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Mpunoxenune Nel

JEKJIAPAITAA O PUCKAX, CBA3AHHBIX C OCYIIECTBJIEHUEM OIEPAIIAA HA ®UHAHCOBBIX
PBIHKAX

JEKJIAPALIAS O PUCKAX, CBSI3AHHBIX C COBEPIHIEHUEM ONEPALIMI HA PBIHKE IEHHBIX BYMAT

Lenp HacTosAImIEH NeKIapaliii — MPeJOCTaBUTh Bam nHdopMaiuio 06 OCHOBHBIX PUCKaX, CBSI3aHHBIX C COBEPLICHUEM ONepannii
Ha pbIHKe [IeHHbIX Oymar. O0Opaiaem Baiie BHUMaHue Ha TO, 4TO HACTOSIIAS IEKJIapaliys He pacKpbIBaeT HH(OPMALHIO 000 BCex
pHCKax Ha PhIHKE IIEHHBIX OyMar BCIEICTBUE Pa3HOOOpa3Hsl BO3HUKAIOIINX HA HEM CUTYaluil.

B oOmem cMmbIcie pHCK IPEACTAaBISIET COOOM BO3MOXKHOCTH BO3HHKHOBEHHS YOBITKOB IIPH OCYIIECTBICHHH (DMHAHCOBBIX
oTepanyii B CBS3U ¢ BO3MOXKHBIM HEOJIarONpHATHBIM BINSHUEM pa3HOro poxa (akropos. Hirke — OCHOBHBIE PUCKH, C KOTOPBIMHU
OynyT cBsi3aHBI Bamm oneparuy Ha peIHKE IIEHHBIX OyMmar.

I. CucteMHblii pucK

DTOT pUCK 3aTparuBaeT HECKOIBKO (PMHAHCOBBIX MHCTHTYTOB U TPOSBISETCS B CHIDKCHUH MX CIIOCOOHOCTH BBIIOJHSTH CBOM
¢ynkuyun. B crity GonbIIoii cTeneHy B3auMOIeHCTBYUS U B3aUMO3aBHCUMOCTH (DMHAHCOBBIX HHCTUTYTOB MEXAY CO00il OlLleHKa
CHCTEMHOT'0 PHCKa CJIOXHA, HO €r0 PeaIM3alns MOXKET HOBJIUATh Ha BCEX YUaCTHHKOB (DMHAHCOBOT'O PHIHKA.

I1. PoIHOYHBIN pHCK

DTOT PUCK TPOSBISETCS B HEOIATONPUITHOM U3MEHEHUH IICH MPUHAICKAIUMX BaM (GHUHAHCOBBIX HHCTPYMEHTOB, B TOM YHCIIE
u3-32 HEOJATONMPHUATHOTO W3MEHEHHS PBIHOYHBIX YCIOBHIl JISI SMHUTEHTA, HEONArONMPHATHOTO W3MECHEHHS MMOJUTHISCKOU
CUTYyallH, PE3KOW JeBalbBAllUM HAI[MOHAIBHOW BANIIOTHI, KPHU3UCA PBIHKA TOCYAAPCTBEHHBIX JOJITOBBIX 00S3aTENbCTB,
0GAaHKOBCKOTO U BAIOTHOTO KPH3KCA, OOCTOSITENBCTB HEMPEOJONMMOI CHIIbI, TJaBHBIM 00pa3oM CTUXUHHOTO W BOEHHOTO
XapakTepa, U KakK CJICACTBUC, IPUBOAUT K CHUXKCHUIO JOXOAHOCTHU UJIN JaxKE y6I)ITKaM. Bni JOJKHBI OTAAaBaTh ce6e OTYCT B TOM,
4TO CTOUMOCTD NPUHAJICIKAIIUX Bam (1)I/IHaHCOBI>IX HUHCTPYMEHTOB MOXET KaK pacTH, TaK U CHUXKATbCA, U €€ pOCT B IPOLLJIOM HE
03HAYaeT €€ pocTa B OyayIeMm.

Crnenyer cennajbHO 0OpaTUTh BHUMaHKE Ha CJIEIYIONINE PHIHOYHbBIE PUCKU:

1. BaqoTHbIi pucK

BaroTHbIi prcK MposIBIISieTCS] B HEOIAroNpUsTHOM W3MEHEHHN Kypca pyOIIst 10 OTHOMIEHHIO K MHOCTPaHHOW BalllOTe, IPH
KOTOpoM Bamm noxoxbl oT omepanuii ¢ (MHAHCOBBIMH HMHCTPYMEHTAMH MOTYT OBITH ITOJBEpPKEHBI MHQIILIMOHHOMY
BO3JICHCTBHIO (CHIDKEHHIO peaslbHOM MOKYNATEeIbHONW CIIOCOOHOCTH), BCIICICTBHE YeTo Bl MOXkeTe MOTepsITh YacTh JI0X0/a,
a TaKXe IOHECTH YOBITKH, 110 CPaBHEHHMIO C COOTBETCTBYIOIIEH HMHOCTPAaHHOW BAJIOTON WM BBIPAKCHHBIMH B HEH
(PMHAHCOBBIMH HMHCTPYMEHTaMHU. BalllOTHBIH PHCK Takke€ MOXET IPOSIBISITECS B HEOJIArompHsATHOM H3MEHEHHH Kypca
HHOCT’paHHOﬁ BaJIIOTHI IO OTHOIICHUIO K py6J’I}O, BCJICACTBHEC 4YCTO Br1 Mmoxkete MOTEPATH 4aCTh J0XO0/Ja, a TAKXKC MOHCCTU
yOBITKM OT omnepanuii ¢ (UHAHCOBBIMH WHCTPYMEHTaMH, CBS3aHHBIMH C WHOCTPAHHOM BAJIIOTOM, 10 CPaBHEHHWIO C
poccuiickMMU (PUHAHCOBBIMU MHCTPYMEHTAaMH, BBIPDAXKEHHBIMH B pYyOIIsiX.

2. IIpoueHTHBII pucK
OTOT PHUCK TMPOSBISETCS B HEONAronpUsITHOM H3MEHEHHM INPOLECHTHOW CTaBKHM, BIMSIOIIEH Ha KypPCOBYIO CTOMMOCTh
obyranmii ¢ GUKCHPOBAHHBIM JJOXOJIOM, YTO IIPUBOJUT K CHIDKCHHUIO CTOMMOCTH TaKHUX OOJIMTalui.

3. Puck GaHKpOTCTBA IMUTEHTA aKUMii
Puck 0OaHKpOTCTBa aKIMOHEPHOTO OOIIECTBA MPOSBISICTCS B PE3KOM MaJCHUM [EHBl aKIHWH aKIHOHEPHOTO OOIIECTBA,
MIPU3HAHHOT'O HECOCTOSTENIbHBIM, UM B MPEABUICHUN TAKOW HECOCTOSTEIILHOCTH.

Jlis Toro 94TOOB CHU3UTH PHIHOYHBIN PHCK, BaM cremyeT BHUMATEeIbHO OTHECTHCH K BBIOOPY (DMHAHCOBBIX MHCTPYMEHTOB M HX
JTUBEpCU(HKAINN, TO €CTh K COCTaBy (HMHAHCOBBIX HMHCTPYMEHTOB, KOTOpble Bbl Hamepensl mpuobpectn. Kpome Toro,
BHUMATEIBHO O3HAKOMBTECH C yCIOBHAMH Barmrero B3anmoseiictsus ¢ Bammm Gpokepom ajist TOro, 9To0BI OIIEHUTH PAacXO/Ibl, C
KOTOPBIMH OyIyT CBSI3aHBI BIaICHHE U ONEpaIiy C GMHAHCOBBIMU HHCTPYMEHTAMH U YOEAUTECH, B TOM, YTO OHH NPUEMIIEMBI JUIS
Bac u He ymmiaror Bac oxugaemMoro 10xoja.

II1. Puck JTUKBHIHOCTH
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OTOT PUCK NPOSBISAETCS B CHIDKCHHM BO3MOXKHOCTH DPEaJIM30BaTh (PMHAHCOBBIE MHCTPYMEHTHI 110 IPUEMIIEMOH IIeHE H3-3a
CHIKEHUSI CIIPOCa Ha HUX, TO €CTh B YOBITKAX, CBSI3aHHBIX CO 3HAYNTEIBHBIM CHIXKCHHEM CTOMMOCTH (PMHAHCOBBIX HHCTPYMEHTOB,
0 KOTOPOI MX MPHUIETCS MPOAATH NPH BO3ZHIKHOBEHUH TaKO HEOOXOANMOCTH.

IV. KpeautHsblii puck
OTOT PHUCK 3aKITI0YAETCS B BOBMOXXHOCTH HEBBIINIOJIHEHUS JOTOBOPHBIX U MHBIX 00S3aTENbCTB, IPUHATHIX Ha Ce0sl SMUTEHTaMHU
LEHHBIX OyMar u JpyriMH JIMIAMH B CBS3M ¢ Bammmu onepanusmu.

K YUCITY KPEAUTHBIX PUCKOB OTHOCATCA CJICAYIOIINEC PUCKU:

1. Puck Ile(l)OJlTa mno oﬁnnraum{M M UHBIM J0JITOBBIM ICHHBIM 6yMaraM
10T PHUCK 3aKIIFOYacTCsA B BO3MOKHOW HEIIATEIKECIIOCOOHOCTH YMHUTCHTA JOJIT'OBBIX ICHHBIX 6yMar, YTO NPUBCIACT K
HEBO3MOXXHOCTH WJIN CHMKEHUIO BEPOSATHOCTU IOTAaCUTH UX B CPOK U B ITIOJTHOM oOBeMe.

2. Puck KoHTparenra

Puck xoHTpareHTa - TPETHEeTo JIMLA MPOSBISETCS B PHCKE HEUCIIONHEHUS 00s13aTenbeTB nepen Bamu nimm Bammm 6pokepom
CO CTOPOHBI KOHTPareHToB. Banr Opokep no/mkeH MPUHAMATH MEpPhI 110 MHHIMU3ALHH PUCKA KOHTPAreHTa, OJHAKO HE MOXKET
UCKITIOYUTh €T0 MOJHOCTHIO.

Oco0eHHO BBICOK PUCK KOHTPAreHTa IO ONEpalysM, COBEPIIAEMbIM Ha BHEOHPIKEBOM pBIHKE, 0€3 y4acTusi KIMPHUHIOBBIX
OpraHM3alyii, KOTOpbIe B 3HAYNTEIBHON Mepe MPHUHUMAIOT Ha ce0sl PUCKU HEHCIIOJIHEHHUs 00sI3aTeNbCTB.

Bbl 10KHBI OTIaBaTh cebe OTUET B TOM, UTO, XOTsI OpoKep JeiicTByeT B Bammx nHTepecax, pucku, KOTOpble OH MPUHUMAET
B pE3yJIbTAaTC TaKUX [[eﬁCTBHﬁ, B TOM YHCJIC pUCK HECUCTIOJIHCHU A NI HCHAQJICKAIICTO NCIIOJIHCHUA 00513aTEILCTB TPETbUX
aun nepen Bammm 6pokepom, Hecete BEl

V. IlpaBoBoii puck

DTOT pHUCK CBA3aH C BO3MOXKHBIMHI N3MEHEHUSAMH 3aKOHOAATENHCTBA MM HOPMAaTHBHBIX aKTOB, CTAHIAPTOB CAMOPETYIMPYEMBIX
OpTaHM3aI{, PETYIMPYIOMNX PHIHOK EHHBIX OyMar, M WHbIE OTPACIN 3KOHOMHKH, KOTOPbIE MOTYT IIPUBECTH K HET'aTHBHBIM
it Bac mocnencrusm.

K IMpaBOBOMY PUCKY TAKKE OTHOCUTCA BO3MOKHOCTb USMCHCHU ITPABUJI paCcu€Ta Haj10ra, HAJIOTOBbIX CTABOK, OTMCHBI HAJIOT'OBBIX
BBIYETOB U APYTIU€ U3MECHCHMSA HAJIOTOBOI'O 3aKOHOAATE/ILCTBA, KOTOPHIEC MOTYT IMPUBCCTU K HETATUBHBIM JIs1 Bac TOCJIICACTBUAM.

VI. OnepanuoHHbIi puck

OnepalMoHHBIN PUCK 3aKJII0YAETCsl B BO3MOKHOCTH MPUYMHEHUS Bam yOBITKOB B pe3ysibTaTe HapyLIeHUs] BHYTPEHHUX MPOLEYD
Bamero 6pokepa, omubok 1 HeJOOPOCOBECTHBIX JEHCTBUH €ro COTPYIHUKOB, cOOEB B pabOTe TeXHUYECKHX CpelCTB Bamrero
Opoxepa, ero napTHepOB, HHPPACTPYKTYPHBIX OPraHU3ALHI, B TOM YHCIIC OPraHH3aTOPOB TOPrOBIIH, KIMPUHIOBBIX OPraHU3aLHi,
a TaKkxKe Ipyrux opraHuzaiuii. OnepanyoHHbIl PUCK MOXKET MCKIIFOYHUTh WM 3aTPYAHHTH COBEPILICHHE ONEpaluii, MPUBECTH K
COBEPIICHHIO HEIPABUIIBHBIX ONEPaLHii, U B Pe3yJIbTaTe NOBJICYb BOSHUKHOBEHHE YOBITKOB.

O3HaKOMbTECh BHUMATEIBHO C JOTOBOPOM JUIS TOTO, YTOOBI OLICHUTh, KAKUE M3 PUCKOB, B TOM YHCJIE PUCKH KAKUX TEXHHYCCKHX
cOoeB, HeceT Bair Opokep, a Kakue U3 pUCKOB HeceTe Bhl.

*k*k

YyureiBas BBIIICU3JIOKCHHOC, Mbl pPCKOMCHYEM Bam BHUMAaTEIBHO PacCMOTPETHL BOIIPOC O TOM, ABJIAKOTCA JIM PUCKU, CBA3aHHBIC
C COBEPUICHHUEM onepaunﬁ Ha PBIHKE ICHHBIX 6yMar, MPUEMIIEMBIMU U1 Bac ¢ yaeToM Bammx WHBECTUIIMOHHBIX ueﬂeﬁ )44
(rHAHCOBBIX BO3MOXHOCTeH. JlaHHas neknapanus HE MMEET CBOEH IEeNbI0 3aCTaBUTh Bac OTKa3aThCS OT OCYIIECTBIICHHS
orepanunii Ha peIHKE IEHHBIX OyMar, a Mpu3BaHa MOMOYb BaM OLIeHUTh MX PUCKH M OTBETCTBEHHO IMOJOMNTH K PELICHHIO BOIIpoca
0 BIOOpE Barieit ”HBECTUITMOHHOM CTPaTeTuH U YCJIOBUH ToroBopa ¢ Bammm Gpokepom.

Yo6emutecs, 94TO HACTOSIIAs IEKIapalys O PUCKaX MOHITHA Bam, w mpu HEOOXOAWMOCTH TONYYUTE Pa3bsCHEHHs y Bamero
OpoKepa WM KOHCYJIBTAaHTa, CIICIUATN3UPYIOMIErOCs Ha COOTBETCTBYIOMIIX BOIIPOCAX.

JEKJTIAPAIIUA O PUCKAX UCITIOJB30BAHUSA BPOKEPOM B CBOUX UHTEPECAX JEHEKHBIX CPEJICTB
N (WJIN) HEHHBIX BYMATI KJIMEHTA

Lenp HAacTOAIIEH NEKIapanuy — MPeIoCcTaBUTh Bam mHpopMarinio 00 OCHOBHBIX PHCKaX, C KOTOPBIMH CBS3aHO HCIIOJIE30BAaHHE
OpoKepoM B CBOMX MHTEpecax Bammx geHeXHBIX cpeicTB U (WIN) HEHHBIX Oymar.

1. Puck ucnoyib30BaHusl J€HEKHbBIX CpeacTB

[B COOTBETCTBHUU C 3aKOHOM 6p01<ep JOJDKEH XpaHUTh ACHEXKHBIC CPEACTBA KIIMEHTOB OTACIBHO OT CBOMX COGCTBCHHHX, OJITHAKO
MOXET HUX O6T>€,HI/IH$ITB C JCHCKHBIMU CPEACTBAMU JIPYTUX KIMCHTOB — Ha CHCLHUAIbHBIX 6pOK€pCKI/IX cuerax. Ecin AOTOBOp O
6p0KCpCKOM O6CJ'Iy)KI/IBaHI/II/I pa3pemaet 6pOK€py HCIOJIB30BaTh Bamm JACHCKHBIC CPCACTBA, OH BIIPABC 3a4YUCJIIATL UX HaA
COOCTBEHHBII OAHKOBCKUM HIIH KHI/IpI/IHFOBHﬁ CUCT, a TAKXKE UCIIOJIb30BaTh UX IJIA o0ecreyeHus UCIOIHEHUS 003aTENLCTB 110
CACJIKaM, COBEPIIAEMbBIM 3a CUCT APYTrUX CBOUX KJIMEHTOB. B atom ciiy4yae Bu MNpUHUMACTE Ha cebs PUCK 6aHKp0TCTBa 6p01<epa,
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€CJIM OH HE CMOXKET BEpHYTh CyMMY Bammx cpeicTs, KOTOpbIC UCTIONIB30BAN. TaKkol PUCK HE 3aBHCUT OT TOTO OCYIICCTBIISUIN JIX
Bbl caMu CIIENTKH € HCIOJIb30BAaHUEM 1Y)KHX CPEJICTB HIIH HET U B HACTOSIIIEE BPEMS HE CTpaxyercs. |

[3akoHOMATENBCTBO HE MPEAYCMATPUBAET BO3MOXKHOCTH pa3fieiieHHs JCHEKHBIX CPEACTB Opokepa, SIBISIOIIETOCS KPEIUTHOU
opraHu3aliei, 1 JeHEKHBIX CPEJICTB €ro KIMEHTOB, B CBSI3U C YeM OpOKep BIpaBe MCIOJb30BaTh Balllu JIeHEeKHbIE CPEACTRa, a
Bbl npuHUMaeTe Ha ce0st prCcK OaHKPOTCTBA OPOKEpa, €CIIM OH HE CMOXKET BEPHYTh CYMMY Ballix cpeicTB, KOTOpPbIE HCIIOIb30BAL.
Takoit prck He 3aBUCHUT OT TOT'O OCYIIECTBISUTH JI BbI caMu C/IENKU C UCTIONB30BAHMEM UYXKHX CPEJCTB UM HET U B HACTOSIIIECE
BpEMSI HE CTpaxyeTcs. |

II. Puck ncnoJib30BaHMs EHHBIX OymMar

B cooTBeTcTBHM € 3aKOHOM LIEHHBIE OyMard WHBECTOPOB YYHMTBIBAIOTCS Ha MX COOCTBEHHBIX cueTax jaemno. Ecimu moroBop o
OpoKepcKOM 00CITy)KMBaHHM pas3pelacT OpoKepy HCIoJb30BaTh Bamm 1eHHble Oymarw, OH BIpaBe 3auuCIATh WX Ha
JIeTIO3UTapHbBIA cueT (cyOcueT), NpeqHa3HaueHHBIH Ul ydeTa cOOCTBEHHBIX LIEHHBIX Oymar, a Tak)Ke HCIIOJb30BaTh UX VIS
o0ecrieueHNsT NCIONMHEHNSI 0043aTEeNbCTB 110 CAEIKAM, COBEPIIAEMBIM 3a CUET APYIMX CBOMX KJIMEHTOB. B 3TOM ciryuae Bl
MpUHUMaeTe Ha cebs pucKk 0aHKpOTCcTBa OpoKepa, eciid OH He CMOXKET BepHYTh BaMm meHHBIe Oymaru, KOTOpPBIE MCIIOIBE30BAIL.
Taxoil puck He 3aBHCHT OT TOTO OCYIIECTBIISIIM JIH BBI caMu CAENKH C MCIIOIb30BAaHUEM UY)XKHMX LEHHBIX OyMmar WM HET U B
HACTOsIIIEEe BPEMs HE CTPaxyeTcsl.

*k*k

BHuMmarenpbHO 0O3HAKOMBTECH C JOTOBOPOM IS TOTO, lITO6I>I OLCHUTH, KAaKHC IIOJIHOMOYHSA II0 HCIIOJIB30BAHUIO Bamrero
uMyIecTBa OyneT uMeTh Bain Opokep, KaKOBBI IIPaBHIIA €r0 XPaHCHHUS, a TAKXKE BO3BpaTa.

Ecmu Bel mpenoctaBmiin Opokepy MpaBo UCIOJIB30BAHUS B €r0 MHTEepecax Bammx [JIeHeKHBIX CpencTB U (WIIK) HEHHBIX Oymar
][uennbIx 6ymar ], Bel Bopase B qr000¢ BpeMs ofath Baiemy Opokepy 3asiBIIeHHE 00 OTKa3e OT MPEJOCTABJICHHUS €My TaKOro
mpasa.

JlanHas nmekiapaiiss HE HMEET CBOCH IENbI0 3acTaBUTh Bac 0TKa3aThCs OT MpenocTaBicHUs Bammemy Opokepy mpaBa
HCIIONIB30BAaHMS B CBOMX WHTepecax Bammx IeHEeXHBIX CPEeICTB W (WIHM) IMEHHBIX OyMar, a mpu3BaHa MMOMOYh BaM OLeHHTH MX
PHICKH U OTBETCTBEHHO HOJONTH K PEUIICHHUIO 3TOTO BOIPOCA.

Yo6emutecs, 9TO HACcTOSIIAS NEKIapalys O pHUCKaxX MOHSITHA Bam, u mpu HEOOXOAWMOCTH MOJYYHTE pa3bscHEHHS y Barrero
OpoKepa WM KOHCYJIBTAHTA, CIICIUATN3UPYIOMIErOCs Ha COOTBETCTBYIOINX BOIIPOCAX.

JEKJIAPAIIMSA O PUCKAX, CBA3AHHBIX C COBEPIHIEHUEM MAPXHWHAJIBHBIX U
HEOBECIIEYEHHBIX CJAEJIOK

Llenb HacTosIIIEH NEeKIapallii — MPEeIoCTaBUTh BaM HHpOpMAaIHIO 00 OCHOBHBIX PUCKaX, C KOTOPHIMH CBSI3aHbI Map KUHaJIbHbIC
CHETKH (CACNIKH, UCTIOTHEHHE KOTOPBIX OCYILECTBIISETCS C MCTIOIb30BaHUEM 3a€MHBIX ICHE)KHBIX CPEICTB U (WIM) LIEHHBIX OyMar,
npenocTaBleHHBIX Bam GpokepoM) U HeoOeceueHHbIE CICNKH (CACIKH, IS UCTIOTHEHHS 0053aTeIbCTB M0 KOTOPHIM HA MOMEHT
UX 3aKJII0YeHNs Bamero nmymecTsa, nepeiaHHoro Opokepy, HeA0CTaTOUHO C YYETOM MHBIX paHee 3aKIFOUCHHBIX C/IEJIOK).

I[aHHLIe CACJIKHM MOAXOAAT HE BCEM KIIMEHTAM, ITOCKOJIbKY COIIPS’KCHBI C JONOJIHUTECIIbHBIMU PUCKAMH.

I. Pucku ¢punancoBoOro «iieqar

[Ipn coBepuieHUM Map>KMHAIBHBIX M HEOOECHEUCHHBIX CJIIENIOK BO3HHUKAET «3(QQEKT Iieda», KOTOPHIH YBEIMYMBAET Kak
BO3MOYKHBIN J0XO0/J, TAK U BO3MOKHBIC y6LITKI/I.

HOpMaTI/IBHI)Ie AKTBI OTPAHUYUBAIOT PUCKH KJIMCHTOB IO MapXKMHAJIBHBIM U HeoOeCcIeYeHHBIM CICJIKaM, B TOM YHCJIC PETYIINPYS
«IJICY0» — COOTHOIIEHHE O00S3aTeNbCTB KIMEHTA IO 3aKIIOYEHHBIM B €ro HMHTEpECAX MapKUHAJIBHBIM U HeoOeCIeYeHHBIM
C/IeNIKaM M MMYIIEeCTBa KJIMEHTa, [IPEJA0CTaBIEHHOTO OPOKepY, OIHAKO JIaXKe B Pa3pelleHHbIX NpeienaX, Bbl T0KHbI yYUTHIBATD,
YTO PHUCK IOTEPh B CIydae HEOJIAronpUsITHOrO U3MEHEHHs LIEH TeM OoJblie, YeM OOJIbIIe «ILIeUOo».

NmyiecTBo (4acTh MMYIIECTBA), MpUHAIeKallee Bam, npu coBepLIEHMH Map)KHHAJIBHBIX M HEOOECIIeYeHHBIX C/IeJIOK Oyner
ABJIATHCS 0OECTICUEHHNEM I10 YKa3aHHBIM CJICJIKaM M PacIiopshKEHHE UM, TO €CTh BO3MOXKHOCTh COBEpIIeHHUI BaMu ciienok ¢ HuMm,
Oyner orpanudeHo. Pa3smep oOecrieueHHss W3MEHSETCS B 3aBUCHMOCTH OT HM3MEHEHMS PBIHOYHBIX LE€H Ha (pUHAHCOBBIE
MHCTPYMEHTHI, B OTHOIIEHUN KOTOPBIX COBEPILIEHBI Map)KMHAJIbHBIC M HEOOECIIEUeHHBIE CAENIKH, M HA UMYILECTBO, SIBJISIOIIEECS
obecrieueHneM, B pe3ynbTare Bel MokeTe ObITH OrpaHUYEHBI B BOZMOXKHOCTH pacIopspKaThesi BamiM nmymecTBoM B Oombuiei
CTETIeHHU, YEM B MOMEHT COBEPIIEHHS TAKHUX CHIEJIOK.

I1. Puck npruHYAUTEJIbHOTO 3aKPHITHS MO3ULINHU

KimpuHrossie opraHu3anuu U OpOKephbl JOJDKHBI YNPAaBIATh PUCKAMH W B HEKOTOPBIX CIydasx MOTYT MOTPeOOBaTh BHECTH
JIOTIOTHATEIIFHBIE JICHE)KHBIE CpeCTBA YTOOBI MPUBECTH 00eCreYeHne B COOTBETCTBHE ¢ TPEOOBAHUSMU HOPMATHUBHBIX aKTOB,
JIOTOBOpa 0 OPOKEPCKOM OOCITYKMBAHUY WJIN MPABWJ KIUPUHTA, YTO JOJDKHO OBITH CIIETaHO B KOPOTKUH CPOK, KOTOPBIH MOXKET
ObITh HemocTaToueH it Bac. HopMaTuBHBIE aKThl, YCIOBHS JAOTOBOpa O OPOKEpCKOM OOCITY>KMBAaHWW WU TPABWII KIMPHUHTA
MO3BOJISIFOT OpOKEepy WM KIUPWHTOBOW OpraHu3anuu 0e3 Baimero coriacust «IpHHYIUTEIBHO 3aKPHITh IMO3HIHUIOY», TO €CTh
nproOpecTH eHHBIe OyMaru 3a cueT Bammx eHe:)KHBIX CPEJICTB WK IIPOoJIaTh Barm 1ieHHbIe OymMaru. 9To MOKET OBITh CIICIaHO
MO CYIIECTBYIOIIUM B 3TOT MOMEHT, B TOM YHCJIC HEBBITOJHBIM JUIsI Bac 1ieHaM ¥ pHUBECTH K BOBHUKHOBEHUIO Y Bac yOBITKOB.
[IpuHYIUTETFHOE 3aKPHITHE TO3UIIMU MOXKET OBITH BBI3BAHO:

Crpanunna 3 u3 40



G RoTTG B J o R N PernamenT Opokepckoro o0C/Iy:KMBaHMSI KJIMEHTOB H OKAa3aHHMsl CONMYTCTBYIOIUMX YCJIyr
AKnnoHepHoro oomectBa ®unancoBoe areiibe ['porrbrepH

M3MECHEHHEM 3HAaUCHHH CTaBOK PHCKA, PACCUUTHIBAEMBIX KIIMPUHIOBOW OpraHu3anuei 1 (MIN) NCTIOIb3yeMbIX OPOKEpOM, B CBS3H
C YBEJIIMYCHNEM BOJIATWIILHOCTH IIEHHBIX OyMar;

TpeOOBaHUSAMU HOPMAaTUBHBIX AKTOB WM BHECEHHEM OpOKEpPOM, WM KIMPHHTOBOW OpraHHM3alMel B OJXHOCTOPOHHEM IMOPSIKE
W3MEHEHUH B CITMCOK IIEHHBIX OyMar, KOTOPBIE MOTYT OBITh 0OecrieueHIeM UCTIOTHEHHS 0053aTeIIECTB.

Bo Bcex 3THX ciydasx IPHHYAUTEIFHOE 3aKPBITHE TO3ULMH MOXKET IPUIMHHUTS BaM 3HaunTeNbHBIC YOBITKA HECMOTPS HA TO, YTO
HOCTIe 3aKPBITHUS IIO3UIMY U3MEHEHHeE [IeH Ha (PUHaHCOBBIE HHCTPYMEHTHI MOXKET IPHHATE ONlaronpusATHOE At Bac HanpasneHwue,
1 Byl nonyunnu Obl 1oxon, ecinu Obl Bama mo3unust He Obuta 3akpbiTa. Pasmep ykazaHHBIX YOBITKOB IpH HEOJIaronpUsTHOM
CTEYEHUH OOCTOSTENBCTB MOXKET INPEBBICUTh CTOMMOCTh HAaXOJIIMXCS Ha Baiiem cyere akTHBOB, YTO MOXXET NPHBECTH K
00513aHHOCTH YIUIATHTh OPOKEPY IOIOIHUTEIbHBIE CPEJCTBA.

*k*k

YuutbiBas BBIIIEU3JI0KEHHOE, MBI peKOMEHAyeM BaM BHHMMaTelbHO PAacCMOTPETh BOMPOC O TOM, SIBJSIOTCS JIM PHUCKH,
BO3HHUKAIOIINE TIPH COBEPIICHHHM Map>KUHAJIHHBIX M HEOOECTEUCHHBIX CAEJTOK, MpHeMIIEMBIMH I Bac ¢ yderom Bammx
WHBECTUIMOHHBIX IeNel 1 (PHHAHCOBBIX BO3MOXKHOCTEH. JlaHHasI JeKnapanns He UMeeT CBOEH IIeIbIo 3aCTaBUTh Bac oTka3arbcs
OT OCYIIECTBIICHHUS TAKUX OIEPAIlHii, a MPU3BaHa IOMOYs BaM OIIEHUTH MX PUCKU M OTBETCTBEHHO IMOJONTH K PEIICHUIO BOIIpOCa
o BeIOOpe Baeit HHBECTHIIMOHHOW CTPAaTEerHH U YCIOBHH JoroBOpa ¢ Bammm 6pokepom.

Yb6emurecs, 9TO HAcTOSIIAs NEKIapalys O pUCKax MOHITHA Bam, m mpu HEOOXOAWMOCTH MOJYYHTE pa3bscHEHHS y Barrero
OpoKepa WM KOHCYJIBTAHTA, CIICHUATTN3UPYIOMIETOCs Ha COOTBETCTBYOIINX BOMPOCaX.

JAEKJTIAPAIIMSA O PUCKAX, CBA3AHHBIX C 3AKJIIOYEHHUEM JIOTOBOPOB, ABJAIOIINXCSA
IMPOU3BOJHBIMU ®UHAHCOBBIMU HHCTPYMEHTAMMU

Llenp HacTosIed IeKknapaluu — MpefoCTaBUTh Bam uH(popManuio 00 OCHOBHBIX PHCKaX, CBSI3aHHBIX C JIOTOBOPaMH,
SBJISIFOLIMMUCS IPOU3BOTHBIMH (PHHAHCOBBIMH MHCTPYMEHTAMH.

JlanHble nHCTpYMEHTHI ((brouepcsl, GopBapabl, OMIMOHBI, CBOIBI U JIp.) MOJXOAT HE BCEM KIIMEHTaM, TOCKOJIBKY COMPSIKEHBI C
JOTIOTHUTENBHBIME pHUCKaMHu. bosiee TOro, HEKOTOpHIE BHIBI CTPATETMH C MPOW3BOIHBIMH (MHAHCOBBIMH HHCTPYMEHTaMH
(manpumMep, HeoOecTIeueHHAs TPOAKA ONIIMOHHBIX KOHTPAKTOB) CONPSDKEHBI ¢ OOJBIINM yPOBHEM PHCKA, YeM APYTHE.
Hacrosmas nexnmapanus OTHOCHTCSA TakXKe€ M K OIEPAlMsM, CBSI3aHHBIM C HCIIOJIB30BAHHEM IIPOM3BOAHBIX (DHHAHCOBBIX
MHCTPYMEHTOB B IIEJISIX XCDKUPOBAHUS, TO €CTh CHIKEHUSI PHCKOB JPYTHX ONEpariii Ha (POHITOBOM PHIHKE.

I. Puckn (pMHAHCOBOIO «ILIEYa»

st TOoro, 4TOOBI OTKPHITH ITO3ULHUIO MO MPOM3BOJAHOMY (PMHAHCOBOMY MHCTPYMEHTY BaM HE0OXOAMMO MMETh TOJNBKO 4YacTh
CTOMMOCTH COOTBETCTBYIOLIETO KOHTpakKTa (rapaHTHiiHOe oOeclieueHHe), a He BCIO CyMMY LeJUKoM. IIpu 3TOM BO3HMKaeT
«3b ekt mieda», KOTOPhIA YBEIUYUBACT KaK BO3ZMOXKHBIN JI0XO/I, TAK U BO3MOYKHBIC YOBITKH.

KnupuHroBast opranuzaiyst 1 Opokep orpaHHYMBalOT PUCKH MHBECTOPOB MO MPOU3BOJIHBIM (PMHAHCOBBIM MHCTPYMEHTaM, B TOM
YHCIIe PETYIHPYs «IUIEY0» — PACCUUTHIBAS pa3Mep TapaHTHUIHOTO 00eCIIeYeHMs, OTHAKO JaXKe B MpeleNax dTHX OrpaHUICHUH
Bl DODKHBI yYUTHIBATH, YTO BEJIMYHMHA YOBITKOB B Cllydae HEONarompusATHOTO M3MEHEHHUS IEH TeM OOoJblie, yeM OoIbIie
«IIICYO».

NwmymecTBo (4acTh MMYIIECTBA), IpUHAICKAee Bam, B pe3ynpTaTte 3aKIIOYCHUS TOTOBOPOB, SBISIONIMXCS MPOM3BOTHBIMHU
(hMHAHCOBBIMU HHCTPYMEHTaMH, OYET SBIATHCS 00CCIICYeHHEM HCIIOTHEHUS 005M3aTEIBCTB IO JOTOBOPaM M PACIIOPSHKCHUE FM,
TO €CTh BO3MOXXHOCTb COBEpIIeHUsI Bamu crienok ¢ HuM, Oyet orpanudeHo. Pasmep obecriedyeHnst H3MEHSETCS B 3aBUCHMOCTH OT
M3MEHEHHs] PHIHOYHBIX LIeH Ha 0a30Bble aKTHBBI NMPOM3BOAHBIX (PMHAHCOBBIX MHCTPYMEHTOB, B pe3yibrare Bbl Moxxere ObITH
OrpaHUYeHbl B BO3MOXKHOCTH PACIopshKaThesl Balmm uMyIiecTBoM B OOJIbLICH CTENEHH, YeM B MOMEHT 3aKJIIOYCHUS IOTOBOPA,
SIBJISIFOLIETOCSI [TPOM3BOIHBIM (DUHAHCOBBIM MHCTPYMEHTOM.

I1. Puck npuHYIUTEIbLHOI0 3aKPBITHSA MO3ULUU

Knupunrossle opranuzanuu ¥ OpOKepsl JODKHBI YIPABIATh PHCKAMHU M B HEKOTOPBIX CIydasX MOTYT MOTpeOOBaTh BHECTH
JIOTIOJTHUTENbHBIC JICHE)KHBIE CPEACTBA YTOOBI MOBBICUTH YPOBEHb 00ECTICUEHHS, YTO JOJDKHO OBITh CAETaHO B KOPOTKHH CpPOK,
KOTOpPBIIl MOXeT OBITh HetocTaToueH st Bac.

HopmaTtuBHBIE aKTBI, YCIIOBHSI IOTOBOpa O OpOKEPCKOM OOCIYXHMBAaHWM WM TPaBHJ KIMPHHIA ITO3BOJSIOT OpOKepy WM
KIMPHUHTOBOIM opraHmsanmu Oe3 Bamero cornmacusi NPUHYJUTENBHO 3aKPHITh IO3UIHIO. DTO MOXET OBITH CJENaHo 10
CYIIECTBYIOIIMM B 3TOT MOMEHT, B TOM 4HCJIe HEBBITOJHBIM /st Bac 1ieHam 1 mpuBecTH K BOSHUKHOBEHHUIO Y Bac yObITKOB.
[IpuHYynuTENTEHOE 3aKPHITHE TIO3UIIUN MOKET OBITH BBI3BAHO:

W3MEHEHNEM 3HaYeHHH CTaBOK PHCKA, pACCUNTHIBAEMBIX KIIMPHHTOBOM OpraHM3aIied 1 (MIH) HCIOIb3yEeMBIX OPOKEpOM, B CBSI3H
C YBEJIMYCHNEM BOJIATHILHOCTH (PTHAHCOBBIX HHCTPYMEHTOB,

TpeOOBaHUSIMH HOPMATHBHBIX aKTOB WJIM BHECEHHEM OPOKEPOM, FUIM KIMPHHTOBOW OpPraHM3aIied B OJHOCTOPOHHEM IOPSAKE
W3MEHEHNH B CITMCOK IIEHHBIX OyMar, KOTOPBIE MOTYT OBITh 00ecIieueHNEeM HCIIOTHEHNUS 00s13aTebCTB.

Bo Bcex 3THX citydasx NpUHYIUTEIHHOE 3aKPHITHE MTO3UIINK MOXKET MPUIHHATE BaM 3HaunTenbHBIE YOBITKH HECMOTPSI HA TO, YTO
TIOCJIE 3aKPBITHS MO3UIMH U3MEHEHHE 1IeH Ha pUHAHCOBbIE HHCTPYMEHTBI MOXET IIPUHSTH OilaronpusTHoe Uil Bac Hanpasnenne,
¥ Bel nonyuwnm Ol oxon, ecian Obl Bama mo3unust He Obuta 3akpbiTa. Pazmep ykazaHHBIX YOBITKOB IPH HEOJIaronpUsTHOM
CT€UEHUH OOCTOSTENBCTB MOXKET INPEBBICUTH CTOMMOCTh HaXOASIIMXCsS Ha BaieMm cuere akTHBOB, YTO MOKET HMPUBECTH K
00513aHHOCTH YIUTATUTh OPOKEPY IOMOIHNUTEIBHBIE CPEJICTBA.
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II1. Puck TUKBHAHOCTH
TpyaHOCTH € 3aKPBITHEM TTO3HUIIMN U TIOTEPH B IIEHE MOTYT MPUBECTH K 00Jiee BBICOKUM YOBITKaM OT OTIepaIfii ¢ MPOU3BOIHBIMH
(hMHAHCOBBIMU HHCTPYMEHTAMH TI0 CPAaBHEHHIO C YOBITKAMH OT OOBIYHBIX CIETIOK.

*k*k

YuuTeIBasg BBINICH3IIOKEHHOE, MBI PEKOMEHIyeM Bam BHHMAaTeNBbHO PAacCMOTPETh BOMPOC O TOM, SIBIAIOTCS JIH PHCKH,
BO3HHKAOIIUE TPU 3aKIFOYCHUH JIOTOBOPOB, SBIISIFOIIUXCS MPOU3BOTHBIMU (DMHAHCOBBIMH HHCTPYMEHTAMH, TPUEMIIEMBIMHU IS
Bac ¢ ydyerom Bammx MHBECTHIIMOHHBIX IeJicii U ()MHAHCOBBIX BO3MOXKHOCTEH. JlaHHas Jekmapaiusi He MMEET CBOCH IICTbI0
3aCTaBUTh Bac OTKa3aTbcs OT OCYIIECTBJICHUS TAaKUX OINEpalvii, a Mpu3BaHa MOMOYb BaM OIEHUTh WX PUCKU U OTBETCTBEHHO
MOJTIOWTH K PEIICHHIO BOTIPOCca O BbIOOpe Barlieit MHBECTUIIMOHHOM CTPAaTEruy M YCIOBHI 0TOBOpa ¢ Bammm Opokepom.
Yo6emurech, 4TO HACTOSINAs NEKIapalMs O PUCKaX MOHATHA Bam, u mpu HE0OXOAUMOCTH MOJY4YHTE pa3bsCHEHUs y Barero
OpoKepa WM KOHCYJIBTAHTa, CICIUATU3UPYIOIICIOCs Ha COOTBETCTBYIOIIMX BOIIPOCAX.

JEKJIAPALIUSI O PUCKAX, CBSI3AHHBIX C IPUOBPETEHUEM HHOCTPAHHBIX IEHHBIX BYMATI'

Lenp HacTOsmiel neknapald — NPeJoCcTaBUTh Bam nHQopManuio 00 OCHOBHBIX PHCKaX, CBS3aHHBIX C IPHOOPETCHHUEM
MHOCTPaHHBIX IICHHBIX Oymar. Y4uThIBas OOJIbIIOEe pa3sHOOOpasue CTpaH M MOAXOAOB, MCHOJIB3YeMBIX IIPH PEryIHPOBaHHU H
(hYHKIMOHUPOBAaHUH (PMHAHCOBBIX PHIHKOB, 3TH PHCKH OTIMYAIOTCSA OONBIOINM pazHooOpaszmeM. OmepanusM ¢ MHOCTPAaHHBIMH
CHHBIMU 6yMaFaMI/I npucymu 061111/16 PUCKH, CBA3aHHBIC C oONeEpalusiIMH Ha PBIHKE IICHHBIX 6yMar CO cCleayromumMn
0COOEHHOCTSIMU.

I. CucremHBbIe prcKH

WHocTpaHHbIE IICHHbIE OyMaru MoJiBep>KeHbl CHCTEMHBIM PUCKaM CTPaH, IJle OHM BBIMYIIEHBI WK oOpamaioTcs. B psne cinyuaes
OJTHM MHOCTpPAHHBIE IIEHHbIE OyMaru MOTyT Y/I0CTOBEPSTH IIPaBa B OTHOILECHUHU JPYTHMX HHOCTPAHHBIX IIEHHBIX OyMar TOi jke Win
MHOM CTpaHBI ¥ B 3TOM CIIydae CIeAyeT yIUThIBaTh CHCTEMHBIN PHCK BCEX CTPaH, K KOTOPBIM OTHOCSITCSI TAKHE IICHHBIE OyMarm.

I1. BanioTHble pucku

[TockonbKy MHOCTpaHHBIE [ICHHBIE OyMard HOMHHHPOBAHbBI B MHOCTPAHHOM BaIIOTE, CIEJIKHA C HUIMU PACCUUTBHIBAIOTCS M JOXOJIBI
10 HUM BBHIIUTAYHMBAIOTCSA B WHOCTPAHHOM BaIOTE, ONEpaluy ¢ HUMH TO/IBEPKEHBI BAIIOTHOMY pucKy. [Ipn HeOmaronpusTHOM
U3MEHEHUHU Kypca WHOCTPaHHON BaJIOTHI [0 OTHOIIEHUIO K POCCUHCKOMY pyOito Bbl MoXeTe moTepsTh 4yacTh 10X0/a, a TaKkKe
IMOHCCTH y6I)ITKI/I MO0 HHOCTPAHHBIM ICHHBIM 6yMaraM B CpaBHCHHMH C aHAJIOTUYHBIMHU pOCCHﬁCKHMH (I)I/IHaHCOBI)IMI/I
MHCTPYMEHTAMHU, BHIPAKEHHBIMU B pyOIIX.

I11. IIpaBoBBIEC pUCKHU

1.Puck orpanuveHus onepauuii ¢ MTHOCTPAHHBIMHU LIEHHBIMM OyMaramMmu

B mHacTosimee BpeMs 3aKOHOAATENbCTBO pa3pellacT POCCHHCKMM WHBECTOpaM, B TOM YHCIIE HE SBISIOIIAMCS
KBaIN(UINPOBAHHBIMH, IPHOOPETEHNE NHOCTPAHHBIX LIEHHBIX OyMmar Kak 3a pyOexom, Tak u B Poccun, a Taxke O3BOJISET
BECTH y4YeT IIpaB Ha TAaKWE IEHHbIE OyMarn POCCHHCKHM Jemo3uTapusiM. Mexay TeM, CYIIECTBYIOT PHCKH H3MEHEHHs
PETYISATHBHBIX TIO/IX0/I0B K BJIAJICHHUIO W OTIEPAIMsM, a TaK)Ke K y4eTy IpaB Ha MHOCTPaHHbIE (PMHAHCOBBIC HHCTPYMEHTHI, B
pe3yJIbTaTe Yero MOXKET BO3HUKHYTh HEOOXOJMMOCTh 110 UX OTYYXICHHIO BONpeKkH Bammm miaHam.

2. CaHKIMOHHbIE PUCKH

B HacTos11€€ BpeMsi B OTHOIIIEHUH Psijia POCCHICKUX IOPUANYECKUX JTUI U rpakaad Poccuiickoit denepanun CIIA, ctpanamu
EBpomneiickoro coro3a MU HMHbIMU HEAPYKECTBEHHBIMU TOCYAapCTBaMU BBEJICHbI CAHKILIMM, 3aTparvBarollue OIlepalud Ha
(hMHAHCOBOM DBIHKE, B TOM YKCJIEC OJIOKMPOBKA aKTHBOB (MHOCTPAHHBIX I[CHHBIX OyMmar) pOCCHHCKHX MHBECTOPOB. Bermka
BEpPOSATHOCTH JalbHEHIIET0 paCUIMPEeHUs CIIUCKA MOACAHKIIMOHHBIX JIUI] ¥ IEPEYHS CAHKIIMOHHBIX MEPOIIPUSTUH, B pE3yJIbTATE
KOTOPBIX BBI HE TOJIBKO HE CMOXKETE 3aKITF0UaTh CACTKH C MHOCTPAHHBIMU IICHHBIMU OyMaraMmu (B TOM YHCIIe, HHOCTPaHHBIMHU
[EHHBIMH OyMaramu, 3MHTCHTAMHU KOTOPBIX SIBISIOTCS PE3UICHTHI JPYKECTBEHHBIX TOCYIApCTB), HO M PaCHOPSIKATHCS
MpUHAIISKAIIIM Bam IMyIiecTBOM, B TOM YHCIIE, OCYIIECTBIATE TIpaBa 110 [ICHHBIM OyMaram.

3. Pazinuus B peryJ1upoBaHUM LEHHBIX Oymar

[Ipu mproOpeTeHN WHOCTPAHHBIX [IEHHBIX Oymar HeOOXOJMMO OT/AaBaTh ce0e OTYET B TOM, YTO OHM HE BCETJa SIBIISIOTCS
aHaJIOTaMM POCCHHCKHX IEHHBIX Oymar, a MpeIoCTaBiseMble 10 HHMM IIpaBa M MPaBMWIA HX OCYIICCTBICHHUS MOTYT
CYIIECTBEHHO OTIMYATHCS OT MPaB 110 POCCUICKIM IIEHHBIM OyMaram.

CymecTBeHHBIM OTIMYHEM SBIISIOTCS TaK)Ke IIpaBHiIa ydeTa MpaB Ha IEHHBIE OyMard ¥ BOZMOXKHOCTH MX 3aIIUTHI B CITydasx
0GaHKPOTCTBA, YUUTHIBAIOIIETO X (MHAHCOBOTO HHCTHUTYTA.

4. Paznnuus B pacKpbITHH HHGOpMALINH

OueHnTe CBOIO FOTOBHOCTh aHAIN3UPOBATh MH(OpMANMIO, paCKpHIBAEMYIO Ha MHOCTPAaHHOM si3bIKe. IIpaBuia pacKpbITHs
uH(OpMalMK B OTHOIIEHWH HWHOCTPAHHBIX IIEHHBIX OyMar — o0beM M NEPUOJMYHOCTE MOTYT OTJIMYATHCS OT IpaBHIL,
JgeictByromux B Poccun. OueHuTe Takxke TO, MOHMMaeTe U Bbl ominumsa Mmexny OpuHATBIME B Poccum mpaBumamu
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(mMHAHCOBOM OTYETHOCTH, MeEXIyHapOJHBIMU CTaHAapTaMu (UHAHCOBOM OTYETHOCTH WM IpaBWIaMH (HUHAHCOBOH
OTYETHOCTH, 10 KOTOPBIM ITyOJIMKYeTCst HHOpMAUs SMUTEHTOM HHOCTPAHHBIX IIEHHBIX OyMar.

Poccuiickne opraHu3aTOphl TOProBIM M (MIM) OpOKEpHl MOTYT OCYIIECTBIISTH IEPEBOJ HEKOTOPHIX JOKYMEHTOB
(mabOpMaIM), pacKpPHIBAEMBIX HHOCTPAHHBIM SMHUTEHTOM, Ui Bamero ynoOctBa. B 3Tom cimydae mepeBoa JOIDKEH
BOCIIPHHUMATBCS HCKJIIOYUTENIBHO Kak BCIIOMOTaTelbHas HHpopMalys K O(UIHAIbHO PacKPBITHIM JTOKYMEHTaM
(uHpOpMaIHN) Ha HHOCTPAaHHOM s3bIKe. Beerna yuuThIBaiiTe BEpOATHOCT OIIMOOK IIEPEBOAYNKA, B TOM YHCIIC, CBSI3aHHBIX C
BO3MOJKHBIM Pa3IMYHBIM IIEPEBOIOM OJIHHUX M T€X JK€ HHOCTPAHHBIX CJIOB, U (h)pa3 WIIM OTCYTCTBHEM OOIICHPHUHSATOTO PYCCKOTO
9KBUBAJICHTA.

5. 3ammTa npaB B HHOCTPAHHBIM Cy/le U IPABOOXPAHHTEIHLHBIX OPraHax

Bo3moxkHOCTH CyneOHOM 3aIlUThI IpaB 110 MHOCTPAaHHBIM LIEHHBIM OymaraM yCJIO)KHEHBI HEOOXOIUMOCTBIO OOpallleHUs B
3apyOexxHble CyneOHble M NPaBOOXPAHHWTENbHBIE OPraHbl IO IpaBWJIaM, KOTOPbIE MOTYT CYLIECTBEHHO OTJIMYAThCS OT
neiicTByromux B Poccun. [Ipn omepanuax ¢ ”HOCTpaHHBIMH LIEHHBIMU OymaramMu BEI, B GONBIIMHCTBE CIy4acB, HE CMOXKETE
HoJaraThes Ha 3aIlUTY CBOMX MPaB M 3aKOHHBIX HHTEPECOB POCCHHCKUMH YIIOTHOMOYEHHBIMI OPraHaMH.

*k*k

YuuTeIBasg BBINICH3IIOKEHHOE, MBI PEKOMEHIyeM BaMm BHHMATEeIbHO PACCMOTPETh BOIPOC O TOM, SBIAIOTCA JIM PHUCKHU,
BO3HUKAIOIIUE TIPH MPUOOPETEHNN MHOCTPAHHBIX IICHHBIX OyMar, mpuemieMbIMu Ui Bac ¢ ydetoMm Bammx mHBECTHIMOHHBIX
nenei 1 pUHAHCOBBIX BO3MOXKHOCTEH. J[aHHas ekiiapanus He IMEeT CBOEH LIeJIbIO 3aCTaBUTh Bac 0TKa3aThCs OT OCYIIECTBICHUS
TaKHMX OIepalnuii, a mpu3BaHa MOMoYb BaM OLIEHUTH X PUCKH U OTBETCTBEHHO MOJOMTH K PELICHHIO BOMpoca o BeIOOpe Bameii
WHBECTHUIIMOHHOM CTpaTeruu U YCIOBUH 10TOBOpa ¢ Barm Gpokepom.

JEKJIAPALIAS O PUCKAX IPUOBPETEHUSA AKIIUI B MPOIECCE UX NIEPBUYHOI'O ITYBJIAYHOI'O
INPEVIOKEHUA

Lens HacTOsIIEH NeKnIapai — MPEeAOCTaBUTh Bam MH(pOpMaIiio 06 OCHOBHBIX PHUCKaxX MPHOOPETEHMS aKIMH B MIPOIIECCE HX
MEPBUYHOTO MyOIMIHOTO IpeioxkeHus (pasmentenust) (qanee - [PO). [laHHbIe CAENKH TOAXOAAT HE BCEM KIMEHTaM, TOCKOIIBKY
COMPSDKEHBI C JOTIOJHUTEIbHBIMH PUCKaMU.

[TepBruHOE MyOIUYHOE MIpeUIOKEHIE (pa3MeIIeHNE) akIni (B MEKAYHAPOIHON TepMHUHOIOTHE — «initial public offeringy» wmmu
«IPO») o3HauaeT, 4YTO aKIMK BIIEPBbIE NPEIAraloTCs ITUPOKOMY KPYT'Y HHBECTOPOB. AKIIMM MOXKET IPOAaBaTh caMa KOMITAHHMS -
SMHUTEHT, TM00 OJIMH UM HECKOIIBKO €€ aKI[MOHEPOB.

BHUMaTenbHO M3y4HTE SMUCCHOHHYIO JOKYMEHTAIIMIO, B TOM YHCJIE MPOCIHEKT LEHHbIX Oymar. OLeHHnTe AUHAMHUKY OTpaciu
9MHTEHTA, U3YUUTe (DUHAHCOBBIC MIOKA3aTENN aHAJIOTUYHBIX KOMITAaHHM, aKIIMM KOTOPBIX YK€ MyOJIMYHO 0OpallaloTcs Ha PhIHKE
LEHHBIX Oymar.

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

1. PoiHOYHBIE pUCKH

CronMocCTh aKImii, MPHOOpeTeHHBIX B porecce IPO, MoxeT OBITH MOABEPIKEHA CYIIECTBCHHBIM KOJICOAHUSIM: PHIHOYHAS IIeHA
aKIUii IocIie Hadaaa TOPTOB MOXKET OKa3aThCs KaK CYIIECTBEHHO BHIIIE, TaK M CYNIECTBEHHO HIDKE CTOMMOCTH MX TIPHOOPETCHHUS
B npouecce [PO.

Bo MmHormx cmywasx mpu mpoBeaeHuu [PO kpymHbIe akIOHepHl KOMIaHWH, BbIXomsmied Ha IPO, mpuHumaroT Ha cels
0053aTeTbCTBO HE MPO/IaBaTh IPUHAUIEKAINE UM aKIIMK B TEYEHHE OIPEeNICHHOTO epHo/ia BpeMeHH! nocie nposeaeHus [PO
(00b14HO 310 HaszbiBaeTcs «lock up — mepuoay). O6paTuTe BHUMAHKE, YTO MOA0OHBIC 00s13aTEIbCTBA MOTYT MPUHATH Ha ce0sl HEe
BCE JICWCTBYIOIINE aKIIMOHEPHI, a B CIIy4ae HapYIIEHUS TaKUX 0043aTelNbCTB KPYMHbIE MPOAAXKH akIui mocie nposeaexus IPO,
MOTYT CHU3UTh UX PBIHOYHYIO IICHY.

II. Pucku «aJstokamum»

[IpuanMas mopydeHnMe Ha TOKYNKy akuuii B mpomecce [PO, Opokep He rapaHTupyeT ero wucrnosHeHue. VH(opmamus o
MOCTYNUBIINX 3asBKax Mepenaercs yepes opranusaropa [PO npoaasiy akiyii 1 IMEHHO OH PEIIaeT, B KAKOM KOJIMYECTBE aKIUU
OymyT pacrpeneneHsl MEXIy HHBecTopaMu (OOBIYHO 3TO HasbIBaeTCs «ajulokanumei»). OOparure BHMMaHHe, uyTo Bame
MOPYYEHHE MOKET OBITh HCIIOJIHEHO YaCTHYHO M BBl MoJyunTe MEHbIlee KOJMYECTBO aKIMH, YeM HM3HAYaILHO COOMpalICh
nproOpecTty, 1100 HE HCIIOTHEHO BOBCE.

B cnyuae, ecnu, mpennosnaras HEBBICOKYIO aJlJIOKalMio, Bbl HCHOb3yeTe 3aeMHBIE CPEICTBA M IOJAETE INOPYYEHHE Ha
nproOpeTeHne 0OJBIIET0 KOJTNIECTBA aKIINH, 9eM H3HAYaIbHO COOMPATTNCh KYTIUTh, CYIIECTBYET PHCK TOTO, yTO Bare mopy4uenne
OyZeT MCTIOHEHO B ITOJIHOM 00BheMe M TorAa BeI momy4nre 6ombiee KOMHIeCTBO aKIUi, YeM H3HAYAIBHO TUTaHUPOBAIIH.

B psine cirywaeB mpoaaBIiisl akui vl opranu3aTops! [PO orpaHndrBaroT KOJTMYECTBO 3asBOK Ha MIPHOOPETEHUE aKIHii, KOTOPHIE
MOTYT OBITh TIOZAHBI HMHBECTOPOM dYepe3 Pa3HbIX OpOKepoB. MexaHW3M MpPOBEACHUS OWP)KEBBIX TOPTOB ITO3BOJISIET OTCICAUTH
KOJIMYECTBO TOPTOBBIX 3asBOK, MOJAHHBIX B HMHTEpPEcax OJHOTO HMHBECTOpa PasHBIMH Opokepamu. B ciyuae npeBbleHHs
YCTaHOBJICHHOT'O MaKCUMAaJIbHOTO KOJIMYECTBa, BCce Baly 3asBK1 MOTYT OcTaThesl 0€3 YAOBIECTBOPEHHUSI.
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Y4auThiBas BBIICH3JIOKEHHOE, MBI PEKOMEHIyeM BaM BHHMAaTElIbHO pPacCMOTPETh BONPOC O TOM, SIBISIOTCSA JIM PHCKH,
BO3HHKAOIINE TIPH MPHOOpETeHNH akimii B pouecce [PO, mpuemnembivu 1t Bac ¢ yaetoMm Bammx HHBECTHIIMOHHBIX Lieel 1
(hMHAHCOBBIX BO3MOXKHOCTEH. JlaHHAs Iekapanys HE UMEEeT CBOEH IeNbI0 3aCTaBUTh Bac OTKa3aThCs OT COBEPIICHHUS TAKHX
CHEJOK, a INpH3BaHAa NOMOYs BaMm OIEHWTh WX PHCKH M OTBETCTBEHHO MOJONTH K PEUICHHIO BOIpoca O BBIOOpe Bameit
WHBECTHIMOHHON CTPATETUH.

Yobenutech, 4TO HacToOsIIas JEKIapanys O PUCKaxX MOHsATHAa BaM, m mpu HEoOXOAMMOCTH MOJYyYHTE pa3dbsicHeHUs y Bamero
Opokepa MM KOHCYJIbTaHTa, CIeHATH3UPYIOIIETroCcsi Ha COOTBETCTBYIOIIUX BOIPOCAX.

JEKJIAPAIIASI OB OBIIUX PUCKAX, CBI3AHHBIX C OCYIIECTBJIEHUEM OIEPAILIAI HA PBIHKE
IEHHBIX BYMAT U UHBIX ®UHAHCOBLIX PHIHKAX!

Lenp Hactosmed Jexnmapamuu — MpefoCcTaBUTh BaM HMH(OPMAIUIO 00 OCHOBHBIX PHCKAX, CBSI3aHHBIX C OCYIIECTBICHUEM
olepanii Ha peIHKE LICHHBIX OyMar ¥ MHbIX ()MHAHCOBBIX phIHKax. OOpalnaeM Balle BHUMaHHE Ha TO, YTO HacTosmast Jlekiapanus
HE pacKpbIBaeT HH(popMaIiio 000 BCeX pUCKaxX Ha PhIHKE IEHHBIX OyMar W WHBIX (PITHAHCOBHIX PHIHKAX BCIICACTBUE Pa3HOOOpasHs
BO3HHKAIOIIUX HA HUX CHTYalHUi.

B of6mem cmbiciie puck npeacTaBiseT co0ol BO3MOKHOCTh BO3HHUKHOBEHHSI YOBITKOB IIPH OCYLIECTBICHHH (PHHAHCOBBIX
orepalyii B CBSI3U C BO3MOYKHBIM HEOJIArONPHSTHBIM BIMSTHUEM pa3sHoro poja ¢akropos. Hiske — OCHOBHBIE PUCKH, C KOTOPBIMHU
OyZIyT CBsI3aHBI BalllK ONIEPAIMU Ha PhIHKE LIEHHBIX OyMar M MHBIX (PUHAHCOBBIX PHIHKAX.

|. CucreMHblii pUcK

DTOT PHUCK 3aTparuBacT HECKOJIBKO (DMHAHCOBBIX MHCTHTYTOB U IMPOSBISACTCS B CHIDKCHHHM WX CIIOCOOHOCTH BBITIOJIHATH CBOU
¢yaknnu. B cumy 60mbmIoi cTeneHn B3aMMOACHCTBHS U B3aMMO3aBUCHMOCTH (PMHAHCOBBIX HHCTHUTYTOB MEXIY cOOOH OIeHKa
CHCTEMHOTO PHCKA CIIOXKHA, HO €T0 peaii3alys MOXKET MOBIHATE Ha BCEX YUACTHUKOB (PMHAHCOBOTO PHIHKA.

I1. PoiHOYHBIH pUCK

OTOT PHUCK NMPOSBIISETCS B HEOIArONPUATHOM N3MEHEHHH IIeH (CTOMMOCTH) MTPHUHAUISKAININX BaM (PMHAHCOBBIX HHCTPYMEHTOB, B
TOM YHCJIE M3-32 HEOIaronpHATHOIO H3MEHEHUS MTOJTUTHYECKON CUTYaIlH, Pe3KOH JieBalbBallii HAIMOHAJILHOM BaJIIOThI, KpHU3Uca
PBIHKA FOCYIapCTBEHHBIX JIOJTOBBIX 0053aTENLCTB, OAHKOBCKOT'O U BAIIOTHOTO KPU3HCA, 0OCTOSATEIBCTB HEMIPEOJOIUMON CHJIBI,
TJIaBHBIM 00pa30M CTUXMWHOT'O M BOGHHOT'O XapaKTepa, U KakK CIIeICTBHE, IPUBOIUT K CHIDKCHUIO JJOXOJHOCTH HITH JJaKe YOBITKaM.
B 3aBucuMOCTH OT BBHIOPaHHOM CTpaTerud PbIHOYHBIN (LIEHOBOW) PHUCK OYZET COCTOSATh B YBEJIMUYCHUHU (YMEHBIICHHHU) ICHBI
(PMHAHCOBBIX MHCTPYMEHTOB. BBI JOKHBI OTHABaTh ceOe OTYET B TOM, YTO CTOMMOCTb NMPUHAUIEKAIIUX BaM (MHAHCOBBIX
MHCTPYMEHTOB MOXET KaK PacTH, TaK ¥ CHIXKAThCS, ¥ €€ POCT B MPOIIOM HE 03HAYaeT e POCTa B OyIylieM.

Cnez[yeT CIICIMAJIbHO O6paTI/ITB BHMMAaHUC Ha CJICAYIOIINE PbIHOYHBIC PHUCKU!

1. BaqioTHBIH pUCK

BamoTHBII prCK NPOSIBISIETCS B HEOJIArONPUsTHOM M3MEHEHUH Kypca pyOiist 0 OTHOLICHHIO K MHOCTPAHHOM BalltoTe, MPU
KOTOPOM BAIllK JOXOJBI OT BiajeHus1 GUHAHCOBBIMH MHCTPYMEHTaMH, PAaBHO KaK M CaMOi MHOCTPAaHHOW BAaIFOTOW, MOT'YT
OBITH OJJBEPTHYTHI HHOIISIIMOHHOMY BO3ACHCTBHUIO (CHM)KEHHIO peabHOW MMOKYNAaTeNbHOM ClIOCOOHOCTH), BCIIEACTBUE YETO
BbI MOKCTC NOTEPATHh YaCTh JJ0XO0Jla, 4 TAKKE IMOHECTH y6bITKI/I. Banmrorasrit PHUCK TAKKEC MOXKET MPUBECTU K U3MECHCHUIO
pa3mepa 00s3aTenbCTB MO (DUHAHCOBBIM HMHCTPYMEHTAaM, CBSI3aHHBIM C WHOCTPAaHHON BaJIOTOH WM HHOCTPAHHBIMH
(hMHAHCOBBIMH MHCTPYMEHTAMH, YTO MOXET ITPUBECTH K YOBITKAM MJIM K 3aTPYIHEHUIO BO3MOXKHOCTH PAaCCUUTHIBATHCS 110
HHUM.

2. lIpoueHTHBI pUCK

[posiBisieTcst B HEOIArONPUATHOM H3MEHEHUH NPOLICHTHOMN CTaBKH, BIUAIOIICH Ha KYPCOBYIO CTOMMOCTB OOJTUTalliid U (WITH)
MHBIX MHCTPYMEHTOB ¢ (PUKCHPOBAHHBIM J0X0J0M. [IpOLICHTHBIN PUCK MOXET OBITh OOYCIIOBJICH HECOBMAJICHUEM CPOKOB
BOCTpeOOBaHMs (IIOramieHus) TpeOOBaHMIA U 00s3aTENbCTB, a TAKKE HEOAMHAKOBOW CTENCHBIO W3MEHEHHS MPOLICHTHBIX
CTaBOK 110 TpeOOBaHMAM H 0053aTEIILCTBAM.

3. Puck 6aHKPOTCTBA DMUTEHTA aKIUii ¥ (WJIH) CTPAHBI-3IMUTEHTA HHOCTPAHHOI BaJIOTHI

[IposiBisieTcss B pe3KOM TAJCHWM I[IEHBl aKIMi aKIMOHEpHOro oOIIecTBa, NMPHU3HAHHOTO HECOCTOSITENbHBIM, WIH B
MIPEIBUICHIH TaKOI HECOCTOSTETHHOCTH, a TAKKe e OoITa SIMUTEHTA U (WJIH) CTPAHBI-DMHUTEHTA HHOCTPAHHON BaIOTHI. J{is
TOTO 4TOOBI CHU3UTH PHIHOYHBIA PUCK, BaM CJIEAyeT BHUMATEIHHO OTHECTHCH K BHIOOPY U AMBepcH(UKAINH (PMHAHCOBBIX
UHCTpYMEHTOB. Kpome TOro, BHUMaTEIbHO O3HAKOMBTECH C YCJIOBHMSMM BalllEro B3aUMOJEHCTBUA ¢ bpokepom ajs Toro,

1B coorsercreuu ¢ 1. 4 Buytpennero cranaapTa «O NpefocTaBleHHn AeKaapaiuii o puckax» YTeepxkaeH Pemennem Cosera nupekropoB HAY®DOP ot «28»
mas 2025 roza.
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4TOOBI OLICHUTH pacxoJbl, C KOTOPbIMHU 6yILyT CBs3aHbI BJIAJICHUEC U olI€palluun € (bHHaHCOBI:IMI/I HUHCTPYMCHTAMU U y6€,HI/ITeCL,
B TOM, YTO OHU NPUEMJIEMBI JIJI1 BAaC U HC JIMIHAIOT BaC OKHUIAEMOT0 BaMH 10X0a.

4. Puck HempaBoMePHBIX AeiicTBHii

[IposiBisieTcst B BO3MOXHOCTH HETIPABOMEPHBIX JICHCTBHI B OTHOIICHWH MMYIIECTBA WHBECTOPA M OXPAHSIEMBIX 3aKOHOM
IpaB UHBECTOPA CO CTOPOHBI TPETHUX JIHI, BKIFOUast SMUTEHTA, PETHCTPATOPA, ACHO3UTAPHS H/WITH COTPYTHUKOB, HAIPUMED
TaKUMH, KaK MOJJIeJIKA [IEHHbIX OyMar, BBIIYIICHHBIX B JOKyMEHTAapHOU ()OopMe, MOIIEHHHYECTBO, HECAHKIIMOHUPOBAHHBIN
JIOCTYI K KOMIIBIOTEPHBIM CHCTEMaM ¥ KOH()HACHIIMAIEHONH HHPOPMAIIMHU H T.1.

5. CounanbHO-IOINTHYECKHT PHCK
3aKJr04aeTcss B PUCKE PaJUKAIbHOTO HU3MEHEHHUS IOJUTHYECKOH M 3KOHOMHUYECKOH CHTyallMu, PHUCK COLHAIbHOM
HecTaOMIIBHOCTH, B TOM 4HCIIe 3a0aCTOBOK, PUCK Havana BOCHHBIX JEHCTBHH.

I11. Puck TMKBHUIHOCTH

DTOT PHUCK NPOSBISIETCS B CHUIKEHHHM BO3MOXKHOCTH Peajn30BaTh (PMHAHCOBBIC MHCTPYMEHTHI MO HEOOXOIUMOH IeHE H3-3a
CHIKEHUsI CTIPOca Ha HUX. JJaHHBIN PHCK MOKET MPOSBUTHCS, B YACTHOCTH, IPH HEOOXOJMMOCTH OBICTPOU MPOJAaKH (PUHAHCOBBIX
MHCTPYMEHTOB, B YOBITKaX, CBSI3aHHBIX CO 3HAYNTEIbHBIM CHU)KEHHEM UX CTOMMOCTH.

IV. KpenqutHblii puck
OTOT PUCK 3aKIIOYAETCS B BO3MOKHOCTH HEBBITIOJIHEHUS! KOHTPAKTHBIX M MHBIX O0S3aTENbCTB, NMPHHATHIX HA ce0s Jpyrumu
JIMIIaMU B CBSA3M C BalIUMHU onepanusaMu. K duciy KpeTUTHBIX PUCKOB OTHOCSITCS CIIEAYIOIINE PUCKH:

1. Puck )Ie(l)OJ'lTa mo OGJII/IFaIIHﬂM M MHBIM J0JITOBBIM ICHHBIM 6yMaraM
3akimoyaeTcss B BO3MOXKHOCTH HEILIATEKECIOCOOHOCTH SMHUTCHTA JOJII'OBBIX ICHHBIX 6yMar, YTO TMPUBCACT K
HCBO3MOKHOCTH HUJIM CHUIKCHUIO BEPOATHOCTU IOTACUTH €€ B CPOK U B IIOJTHOM oOBeMe.

2. Puck KoHTparenrTa

Puck KoHTpareHTa — TPeThero JIMLa NPOSBISIETCS B PUCKE HEUCTIOTHEHHUS 00s13aTENBCTB Iepel BAMU WM BaluM bpokepom
CO CTOPOHBI KOHTPareHToB. bpokep NOMKEH MPUHUMATH MEphl 0 MUHHMH3AIMU PUCKa KOHTPareHTa, OJHAKO HE MOXKET
UCKIIIOYUTh €ro MOJHOCThI0. OCOOEHHO BBICOK PHCK KOHTpareHTa IpH COBEPLICHUH OIepalyi, COBEpLIaeMbIX Ha
HCOPraHU30BaHHOM PBLIHKE, oe3 y4acTusd KIMPHUHI'OBBIX OpFaHH3aHHﬁ, KOTOPbIC MPUHUMAIOT Ha ce6;1 PUCKHU HCUCTIOJTHCHU A
0053aTeNbCTB.

Bu1 JOJIDKHBI OTAaBaTh ceOe OTYET B TOM, 4YTO, XOTA Epoxep HCﬁCTByeT B BalllUX UHTEPECAX OT CBOCTO UMEHU, pPUCKH, KOTOPLIC
OH NPUHUMACT B PE3YyJIbTATC TaKUX I[CﬁCTBI/If/i, B TOM 4YHUCJIC PUCK HCUCIIOJIHCHUA WKW HEHAIJICKAIIETO HCIOJHCHUA
00513aTeILCTB TPCTHhUX JIUII IIEPEN BpOKCpOM, HECCTC BBI.

Bam cnemyer mmers B BHIy, UTO BO BCEX CIy4asX JICHEXKHBIE CPEICTBAa KIHMEHTa XpaHATCS Ha OaHKOBCKOM cyeTe
(xJIMpUHTOBOM CuéTe), M BBl HECceTe PUCK OaHKpOTCTBAa OaHKa (KJIMPHHIOBON OpPraHU3alliM), B KOTOPOM OHHM XPaHSTCS.
Ouenmure, Tie IMEHHO Oy/yT XpaHUThCS NIepeJaHHbIe BAMH bpokepy akTHBBI, M TOTOBBI JIM BBl OCYIIIECTBIISITH OIIEpallii BHE
HEHTPAIN30BAHHOHN KIMPUHTOBOI HHPPACTPYKTYPHI.

3. PrcK HeHCTIOTHEHHS 00513aTeIbCTB nepe] Bamu Bpokepom

Puck HencnonHeHwus BpOKepOM HEKOTOPBIX O6$[3aTeJ'IBCTB nepea BaMH  ABJIICTCA BHUIOM pPHUCKAa KOHTparcHTa.
3aKOHOIATEIbCTBO TPEOYET XPaHUTh JCHEKHBIC CPEIACTBA OpOKepa M JICHEKHBIC CPEACTBA €ro KJIMEHTOB Ha Pa3HBIX
0aHKOBCKHUX CUeTax, OJaroaaps 4eMy OHH 3alUINEHBI B Cliydae 0aHKpOTCTBa Opokepa. OHAKO 0OBIYHO ICHEIKHBIC CPECTBA
KIIMCHTA XpaHATCA Ha 6aHKOBCKOM CYETC BMECTE C ICHC)KHBIMU CPEICTBAMU APYTUX KIIMEHTOB M IIO3TOMY HE 3alllUIICHBI OT
oOpallieHus1 B3bICKAHUS 10 J0JIFaM JIPYTUX KIUEHTOB. [ljisi TOro 4T00BI MCKIIIOYHUThH 3TOT PHUCK, BB MOXETe TpeOOBaTh OT
Bpokepa XpaHUTh Ballld JIEHEXKHbIE CPEJCTBA HA OTIACIBHOM CYETe, HO B 3TOM Cilyyae OpOKEp MOXET YCTAaHOBHUTH
JIOTIOJTHUTENIbHOE BO3HATPAXKICHHUE.

Oco0oe BHUMaHHE CIeAYET TakKe 00paTuTh Ha IpaBo bpokepa KUCIob30BaTh BalK cpecTBa. Eciau JoroBop o OpokepckoM
0o0CIy)KMBaHWUW pa3pemaeT OpoKepy HCIOJIb30BaTh BAllld CPENICTBA, OH BIPABE 3a4HCIATh WX Ha OAHKOBCKHH CUET,
HpC}IHaSHa‘IeHHHﬁ JUIA XpaHCHUSA CBOUX COOCTBEHHBIX JCHCKHBIX CPEACTB. B sTom CJIydgac BbI IPUHUMACTE Ha ceos PUCK
GankpotcTBa bpokepa. Takoii prck B HACTOSIIIEE BPEMS HE CTPaxXyeTcs.

BrrMaTensHO 03HAKOMBTECH C MPOEKTOM JOTOBOpA UIS TOTO, YTOOBI OIICHWTH, KaKHWe€ TOJHOMOYHMS IO HCIIOIB30BAHHIO
BaIlleT0 NMYIIECTBa OyaeT nMeTh bpokep, KaKOBBI IIPaBHiIa €ro XpaHEHHs, a TAK)KEe BO3BpaTa.

Bam Bpokep sBnsercst uienom HAY®OP, x koTopoll Bel MOKkeTe OOpaTHThCsS B Ciydae HapyLICHHs BAIlUX NPaB U

HUHTEPECOB. FOCYI[apCTBCHHOG peryjIMpoBaHue W HAA30p B OTHOWICHUU ACATCIBHOCTU SMUTCHTOB, HpO(i)eCCI/IOHaJ'IBHLIX
Y4YaCTHUKOB pPbIHKAa HEHHBIX 6yMar, OpraHru3aTopoB TOProBJIM U APYTHUX q)HHaHCOBBIX opraﬂmaunﬁ OCYIICCTBIIACTCA
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LentpansubsiM 6ankoM Poccuiickoit dexepariyy, K KOTOPOMY BBl TAK)KE MOKETE 00palaThCs B Cydae HapyIIEHUs BalInX
npaB 1 nHTEpecoB. [loMIMO 3TOTO, BBI BIIpaBe 00paAIIaThCA 3 3AIIUTON B CyJeOHbBIC U TPABOOXPAHUTEIBHBIC OPTaHbI.

V. IlpaBoBoii puck

Casi3aH ¢ BO3MOXKHBIMH HET'aTHBHBIMU HOCIIEACTBHAMHE YTBEP)KACHUS 3aKOHONATENILCTBA HIIM HOPMAaTHBHBIX aKTOB, CTAHIAPTOB
CaMOPEryJIHPYyeMbIX OpraHU3ali, PeryJIUPYIOINX PBIHOK IIEHHBIX Oymar, MHbIC (DMHAHCOBBIC PHIHKU, WM MHBIE OTPaCIA
9KOHOMHKH, KOTOPBIE MOT'YT KOCBEHHO ITPUBECTH K HETaTHBHBIM ISl BAC TTOCIIEICTBUSIM.

K IMMPpaBOBOMY PUCKY TAaKKE OTHOCUTCA BO3MOKHOCTb USMCHCHU S ITPABUJI pacu€Ta Haj10ra, HaJIOTOBbIX CTABOK, OTMEHBI HAJIOTOBBIX
BbIYCTOB U APYI'€ USMCHCHU HAJIOTOBOT'O 3aKOHOAATCIILCTBA, KOTOPHIC MOTYT MPUBCCTU K HCTATUBHBIM JJI BaC MOCJICACTBUAM.

VI. OnepanuoHHBIIi pucK

3akiroyaeTcsl B BO3MOXKHOCTH IIPUYMHEHUS BaM yOBITKOB B pe3yibTaTe HapyLICHUs] BHYTPEHHHX NpOIEnyp Bamero bpokepa,
omuOOK W HEeZOOPOCOBECTHHIX JCHCTBHHA €r0 COTPYJHHKOB, cOOEB B paboTe TEXHWYECKHX CpeACTB bpokepa, ero mapTHEpOB,
MH(PACTPYKTYpPHBIX OpraHM3alWii, B TOM YHCIE OPIraHW3aTOPOB TOPIOB, KIMPHHTOBBIX OPraHM3alMd, a TaKkKe IPYTHX
opraHu3anuil.

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

O3HaKOMLTeCL BHHUMATCJIBHO C JOT'OBOPOM I TOTO, ‘-ITO6I>I OIICHUTDH, KAKUE€ U3 PUCKOB, B TOM YUCJIC PUCKH KAKUX TEXHUYCCKUX
cboeB, HeceT Bail Bpokep, a Kakue U3 PUCKOB HECETE BB

VII. PI/ICKI/I, CBSAI3aHHBIC ¢ THAUBUAYAJbHBIMA HHBCCTUIIMOHHBIMUA CUHETAMU

Ecnu 3akmroyaemblii Bamu JIOTOBOP CBsA3aH C BCACHUEM WHAWBUAYAJIBHOI'O MHBECTUIIMOHHOT'O CUETA, KOTOpLIﬁ MO3BOJISICT BaM
MOJYy4YHUTh HHBeCTI/IHPIOHHBIﬁ HAJIOTOBEIN BEIYeT. Bee PHUCKH, KOTOPBIC YIIOMSHYTHI B HaCTOSIH.leﬁ I[eKnapaum/I, HUMCIOT OTHOIICHHUEC
1 K UHAUBUAYAJIbHBIM WHBCCTUIIMOHHBIM CUYCTAM, OAHAKO CYHICCTBYIOT OCO6€HHOCTI/I, KOTOpbIC H606XOI[I/IMO 3HaThb OJIs TOrO,
YTOOBI BOCIOJIL30BAaThCS HAIOTOBBIMH MNpEeUMyHICCTBAMH, KOTOPBIC NPCAOCTABIIAIOT TAKUC CUCTA, U UCKIIOYNUTh PHUCK JIMIIUTBHCA
TaKUX MPECUMYIICCTB.

CyHleCTByeT JBa BaprvaHTa MTHBCCTUIIMOHHBIX HAJIOTOBBIX BBIYCTOB!
1. «ua B3HOC», II0O KOTOPOMY BbI MOKETEC CIKETOJHO o6pa1uaTLcs1 3a BO3BpAaTOM YIIJIAYCHHOT'O IMTOJOXO0JHOI'0 HaJlora Ha CYMMY
CACIIaHHOI'O BaMH B3HOCA, HO OOJI’)KHBI 6y}1eTe YIJIATUTD HO[[OXO}IHLIﬁ HaJIOI' Ha 1O0XO0nA, HUCYHUCIICHHBIN IpH 3aKpbITUN
MHAWBUAYAJTbHOTO MHBECTUIITMOHHOI'O CUCTA,
2. «Ha U3LATHE CpCaACTB CO CUCTa», MO KOTOPOMY Bbl HE CMOKETEC NOJIYy4YaTb e)KeFOI[HbIﬁ BO3BpaT Hajiora, HO 6y,ueTe
OCBO60)KILCHI:I OT YIUIATBI IMMOJOXOJAHOI'O HAJIoTa NpU U3BATUU CPEACTB C MHAUBUAYAJTIbHOIO MHBCCTUIIMOHHOI'O CUCTA.

O6paTI/ITe BHHUMAHHC HA TO, YTO Bbl CMOXKETE BOCIIOJB30BATHCA TOJIBKO OJHHUM M3 BAPUAHTOB MHBCCTULHMOHHOI'O HAJOTIOBOTO
BBIYECTA, 3TO 3HAYUT, YTO €CJIH BBI XOTA OBl OAHAXbI BOCIIOJb3YCTECCh MHBCCTULITMOHHBIM BbBIYCTOM «Ha B3HOC», TO HC CMOXKCTC
BOCIHOJIB30BAaTbCslI MHBCCTULMOHHBIM BBIUETOM «HA H3BATUC CPEACTB», YTO MOKET JIMIIUTL BAaC BCEX IMPCUMYIICCTB 3TOIO
BapHUaHTa. OHpeZ[CJ'II/ITC Hpe,I[HO‘ITI/ITeJILHHﬁ JJIs BaC BApUAHT, O6CY,I[I/IT€ JAOCTOMHCTBA U HEAOCTATKH KAXKJOT'O BapuaHTa C BallluM
BpOKepOM n (I/IJ'II/I) KOHCYJbTAHTOM, CTICHUAJIU3UPYIOIMHUMCA Ha COOTBETCTBYIOIIUX KOHCYJIbTAlIUAX.

Bawm cienyer uMeTh B BUIy TakKe TO, YTO €CIIM BBl IIPEKPATHUTE BaIll JOTOBOP paHEe TpeX JeT, TO HE CMOXKETE BOCIOIB30BaThCS
OTIHMCaHHBIMHM MHBECTULIMOHHBIMU HAJIOTOBBIMH BBIUETAMH, U, B CIIy94ae €CJIM BbI NTOJIH30BAIUCH BEIYETOM «HA B3HOCY, BBI OyJeTe
00s13aHBI BEPHYTh TOCYJapCTBY BCE CYMMBI BO3BPAIICHHOTO BaM HaJora.

Bamr Bpokep He 3HaeT 0 BarieM BbIOOpe BapHaHTa MHBECTHIIMOHHOTO HAJIOTOBOTO BRIYETA M HE yYACTBYET B BAIlIMX OTHOIICHHX
C HaJIOTOBOM CITy>KOOH.

O6pamaeM BHHUMAaHHUEC Ha TO, YTO BbI MOXECTC HMCTHb TOJIBKO OJHH I/IHI[I/IBI/I,ZlyaJ'ILHHﬁ I/IHBGCTI/IL[I/IOHHHﬁ CYCT. OTI(pLITI/Ie
HCCKOJIbKUX WHAWBUAYAJIbHBIX HMHBCCTULHUOHHBIX CUETOB y OJHOTO WJIM Yy PA3HBIX HpO(beCCI/IOHaJ'ILHBIX Y4aCTHUKOB pPbIHKA
HCHHBIX 6yMar MPUBCACT K TOMY, YTO Bbl HE CMOXKETC BOCIIOJIb30BATHLCA NHBECTULIMOHHBIM HAJIOTOBBIM BbIYE€TOM HU IO OAHOMY
W3 HUX.

*k*k
YuuteiBas BBIIICU3JIOKCHHOC, Mbl PEKOMCHIAYEM BaM BHUMATCIBHO PACCMOTPETH BOMNPOC O TOM, ABJIAKOTCA JIM PUCKH,

BO3HHUKAIOIIHE TPHU MTPOBEJICHUH oTnepaluii Ha GMHAHCOBOM PBIHKE, MPUEMJIEMBIMH JIJIsl BAC C yUYETOM BalllMX WHBECTHUIIMOHHBIX
1enei 1 GUHAHCOBBIX BO3MOXKHOCTEH.

I[aHHaH I[elcnapam/m HE MMeeT CBoeH HEJIbIO 3aCTABUTH BaC OTKA3aThbCAd OT OCYILICCTBJICHUS onepaunﬁ Ha PbIHKE IIEHHBIX 6yMar n

WHBIX (PMHAHCOBBIX PBIHKAX, a IPU3BaHa TOMOYb BaM OIICHHUTh WX PUCKU U OTBETCTBEHHO ITOJIOWTH K PEHICHUIO BOIIPOCa O BEIOOpE
Ballleil MHBECTULIMOHHON CTpAaTErny U yCIOBHM 1oroBopa ¢ bpokepom.
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Yo6emurech, uTo Hactosmas Jlekmapanus O pUCKax MOHATHA BaM, M MPHU HEOOXOJMMOCTH TOJNYYUTE Pa3bsiCHECHHS y BaIlIero
Bpokepa nim KOHCYIIBTaHTA, CIICINATH3UPYIOMIETOC] Ha COOTBETCTBYIOIINX BOIIPOCAX.

JNEKJIAPAIIAS O PUCKAX, CBSI3AHHBIX C COBEPIIEHMEM MAPKHHAJILHBIX 1 HEMOKPBITBIX
CIEJIOK

Ilem, HaCTOSIIEH I[exnapam/m — MpeAOCTaBUThL BaM I/IH(l)OpMaHI/IIO 00 OCHOBHEIX PpUCKaX, C KOTOPBIMU CBA3aHbI MAPKUHAJIbHBIC
CACIIKH (TO €CTh CHACJIIKHU, HMCIOJHCHHUC KOTOPLIX OCYHICCTBIACTCA C HMCIHOJIb30BAHUEM 3aCMHBIX CPEACTB, MPCAOCTABJICHHBIX
6p0Kep0M) 1 HCIIOKPLITBIC CACIIKU (TO €CTb CACJIKH, B PC3YJIbTATC KOTOPBIX BO3ZHUKACT HCOKPLITASA MMO3ULIUA — IJI UCIIOJIHCHUS
0053aTeILCTB 110 KOTOPbBIM Ha MOMCHT 3aK/IFOYCHUA CACIKU UMYIIECTBA KIIUCHTA, IICPEJAaHHOTO 6p01<epy, HEAOCTATOYHO C YUCTOM
HHBIX paHEC 3aKIITOUCHHBIX CL[GJ'IOK).

I[aHHLIC CIOCIKN MOAXOOAT HE BCEM KIIMCHTAM. HOpMaTI/IBHLIe AKTBl OTPAaHUYMUBAIOT PUCKHU KIMEHTOB IO Map>XWHAJIbHBIM U
HETIOKPBITBIM CHACJIKaM, B TOM YHCJIE PEryJIUpysd MaKCUMAJIBHOC «IJI€Y0» — COOTHOIICHHE 0053aTeNIbCTB KIHMEHTA II0
3aKJIFOYEHHBIM B €T0 HHTEPECAX CACIKAaM U UMYIIECCTBA KIIUECHTA, IIPEAHAZHAUYCHHOTO UISI COBEPIICHUSA CACIIOK B COOTBETCTBHUU C
6pOKepCKI/IM JOTrOBOPOM. Tem He MeHee IaHHBIC CHOCIKH IIOAXOIAT HE BCEM KIINEHTaM, IIOCKOJIBKY COIPSKEHBI C
JOIIOJTHUTEJIbHBIMU PUCKaMHU U Tpe6y}0T OILICHKH TOT'O, TOTOBBI JIM BBl UX HCCTH.

|. PbIHOYHBII prcK
ITpu cornacuu Ha COBEpILICHUE MapKUHAJIBHBIX M HETIOKPBITHIX C/IEIOK BbI JIOJDKHBI YUUTHIBATh TOT (DaKT, YTO BEIMUYHMHA MTOTEPh
B ClIy4ae HeOJaronpusITHOTO JUIsl Balllero MOpTQest IBHKESHUS PHIHKA YBEINYHUBACTCS MIPH YBEJIIMUECHHUHN «ILIeYay.

[TomuMoO 0O0IIEro PHIHOYHOTO PUCKA, KOTOPHIA HECET KIMEHT, COBEPIIAIOLIMH ONepanyd Ha phIHKE LEHHBIX Oymar M HHBIX
(hPMHAHCOBBIX PHIHKaX, BBl B CJIy4ae COBEPIUCHHUS Map)KHMHAIBHBIX ¥ HEMIOKPBITHIX CAEIOK OyeTe HECTH PUCK HEOIaronpusTHOTO
W3MCHEHHS LICHBI KaK B OTHOLICHWM IEHHBIX OyMar / MHBIX aKTHUBOB, B pe3yJbTaTe MPUOOPETCHHs KOTOPBIX BO3ZHHKIA WIH
YBEJINYUIACH HETIOKPHITas MMO3HIMS, TaK H PHCK B OTHOIICHUH aKTHBOB, KOTOpHIE CIyXaT obecriedeHreM. [Ipu aToMm, B citydae
€CJIM HETIOKPHITAsl MO3ULMS BO3HHKIA WM YBEIMYWIIACh B PE3yJbTaTe NPOJAKH IICHHBIX OyMmar / MHBIX aKTHBOB, BEJIMYMHA
yOBITKOB HYEM HE OTPaHWYCHA — BBI OyzeTe 00s3aHbBI BEPHYTH (TIepenaTh) Opokepy IeHHbIe OymMaru / MHbIC aKTHBBI HE3aBICHMO
OT U3MEHEHUS UX CTOMMOCTH.

IIpu coBeplIeHUN Map>KUHAIBHBIX U HEMOKPBITBIX CHIEJI0K Bbl JOJDKHBI YUYUTBIBATh, YTO BO3MOKHOCTh PACIOPSKEHUS aKTUBAMU,
SBJISIIOLIMMUCS OOECIIEYeHUEeM IO TaKuM CJelKaM, orpaHnyeHa. MmymiecTBo (YacTh HMMYILECTBA), NMPHUHAUIC)KAIee Bam, B
pe3yJibTaTe COBEPUICHHUS MApKUHAIBHON MM HENOKPBITOW CHENKH SIBJISETCS 00ECIeYeHUEeM HCIIOIHEHNUS BalllnX 00s3aTeNbCTB
nepes OpPOKEPOM M BO3MOXKHOCTH PAcIOPsDKEHUSI UM MOXKET OBITh OIpaHUueHa BIUIOTH JI0 ITOJHOTO 3alpeTa COBEPIICHHS ¢ HUM
Kakux-JMoo crenok. Pasmep obecriedeHust U3MEHsSIETCsl B TOPSAKE, IPEAYCMOTPEHHOM JIOTOBOPOM, M B PE3YJIbTaTe Bbl MOXKETE
OBITh OTrpaHMYEHBl B BO3MOXKHOCTH pAacCIOpsDKAaThCS CBOMM HMYIIECTBOM B OOJbHIEH CTENEHH, YeM JI0 COBEpIICHHS
Map KUHAJIbHON (HETIOKPHITON) CAENKH.

Takke HEOOXOAUMO YYECTh BO3MOXKHOCTh MPHHYIUTEIBHOTO 3aKPBITHS NO3ulMu. HebaaronpusTHoe M3MEHEHUE [IEHbI MOXET
NPUBECTH K HEOOXOAMMOCTH BHECTH JIOMOJIHUTENbHBIC CPEICTBA Uil TOrO, YTOOBI MPUBECTH OOECIIEYCHUE B COOTBETCTBHE C
TpeOOBAHUSIMU HOPMATHUBHBIX aKTOB M OPOKEPCKOTrO JIOTOBOPA, YTO JODKHO OBITH CHICNAHO B KOPOTKHU CPOK, KOTOPBIA MOMKET
OBITh HEJOCTATOUYCH T Bac. HopMaTHBHBIC aKThI M YCIIOBHSI OPOKEPCKOTO JOrOBOPa MO3BOJISIOT Opokepy Oe3 Bamiero Coracus
CKOPUHYAUTCIIBHO 3aKPbITh MO3UIIAIO», TO €CTh HpI/IO6peCTI/I LCHHBIC 6yMaFI/I / HWHBIC aKTUBBI 3a CYET BAlIUX ACHEKHBIX CPEJICTB
W IpoAaTh Balllu IICHHBIC 6yMaFH / HUHBIC AKTUBBI. 3TO MOXKET 6I)ITI) CICJIaHOo IO CYIECTBYIOIIUM, B TOM YUCJIC HEBBII'OJHBIM,
eHaM 1 MPUBECTU K BOBHUKHOBCHHIO Y BacC y6I)ITKOB.

[IpuHyAnUTENbHOE 3aKPHITHE IO3MLIUH MOXET OBITh BBI3BAHO PE3KMMH KOJICOAHHSMHU PBIHOYHBIX LIEH, KOTOPHIE MOBJIEKIIH
YMEHbBIIIEHHE CTOMMOCTH Ballero noptdess Huke MUHUMAIBHOW MapH U (WJIH) YPOBHS ONPEIEICHHBIM JOTOBOPOM C OpPOKEpOM.

HpI/IHy,I[I/ITe.TILHOC 3aKPBITUC MMO3UIIUU MOKET OBITH BBI3BAHO Tp€6OBaHI/I$IMI/I HOPMATHUBHBIX dKTOB WJIM BHCCCHHEM 6pOK€pOM B
OAHOCTOPOHHEM IOPAAKE H3MCHEHHM B CIIMCOK IOCHHBIX 6yMar / WMHBIX AKTHBOB, KOTOPbIC MOI'YT OBITh OOCCICUEHHEM TIO
HCTIOKPBITBIM NO3ULHAM.

IIpuHyauTEeNIbHOE 3aKPBITHE MOXKET OBITh BBI3BAHO W3MEHEHHEM 3HAYEHUH CTaBOK PHUCKA, PACCUUTHIBAEMBIX KIMPHUHTOBOM
opraHu3aiuei u (Win) UCIOJIb3yeMbIX OPOKEPOM B CBSI3U C YBEJIMUYECHHEM BOJATHIILHOCTH COOTBETCTBYIOIIMX IICHHBIX Oymar /
WHBIX aKTHUBOB.

Bo Bcex aTux ClIydasaxX NPpUHYIUTCIbHOC 3aKPBITHEC MMO3UIITNHU MOXET IPUIUHUTE BaM 3HAYUTCIIbHBIC yGBITKI/I, HECMOTpPA HaA TO, UTO
IMOCJIC 3aKPbITUA NO3ULINU U3MCHCHHUEC 1LICH Ha q)HHaHCOBBIe HWHCTPYMECHTBI MOXKCT IIPUHATH 6J'IaFOHpI/I$ITHO€ JJIsl BaC HAIIpaBJICHUE,
1 BbI NOJYYHUJIN ObI J0xo04, €CJlIn Obl Bala IO3ulUA HE ObL1a 3aKpbITa. Pa3Mep YKa3aHHBIX y6LITKOB npu H€6HaFOHpI/IHTHOM
CTE€UCHUU 00CTOATEILCTB MOKET MPEBBICUTH CTOMMOCTD HAXOAAIINXCA Ha BAallIEM CUETY aKTHBOB.
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1. PHcK TMKBHIHOCTH

Ecnn BennuuHA HEMOKPHITOW MO3UIMY N0 OTAENBHBIM LIEHHBIM OymaraM / MHBIM aKTHBaM SBIISIETCS 3HAYUMOH B CPAaBHEHHH C
00BEMOM COOTBETCTBYIOIINX IIEHHBIX Oymar / akTHBOB B CBOOOIHOM OOpaIieHnH u (WIH) B CPaBHEHHH C 00HEMOM TOPTOB Ha
OPraHN30BaHHOM DPBIHKE, PHCK JIMKBUIHOCTH IIPH COBEPIICHUH Map)KUHAJIBGHOM U HEMOKPBITON cAeNky ycrmmiBaetcs. TpynHocTH
¢ MpUOOpETeHHeM WM MpoJaXkell aKTHBOB MOTYT IIPUBECTH K YBEIMUYCHHIO YOBITKOB II0 CPAaBHEHHIO C OOBIYHBIMH CHENKAMH.
AHaJOTHYHO HEOOXOJMMO YYHTHIBATh BO3PACTAIOIIMK PUCK JIMKBHIHOCTH, €CIIM OOSCIICUCHHEM Ballleil HEMOKPHITON IO3HLMH
SBJISIIOTCSI IIGHHblE OyMaru / WHbIE aKTHBBI W JUISL 3aKPBITUS HETOKPHITOW MO3MIMHM MOXET IMOTPe0OBaThCS peanu3alus
CYIIECTBEHHOTO KOJIMYECTBA LIEHHBIX OyMar / MHbIX aKTUBOB.

Bamu MOpYyucCHUs, HAllpaBJICHHLIC HA OTPAHUYCHHUC y6BITKOB, HE BCCra MOTYT OI'paHUYUTh MOTEPU A0 MPEANOJIaracMoro ypoBHs,
TaK KaK B paMKax CKJIaJpIBaroIIehcs Ha PBIHKE CUTYyallUXW HCIIOJJHCHHUC TAKOTO MOPY4YCHHUA 110 yKa3aHHOI7[ BaMH ILICHC MOXKCT
OKa3aTbCA HCBO3MOJKHBIM.

*kk

Y4auThIBas BBIMICH3/IOKEHHOE, MBI PEKOMEHAYEM BaM BHHMATEIbHO PAacCMOTPETh BONPOC O TOM, SIBISIFOTCSI JIM PHCKH,
BO3HUKAIOIIUE IPH IIPOBEICHUN COOTBETCTBYIOMINX ONEpanunii, MPUEMIIEMBIMH [UIS BAC C y4ETOM BAIIMX MHBECTUIIMOHHBIX IIeTIeH
¥ (pUHAHCOBBIX BO3MOXKHOCTEH.

Hannas [Iexnapanus He UMeET CBOCH LIENbIO 3aCTaBUTh BAC OTKA3aThCs OT OCYLIECTBIICHUS TAKUX OIlepaluil, a Ipu3BaHa IOMOYb
BaM OICHUTh X PUCKU M OTBETCTBEHHO MOJOMTH K PEIISHUIO BOIIPOCa O BBIOOPE Balllel MHBECTUIIMOHHON CTPAaTeruu U yCIOBUI
JIOroBOpa C BAILIUM.

Yoenutech, uro Hacrosimas Jleknapauus 0 pUCKax MOHSATHA BaM, M NPH HEOOXOIUMOCTH IOJYYUTE Pa3bsICHEHHS Y Balllero
Bbpoxepa nny KOHCYJIbTaHTa, CIIELUAIM3UPYIOLIET0Cs Ha COOTBETCTBYIOLINX BOIIPOCAX.

JEKJAPAIIUA O PUCKAX, CBA3AHHBIX C IPOU3BOJHBIMH ®PMHAHCOBBIMU HHCTPYMEHTAMMU

Hens nHactosimed Jlexkmapamuu — NpeNoCTaBUTh BaM HH(POPMAIMIO 00 OCHOBHBIX PHCKAaX, CBS3aHHBIX C IIPOM3BOAHBIMH
(hPMHAHCOBBIMH HHCTPYMEHTAMH.

JlanHble HHCTpYMEHTHI ((pbrodepchl, popBap/bl, ONIMOHBI, CBOMBI U JIp.) TIOAXOIAT HEe BceM KiueHTaM. boiee Toro, HeKoTopbie
BUJIBI TPOM3BOJHBIX (DMHAHCOBBIX HMHCTPYMEHTOB COIPSOKEHBI C OONBIIMM YPOBHEM pHCKa, 4eM japyrue. Tak, mpojaxa
OINIMOHHBIX KOHTPAKTOB M 3aKIIOYEHHE (BIOYEPCHBIX KOHTPAKTOB, (OPBApIHBIX KOHTPAKTOB M CBOI-KOHTPAKTOB IPH
OTHOCHTEJIFHO HEOOJIBIINX HEONaroNmpUsATHBIX KOJICOAHMSAX IIEH Ha pPhIHKE MOJXKET IOABEPrHYTh Bac PUCKY 3HAYMTENILHBIX
yObITKOB. C y4eTOM 3TOro, COBEpIICHHE CAEIOK IO MPOJaXKe OIIMOHHBIX KOHTPAKTOB W 3aKIIOYeHHE (BIOYEPCHBIX H
(opBapIHBIX KOHTPAKTOB MOXKET OBITh PEKOMEHIOBAHO TOJBKO OIBITHBIM HMHBECTOpaM, OOJIQJAIOIMM 3HAYUTEILHBIMA
(hPMHAHCOBBIMH BO3MOKHOCTSMH U NPAKTUYECKUMH 3HAHUSIMU B 00JIACTH NIPHUMEHEHNSI HHBECTUIIMOHHBIX CTPATETHI.

Hacrosmas nexmapanust OTHOCHTCS TaKkKe ¥ K IPOU3BOIHBIM (PMHAHCOBBIM HHCTPYMEHTaM, HAIPaBJICHHBIM Ha CHI)KEHHE PHCKOB
JpYrux orepanuii Ha ()MHAHCOBBIX pHIHKaX. BHUMaTeNbHO OLEHWTE, KaK BallM NPOW3BOJHBIE (DMHAHCOBBIE MHCTPYMEHTHI
COOTHOCSITCSI C OTEPALSIMH, PUCKU T10 KOTOPHIM OHU IPH3BAHBI OTPAaHUYHTh, U YOEIUTECh, YTO 00BEM IMO3MIUH Ha CPOYHOM
PBIHKE COOTBETCTBYET 00BEMY XEIKUPYEMOU MO3UIINHU Ha CIIOT-PHIHKE.

|. PbIHOYHBII puck

ITomMumo 061IeTO PHIHOYHOTO (IIEHOBOTO) PUCKA, KOTOPBIA HECET KIMEHT, COBEPIIAIONIHA ONepallii Ha PHIHKE IIEHHBIX Oymar u
UHBIX (PUHAHCOBBIX PHIHKAX, Bbl B CIy4ae 3aK/IFOUCHHS BaMH, SBIISIONIUXCS MPOU3BOJHBIMUA (PMHAHCOBBIMH HHCTPYMCHTAMH,
OyneTe HECTH PUCK HEOJArONpPHUSITHOIO M3MEHEHHMs! LIEHbI KaK (DMHAHCOBBIX MHCTPYMEHTOB, SIBIISIOIIMXCSI O0a3MCHBIM aKTHBOM
TIPOM3BOIHBIX (PMHAHCOBBIX HHCTPYMEHTOB, TaK U PUCK B OTHOIIICHUH aKTHBOB, KOTOPHIEC CITYKaT 00CCIIEYCHUEM.

B cjyvdae H€6J'IaI'OHpI/I$ITHOFO HU3MCHCHMS LECHBI Bbl MOXCTC B CPABHUTCIBHO KOpOTKI/Iﬁ CPOK HOTEPATb CPEACTBA, ABJIAIOIIUCCH
obecrneueHHEM MPOU3BOAHBIX (l)I/IHaHCOBBIX HUHCTPYMCHTOB.

HpI/I 3aKJIIOYCHUN JTOTOBOPOB, ABJIAIOIINUXCSA IMPOU3BOJHBIMU (I)I/IHaHCOBBIMI/I HHCTPYMEHTaMH, Bbl HOJDKHBI YUYWUTBIBATH, YTO
BO3MOKHOCTB PACIIOPSAKCHUA aKTUBAMHU, ABJIAOIIUMHUCA obecreyeHrneM 10 TaKUM J0TOBOpaM, OrpaHUYCHA.

NmymiecTBo (YacTh MMyIIECTBa), MpUHAIIEKAIIEE BaM, B PE3yJIbTaTe 3aKIIOYCHHS TOTOBOPA, SBISIOIIETOCS MPOM3BOIHBIM
(hMHAHCOBBIM HMHCTPYMEHTOM, OYyIET SBIATHCS OOECHeueHHEM FHCIIOMHEHHS O0s3aTeNbCTB IO YKAa3aHHOMY JOTOBOpY H
pacrtopspKeHHE UM, TO €CTh BO3MOKHOCTB COBEPIIIEHHUS BaMU C/ICJIOK ¢ HAM, OyAeT orpaHndeHo. Pasmep obecrieueHns n3MeHseTcs
B HOpSAJKE, MPEAyCMOTPEHHOM JIOTOBOPOM (cnenuduKanuell KOHTpakTa), U B Pe3yJIbTaTe BBl MOXKETE ObITH OTpaHHYEHBI B
BO3MOKHOCTH PacIopspKaThCsl BalllM UMYIIIECTBOM B OOJIBILCH CTENEHH, YeM JI0 3aKIII0OYEHHS JOTOBOPA.

Taxoke H606XOI[I/IMO y4€CTb BO3MOKHOCTb NPUHYAUTCIIBHOTO 3aKPbITHUA MO3ULHH. He6HaFOHpI/IHTHOC HU3MCHCHHE LICHBI MOXKCET
MPpUBECTHU K HCO6XO,Z[I/IMOCTI/I BHECTU OONOJJIHHUTEIIbHBIC CPpEACTBA AJiA TOTO, YTOOBI IMMPUBECTHU o0OecrieueHre B COOTBETCTBHE C
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TpeOOBaHUSIMHM HOPMAaTUBHBIX aKTOB M OPOKEPCKOTrO JIOTOBOPA, YTO JIOJDKHO OBITH CHIENIAaHO B KOPOTKHH CPOK, KOTOPBII MOXKET
OBITH HemocTaToueH Ui Bac. OOCITyXKMBAIOMIMK Bac OpoKep B 3TOM cliydae BIpaBe 03 Ballero JOMOJHUTEIHLHOTO COTJIACHS
«IPUHYIUTEIBHO 3aKPHITh ITO3UIHIO», TO €CTh 3aKIIOYUTE JOTOBOP, SBISIOMIMNCS IPOU3BOIHBIM (MHAHCOBBIM HHCTPYMEHTOM,
W TIproOpecTH IeHHBIe OyMaru 3a CHeT BaIlluX JICHEeKHBIX CPENCTB, WIH MPOAATH BAIX IEHHBIE OyMaru. ITO MOXKET OBITh
CIIENIaHO 10 CYIIECTBYIOIIMM, B TOM YHCIIC HEBBITOAHBIM, IIEHaM U IIPUBECTH K BOSHUKHOBEHHIO Y BaC yOBITKOB.

BbI MOXeTe TOHECTH 3HAUYUTEIbHBIC y6bITKI/I, HCCMOTpPA Ha TO, YTO MOCJIC 3TOr0 USMCHCHHUEC 1ICH Ha (bHHaHCOBLIe HWHCTPYMCHTBI
MOXCT NMPUHATH 6J'IaFOHpI/IHTHOC JJId BaC HaIlpaBJICHUEC U BbI MOJYYWIN OBl J0X0M1, €CIIN OBl Bala Io3unusa HE OblIa 3aKpbITa.
Pa3Mep YKa3aHHBIX y61>ITKOB npu He6ﬂaFOHpI/I${THOM CTE€UEHUU 00CTOSATEILCTB MOXKET IMPEBBICUTH CTOUMOCTb HaXOJAAIIUXCA Ha
BalllCM CYETY aKTUBOB.

1. PHCK JTMKBHIHOCTH
TpyaHOCTH € 3aKpbITHEM MO3UILHKI U MOTEPU B LIEHE MOTYT MPHUBECTH K YBEIUYCHHUIO YOBITKOB OT MPOU3BOIHBIX (PMHAHCOBBIX
HMHCTPYMEHTOB [0 CPABHEHHIO C OOBIYHBIMHU CIICTKAMHU.

Ecnu Bana MHBECTUIIMOHHASI CTPATETHSI IPEIYCMAaTPUBACT BO3MOXKHOCTh BOSHUKHOBEHHSI HEOOXOANMOCTH 3aKPBITHS ITO3HIIUH 110
COOTBETCTBYIOIIEMY KOHTPAKTY (WJIN 3aKIIFOUCHHUS CACTKH C HHBIM KOHTPAKTOM, KOTOPasi CHIKAET PUCK I10 TaHHOMY KOHTPAKTY),
oOpamaiiTe BHUMaHHE Ha JIMKBHUIHOCTb COOTBETCTBYIOIIMX KOHTPAKTOB, TaK KaK 3aKpPBITHE IO3UIMH 110 HEIMKBHIHBIM
KOHTPaKTaM MOXET INPHUBECTH K 3HAYUTENbHBIM YObITKaM. OOpaTuTe BHMMaHHE, 4YTO, KaK IpaBHJIO, KOHTPAKTHI ¢ Ooiee
OTJaJICHHBIMH CPOKAaMH UCIIOTHEHUS MEHEe JIMKBUIHBI [0 CPABHEHHUIO C KOHTPAKTAMHU C OJIM3KUMHU CPOKaMH UCTIOTHEHUS.

Ecnu 3akimoueHHbId BaMH TOTOBOP, SIBIISIOIIMICS MTPOU3BOAHBIM (DMHAHCOBBIM MHCTPYMEHTOM, HEJIMKBHIICH, U Yy BaC BO3HMKIIA
HEOOXOIMMOCTh 3aKpBITh MO3UIHIO, 005A3aTEJBHO pPacCMaTPUBAaWTE MOMUMO 3aKpBITHS IO3ULIMU MO JAHHOMY KOHTPaKTy
JIbTEPHATHBHBIC BapUAHTHI UCKIIOUEHHS] PUCKA TOCPEICTBOM 3aKIIOYEHUs C/IENOK C MHBIMH NPOU3BOJHBIMU (DMHAHCOBBIMHU
MHCTPYMCHTAaMH WM ¢ Oa3UCHBIMH aKTUBaMH. lcHonp30BaHHE ajbTEPHATUBHBIX BAPUAHTOB MOXKET HPHBECTH K MEHBLINM
YOBITKaM.

Bamm MOPYUCHUA, HAIPABJICHHLIC HA OTPAHUYCHUC y6BITKOB, HE BCCrAa MOT'YyT OIrpaHUYUTh ITOTEPU A0 MPCANOIaracMoro ypoBHs,
TaK KaK B paMKax CKHaHLIBammeﬁCﬂ Ha PBIHKE CUTYyallMM HCIOJHCHHUC TAKOI'0 HOPYYUCHHS IO yKaBaHHOﬁ BaMHM ILICHC MOXKCT
0OKa3aTbCA HCBO3MOKHBIM.

Onepauym C TPOU3BOAHBIMU q)HHaHCOBLIMI/I HHCTPYMCHTaMHU, 0a3UCHBIM AaKTHBOM KOTOPBIX ABJIAIOTCA LCHHBIC 6yMam
HWHOCTPAHHBIX SMUTCHTOB WJIN UHACKCHI, pACCYUTAHHBIC 110 TAKUM HEHHBIM 6yMaraM,
BJICKYT TAKXC PUCKH, CBA3AHHBIC C MHOCTPAHHBIM IMTPOUCXOKICHUEM 0a3UCHOr0 aKTHBA.

*k*k

VauTtsiBas BBIIICU3JIOKCHHOC, Mbl PEKOMCHAYEM BaM BHUMATCIBHO PACCMOTPETH BOHNPOC O TOM, ABJIAKOTCA JIM PUCKH,
BO3HHUKAKONIUEC TPU MTPOBCACHUN COOTBETCTBYIOIIUX onepaunﬁ, MIPpUEMJIEMBIMHU JUJIAA BaC € Yy4€TOM BalllMX MHBECCTUIIMOHHBIX ueneﬁ
u (I)I/IHaHCOBBIX BO3MOKHOCTEH.

[Jannas Jlexnaparys He IMeeT CBOEH I1eIbI0 3aCTaBUTh BAC OTKA3aThCs OT OCYIIECTBICHHS TAKUX ONEpPaIui, a MpU3BaHa MOMOYb
BaM OIICHUTH MX PUCKU M OTBETCTBEHHO MOJIOMTH K PELICHMIO BONIPOCa O BRIOOPE Balllel MHBECTUIIMOHHOMN CTPAaTeruu U yCIOBUI
Jlorosopa ¢ BaiuM bpokepom.

Y6enurecs, uTo HactodAmas Jlekmapaus o pUCcKax MOHATHA BaM, M IIPH HEOOXOIMMOCTH TONYYHUTE Pa3bsCHEHHS y Ballero
Bpoxepa niny KOHCYJIbTaHTa, CIEHUAIM3UPYIOLIET0Cs Ha COOTBETCTBYIOLINX BOIPOCAX.

JEKJAPALIUA O PUCKAX, CBA3AHHBIX C IPUOBPETEHUEM UHOCTPAHHBIX
OEHHBIX BYMAT

Henpro HacTosmielt [exmapanuu sSBisSeTCS MPENOCTaBICHUE KIMEHTY MH(QOpMAIMH O PUCKaX, CBA3aHHBIX C MPHOOpETeHUEM
WHOCTPAHHBIX IICHHBIX OyMar. IHOCTpaHHBIE IICHHBIE OyMaru MOTYT OBITh IPHOOPETEHBI 32 PYOEIKOM UITH HA POCCUHCKOM, B TOM
YUCJIe OPTAaHU30BAHHOM, (POHJIOBOM PBIHKE.

OmnepanusM ¢ HHOCTPaHHBIMHU IIEHHBIMH OyMaramu IMPHUCYIIN O0IHe PUCKH, CBI3aHHBIE C ONEPalMsIMH Ha PhIHKE [IEHHBIX Oymar
CO CIEAYIOUTUMHU 0COOCHHOCTSIMH.

I. CucreMHbIe pUCKH

[IpuMeHuTENbHO K WHOCTPAHHBIM LICHHBIM OyMaraM CHCTEMHbBIE PHCKH, CBOWCTBEHHBIE POCCHHCKOMY (OHIOBOMY PBIHKY
JIOTIOJTHAIOTCS.  aHAJIOTUYHBIMM CHCTEMHBIMM PHCKaMHM, CBOWCTBEHHBIMHM CTpaHE, TIJie BBINNYIIEHbl WM 00pamaioTcs
COOTBETCTBYIOIIME HHOCTPaHHbIE LIeHHbIe OyMaru. K oCHOBHBIM (pakTOopaM, BIUSIONINM Ha YPOBEHb CHCTEMHOTO PUCKa B IIETIOM,
OTHOCSTCSl TIOJIUTHYECKasl CUTyalusi, OCOOCHHOCTH HAaIlMOHAIBLHOTO 3aKOHO/ATEIbCTBA, BAIIOTHOTO PETYINPOBAHUS W
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BEPOSATHOCTh MX M3MEHCHHUSI, COCTOSIHUE TOCYAapPCTBEHHBIX (PMHAHCOB, HAJIMYUC M CTCIICHb PA3BUTOCTU (PUHAHCOBON CHCTEMBI
CTpaHBI MeCTa HaXOXKICHIS JTUIIA, 00S3aHHOTO 10 WHOCTPAaHHOH IeHHOU Oymare.

Ha ypoBeHp CHCTEMHOTO pHCKa MOTYT OKa3blBaTh BIMSHHUE M MHOTHE ApyTHe (akTOpbI, B TOM UHCJIE BEPOATHOCTH BBEACHHS
OTpaHWICHUH HAa HBECTHLIUH B OTACIBHBIC OTPACIN IKOHOMUKH HIIH BEPOSTHOCTH OZTHOMOMEHTHOH I€BaJIbBAIlNY HAIMOHAILHON
BaTIOTHL. OOLIENPUHATON MHTETPaIbHON OIEHKOM CHCTEMHOTO PHCKa WHBECTHIHMI B MHOCTPAHHYIO IEHHYIO OyMmary sIBIseTcs
«CYBEpEHHBII PEeUTUHI» B MHOCTPAHHOM WM HAI[MOHAJIBHOW BaJlIOTE, NMPUCBOEHHBIN CTpaHe, B KOTOPOM 3aperucTpupoBaH
SMUTEHT, MEXXIyHapoIHbIMU pedTuHroBsiMu arenrctBaMu MOODY’S, STANDARD & POOR'S, FITCH IBCA, onxako cienyet
UMETh B BHUJY, YTO PEUTUHIHU SBJISIOTCA JIMIIL OPHEHTUPAMU U MOTYT B KOHKPETHBII MOMEHT HE COOTBETCTBOBATh pealbHOU
CUTYyallUU.

B ciydae coBepiieHus CICIOK C HHOCTPAHHBIMU JCTIO3UTAPHBIMY PACITUCKAMH TOMUMO PHCKOB, CBSI3aHHBIX C YMHUTEHTOM CaMUX
pacmucok, HeOOXOMUMO YUUTHIBATH M PUCKH, CBS3aHHBIC C SMHUTEHTOM IPEICTABISIEMbIX JAaHHBIMU PACITUCKAMHU WHOCTPAHHBIX
[IEHHBIX OyMar.

B HacTosimiee BpeMs 3aKOHOJATENBCTBO PA3PEMIaeT POCCHHCKAMU HHBECTOPAMH, B TOM YHCIIE HE SBIISTFOIIMMHCS
KBaTH(PHUINPOBAHHBIMH, NPHOOpPETCHNE NOMYNICHHBIX K IMyONWYHOMY pa3sMeIleHHI0 W (WIM) MyOJMYHOMY OOpalleHHio B
Poccuiickoit @enepariizi ”HOCTPaHHBIX [IEHHBIX OyMar Kak 3a pyoe:koM, Tak U B Poccun, a Taxoke Io3BOIISIET YUET IIpaB Ha TaKHe
LEHHbIE OyMaru POCCHUICKAMH AENO3UTApHAMH. MeXIy TeM, CYIIECTBYIOT PUCKM M3MEHEHHUS PETYJIATHUBHBIX IOJXOJO0B K
BJIaJICHUIO M OIEpalysM, a TaKKe K ydYeTy NpaB Ha MHOCTPaHHbIE (DUHAHCOBBIC MHCTPYMEHTHI, B PE3YJbTaTe YETrO MOXKET
BO3HUKHYTb HeO6XO[[I/IMOCTb 10 UX OTHYXKJACHUIO BOIIPCKU Bammum nmanam.

I1. IIpaBoBoii puck

[Tpu mproOpeTeHNH MHOCTPaHHBIX LEHHBIX Oymar HEoOXOIUMO OTIaBaTh ceOe OTYET B TOM, YTO OHHM HE BCErJa SBISIOTCS
aHaJIOTaMM POCCHHCKHX [IEHHBIX Oymar. B mo0OoM cirydae, mpeocTaBiseMble 0 HUM NPaBa 1 MPaBuJla X OCYIIECTBICHHUS MOTYT
CYIIECTBEHHO OTIMYATHCS OT IPaB M0 POCCHICKNM LIEHHBIM Oymaram

BosmoxaocT cy;[e6H0171 3alldTBI TIpaB 110 HWHOCTPAHHBIM HCHHLIM 6yMaraM MOTyT OBITH CYHIECCTBECHHO OI'PaHUYCHBI
HGO6X0,I[I/IMOCTBIO 06pau_[eH1/I$1 B 3apy6e>1<HLIe Cy,[[e6HBIe N TIPABOOXPAHUTCIBbHBIC OPraHbl MO YCTAHOBJICHHBIM IIpaBUJIAM,
KOTOPBIC MOTYT CYIIECTBEHHO OTJINYATHCA OT }lel\/’ICTByIOH_II/IX B Poccumn. KpOMe TOTO, IIpH OoncpaurdaX ¢ MHOCTPAHHBIMU HECHHBIMU
6yMaraM1/1 Br1 B GonbimHCTBE CJIy4acB HE CMOKETE MOJIaraTbCsa Ha 3alllUTY CBOUX IMPaB U 3aKOHHBIX UHTEPECOB pOCCHﬁCKHMH
YIIOJITHOMOYECHHBIMU OpraHaMu.

I11. HudpacTpyKTypHBI pucK

[Tpu nproOpeTeHny KIMEHTaMH, B OCOOCHHOCTH KIMEHTaMU-()DU3UUECKHMU JIMIAMU, HE SBIISIOIINXCS KBATU(QHULIUPOBAHHBIMU
MHBECTOPAaMH, MHOCTPAHHBIX [IEHHBIX OyMar HEOOXOANMO YYUTHIBATh BOSMOXKHOE BBEJCHHE MEP OIPaHMYUTEIBHOIO XapaKkrepa
CO CTOPOHBI MHOCTPAHHBIX TOCYApCTB, & TAKXKE IOCYIAPCTBEHHBIX OOBEIMHEHUH M (MIJIM) COI030B M (MJIM) TOCYIapCTBEHHBIX
(MeXrocyIapcTBEHHBIX) YUPSKACHHH WHOCTPAHHBIX TOCYAApCTB WM TOCYAApPCTBEHHBIX OOBEAMHEHHWH M (MJIH) COIO30B,
CBSI3aHHBIX C COBEPIICHWEM CIEJIOK C WHOCTPaHHBIMHM LIEHHBIMH Oymaramu. Bam ciemyer ydecTb ciemyromue (GakTOpbL:
BO3MO)KHO€ OTpaHMYEHHE TIpaB Ha PpaclOpsDKCHHE WHOCTPAHHBIMM IIEHHBIMH OyMmMaramMu, BO3MOXKHOCTb HEMOJIYyYCHHMS
JVBHICH/IOB, KYTIOHHBIX M MHBIX BBITUIAT [0 MHOCTPAHHBIM [IEHHBIM OyMaram (B TOM YHCIIE, IPU MX IOTAIICHUH ), BO3MOKHOCTh
OTpaHHYEHUS MpaBa BIa/Ieblla MHOCTPAHHBIX IIEHHBIX OyMar Ha y4acTHe B KOPIIOPAaTHBHBIX JEHCTBUAX 3MUTEHTOB yKa3aHHBIX
IIEHHBIX OyMmar, BO3MOKHOCTh OTpaHHUYEHHs IpaBa Biajelblla HHOCTPAHHBIX LEHHBIX OyMar Ha pacropsyKeHHe WHOCTPAaHHOU
BaIIOTOM, MOJIY4EHHOW B pe3yiabTaTe BBILIAT IO HHOCTPAHHBIM LIEHHBIM OyMaraM MM CJEJIOK C HUMH, BO3MOXKHOCTB
HEHCIIOJHEHN SMUTEHTAMHM HMHOCTPAHHBIX IIEHHBIX Oymar (miamu, oOs3aHHBIMU IO IIEHHBIM OymaraM) W HHOCTPaHHBIMU
KOHTpPAreHTaMH M0 C/IeJIKaM ¢ MHOCTPaHHBIMU [IEHHBIMH OyMaraMu CBOMX 00513aTeJIbCTB B OTHOLICHUH POCCUHCKHUX YY4aCTHHKOB
(hMHAHCOBOT'O PHIHKA B TOM YHCIIE HHBECTOPOB).

Heo6xoaumo yuecTs, 94TO B ciydae peaqu3aluyl BBIIICYKA3aHHBIX PUCKOB, POCCHICKHE MH(PACTPYKTYpPHBIE OpraHU3allH HE
HECyT OTBETCTBEHHOCTH II€PE] MHBECTOPOM 32 ITOCIECTBHUS MPUHSITHS UM COOTBETCTBYIOIINX HHBECTHIIMOHHBIX PEIICHHUH.

Brlmeyka3aHHble pUCKH, B TOM YHCIIE, PACIPOCTPAHSAIOTCS HA HHOCTPAaHHbBIE IIEHHbIE OyMaru, SMHUTEHTAMH KOTOPBIX SIBJISIOTCS
WHOCTpaHHbBIE JINIA, He yKa3aHHble B MyHKTe 1 Ykaza [Ipesuaenta ot 05.03.2022 Ne 95 «O BpeMeHHOM MOPSJIKE WCTIOTHEHUS
00513aTeNLCTB Mepe/] HEKOTOPBIMH MHOCTPAHHBIMU KPEJUTOPAMUY,  TAK)KE B OTHOIICHHH: HHOCTPAHHBIX JOJITOBBIX H JIOJEBBIX
LEHHBIX OyMmar, IIEHHBIX OyMmar, yIOCTOBEPSIOIIMX MpaBa B OTHOILIEHUH JIOJEBBIX LEHHBIX OyMmar, B OTHOIIEHHH KOTOPBIX HX
SMUTEHT WJIH 3MHTEHT MPEACTaBIseMbIX HEeHHbIX Oymar o 01.10.2022 3akirouni IOTOBOP C POCCHICKUM OpraHU3aTOPOM
TOPTOBJIH O JMCTHHI€; HHOCTPAHHBIX JIOJIEBBIX IIEHHBIX OyMar, HEHHbIX OyMar, yI0CTOBEPSIOIIUX IIpaBa B OTHOUICHHHU J0JIEBBIX
[IEHHBIX OyMmar, B OTHOIIEHUH KOTOPBIX UX SMUTEHT N SMUTEHT IPEACTaBIIeMBIX IIeHHBIX Oymar mocie 01.10.2022 3aximogmn
JIOTOBOP C POCCHUICKMM OpraHM3aTOPOM TOPTOBJIM O JIMCTHHIE W IOJITBEPANII, YTO MECTOM IPEHMYLIECTBEHHOTO BEJICHUS MM
XO3SHCTBEHHOW JesTeNbHOCTH siBisieTcs Poccuiickas denepanusi; HHOCTPaHHBIX JOJTOBBIX IIEHHBIX Oymar, B OTHOIICHHH
KOTOPBIX UX 3MuTeHT nocne 01.10.2022 3akmrounn J0roBop ¢ pOCCUMCKUM OPraHU3aTOPOM TOPTOBIH O JTUCTUHIE U NOATBEPANI,
YTO MECTOM IIPEUMYIIECTBEHHOTO BE/ICHHS XO3SHCTBEHHOH NEATEILHOCTH UM M (WJIN) JIMIIOM, IPEIOCTAaBUBIINM OOecTieueHHe
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UCIIOJIHEHHSI 00sI3aTeIbCTBA MO0 MHOCTPAHHBIM JOJTOBBIM IICHHBIM Oymaram, u (WJIM) JIMIOM, 32 CYET KOTOPOTO HCIIOJIHSIOTCS
00s13aTeNBCTBA TI0O MHOCTPAHHBIM JIOJTOBBIM IIEHHBIM OyMarawm, siBiisietcst Poccuiickas denepanus.

IV. PackpbiTie HH(popMaLuu

Poccuiickoe 3akOHOAATENBCTBO JOIYCKAET PACKPHITHE HH(GOPMAIIMK B OTHOLICHUH HHOCTPAaHHBIX LICHHBIX OyMar 1o IpaBHiiaM,
JEHCTBYIOIINM 32 PyOeKOM, H Ha aHIIIHICKOM si3bIke. OLIEHHTE CBOKO TOTOBHOCTh aHAJIM3UPOBATh HH(POPMAIHIO HA aHTITUHCKOM
A3bIKE, a TaK)Ke TO, NOHUMaeTe JM Bbl oTianums Mexny nNpuHATHIME B Poccum mnpaBuiamMu (UHAHCOBOW OTYETHOCTH,
MesknyHapOoIHBIMH CTaHIapTaMy (PMHAHCOBOM OTYETHOCTH HITH TIpaBUIaMH (PHHAHCOBOI OTYETHOCTH, 110 KOTOPBIM ITyOJINKYyeTCs
nH(OpMaLUsI SMUTEHTOM HHOCTPAHHBIX LIEHHBIX OyMmar.

Taxke poccuiickue OpraHu3aTopbl TOProBiIM M (MiIM) OpOKEpPHl MOTYT OCYLIECTBIISITH HEPEBOJ HEKOTOPBIX JIOKYMEHTOB
(uHpOpMaIMu), pacKpbIBAEMBIX HMHOCTPaHHBIM OMHUTEHTOM Juisi Bamero ymobctBa. B 3TOM ciywae mnepeBox MoKeT
BOCTIPHHAMATHCSA HCKIIFOYUTENIFHO KaK BCIIOMOTaTeIbHas HHPOopMaHs K OQUIIHATFHO PACKPHITHIM JOKyMeHTaM (HMH(OpMAaIim)
Ha MHOCTPaHHOM s3bIke. Bcernma yuuThIBaiiTe BEpOATHOCTH OMIMOOK NMEPEBOJYHMKA, B TOM YHCIIE CBA3AaHHBIX C BO3MOXKHBIM
Pa3IMYHBIM IIEPEBOIOM OIHHX U TEX e HHOCTPAHHBIX CJIOB M ()pa3 WM OTCYTCTBUEM OOIIEIPHHATOrO PYCCKOIO SKBHBAJICHTA.

*kk

VY4uThIBas BBIMICU3JIOKEHHOE, MBI PEKOMEHIyeM BaM BHHUMATEIBLHO pPAacCMOTPETh BONPOC O TOM, SBJISIOTCS JIM PUCKH,
BO3HHUKAIOIUE NPH TIPOBE/ICHUN COOTBETCTBYIOLIMX OIepalyii, MPHEMIIEMBIMH ISl BAC C yYETOM BalllMX MHBECTUIIMOHHBIX IIeJIel
Y (PMHAHCOBBIX BO3MOXKHOCTEH.

Hannas [lexnapanys He UMEET CBOCH LIENbIO 3aCTABUTh BAC OTKA3aThCs OT OCYIIECTBICHUS TaKUX Ollepaliyii, a IpU3BaHa IOMOYb
BaM OLICHUTh MX PUCKU M OTBETCTBEHHO MOJOMTH K PELICHHIO BOIIPOCa O BBIOOpE Balllell HHBECTUIIMOHHON CTPATETHH U yCIOBHMA
Jorosopa ¢ bpokepom.

Y6G,I[I/ITGCB, YTO HacCToOAIas I[eKnapaum{ O pUCKax MOHATHA BaM, U IIPpU H€06X0,I[I/IMOCTI/I MOJYYUTEC PA3bACHCHUA Y BpOKepa nim
KOHCYJIbTaHTa, CICHUAIN3UPYIOMICTOCA HAa COOTBCTCTBYIOIIMX BOIIPOCAX.

JEKJTAPAIIMSA O PUCKAX CBA3AHHBIX C 3AKJIIOYEHUEM JIOI'OBOPOB, ABJIAIOHINXCA
IMPOU3BOJHBIMU ®UHAHCOBBIMU UHCTPYMEHTAMM, BASUCHBIM AKTUBOM KOTOPBIX
ABJIAIOTCA HEHHBIE BYMAI'I THOCTPAHHBIX DMUTEHTOB NWJIN HHAEKCBHI, PACCUUTAHHBIE 110
TAKHUM INIEHHBIM BYMAI'AM

Llens HacTosieit Jexnapanun — npepocraButs Bam o01yto nHpopMannio 00 OCHOBHBIX PUCKAX, CBS3aHHBIX C 3aKIFOYEHUEM
JIOTOBOPOB, SIBJISIONIMXCS MPOM3BOMHBIMKU (DMHAHCOBBIMH MHCTPYMEHTaMH, Oa3sMCHBIM aKTHBOM KOTOPBIX SIBIISIOTCS LIEHHBIE
OyMaru HHOCTPaHHBIX SMUTEHTOB WJIM MHJIEKCHI, pACCUNTAHHBIE 110 TAKMM IIEHHBIM OyMaram (Jjajiee — pou3BOIHbIE (PTHAHCOBBIC
MHCTPYMEHTHI ¢ THOCTPAHHBIM 0a3MCHBIM aKTHBOM). 3aKIIIOUCHNE YKA3aHHBIX JOTOBOPOB CBA3aHO C PUCKAMM, XapaKTEePHBIMHU IS
BCEX IPOM3BOAHBIX (DMHAHCOBBIX HHCTPYMEHTOB, a TaKKe CHENM(HYECKHUMH PHCKAaMH, OOYCIIOBIEHHBIMH WHOCTPAHHBIM
MPOUCXOXK/ICHHEM 0a3lCHOTO aKTHBA.

JlaHHBIE HHCTPYMEHTBI MOIXOAT He BceM Kinentam. Bosee Toro, HekoTopbie BUIbI IPOU3BOIHBIX (PMHAHCOBBIX HHCTPYMEHTOB
COTIPSDKEHBI C OOJIBIIMM YPOBHEM pHUCKa, 4YeM Japyrue. Tak, Ipu MOKyNKe ONIIMOHHOTO KOHTpakTa notepu KineHrta He nmpeBBICAT
BEIMYMHY YIUIAYEHHBIX IIPEMHUM, BO3HAIPAXKICHUS U PACXONOB, CBA3aHHBIX C MX coBepuieHueM. [Iponmaxa ONLIMOHHBIX
KOHTPAKTOB C TOYKM 3PEHHUS pPHCKAa KIHEHTAa M 3aKI0YeHHE (DBIOYEPCHBIX KOHTPAKTOB, (OPBApIHBIX KOHTPAKTOB M CBOII
KOHTPAKTOB COIIOCTABHMBI - IPH OTHOCHUTEJIEHO HEOOJIBIINX HEOIaronpHATHRIX KoleOaHMAX IIeH Ha peIHKE BBI moaBepraeTech
PHCKY 3HAYUTENBHBIX YOBITKOB, IPH 3TOM B CiIydae NpoJakk (bIouepCHBIX U (GopBapAHBIX KOHTPAKTOB M IPOAAXKH ONIIMOHOB Ha
MOKYTIKY (ONIHOHOB «KOJIJ») HEOTPAaHWYEHHBIX YOBITKOB. C y4eTOM 3TOr0, COBEpIICHHE CAEIOK IO MpOJa’ke OMIIMOHHBIX
KOHTPAaKTOB M 3aKiloueHHe (bIOUepCHBIX M (OPBAPIAHBIX KOHTPAKTOB MOXKET OBITh PEKOMEHAOBAHO TOJBKO OITBITHBIM
MHBECTOpaM, O0ONaJalomnuM 3HAYNTEIbHBIMA (MHAHCOBHIMH BO3MOXKHOCTSMH M NPAaKTHYECKUMH 3HAaHMAMH B 00nacTu
NPYMEHEHUS] HHBECTULIMOHHBIX CTPATETHil.

HacTosmas nexmapanns OTHOCHTCS TakKXKe U K IPOU3BOAHBIM (PMHAHCOBBIM HHCTPYMEHTAM, HAIIPABIICHHBIM Ha CHIDKCHHE PHCKOB
JIpYTUX Omeparyuii Ha (MHAHCOBBIX PBHIHKAX. BHHMaTensHO OleHWTE, Kak Bamm mpou3BomHble (YHHAHCOBBIE WHCTPYMEHTHI
COOTHOCSITCS C OTEpalUsAMH, PUCKHA O KOTOPHIM BBl HaMEpeHBI OrpaHUYNTh, U yOenurech, 94To oObeM Bamieil mosuimm Ha
CPOYHOM PBIHKE COOTBETCTBYET 00BEMY ITO3HUIIMU Ha CIOT PhIHKE, KOTOPYIO BEI XemKupyere.

|. PoiHOYHBIH (LIeHOBOIi) pucK

ITomuMO 001IEr0 PEIHOYHOTO (LIEHOBOTO) PUCKA, KOTOPBIA HECET KIIMEHT, COBEPIIAIOIIUE OIepalliil Ha (PMHAHCOBEIX PHIHKAX, BHI,
B ClIydae 3aKIIOUeHUs (PBIOYCPCHBIX, (DOPBapIHBIX H CBOII JOTOBOPOB (KOHTPAKTOB), a TAKXKE B CIy4ae MPOJaKH OMIIMOHHBIX
KOHTPAKTOB, Oy/IeTe HECTH PUCK HEOIArONpHsTHOTO U3MEHEHHUS IICHBI KaK (DMHAHCOBBIX HHCTPYMEHTOB, SIBISIOIINXCS Oa3HCHBIM
AKTUBOM TIPOHM3BOJIHBIX ()MHAHCOBBIX HHCTPYMEHTOB, TaK M PUCK B OTHOIIICHHH aKTUBOB, KOTOPHIE CIIYKAT 00eCIICUCHUEM.
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B ciiyuae HeOnaronpusTHOr0 U3MEHEHUS LIeHBI BBl MOXKETe B CPaBHUTEIBHO KOPOTKHI CPOK MOTEPSTH CPEACTBA, SIBISIOLIHECS
obecriedeHreM PON3BOAHBIX (PHHAHCOBBIX HHCTPYMEHTOB.

Il. PUCK JUKBUIHOCTH

Ecnu Baiia MHBECTHIMOHHASI CTPATErHs MPEIyCMaTPUBACT BO3MOXKHOCTh BOSHUKHOBEHHS HEOOXOJUMOCTH 3aKPBITHS [TO3UIHH
[0 COOTBETCTBYIOIIEMY KOHTPAKTy (WJIM 3aKIIOUCHHS CICIKH C MHBIM KOHTPAaKTOM, KOTOpas CHHXAET PHUCK MO JTaHHOMY
KOHTPAKTy), oOpaiiaiiTe BHMUMaHHE HAa JHUKBUIHOCTh COOTBETCTBYIOIIMX KOHTPAKTOB, TaK KaK 3aKpbITHC MO3UIHUHA MO
HEITUKBUIHBIM KOHTPAKTaM MOJKET MPUBECTH K 3HAYUTEIBHBIM JOMOTHUTEILHBIM YOBITKAM B CBSI3H C MX HU3KOH JIMKBUIHOCTHIO.
OOpartuTe BHMMAaHHUE, YTO, KaK NPABHIIO, KOHTPAKTHI C OOJice OTHAJCHHBIMH CPOKAMH HCIOJHECHHS MCHEE JIMKBHIHBI IO
CPaBHEHUIO C KOHTPAKTaMU C OJIM3KUMHU CPOKAMU HCIIOTHCHHS.

Ecnu 3akimroueHHbIil Bamu 1oroBop, SBISIONIMIACS TPOU3BOAHBIM (DMHAHCOBBIM HHCTPYMEHTOM, HEJIMKBHCH, U y Bac Bo3HuKIIA
HEOOXOAMMOCTh 3aKpBITh IO3MIHIO, O0S3aTENBHO PAacCMATPHUBAWTE IOMHMO 3aKpBITUS IO3HLHH 10 JaHHOMY KOHTPAaKTY
aIIbTepHATHBHBIC BAPHAHTHl HCKIIOYECHUS PHCKA MOCPEICTBOM 3aKIIOUCHHUS CHIENIOK C MHBIMH IIPOW3BOIHBIMH (PHHAHCOBBIMHU
MHCTPYMEHTAMH WM ¢ Oa3UCHBIMH aKTHBaMU. lcronp3oBaHHE ajJbTEPHATHBHBIX BAPHAHTOB MOXKET NMPHBECTH K MEHBIINM
yOBITKaM.

[Ipu 3TOM TPYOHOCTH C 3aKpHITHEM IO3UIMHA W MOTEPH B IIEHE MOTYT NPUBECTH K YBEIMUYCHHUIO YOBITKOB IO CPABHEHUIO C
OOBIYHBIMU CHEIKAMH.

Bamm TMOpYUCHUA, HAIIPABJICHHLIC Ha OT'PaHUYCHUC y6I)ITKOB, HC BCCTAa MOT'YT OI'paHUYUTh IMMOTEPU A0 MMpCaAnojiaracMoro ypoBsas,
TaK KaK B paMKax CKHaZ[bIBaIOmeﬁCﬂ Ha PBIHKC CUTyallUW HUCIIOJTHECHUE TAaKOT'O0 MNOPYUYCHHA 11O yKaSaHHOﬁ Bamu OCHC MOXKCT
0OKa3aTbCA HCBO3MOKHBIM.

I11. OrpannyeHue pacnopsi;KeHusI CpeACTBAMHU, SIBJISIOIIMMUCS o0ecrnedeHneM

VmymiecTBo (Y4acTh MMYLIECTBa), NpHHAIIIekKallee Bam, B pesysbTaTe 3aKIIOYCHHUs JAOTOBOPA, SBISIOIIETOCS MPOU3BOAHBIM
(DMHAHCOBBIM HHCTPYMEHTOM, OYZET SBIATHCS oOecriedeHHeM HCIIOTHeHUs Balmx 00s13aTeNbCTB 10 JOTOBOPY U PaclopsDKCHUE
UM, TO €CTh BO3MOXKHOCTh COBEpLICHHs Bamu cienok ¢ HuM, Oyner orpaHudeHa. Pasmep oGecriedeHHsT H3MEHSCTCS B TIOPSIIIKE,
NPEIYyCMOTPEHHOM JOrOBOpPOM (crienuduKanueidl KOHTpakTa), U B pe3yibrate Bbl MoxeTe ObITh OrpaHHYCHBI B BO3MOXKHOCTH
pacnopsKaThCsi CBOUM UMYILIECTBOM B OOJIBLICH CTENEHH, YEM JI0 3aKJII0UYEHHS JOT0BOpa.

V. Puck npuHyAUTEIHHOTO 3aKPHITHS TIO3UIMH

HeGnaronpusiTHOe N3MEHEHHE LIEHBI MOKET MPUBECTH K HEOOXOJMMOCTH BHECTH JONOJHUTENbHBIE CPEACTBA IJISl TOI'O, YTOOBI
NPUBECTH 00ECHeYeHHEe B COOTBETCTBUE C TPEOOBAHMSMH HOPMATHUBHBIX aKTOB M OPOKEPCKOTO JOTOBOpA, YTO JIOJDKHO OBITh
CIIEaHO B KOPOTKUH CPOK, KOTOpOro MOXeT ObITh HejocTaTo4HO Wit Bac. Bpokep B 3ToM ciyuae BmpaBe 6e3 Bamero
JOTIOJTHUTENBEHOTO COTNIACHS «IIPHHYAUTENBHO 3aKPbITh MMO3UIHMIO», TO €CTh 3aKIIOYUTH JOTOBOP, SIBJISIOLIUICS MPOU3BOIHBIM
(MHAHCOBBIM MHCTPYMEHTOM, WJIHM IPUOOPECTH LeHHbIe OyMary 3a cueT Balmx JeHe:KHBIX CPelCTB, WK MPOoAaTh Baim neHHble
OyMaru. 9To MOXKeET OBITh CACNIAHO MO CYLICCTBYIOIINM, B TOM YHCIIC HEBBITOJHBIM, [ICHAM ¥ PHBECTH K BOSHUKHOBEHHUIO ¥ Bac
YOBITKOB.

[IpuHyanTENbHOE 3aKpBHITHE MO3MIMM HANpPaBICHO HA YIPaBIEHHE PUCKAaMH. BBl MoOXKeTe NMOHECTH 3HAYMTENbHBIE YOBITKH,
HECMOTpsI Ha TO, YTO IIOCJIE 3TOrO M3MEHEHHE LleH Ha (MHAHCOBBIE MHCTPYMEHTBI MOXET MpPUHSITH OyaromnpusiTHoe ajis Bac
HarpaBieHue U Brl momy4winu Ol 1oxos, eciu 651 Bara mo3uiius He ObuIa 3aKphITa.

V. PHCKH, OﬁyCHOBJ'leHHLIe HHOCTPAHHBIM NMPOUCXOKIACHUEM 0a3MCHOI0 aKTHBA

V.1. CucremMHble PUCKH

[IpruMeHuTETHPHO K 0a3MCHOMY aKTHBY MPOW3BOIHBIX (DMHAHCOBBIX HWHCTPYMEHTOB — IIEHHBIM OyMaraM HHOCTPaHHBIX
SMUTEHTOB M WHAEKCAM, PACCYUTAHHBIM ITI0 TaKUM IIEHHBIM OyMmMaraMm, CHCTEMHBIC PHUCKH, CBOHCTBEHHBIC POCCHHCKHM
(hMHAHCOBBIM PBIHKAM JOTIOIHSIIOTCS AHAIOTUIHBIMU CHCTEMHBIMU PUCKaMU, CBOMICTBEHHBIMHU CTPAHE, TJC BHIIYIICHBI HIH
o0pamaroTcss COOTBETCTBYIONIME HMHOCTPAaHHBIC IIeHHBIE Oymar. K OCHOBHBIM (pakTOpam, BIHSIONIMM Ha YPOBEHBb
CHUCTEMHOTO pHUCKa B IIEJIOM, OTHOCATCS IOJUTHYECCKAs CHTyallHs, OCOOCHHOCTH HAIIMOHAJIBHOTO 3aKOHOJATEIbCTBA,
BaJIIOTHOTO PETYITHPOBAHUS M BEPOSTHOCTh WX M3MEHEHUsI, COCTOSIHUE TOCYIapCTBEHHBIX (PMHAHCOB, HAIMYUE W CTENECHb
Pa3BUTOCTH (PMHAHCOBOW CHCTEMBI CTPAHBI MECTa HAXOXKICHHUS JINIA, 00S3aHHOTO TI0 HHOCTPAHHBIM IIEHHBIM OyMaram.

Ha ypoBeHb CHCTEMHOT0 pHCKa MOTYT OKa3bIBaTh BIUSHAE M MHOTHE APYyrUe (haKTOPHI, B TOM YHCIIE BEPOSITHOCTH BBEICHUS
OTpPaHMYEHUH HAa WHBECTUIIMM B OTHACNIBHBIC OTPACIM SKOHOMHKH WIH BEPOSTHOCTH OJHOMOMEHTHOW JEBabBAIlUU
HAIIMOHAJFHOH BamoThl. OOIIENpUHATON MHTETPATBHON OIEHKON CHCTEMHOTO PHCKA MHBECTHINHN SBISETCS «CYBEPEHHBIN
pPEUTUHT» B MHOCTPAHHON WM HAallMOHAIBHOM BallOTe, MPHUCBOECHHBIM CTpaHe, B KOTOPOH 3aperucTpUpOBaH IMHUTEHT
MHOCTPAaHHOHM IEeHHOW Oymaru, MexITyHapoJIHBIMH pedTuHroBbiMu areHTctBaMn MOODY’S, STANDARD & POOR'S,
FITCH IBCA, onHako ciiegyeT UMEThb B BUJY, YTO PEUTUHTU SIBIISIOTCS JIUIIb OPUEHTUPAMHU U MOTYT B KOHKPETHBIM MOMEHT
HE COOTBETCTBOBAThH PEalbHOM CUTYaIUH.
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B HacTosmee Bpems 3aKOHOJATEIbCTBO JOMYCKAET BO3MOXHOCTb 3aKIHOUEHUS POCCUIICKMMU HMHBECTOPaMH JO0rOBOPOB,
ABJISTIOLIMXCA POCCHUICKUMH HPOWU3BOIHBIMH (DMHAHCOBBIMH HHCTPYMEHTaMHM, Oa3HUCHBIM aKTHBOM KOTOPBIX SIBIISIOTCS
[IEHHbIC OyMard WHOCTPAHHBIX AMUTCHTOB WIM HWHJIECKCHI, PACCUMTAHHBIC IO TAaKUM LEHHBIM Oymaram. Mexny Tem,
CYIIECTBYIOT PUCKH M3MEHCHHS PETYIATHUBHBIX IOJXOJOB K COOTBETCTBYIOIIMM OMNEPALUSIM, B PE3YJIHTATE YETO MOJKET
BO3HHUKHYTh HEOOXOIMMOCTh COBEPIIATH CHICIIKH, HAIIPABJICHHBIC Ha IPEKPAICHAE 00S3aTENBCTB 110 YKa3aHHBIM JOTOBOPAM,
BONpekH BamnM ranam.

V.2. IIpaBoBbIe pHUCKH

HeobOxonumo otnaBate cebe OT4ET B TOM, YTO HWHOCTpPaHHbIE (DUHAHCOBBIE MHCTPYMEHTHI, SBISFOLIMECS Oa3MCHBIMH
aKTHBaMH IPOU3BOJHBIX (MHAHCOBBIX HMHCTPYMEHTOB, HE BCErJa SBIIIOTCS aHaJOTaMH DPOCCHUMCKHMX (DUHAHCOBBIX
MHCTPYMEHTOB. B mo0om ciydae, npepocraBiisieMble IO HUM TIpaBa U MpaBUila UX OCYIIECTBIICHUS MOTYT CYIECTBEHHO
OTJINYATHCS OT MPaB IO POCCUHUCKUM (PMHAHCOBBIM HHCTPYMEHTaM.

Bo3MoskHOCTH CyneOHOM 3alUTHI IPaB 110 IPOM3BOIHBIM (PUHAHCOBBIM HHCTPYMEHTaM C HHOCTPAHHBIM 0a3HCHBIM aKTHBOM
MOTYT OBITH CYIIECTBEHHO OTpaHHYCHBI HEOOXOANMOCTBIO OOpaIIeHus B 3apyOeKHbIE Cy/IeOHbIE U IPaBOOXPAHUTEIHHBIC
OpTaHBI 10 YCTAaHOBJICHHBIM IIpaBUJIaM, KOTOPBIE MOTYT CYIIIECTBEHHO OTIIMYAThCA OT AeHicTByronux B Poccun. Kpome Toro,
BEI B 0ONBIIMHCTBE CiTydaeB HE CMOJKETE IMOJAraTbCsl Ha 3alIUTy CBOMX IPaB M 3aKOHHBIX MHTEPECOB POCCHUHCKUMHU
YIIOTHOMOYEHHBIMH OpraHAMH.

V.3. PackpbiTne HHpOpManuu

PackppiTie MHpOpPMAIMKM B OTHOIICHWH MHOCTPAHHBIX LIEHHBIX Oymar, SIBJISIOIIUXCSI 0a3MCHBIM aKTHBOM IPOW3BOJHBIX
(hMHAHCOBBIX UHCTPYMEHTOB, OCYLIECTBIISIETCS 110 NIPAaBUIIaM, JEHCTBYIOLIUM 32 pyOekKoM, U, KaK MPaBUIIO, Ha aHTJIUHCKOM
s3bike. OLEHUTE CBOIO TOTOBHOCTh aHAIM3UPOBATh MH(OPMALIMIO Ha MHOCTPAHHOM S3bIKE, a TaKKe TO, HOHUMAaeTe 1 Bbl
OTIMYMS MEXAY NpUHATHIMEM B Poccum mnpaBunamu (QUHAHCOBOW OTYETHOCTH, MEXIyHApOIHBIMUA CTaHAAPTAMH
(hMHAHCOBOM OTYETHOCTH WJIM MpaBHIaMHU (PMHAHCOBON OTYETHOCTH, IO KOTOPBIM IMyOJHKYeTCs MHPOPMAIHS SMHUTEHTOM
MHOCTPAHHBIX [IEHHBIX OyMar.

Taxke pOCCHICKHE OpTaHW3aTOpPbl TOPTOBIM M bBpokep MOryT OCYIIECTBIATh II€PEBOJ HEKOTOPBHIX JOKYMEHTOB
(nHbOpMaMN), pacKpbIBAEMBIX HWHOCTPAHHBIM 3MHUTEHTOM I Bamero ynobctBa. B sToMm ciydae mepeBoa MOKET
BOCIPUHHMMATHCSI HCKIIOYHMTENIBHO KaK BCIOMOraTelbHass HMHQpOpMalMs K OQHUIHAIBLHO pPacKPHITBIM JIOKYMEHTaM
(uHpOpManMK) Ha HHOCTPAHHOM si3bIKe. Beeraa yuuTeiBaiiTe BEpOsITHOCTD OIIMOOK MEpEeBOJUNKA, B TOM YHCIIE CBSI3aHHBIX
C BO3MOXXHBIM DPa3jM4HBIM IIEPEBOJOM OJHUX M TEX K€ MHOCTPAHHBIX CJIOB U ()pa3 WIM OTCYTCTBHEM OOLIETIPHHATOTO
PYCCKOT0 9KBUBAJICHTA.

*k*%k

VauTtsiBas BBIIICU3JIOKCHHOC, Mbl PEKOMCHAYEM BdM BHHUMATCJIBHO PAaCCMOTPETH BOIIPOC O TOM, SBJIAIOTCA JIM PHUCKH,
BO3HHUKAKOMIUEC TPU MTPOBECACHUHN COOTBETCTBYIOIINX onepaunﬁ, NPpUEMJIEMbIMHU JJIs BaC € yYE€TOM BallIMX UHBECCTUILIMOHHBIX I.[CJ'ICfI
u (I)I/IHaHCOBBIX BO3MOJKHOCTEH.

Jannas [Iexnapanus He UMeeT CBOEH [EeNbI0 3aCTaBUTh BAaC OTKA3aThCs OT OCYIISCTBICHHS TAKMX OMEpAIlHid, a TPU3BaHa IIOMOYb
BaM OICHHUTH X PUCKU M OTBETCTBCHHO ITOIOMTH K PEIICHUIO BOIIPOCA O BRIOOPE Balllell MHBECTUIIMOHHOM CTPATETHH M YCIOBHI
noroBopa ¢ bpokepom.

Y6enurecs, uTo HacTosmas Jlekmapanus o puckax MOHATHA BaM, M IPH HEOOXOJMMOCTH NOJIY4YHUTE pa3bsiCHEHUs y bpokepa uin
KOHCYJIbTaHTa, CIELUAIN3UPYIOIIErocs Ha COOTBETCTBYIOLIUX BOIIPOCAX.

JEKJAPALIMSI O PUCKAX, CBSI3AHHBIX C ONEPALIMSIMHU C TPAH3AKIIMSIMU UHOCTPAHHOM
BAJIIOTBI, A TAKKE PUCKOM BJAJEHUS BATTIOTOM THOCTPAHHOI'O TOCYJIAPCTBA

HGJ'IL HaCTO?[H.[CfI ﬂeKJ’IapaL[I/II/I — HOpEeAOCTaBUTh BaM HH(bOpMaHHIO 00 OCHOBHBIX PHUCKAX, CBA3AHHBIX C TPAaH3aKIUAMUN BAJIIOTHI
HWHOCTPAHHBIX TOCYJAAPCTB, a TAKKC I/IH(I)OpMaL[I/II/I O PUCKaxX BJIaACHUA BaJIIOTOH HWHOCTPAHHOT'O rocyaapCTBa.

Hactosmas [lexmapanns He JaeT AETAJbHOTO ONMCAaHUS TaKMX PUCKOB. J{Is TOro 4TOOBI Jydile MOHMMATh TaKHE PHCKH,
peKOMeHAyeTCs OOpaTHThCA 3a KOHCYIbTAIMSAMH K BameMmy bpokepy u (WiM) KOHCYJBTaHTaM, CIEHHAIN3UPYIOIIMMCS Ha
COOTBETCTBYIOIIUX KOHCYJIbTALUAX.

OmnepanusM ¢ HHOCTPAHHOW BAJIOTON MPHUCYIIH OOIINME PHUCKH, CBS3aHHBIE C ONEpalMsIMH Ha (PMHAHCOBBIX PHIHKAaX, a TaKXkKe
HEKOTOpBIe 0COOEHHOCTH.

|. PHIHOYHBII U CHCTEeMHBINH PHCKH

[IpyMeHUTENbHO K BallOTE MHOCTPAHHBIX TOCYAAPCTB PBIHOYHBIE U CHCTEMHBIE PUCKH, CBONCTBEHHBIE POCCHICKOMY
(hMHAHCOBOMY PBIHKY JOTIOJIHSIOTCS aHAJOTMYHBIMHI PUCKAMH, CBOMCTBEHHBIMH CTPAHE, I'/l€ COOTBETCTBYIONIAS BaIIOTa IPHU3HAHA
oUIMaNBEHBIM TIATEXXKHBIM CpencTBOM. K OCHOBHBIM (hakTopaM, BIMSIOIIMM HAa YPOBEHb DHCKa B II€JIOM, OTHOCSTCS
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NOJUTHYECKasi CHUTyalus, OCOOCHHOCTM HAalMOHAJILHOIO 3aKOHOAATeNbcTBA (B TOM YHCIE HAJIOrOBOI0), BAJIIOTHOTO
pEeryIupoBaHAsS M BEPOATHOCTh MX HM3MCHEHHS, COCTOSHHE TOCYAapCTBEHHBIX (PMHAHCOB, HAJIWYNE W CTCNCHb Pa3BUTOCTH
(hMHAHCOBOH CHCTEMBI HHOCTPAHHOTO TOCYJapCTBa.

Ha ypoBeHb prcka MOTYT OKa3bIBaTh BIMSHHE U MHOTHE JpyTHE (haKTOPHI, B TOM YHCIIE BEPOSITHOCTD BBEICHHS OTPAaHNICHUH Ha
TPaH3aKIMH B BAJIOTE WHOCTPAHHOTO TOCYAApCTBA CO CTOPOHBI POCCHHCKHX W/WIIM WHOCTPAHHBIX W/WIN MEXITyHApOIHBIX
OpraHM3alyii /WK OPraHOB rOCY/AapCTBEHHOM BIIACTH.

Taxke KOMMYECTBO BAIOTHI WHOCTPAHHOI'O TI'OCYAApCTBa NpPU TpaH3akiusax Mexay bpokepom u Kimenrom / ToproBbiMu
CHCTEMaMH MOJKET OBITb 3a4MCJICHO Ha CYET IIOJIydaTellss HE B IOJHOM OoObeMe M (WJIM) CO 3HAYUTEIbHBIMH BPEMEHHBIMU
3aJiep>)KKaMH U3-32 0COOEHHOCTEH 3aKOHOIaTeIbCTBA (B TOM YHUCIIE HAJIOTOBOTO) CTPAaHBI-OMUTEHTa HHOCTPAHHOM BAJIIOTHI, JINOO
3aKOHOJATEIbCTBA, B COOTBETCTBUH C KOTOPBIM ACHCTBYIOT OpraHU3allMy, yYaCTBYIOIINE B LIEMOYKE TPAH3AKIMU OT OTIPABUTEIL
MOTy4aTeNio.

I1. IpaBoBbIe puCKHU

[Ipn BnageHNH BaTIOTOW MHOCTPAHHOTO TOCYJapcTBa HEOOXOAMMO OTAABaTh ceOe OTYET B TOM, YTO OHA HE BCET/A SBIACTCA
aHAJIOTOM POCCHIICKHX pyOieit. B moboMm cirydae, mpemocTaBisieMble N0 HEll IpaBa M NpaBWIIa WX OCYIICCTBICHHUS MOTYT
CYIIECTBEHHO OTIMYATHCS OT IPaB M0 POCCHUCKUM PYOIISIM.

Bo3moxxHOCTH CyneOHOI 3alUTHl MpaB 10 BAJIOTE HHOCTPAHHOTO TOCYJapcTBa MOTYT OBITh CYIIECTBEHHO OTPaHMYEHBI
HEOOXOIMMOCTBIO0 OOpallleHHs B 3apyOeKHbIE CyneOHble M NPaBOOXPAaHHUTENbHBIE OPraHbl MO YCTAHOBJICHHBIM IIpaBUIIaM,
KOTOpBIE MOT'YT CYIIIECTBEHHO OTJIMYAThCS OT AeUCTBYOIUX B Poccun.

CyHleCTByIOT PUCKU U3MEHCHUSA PETYJIATHUBHBIX MOAXOJ0B K BJIAJACHUIO BaJIFOTOM HWHOCTPAHHOI'O TrocyaapCTBa U OICpalusaM, a
TAKIKC K YUCTY IIpAaB HA BAJIIOTY MHOCTPAHHOI'O roCyAapCTBa, B PE3YyJIbTATC YCTO0 MOKCT BO3HHUKHYTH HeO6X0,Z[I/IMOCTL no eé
OTHYXJACHHIO BOIIPCKU Bammm manam.

KpOMe TOT'0, Ha OpraHu3anuy, Ha CUCTAX KOTOPLIX YUYHUTBIBACTCA MHOCTPAHHASA BAIIOTA, PETYIATOPAMA HHOCTPAHHBIX TOCYAapCTB
MOTyT OBITh HAJIOXKCHBI Pa3IMvIHOro poaa CaHKIUHU U (I/IJ'II/I) HWHBIC MCPbI, OI'PAaHUYUTCIIBHOTO XapaKTepa, 4YTO HpI/IBeI[éT K
HCBO3MOKHOCTHU OCYIIECTBJICHU A TpaHSaKHI/Iﬁ B COOTBETCTBYIOIIUX MHOCTPAHHBIX BaJIIOTaXx, a, BO3BMOYKHO, 1 eé KOH(I)I/ICK&III/II/I.

*k*%k

VY4uThIBas BBINICU3JIOKEHHOE, Mbl PEKOMEHIYyeM BaM BHHMMATEIBHO DPAacCMOTPETh BOIPOC O TOM, SBIISIIOTCS JIM PHCKH,
BO3HHUKAIOIUE NPH IIPOBE/ICHUN COOTBETCTBYIOLIMX OIEpalnii, MPUEMIIEMBIMH JUISl BaC C yYETOM BAallIMX HHBECTUIIMOHHBIX LIl
Y (PMHAHCOBBIX BO3MOXKHOCTEH.

[Jannas Jlexnaparys He IMeeT CBOCH IIeIbI0 3aCTaBUTh BaC OTKA3aThCs OT OCYIIECTBICHNUS TaKUX OTEPALNi, a TPU3BaHA TIOMOYb
BaM OILIEHUTh MX PUCKH M OTBETCTBEHHO ITOOWTH K PEIISHHUIO BOIIPOCA O BHIOOPE Ballleil HHBECTUIIMOHHOMN CTPATETMH U yCIIOBHH
norosopa ¢ bpokepom.

Y6C,Z[I/ITCCB, YTO HacCToOAIas HGKJ’IapaHI/I}I O pUCKaxX MOHATHA BaM, U IIpU H€O6XO,I[I/IMOCTI/I MOJYYHUTC pa3bsICHCHUSA Yy BpOKepa nim
KOHCYJIbTaHTa, CICHUAIIU3UPYIOMICTOCA Ha COOTBETCTBYIOIIHUX BOIIPpOCaX.

JEKJIAPALIUSA O PUCKAX, CBA3AHHBIX C OIIEPAIIMSAAMMU C CBIPBEBBIMU TOBAPAMMU

Hens nHactosimedt Jleknapanmyd — NpPeAOCTaBUTh BaM HMH(GOpMAIMI0 00 OCHOBHBIX PHCKax, CBSA3aHHBIX C ONEPaLUsIMH C
CBIPHEBBIMH TOBAPAMH.

Hacrosmas [lexknapannst He [aeT NETAIBHOTO OINMMCAHHUS TAaKMX PHCKOB. [lyisi TOro 4roObl Jydile MOHUMATh TAKUE PHCKH,
pekoMeHayeTcst 00paTHThCS 3a KOHCYJIbTAMIMH K Bamemy bpokepy W (MiM) KOHCYJIbTaHTaM, CHEIHAIM3HPYIOIIUMCSA Ha
COOTBETCTBYIOIINX KOHCYJIbTAIUSX.

OnepauI/mM C CBIpBeBBIMI/I TOBapaMI/I 06H_H/I€ pI/ICKI/I, CBSI3aHHBIC C OHepaHI/IﬂMI/I Ha (l)I/IHaHCOBI)IX pBIHKaX, a TaKXe HeKOTOpBIe
0COOEHHOCTH.

|. PbIHOYHBII M CHCTEeMHBIN PUCKH

K cbIpbeBBIM TOBapaM MPUMEHSIOTCS PUCKH CBS3aHHBIE C CUCTEMOM MX XPaHEHUs, OTIPY3KH M TpaHCHOPTUPOBKU. ITockosbky
CBIPBEBBIE TOBAPHI SBISIOTCS (U3MYECKUM aKTHBOM, BaM HEOOXOIMMO yYUTHIBATh TAaKKe PHUCK BO3MOXHO IOPYH, a TaKXKe
0COOCHHOCTH CTaH/IaPTOB, IPUMEHSEMBIX K TPAHCIIOPTHPOBKE OTJIENBHBIX CHIPHEBBIX TOBAPOB.
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1. PHcK TMKBHIHOCTH

ChIpbeBBIC TOBAphl MOABCPXKCHBI PHCKAM, CBS3aHHBIM C MEPEOOSMH WX IMOCTAaBKU BCICACTBHE HAPYIICHHS JIOTHCTHYCCKHX
LEMOYEK, a TAK)KE BCJICICTBUE MPUPOIHBIX SBJICHHUMU, MPSIMBIM 00pa30M BIHUSIOIUX Ha 00bEM (H3MUIECKOTO TOBapa, KOTOPBIiA
MOJKET OBITh IPOU3BEICH / TOCTABJICH.

[Ipn omepanmsax ¢ HEKOTOPBIMH CBIPDHEBBIMH TOBAapaMH, TOCYZAPCTBCHHBIMH CTPYKTypaMH MOTYT IHPOBOAWTHCS TOBapHbIC
UHTEPBEHILIUY, CJIEJICTBUEM KOTOPBIX MOXKET CTaTh CYIIECTBEHHOE U3MEHEHHE YPOBHS JIMKBUAHOCTHU 110 KOHKPETHOMY CHIPHEBOMY
TOBapy, 4TO MPSIMBIM 00Pa30M OTPa3UTHCS Ha €ro LeHe.

I11. IIpaBoBBIE pHcKH
CylIecTBYIOT PUCKM HW3MEHEHHS PETYJISTHBHBIX ITOJXOJOB K BIIAJICHHIO CHIPHEBBIMH TOBAapaMH, a TaKKe PUCKH W3MEHEHHMs
CHCTEMBI HAJIOTOO0JIOKEHUS.

*k*k

Y4auThIBas BBIMICH3NIOKEHHOE, MBI PEKOMEHIYyEeM BaM BHHMATEJBHO pPAacCMOTPETh BONPOC O TOM, SBISIIOTCS JH PHCKH,
BO3HUKAIOIIUE IPH IIPOBEICHUN COOTBETCTBYIOLINX ONEpanii, MPUEMIIEMBIMH [UIS BAC C yUETOM BAIllIMX MHBECTHUIIMOHHBIX IIeTIeH
¥ (pUHAHCOBBIX BO3MOXKHOCTEH.

Hannas [lexnapaiiys He IMEET CBOEH 1ENbIO 3aCTaBUTh BaC OTKA3aThCs OT OCYIIECTBICHUS TaKMX OMEpallyii, a Mpu3BaHa MOMOYb
BaM OLICHUTh MX PHCKU M OTBETCTBEHHO MOJOMTH K PELICHHIO BOIIPOCA O BBIOOpE Balllell HHBECTUIIMOHHON CTPATETHH U yCIOBHIA
noroBopa ¢ bpokepom.

Yo6enureck, uto Hactosimas Jlekiaapanus o piuckax MOHSATHA BaM, M IPU HEOOXOJUMOCTH MOJIyYUTe pazbsicHeHHs1 y bpokepa nnn
KOHCYJIBTaHTa, CTIEIHAIN3UPYIOIIEroCcsl Ha COOTBETCTBYIOIIMX BOIIPOCAX.

JEKJAPAIIUSA O PUCKAX, CBA3AHHBIX C IPUOBPETEHUEM HEHHBIX BYMAT', BKJIIOYEHHBIX B
TPETHH YPOBEHb, W/JIA C OFbEMOM BBIITYCKA HE BOJIEE 1 MJIP]I, PYE., W/WJIA BE3 KPEJUTHOI'O
PEWTHUHI A, TIPUCBOEHHOT' O KPEJIUTHBIM PEUTUHIOBBIM ATEHTCTBOM SMUTEHTY U/WJIA
BBIITYCKY

Llen» Hacrosimied /[lexmapanuu — mnpenocTaBuTh Bam o0uiyto uHpoOpManuio 00 OCHOBHBIX — pPHCKax, CBS3aHHBIX C
MHBECTHPOBAHUEM CPE/ICTB B LICHHBbIE OyMaru, BKJIIOUSHHBIE B HEKOTHPOBAIBHYIO YacTh CrHcKa HEHHBIX OyMmar, TOMyHIeHHbIX K
topram B [TAO MockoBckas bupka u nHbIx GpoHI0BBIX Oupikax (nanee — TpeTuii ypoBeHb), W/HiiK ¢ 00beMOM BBIIycKa He Oosiee
1 mupa. py0. (IPUMEHUTEIBHO IS OOJUraIuii), u/iwim 0e3 KPeIUTHOTO PEHTHHIA, MPUCBOCHHOTO KPEAUTHBIM PEHTUHTOBBIM
areHTCTBOM IMUTEHTY W/WIU BBITYCKY (nanee — LleHHble OyMaru) (He MpUMEHHMO ISl OOJIUraluii, 0 KOTOPBIM ITPEAYCMOTpEHa
(uHAHCOBas TOIICPKKA/TapaHTHA OT OJHOTO W3 HMHCTUTYTOB pPa3BUTHSA B OONACTH MOJJNCPKKH Majoro M CpEIHEro
HpeaIpHHIMATENbCTBA).

VHBecTHIMOHHAS e TeTbHOCTD C yKa3aHHBIMU LIeHHbIMM OymMaraMmu, B TOM YHciIe BKIIFOUCHHBIMU B TpeTuii ypoBeHb, OTIIHYAETCS
TIOBBIIIEHHOM CTENEHBIO PHCKA IIOCKOJIBKY ATO IEHHBbIE OyMaru HeOOJbIINX KOMIIAaHWH, a Takke KOMITAaHHH, UCIIONIB3YIOMNX B
CBOEI1 IesTeEHOCTH HOBBIE M CHIENU(HUIECKNE TEXHOJIOTHHU, HayYHbIe HCCileloBaHus U 1p. MiHBecTHpoBaHue B IieHHbIE OyMarn
yKa3aHHBIX KOMITAaHHH HeceT B cebe He TOJBKO PBIHOYHBIN PHUCK MHBECTHIHH B IIEHHBIE OyMard, HO W TOBBIIICHHBIH PHUCK
crienudUIecKoll JIesITeNbHOCTH KOMIIaHUH. YKa3aHHblE KOMIIAHMM W UX OOJHUIallMOHHBIE BBIITYCKH HE OBLIM HMCCIICJIO0BAaHBI
KPEeIUTHBIMH PEHTHHIOBBIMU areHTCTBAMM, U HE MMEIOT OIIEHOK MX KpeAMTHOro kadecTBa. CoBepIEHHE CIECJIOK C JaHHBIMH
[IEHHBIMH OyMaraMy MOXeT IPUBECTH K MOTEepPE He TOJBKO OXKHIAEMOTO JIOXO0Ja OT HHBECTUPYEMBIX CPENICTB, HO M K HOTEPSAM
MHBECTUPYEMBIX CPEJCTB.

O6paH_{aeM Bame BHnManne Ha TO, YTO BCJICACTBUC p33H006paSI/IH CHTyaHHﬁ, BO3HUKAIOIMX HA PBIHKC HEHHBIX 6yMar, MEepeHUCHb
PHUCKOB B HaCTO?[H.[eﬁ Z[eKHapaLII/II/I HC SABJISICTCA UCYCPIIBIBAOIIUM U HC PACKPBIBACT I/IH(i)OpMaI_II/II/I 000 Bcex PpUCKaX, CBA3aHHBIX C
HWHBCCTUPOBAHNEM B HGHHHG 6yMal"I/I.

MHBecTrpoBaHMIO B IeHHbIE OyMaru yka3aHHbIX KOMITAaHWH NPUCYIH OOIIME PUCKH, CBSI3aHHBIE C OTIEPAIMsIMH Ha PHIHKE IIEHHBIX
Oymar, ¢ 0COOEHHOCTSIMH, PACCMOTPEHHBIMH HIXKE.

|. Puck yBejinueHHs 3aTPAT HA HCCJIel0BaHUE

Kommnanuu-smutenTsl [leHHBIX OyMar 4acTo paboTaloT B «HECTAHIAPTHBIX» CEKTOPaX 3KOHOMHUKH, M HA HUX PaCIPOCTPAHSIOTCS
obneryeHHble TPEOOBaHUS K PACKPBITHIO HHPOpMAIUH (B T.4. GUHAHCOBOW OTYETHOCTH), B CBS3HM C YEM BO3MOXKEH HEIOCTATOK
WHPOPMAIIMOHHO - AHATUTUYECKOTO MaTepralia, CXeM U METOJIOB aHajn3a Takux KoMnaHui. COOTBETCTBEHHO, MOTYT BO3HUKHYTh
CJIOKHOCTH C TITyOOKOH PO eCCHOHATBHOM OLEHKOW TaKUX KOMIIAHHUH, ONpeIelICHHEM MEPCIEeKTHB UX pa3BuTui. Kpome Toro,
9TO MOXET CONPOBOXKIATHCS YBEIMUEHUEM 3aTpaT Ha HUCCIIEJOBAHHME TAaKUX KOMIIAHUM-OMUTEHTOB. OTCYTCTBHE OLICHKH Y
KOMITAHUI-SMUTEHTOB MOKET BBI3BaTh 3aTPYAHEHUS IIPH BEIOOPE KOMIIAHHH-IMHUTEHTA JUII HHBECTUPOBAHHS CBOUX aKTHBOB.
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Il. Puck, cBSI3aHHBIN ¢ ONEHKOH HHBECTHIIHOHHOTO MPOEKTa KOMIAHUH

OnHol u3 1enei BpIxoa Ha GOHI0BOH PHIHOK SMHUTEHTOB [leHHBIX OyMar MOKET OBITh PUBJICYCHHUE JOTIOJTHUTEIBHBIX CPEICTB
0] KaKOW-TM0O0 WHBECTUIIMOHHBIN IPOEKT, pealn3anns KOTOPOTo, 0 MHCHHIO MEHEIKEPOB KOMIIAHNH, OyIeT cIrocoOCTBOBATh
pocty ee kanutamm3anuu. OTHAKO B CHITYy CIICIU(DHKH Pa3BUTHS HEKOTOPHIX CEKTOPOB SKOHOMHKH, B KOTOPBIX OCYIIECTBIISIOT
CBOIO JIEATENFHOCTh IAHHBIE KOMITAHWH, MOET CIIOKUThCA CHTYyalus, IpH KOTOPOH CIOXHO OyaeT chopMHpOBATH
po¢eCCHOHANBHYIO OIICHKY IMPEeIaracMoro KOMIIaHHEeH HHBECTUIIMOHHOTO TIPOEKTa.

I1]. ®unaHCOBO-3KOHOMHUYECKHUE, PABOBLIE, MOJHUTHYECKHE PHCKH

HeGonbuie kommanuu — O3MHUTEHTHI LleHHBIX Oymar Oosiee 3aBHCHMBI OT BHEHNIHHX (DAKTOPOB, B TOM YHCIE OT
MaKpOIKOHOMHUYECKON 00CTaHOBKH. JIaHHBIE KOMITAHHU 00JIaIAl0T CPABHUTEILHO MEHBIIMMHU pa3MepaMu OH3HECa U pecypcaMu,
U, KaK CJIC/ICTBHE, MEHbBIIECH YCTONYUBOCTHIO B Cllydae W3MEHEHUS (PMHAHCOBO-DKOHOMHYECKOW WM MPAaBOBOM CUTyalldH B
CTpaHe.

V. PucKk MHHOBAIMOHHOTO pelleHUsI

OmuTeHTH L{eHHBIX OyMar MOT'YT BXOAUTS B T.4. B HHHOBALMOHHBIH CEKTOP SKOHOMHUKH. JTO CBSI3aHO C TEM, YTO TaKHe KOMIaHHH
CTaparoTCsl OCBAUBATh U BHEAPSTH HOBBIE METOABI M TEXHOJIOTHU BBEICHUS OM3HEcCa, IPU3BaHHbBIC CIIOCOOCTBOBATH €€ POCTY U
YBEJIMYCHUIO KalMTaIH3allMd. TeM He MeHee, He BCer[Ja MHHOBALMOHHBIC PELICHHS MMEIOT KOHCEPBATHBHBIA ypOBEHb PHCKA.
Henocraroynas 3¢GeKTHBHOCTh TaKOTO PEIICHUS MOXKET HPHUBECTH K IOTEPe BPEMEHH W MHBECTHPOBAHHBIX Ha BHEAPCHHE
JaHHOTO pCUICHUs CPEACTB, YTO HETATHBHBIM 06pa30M OTpasuTCsA Ha (bI/IHaHCOBOM IIOJIO’)KCHHUHU KOMIIAaHHMHM U CTOMMOCTH €€
LHCHHBIX 6yMar. OCO6CHHOCTLIO MHHOBAIIMOHHBIX KOMIIAaHUN SIBIISIETCS  BBICOKAs J0JIs1 HEMATCPpUAJIbHBIX AKTHBOB H
MHTEJUIEKTYalbHOH COOCTBEHHOCTH B CTPYKTYpE aKTHBOB KOMIIAHMHM, YTO YCJIOXHSET aHajiM3 W IMPOTHO3 MOoKazaTenel eé
JeATEeIbHOCTH.

V. Puck HH3KOH JUKBHAHOCTH

Puck MTUKBUIHOCTH 3aKITFOUACTCS B N3BMEHCHHH OIICHKH IICHHBIX OyMar B CTOPOHY YMEHBIICHHS, BIDIOTh IO TIOTEPH JTUKBUIHOCTH,
B pe3yNbTaTe Yero CTAHOBUTCS HEBO3MOXKHBIM pEalH30BaTh IIEHHBbIC OyMarm B HYXKHOE BpeMs IO JKelnaeMod IeHe. B cuiy
HEeOONBIIOTO 00beMa BHIITYCKAa M HU3KOW JMKBUIHOCTH IICHHBIE OyMar MOTYT MMETh OOJBIION CIp3A. DTO O3HAYAET, UTO NaXKe
MPaBUJIBHBIA MPOTHO3 OTHOCHTENIBHO MEPCHEKTHB POCTa TAKMX aKTHBOB JAIEKO HE BCET/A IO3BOJIICT IONYyYUTh MPUOBUIL B
KOHKPETHBII MOMEHT BPEMEHH.

V1. Puck 6aHKpPOTCTBA IMUTEHTA

JlaHHBIH pUCK 3aKTI0YaeTCA B BO3MOXKHOCTH HACTYIICHHS HEIUIaTE)KeCIOCOOHOCTH KOMITAaHUM, YTO IPUBEET K PE3KOMY IaICHUIO
L[EHBI U NO0TePe JIMKBUHOCTHU LIEHHBIX OyMar KOMIIaHUH WJIX HEBO3MOYKHOCTH IOTacUTh LIEHHbIE OyMary (B ciydae ¢ J0JTOBBIMH
LCHHBIMH OyMaramu).

[Jannas Jlexnaparys He IMeeT CBOEH I1eIbI0 3aCTaBUTh Bac OTKA3aThCs OT OCYIIECTBIICHHUS TaKMX OIEPAIi, a IpU3BaHa IOMOYb
BaM OILIEHUTh MX PUCKH M OTBETCTBEHHO IOIOWTH K PEIICHHUIO BOIIPOCA O BHIOOPE Ballleil HHBECTUIIMOHHOMN CTPATETMH U yCIOBUH
norosopa ¢ bpokepom.

Y6C,I[I/ITCCL, YTO HacToOAIas I[eKnapauHﬂ O pUCKax MOHATHA BaM, U IIPU H€O6XO,IlI/IMOCTI/I MOJYYHUTE PA3bSACHCHUA Y BpOKepa nim
KOHCYJIbTaHTa, CICHUAINZUPYIOMICTOCA Ha COOTBETCTBYIOIIIUX BOIIPOCAX.

JAEKJAPAIIMSA O PUCKAX, BOSBHUKAIOINX B CBA3U C 3AKJIIOYEHUEM JIOT'OBOPOB, ABJIAIOHNINXCA
IMPOU3BOJHBIMHU ®UHAHCOBBIMU UHCTPYMEHTAMM, C HEHTPAJIBHBIM KOHTPAI'EHTOM HA
BHEBUPKEBOM PBIHKE

Llenbto HacrosEel neKIapallMi O PUCKaX, BOSHUKAIOUIMX B CBS3M C 3aKJIFOUEHHEM JOTOBOPOB, SIBJISIOMIMXCS MPOU3BOJHBIMU
(hMHAHCOBBIMH MHCTPYMEHTaMH, C LEHTPAIFHBIM KOHTPAreHTOM Ha BHEOMPIKEBOM pHIHKE (Hanee — «Jlekmaparusy), sBIseTcs
osz"akomiieHue Kimenra c:
® DKOHOMHYECKOH CYITHOCTBIO 0053aTENBCTB CTOPOH IO Pa3IMYHBIM BHIAM JOTOBOPOB, SIBISIOMIMXCS HPOHM3BOJHBIMHU
(hmHAHCOBBIMU HHCTpYMeHTaMH (Hanee — «JJorosop CIIDU»), koTophie 3aKIIOYeHEI B COOTBETCTBIH ¢ [IpaBuiaMu kimupuHTa
KIMPUHTOBON OpraHU3aIlUH, SBILTIONICHCS IEHTPaIbHEIM KOHTpareHToM (nanee — «LIK») (manee — «[IpaBuia xiupuHray),
crieUpUKaIKIMUA JTIOTOBOPOB, SIBIISIONIUXCS TPOW3BOAHBIMU (DHMHAHCOBBIMH HMHCTPYMEHTaMH, (Jajieeé B OTHOIIECHUH
cnenuuKau J060ro 1oroBopa — «CrenupuKais) 1 HHBIMHA JOKYMEHTaMH, yTBepkaaeMbmMu LK
® BO3MOXXHBIMHU TiociencTBusMu 3akimouenus Jloroopa CII®OU, B ToMm uunciae OCHOBHBIMU PHCKaMH, CBSI3aHHBIMH C
3axirogenneM Jlorosopa CITON.

HoroBopel CII®N monxoasat He BceM KimeHTam, B TOM 4YHCIe oOdamarommM o0Iield mpaBocyOBeKTHOCTBIO. bomnee Toro,
HekoTopsle Bubl Jloroopos CII®U conpsikeHbI ¢ 60i1ee BBICOKUM YPOBHEM pHUCKa, 4eM apyrue. 3akmouenue JJorosopos CIIOU
Jake Tpu HeOOJBIIMX KOJICOAHWSX IIeH Ha pBIHKE MOXKET IMOJBEprHyTh KiHMeHTa pHCKYy 3HAUMTEIbHBIX, B TOM 4YHCIIE
HEOTpaHMYECHHBIX YOBITKOB.
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3akmouenue Jlorosopos CIIOU MoxeT mopoxkaaTh 3HAYUTEIBHBIC (PUHAHCOBBIC M UHBIC PUCKH. [10 ATOW NMpUYUHE TaHHBIC
Joroopsl CITOU npenHa3HaueHbI 1715 UL, KOTOPBIE TOTOBBI IPUHATH Ha ce0sT COOTBETCTBYIONINE PHUCKHU U B COCTOSTHIY TTIOHECTH
CBsI3aHHBIE C HUMH BO3MOXKHBIE (pmHaHCOBHIe motepH. [lepen 3axmoderneM moboro Jorosopa CIIOU Knmenty HEoO6Xx0auMO
YIOCTOBEPUTHCSA B TOM, UTO OH 00J1a1aeT HEOOXOAUMBIMU (PMHAHCOBEIMH W MHBIMH PECypcaMy UL HCIIOTHEHUS B3ATHIX Ha cels
00s13aTeNECTB TIpU JIFOOOM BapHaHTE Pa3BUTHSA COOBITHH (B TOM 4HCIe IpW HamxyameM s KimeHTa cueHapud pa3BHTHSA
COOBITHIA).

Jo 3akmrouennst Jloropopa CII®OM KimeHTy HeoO0X0aMMO THIATENbHO NPOAaHAIM3MPOBATh TO, Hackoibko Jorosop CIIOU
CoIJIacyeTcsl ¢ HMHBECTHIMOHHBIMH, KOMMEPUYECKMMH U HHBIMU IpeIIpUHUMAaTeNbCKUMU LensaMu KimeHta, ypoBHeM ero
npodeccHoHaNBHBIX 3HAHUM W ONbITA, a TakKe (DUHAHCOBBIMH, OIEPAIIMOHHBIMH, HAJOTOBBIMH W HMHBIMH acIleKTaMH €ro
JearenbHoCcTH. KimeHTy Heo0X0 MO YI0CTOBEPHUTHCS B TOM, YTO OH ITOJHOCTBIO IOHUMAET CTPYKTYPY 3aKitoyaemMoro Jlorosopa
CII®U, coneprxaHue CBOUX MpaB U 00s13aHHOCTEH, XapaKTep ¥ CTENEeHb IPUHUMAaEMbIX PUCKOB, B TOM YHCIIE PHCKa (PMHAHCOBBIX
HOTEPh (3a4acTyl0 HEOTPAaHWYEHHBIX), KOTOPBIE B OTICNBHBIX CIIydasX MOTYT 3HAYUTENBHO IIPEBBICUTH pa3Mep BBIILIAT,
coBepIeHHBIX KireHTOM miti moirydeHHbIX UM oT LleHTpanbHoro KoHTpareHTa npu 3aximodeHnn JJoroopa CITIOU.

Juist otux neneit KimneHT momkeH OleHUTh CBOIO TOTPEOHOCTh BO BHEITHUX KOHCYJIBTAHTAX ((DHHAHCOBBIX, OYXTaNTePCKUX W/TITH
IOPUIMYECKNX) U CAMOCTOSNTEIBHO NMPUHATH PEIICHHE 00 WX MPUBJICYEHHM K OICHKE YKa3aHHBIX 00CTOATENBCTB. IIpm 3TOM
LleHTpanbHBI KOHTPAreHT U bpokep HE HECYT OTBETCTBEHHOCTH 3a PACUETHI, NCCICIOBaHMS, aHAIIM3 U BBIBOJIBI, IPOM3BEICHHBIC
TaKUMHU KOHCYJIbTAaHTaMH, a TaK¥XC 3a J'I}O6I)Ie HHBIC PE3YJbTAThl ACATCIBHOCTH TAKUX KOHCYJIBTAHTOB W PCIICHUSA, ITPUHATHIC
KnuenToM Ha MX OCHOBE. KJII/ICHTy TaKXKC H606XOI[I/IMO YAOCTOBEPUTHLCA B TOM, YTO OH MOJIHOCTBIO NMOHHUMACT IOPAAOK H
nocneactTust 3axmoueHus Jlorosopa CIIOU c¢ [leHTpanbHBIM KOHTPAreHTOM, B TOM YHCJE MOCIIEJCTBUS HEUCTIONHEHUS WUIIH
HCHaJICKAIICro HCIIOJJHCHUA MM CBOHX 065133TGJ'II)CTB nepen HeHTpaﬂLHLIM KOHTpAareHToM, BKJIIOYasd HCUCIIOJTHCHUE WU
HEHaJyIeXallee CIIOHEHUE 0053aTeNNbCTB, HE CBS3aHHbIX C 3aKitoueHHbIM JloroBopom CIIDU.

LleHTpanbHBIi KOHTPAreHT — IOPUIMYECKOE JINII0, KOTOPOE SBISIETCS OMHOW N3 CTOPOH 3aKJII0YAaeMbIX JOTOBOPOB, 0053aTEIbCTBA
U3 KOTOPBIX ITOJUIEKAT BKIIOUCHUIO B KIMPHUHIOBBIH Iyn. Ecian nHoe He npenycmoTpero IIpasunamu kimpunra, LleHTpansHbIN
KOHTPAareHT 3aKII0YaeT JOTOBOP C KaXKIbIM M3 y4acTHHKOB KiaupuHra (bpokepom) mpm ycnoBum HampasieHus LleHTpansHOMY
KOHTPAareHTy pa3HOHAIPABICHHbIX 0(epT (B TOM YHCIIC Ha OCHOBAaHHMHM MOpydeHHI KIMeHTOB), COOTBETCTBHE KOTOPBIX APYT IPYTY
UM YCTaHOBIJICHO coryacHO [IpaBmiam kiupuHTa (manee yKasaHHBIC JOTOBOpPBI — «[lapHBIE IOTOBOPBI», a MX CTOPOHBI, 3a
uckmoueHueM lLlenTpanpHOro KoHTparenra, — «Cropona no IlapHoMy norosopy»).

I[Tpu 3axmtouenun Jorosopa CIIOU KnueHty cienyer yoenuTbcsi B TOM, YTO €My NOHSITHa CyTh TpeOOBaHMiA (OrpaHUYeHUIN),
KOTOpbIE YCTAHOBJICHBI (MOTYT OBITh YCTAHOBJICHBI) B OTHOILICHUH ONIPE/ICICHHBIX BHIOB 0a3UCHBIX aKTHBOB MM OIIPEIeICHHBIX
JoroBopoB CIIDU KOMIETEHTHBIMH TOCYAAPCTBEHHBIMH OpraHaMM W (W) opraHamu ynpasneHus Knwmenra. Kimenty
HEOOXO/MMO Takke INPHHATH BO BHHMAaHHME HOPHIMYECKHE, HAJOTOBBIE, OyXrajTepCKHe M WHBIC aCleKThl, CBS3aHHBIE C
3akiouenueM Jlorosopos CIIDU.

Hactosmmass [exmapanus cocrout w3 OOmeit wactm m CrnernmanpHOil wacti. B OOmeit wacti Jleknmapanuu IpUBOJUTCS
uHpOpManus o0ImIero XapakTepa M ONHCaHWe OOIIMX PUCKOB, BOSHHKAMOIINX NpH 3akimtodeHnu JloroBopos CIIOU, a Taxxke
packpeiBaeTcsl MHPOpPMAIUsA O KOH(IUKTE WHTEPECOB, KOTOPHIA MOXKET CymlecTBOBaTh Ha cropoHe CropoHsl mo IlapHOMY
nmoroBopy nipu coseprueHuu JloroBopos CIIOU. CrenmansHasi 9acTh CONEPKHUT OMUCAHUE CHEITM(PUISCKUX PUCKOB, MIPHUCYITUX
OTIIEJIbHBIM Oa3UCHBIM aKTUBaM U KOHKpeTHbIM Bujam JloroBopoB CII®OU, u conepXUT onrcaHne IKOHOMUYECKOTO CYIIECTBa
00513aTeNTECTB CTOPOH 10 OTAENBHBIM BuaaM JloroBopoB CIIDU ¢ cooTBETCTBYIOMNM Oa3HUCHBIM aKTHBOM, a TaK)Ke HHPOPMALIUIO
0 crienu()UIECKUX PUCKAX, CBSI3aHHBIX ¢ 3akimoueHrneM Jlorosopa CIIOU ¢ [leHTpaibHBIM KOHTPATSHTOM.

KiueHT He HOJDKEH BOCHPUHUMATH JIIOOBIE MPEIOKEHUS, CY)KICHU, IPe3eHTallnl, onucanus LIeHTpaabHOro KOHTpareHTa B
otHouenuu Jloroopos CIT®OU, a Takxke nr00bIe IEPETOBOPHI UK 00CYkAeHUs ¢ LleHTpaabHBIM KOHTpareHToM 1 (uin) bpokepom
(B MICHMEHHOM, B 3JICKTPOHHOW WIIA B YCTHOH (hopMe) B cBsi3H ¢ 3akmodcHreM JJoroBopa CIIOU B kauecTBe KOHCYIBTAIINH WITH
pexomenpanuii LlerTpanpHOTO KOHTpareHTa U (wiu) bpokepa oTHocutenpHO TpuemiieMoctu yenoBuii [loroBopa CIIOU mis
KnuenTa, B TOM 9Hcie ¢ TOUKH 3peHUS] BO3MOKHOCTH JJOCTHIKEHHSI €0 (PMHAHCOBBIX M MHBIX LeJIeH ITyTeM 3akitoueHus Jlorosopa
CIioU.

Kimenty He cienyeT monaBath nopyueHue bpokepy Ha 3akmouenue Jloroopa CIIOU, eciu ero SKOHOMUYECKAs U IOPUANIECKAS
CYTb, JOKYMCHTAIIUA, YCIIOBHUA U CBA3AHHBIC C HEH PUCKHU OCTAKOTCA HEACHBIMHU UJIM HE COOTBETCTBYIOT €ro HEJISAIM, HAMCPCHUAM
1 OXXKHOaHUAM.

Nudopmanms, mpuBeneHHas B JaHHOM JIOKYMEHTE, MMeEeT OOIMMHA XapakTep W He COICPKUT pekoMeHmanuii KioueHty
OTHOCHTEIIFHO I1e7IeCO00Pa3HOCTH HCIIONB30BaHNA TOTro Witk nHoro Jlorosopa CIIOU mns nocTHKeHns KaKuX-TH00 KOHKPETHBIX

OKOHOMMYCCKUX HJIN MHBIX ueneﬁ.

Hacrosimas Jlekiaparus He siBisietcs odepToi (IyOInyHOM 0(epToi) Hiln MPUrIAICHHEM Je1aTh 0(pepThl B OTHOLICHHH KaKHX -
mi6o JJorosopos CIIOU.

Crpanuna 20 u3 40



G RoTTG B J o R N PernamenT Opokepckoro o0C/Iy:KMBaHMSI KJIMEHTOB H OKAa3aHHMsl CONMYTCTBYIOIUMX YCJIyr
AKnnoHepHoro oomectBa ®unancoBoe areiibe ['porrbrepH

Hwuuro B HacTosimeit J{exnapanuy He U3MEHSIET, HE TOTIOJIHACT ¥ HE OTMEHSCT YCJIOBH Kakoro-nubo JJorosopa CIIOU u He MokeT
paccMaTpuBaThCS KaK OTMEHSIONIEe, M3MEHSIONIEe WU TOTIONHSIoNIee ero ycyioBus. [IpuBoaumyro B HacTosimen Jlekmapanuu
nHpOpMamuio, B ToM gncie onucanne Jloroopos CIIOU u cBA3aHHBIX C HUIMH PUCKOB, CIIEAYET PACCMATPHUBATH HCKIIOUUTEEHO
¢ yaeToM ycioBuit koHKpeTHOTO JloroBopa CIIDU.

Hwuuro B HacTosmie#t Jlekmapau He H3MEHSIET, HEe OTIONHSAET M He OTMeHseT moyoxernit [Ipasun kimmpunra, Crnenudukaruii,
Meronuk, UHBIX NOKYMEHTOB YTBEP)KIEHHBIX M BBEJICHHBIX B JIEHCTBHME OpPraHM3aTOpaMyd TOPTOB U (WJIM) KIMPUHTOBBIMH
opraHuzanusmMu, u bpokepom.

Hactosmas [lexnapanus He JaeT UCUEPIBIBAIOLIETO IEPEUHs BCEX PUCKOB, C KOTOPBIMU MOXET CTOJKHYThCS KIIHEHT B cBA3HU C
3akiroueHneM Jlorosopos CIIDU, u He sBisieTcsl peKOMEHAAIMEH, 3aKITI0YEHUEM HIIH MHBIM O(QHIMAIBHBIM IT0ATBEPIKICHUEM
Jna KnueHta mo HMHBECTUIIMOHHBIM, HAJOTOBBIM, OyXTaJTepCKUM HIM IOPUAMYECKUM BOMpOCaM, a TakXKe IO BOIPOCY O
cooTBeTcTBUH 3aKkmogaemoro Jlorosopa CII®OU koukperHpM mensMm Kimmenta. KiueHT DOmKeH caMOCTOSTENBHO BBISBIATH U
KOHTPOJIMPOBATh PUCKH, BO3HUKAIOIINE Y HETO B CBS3M ¢ 3akioueHueM JloroBopos CIIOU.

TepMuHBI, crienuadbHO HE ONpeNelieHHble B HAacTosei Jlekimapaluu, HCIOJB3YIOTCS B 3HAYCHUAX, YCTaHOBJICHHBIX BO
BHYTPEHHUX JOKYMEHTAaX KIMPHUHIOBBIX OpraHM3alMi, PErIaMEeHTHUPYIOIUX IOPSOOK COBEPLICHHS OIlepaldii Ha pBIHKE
CrannapruszupoBanabix [1OU, B8 Tom gucne HKO HKI] (AO).

. OBIIAA YACTD
O6mrast yacte 1 CriennaibHas 4acTh ABJISAIOTCA eAuHON Jlexmaparuei.
1.1. AHOOPMAIIUSA OBIIEI'O XAPAKTEPA

1.1.1. Pons yenmpanvroco konmpazenma u bpoxepa

OmnpenenceHue HEHTPAITBHOTO KOHTPAreHTa ObIIO PUBEICHO BHIIIE.

HenTpaneHelii koHTpareHT U bpokep npu 3axmouenun JJorosopa CII®OU monaraercs Ha AOCTOBEPHOCTH 3aBEPEHUI
Knwuenra, He TpOBEPSIOT SKOHOMUYECKYIO TOTPeOHOCTh KineHTa B XePKUpOBaHIH WIIM HHBECTUPOBAHHUHN TIOCPEICTBOM
Jorosopa CII®U u He mpoBEPSIIOT sl 9TUX Lieeil OM3Hec-MOAeNb I OTJENbHBIE MPOU3BOJICTBEHHBIE, TOPTOBLIE H
¢uHaHCOBbIE oneparuu Kinenra.

1.1.2. 3akmouenue noboeo [ozoeopa CIIOU ereuem 3a coboil KOMNIEKC PUCKOS

KonkperHble puckH, KOTOpble NpuHUMaeT Ha ce0s Kimenr, 3aBucsat ot ycnosuid lorosopa CII®U, Buna Jorosopa
CII®HN u 6a3ucHOTO aKTHBA, a TAKXKE Pa3IMYHBIX OOCTOSATENBCTB, NMPU KOTOPHIX MM B CBA3U C KOTOpBIMH KiHeHT
3axmovaet JJoroeop CII®U (B Tom gmcie ero menei, oxkxuaannii, PHHAHCOBOTO MMOJIOKEHHUS, OTIEPAIMOHHBIX PECYPCOB,
YYeTHOH M HaJOTOBOW MONMUTHKH). BMmecte ¢ TeM, npu 3akimroueHnn JloroBopa CIIOU KnreHT MOXeT OBITh MMOABEPKEH
COBOKYITHOCTH (PHHAHCOBBIX U HHBIX PHCKOB, K UUCITYy KOTOPBIX IIPHHAUIEKAT CIICAYIONINE: KPEIUTHBIN PUCK, PHIHOYHBIN
PHCK, PHCK OTCYTCTBHS JIMKBHUJIHOCTH, PHCK YTpaThl MCTOYHHUKOB (OHIMPOBAHMS, ONEPALMOHHBIA PHCK, PHCKH,
CBSI3aHHBIE C BHEOMP)KEBBIM XapakTepoM 3ariouaembix Jlorosopos CII®U, a Takxke opuaudeckue, HAJIOTOBBIE U
perynsitopable pucky. OnucaHue Kaxa0ro U3 YKa3aHHbIX PUCKOB MpuBeaeHo Huxe. [Tpu 3aximouenuu Jorosopa CIIOU
OTIpeNeNsIeTcsl €ro CTPYKTypa Al JOCTIDKEHHS OINpeAeieHHBIX (DPUHAHCOBBIX, HAJIOTOBBIX, OYXTaNTepCKUX U
9KOHOMHYECKHUX Ienei KimeHTa, a TakxkKe AJIs CHIDKEHHUS! PHCKOB, CBsI3aHHBIX ¢ TakuM JloroBopom CII®U. IIpu 3Tom
3apaHee HEHW3BECTHO M IMOTOMY HE MOXET OBITh TapaHTHPOBAHO, OyAyT JHM TakHe IENU JOCTUTHYTHI B MpoIecce
ucnonaenus [lorosopa CIIOU.

1.1.3. Bosnuknosenue, npekpawjenue u pasmep ooszamenbcmes (mpebosanull) CmopoH, a maKyice CmoumMocms (MexKyuwast
puinounas oyenxa) ozosopa CIIDU moeym 3asucemsv om noxasamenel 00HO20 UNU HECKONLKUX OA3UCHBIX AKMUBOS,
makdice UHbIX Yakmopos

Pasmep obs3arenbeTB (TpeboBaHuit) ctopoH mo [Joroopy CII®OU, B ToM uymciie cymMa IDIaTeXa, a TaKKe CTOUMOCTh
(Texymas perHOUHAs orieHka) JJoroBopa CII®U MoryT paccunTHIBaTHCS HA OCHOBE IICH, 3HAUCHUH WIIK YPOBHEH OTHOTO
WJIN HECKOJIBKUX 0a3MCHBIX aKTHBOB (J]ajiee — «I10Ka3aTes 0a3UCHOTO aKTHBa»), KOTOPhIE UIMEIOT CBOWCTBO U3MEHSTHCS
B TeueHue cpoka aeiictBusi Jloropopa CII®U. B 3aBucumoctu ot ycnoBuit JoroBopoB CIIOU BO3HUKHOBEHUE WITH
MIpeKpaIleHNe COOTBETCTBYIONNX O053aHHOCTEH CTOPOHBI MM CTOPOH MOJKET OBITH OOYCIIOBIIEHO HACTYIJICHHEM FITH
HEHACTYIJICHHEM OIIPEJCeNICHHBIX COOBITHH, COONIOJICHHMEM OIpPENeNCHHBIX YCIOBHA WM OCYIIECTBICHHEM €ro
CTOPOHAMH OTIPEIEICHHBIX MPaB.

ITokazarenn 6a3ucHOrO akTHBa (POPMHUPYIOTCS HA PHIHKE COOTBETCTBYIONIETO 0A3MCHOTO akKTHBA. [IpW 3TOM PBHIHOK
KaXJIOro 0a3MCHOro akThBa OO0JamaeT COOCTBCHHOHM CHenu(pUKOW, B TOM 4YHCIe cHenu(prKOil opraHu3alMOHHON
CTPYKTYPBI, PETHOHAIBHOTO paclpeIeICHUs], IPaBH TOPTOBIH, MPUHATHIX CTAHAAPTOB PHIHOYHOW MPAKTHKH, YPOBHS
JUKBUIHOCTH, TIPUHIIMIIOB YIPABJICHUS, PETYIMPOBAHHS, & TAK)KE COCTaBa €r0 YYACTHUKOB U MX B3auMojeicTeus. [Ipu
9TOM JIOKAJIbHBIH (PErHOHATBHBIN) PHIHOK U MEXIYHAPOIHBIA PHIHOK OJTHOTO M TOTO JK€ 0a3MCHOI'0 aKTHBA TAK)KE MOTYT
UMETh CYIIECTBEHHBIC PA3JU4YMs, B TOM YHUCIE IO YPOBHIO JIMKBHJHOCTH, COCTaBY YYAaCTHHKOB H TOPSIKY HX
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B3aumozeiictBus. Ycnosus JJoroopo CIIOM MoryT yuuThiBaTh Ha3BaHHBIE OCOOCHHOCTH B YaCTH paclpeieeHUs
PHUCKOB MEXIy cTopoHamMHu. Bmecte ¢ Tem, ycnmoBust JloroBopoB CII®U mMoryT He yIUTHIBATH COOBITHS, B TOM YHCIE
BO3MOJKHBIE MJIHM JOIIYCKaeMbI€ P €TO 3aKIIOYCHUH, HACTYIUIEHHE KOTOPBIX MOKET CKa3aThCsl HA COCTOSIHUHU PBIHKA U
MOKa3aTeJsIX JaHHOTO 0a3MCHOTO aKTHBA.

Ho 3axmrouenus mroboro [oroBopa CII®W KimeHT nomkeH BHUMATENFHO O3HAKOMHUTBCA C OOIMICHOCTYITHON
nHpopmanueii, kacarouielcs: cnenudruKkn ppIHKa COOTBETCTBYIOLIETO 0a3MCHOrO aKTHBA M NPUCYIIMX €My PHCKOB, a
Takke Jro0oi uHpopmanmel, npenocraBieHHOW LleHTpanbHBIM KOHTpareHToM H bpokepoM B OTHOIICHHUH
3akiroyaemoro Jlorosopa CII®OU u cooTBeTCTBYIONIEr0 0a3UCHOTO aKTHBA, @ TAKXKE TIOPSAKA PACYETOB €ro MOKa3aTeleH.

@durHaHCOBBIE PBIHKM MOTYT OBITH YyBCTBHTENBHBI CPEJH IPOYETO K COOBITHSM BHEIIHETO XapakTepa, B TOM YHCIe
MOJUTHYECKUM COOBITHSIM. OcCyLIeCTBICHHE ITIOCTOSHHOIO MOHUTOPUHIa TaKOTO BIMSHHS SBIISIETCS HEOOXOIUMOi
camocToATeNbHON padoToit KimenTa B Teuenue Bcero cpoka Jlorosopa CITIOU.

1.1.4. Hcmopuueckue noxazamenu 6a3ucho2o akmuga He npedonpeoeisarom e2o 0yoyuiue nokasamenu

Bynymue nmokasarenn 0a3UCHOTO aKTHBA HE MOTYT OBITh C TOYHOCTBIO NMPECKAa3aHbl HA OCHOBE JIaHHBIX 33 MPOIICIINE
nepuonsl. bomee Toro, B Teuenne cpoxa naeiictBua oroBopa CIIOM moxasatenn 0a3MCHOTO aKTHBA MOTYT HMETh
HE3HAYUTENIHYIO B3aNMOCBSI3b HIIM BOOOIIE HE MMETh HUKAKOH B3aUMOCBSI3H C €r0 NMPEIIECTBYIOMUMHE OKa3aTEISIMU.
PoiHKM Beex 0a3MCHBIX aKTHBOB IOJIBEPIKEHBI HEOXKHMIAHHBIM U B OTIENIBHBIX CIydasX TIIyOOKHM KpU3UcaM, KOTOpbIE
MOTYT NIPUBOAUTE K PE3KOMY POCTY WM MAJCHUIO MTOKa3aTelie 0a3MCHOTO aKTHBA, JIMKBUIHOCTH U HEOTPAHUUYEHHOMY
yBeJaM4YeHUto (uHaHCOBBIX moTepb oT JloroBopa CIIDOU w/uiam HEBO3MOXXHOCTH JIOCTHXKEHHSI €ro Iiejiei.
3aKOHOMEPHOCTH TMOBEICHHs TOKa3aTesieli 0a3uCHOro akTHWBa, HaOJromaBinmecs A0 3akimodeHus Jlorosopa CIIOU,
MOTYT B JIF000H MOMEHT BPEMEHH CTaTh HEYCTOWYMBBIMH WM MOTHOCTBIO H3MEHUTHCS.

DKOHOMHUYECKHE SIBICHUS B PHIHOYHOH HKOHOMHKE HE TMOJUICKAT TOYHOMY OOBEKTUBHOMY IPOTHO3UPOBAHUIO.
W3ameHeHre ppIHOYHBIX MOKa3aTelel 0a3UCHBIX AKTHBOB, KaK M KPU3UCHBIC SIBIICHUS, HX KOJMYSCTBEHHbBIC TOKA3aTeIH U
sKxoHOMUueckuil 3 dekt Ha PuHaHCOBBIE MOTOKH, NpeaycMoTperHbie 1o JloroBopy CIIDU, HEBO3MOXKHO MPEACKa3aTh
C JIOCTAQTOYHOHN CTEMEHbIO HAAEKHOCTH. AHAIM3 SKOHOMHYECKHX SIBICHHH U TPEHAOB CTPOHUTCS HA OMPEACIEHHBIX
MOJICIISIX U MCXOJHBIX MPEAMOIOKECHUIX, KOHCEHCYC-TIPOTHO3aX U CTATHCTHYECKHX OOOOIICHHSX, KOTOPbIE MOTYT HE
NOATBEPAUTHCA C TCUCHUEM BPEMCHU M HEC COBHACTH C pPC€aJibHBIMHU PBIHOYHBIMHU H3MCHCHUSAMHU, KOTOPLIC MOIYT
MIPOU30UTH B TeueHue cpoka Jlorosopa CIIDU.

1.1.5. Bantommuuiii puck

[Nokazatenu GazucHOro aktuBa HeKoTOpbIX JloroBopoB CII®M MoryT BbIpakaThCsi B BaJIOTE OTIMYHOW OT BAJIFOTHI
pacuetoB (ruiateka). Takue JloroBopsl CII®U moaBepxeHbI pUCKY HEOIArompUATHOIO M3MEHEHMS Kypca Kaxaoi
BaIIOTH (MMEHYEMOMY TaK)Xe€ — «BaJIFOTHBIH pUCK»). Benmumna BamoTHOTO prcka it KinueHra Oyner 3aBHCETh OT
CTETICHN YKPEIUIEHHWsI WM OCIabJeHUsl Kypca BalllOThl, B KOTOPOH BBIPKEHBI IOKa3aTeNy Oa3MCHOIO aKTHBA,
00513aTeNBECTBO WIIM TIOKa3aTesb 0a3uCHOTO akThBa cooTBercTByomiero Jlorosopa CIIDH, mo oTHOImIEHHWIO K BaJroTe
TUIATeXa WM BATIOTE, B KOTOPOH OCYIIECTBIISIETCS] OCHOBHAs XO3sHCTBEHHAs fesTesibHOCTh Kimmenra. Konebanus kypca
BaJIIOTHI, B KOTOPOI BBIpaXKeH Oa3MCHBIN aKTHB, MOXKET OKa3aTh HETaTHBHOE BO3/eiicTBHME Ha cToMMOCTh JloroBopa
CII®U u coBepuraeMeie o HEMY ILIATEKH, a TaKKe Ha GUHAHCOBEIH pe3ynbrat JJorosopa CIIOU mis Knuenra.

1.1.6. 3akmouenue pacuemnoeo Jlocoeopa CIIOU modcem ne osnauamos npuodopemenue 6a3ucH020 akmuea

Ecnu nHOE IpsAiMO HE PeAyCMOTpPEHO ycinoBusaMH pacdeTHoro JloroBopa CIIDU, B pe3yipTaTe 3aKII0YEHUS PACUETHOTO
Horosopa CII®U k KnueHTy He mepexoauT NpaBo COOCTBEHHOCTH (MM MHOE NPaBo) Ha Oa3UCHBIM aKTUB (B TOM YHCIIE
npaBa Ha aKLUM U WHbIE [IEHHbIe OyMary, BaJIIOTY, TOBaphI).

Kax cnenctBue, maremarnyeckasi 3aBUCUMOCTb Mexnay Iutarexamu mo Jorosopy CII®OU, ¢ oaHoi cTOpoHBI, U
moKazaresieM 0a3MCHOTO aKTHBA, C APYTOH CTOPOHEIL, ONIPEEIICTCS YCIOBHAMHI cOOTBETCTBYIoMmero Jlorosopa CITOU.

HpI/I 9TOM 3KOHOMHYECKaAsA BbIr'Oga OT I[OFOBOpa CII®U moxeT HE COoBIIa1aTh (B TOM YHUCJIC 3Ha‘II/ITGHBHO) C 10XO0J0M OT
BJIIaaACHUA 0a3MCHBIM aKTHBOM.

1.1.7. Knuenmy neobxo0umo @HumamenvHo o3uaxomumscs ¢ yeaosuamu JJoeoeopa CIIDHU, 6 mom uucne ¢ yciogusmu,
cooepacawumucs 6 Ilpasunax knupunea

Ycnosus [loroopoB CII®U coxmepxkarcs B odeprTe, HampaBiasieMOW B COOTBETCTBHH C I[IlpaBmiamMu KIUpHHTA,
Crneundukanmu Jlorosopa CII®U, IMpasunax knupunra. Ilepen 3akmrouenuem soboro JoroBopa CIIOU Knment
00s13aH BHUMATEIIbHO 03HAKOMHUTHCSI CO BCEMH MaTepHaJaMH U TOKYMEHTaMH, KOTOPBIE COCTABJISIIOT ycaoBus JloroBopa
CIIoU.

Knuent obs3au CBOCBPEMCHHO O3HAKOMUTHLCA € JOKYMCHTAMU, OHy6J'H/IKOBaHHI:IMI/I Ha calTax OpraHu3aToOpoOB TOPIroB U
KIIMPUHI'OBBIX Opl“aHPBaIIHﬁ, B TOM 4YHCJIE CO CHCL[I/I(l)I/IKaL[I/IfIMI/I, HpaBI/IJ'IaMI/I KJIMpUHTA, MCTOHI/IKaMI/I, a B Cly4ac
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BHCCCHHSI U3MCHCHUHN B HUX (WJIM YTBEPXKICHUS M BBEJCHHS B JCWCTBUC HOBBIX PENAKIUI) — C U3MEHCHHUSIMU (WM C
HOBBIMH PEIAKITUSIMH).

1.1.8. Ilpu 3axnrouenuu [ozoeopa CIIPHU I[Jenmpansueiii xowmpacenm u bBpoxep wne eapanmupyrom Kuuenmy
docmudicenue Henaemozo pe3yrbmama uii 00X00HOCmu

Lentpansuplli KOHTpareHT U bpokep He rapaHTHpyioT, uro 3akmodenne Jlorosopa CIIDU obecmeunt Kimenty
MOJyYeHHE JOXO0Ja WIN JOCTHKEHHE jKeJlaeMOro (PMHAHCOBOTO MJIM MHOTO SKOHOMHYECKOTo pe3yibraTta oT JloroBopa
CII®U. Takxe LleHTpanbHbIi KOHTpareHT U bpokep He fenaroT 3asBICHUN, He IPEAOCTABIAIOT 3aBEPEHU MK rapaHTUil
U HE MPUHUMAIOT OTBETCTBEHHOCTH B OTHOIICHHH (PAKTUUECKOTO JOCTHIKEHHS KaKUX-JINOO KOHKPETHBIX (PMHAHCOBBIX
pe3yNbTaTOB WM HMHBIX LeNel, HamepeHud unu oxunanuil Knuenta B cBsizu ¢ 3akmouenueM Jlorosopa CIIOU.
JluHaMuKa M3MEHEHUH B TOKa3aTeNsix 0a3MCHOTO aKTHBA SIBIISIETCS HENPENCKa3yeMO, NOCKOJIBbKY 3aBHCHUT OT LIEJIOT0
psizia CI0XKHBIX HOJIUTHYECKUX, TEONOIMTHIECKUX, SKOHOMUYECKHX U MHBIX (JaKTOPOB.

Kimnent npu 3axmrouernn Jloroopa CIIOU momkeH OBITh TOTOB IPUHATH Ha Ce0s PHCKH:
* I3MEHEHU TTOKa3aTesiell 0a3UCHBIX aKTHBOB M JPYTHX PHIHOYHBIX MOKa3aTelel, OKa3bIBAIOIINX BIHMSHHE HA
0a3mCHBIN aKTUB TN TEKYIIyI0 peIHOYHYIO oneHKy loroBopa CII®U (B ToM dUmcie MPOLEHTHBIX CTaBOK, IIEH
aKTHBOB, MHIECKCOB, MH(IISIINOHHBIX TTOKa3aTeseil u IpyTux);
* OTCYTCTBHSI IPOTHO30B O ANHAMUKE IIEHBI MIIM HHOTO 3HAUEHHs 0a3MCHOTO aKTHBA B OTKPBITOM JOCTYTIE, & TAK)XKE
(6] HeO6XOJII/IMOCTI/I TMOJIYUYCHUA OTACIBbHBIX JAaHHBIX 3a IUIATY,
¢ OTCYTCTBHA JTUKBUIHOCTHU HAa PBIHKE COOTBETCTBYIOUIETO 0a3UCHOr0 aKTHBA HIIH €€ I/I361)ITK3.;
¢ HEMPCACKa3zyeMoro njin CTUXUMHOTO MOBEACHUA UHBIX YYHAaCTHUKOB PBIHKA, BBCICHUA PETYJIATOPHBIX MEP, B TOM
4yclle SKCTPEHHOIO XapaKTepa, BKIIOYas BBEJCHHUE KOPUJOPOB LIEH, NIPOBEJIEHUE PBIHOYHBIX MHTEPBEHLUH,
Ka)kKJJ0€ U3 KOTOPBIX MOXKET OKa3aTh BIMSHUE CPEAH IIPOYEro Ha PHIHOK B LIEJIOM, ITOKa3aTenu 0a3uCHOI0 aKTHBa,
JIMKBUJIHOCTb U KOTUPOBKH; U
* CyIIECTBEHHBIX (HEOTPaHWYEHHBIX ) HMYIECTBEHHBIX ITOTEPh (YOBITKOB), NPUUHUHEHHBIX KIIMEHTY B pe3ynbTare
UCTIONHEHU (peKpateHns) o0s3aTensCcTB mnepen LlenTpanpHbiM KoHTpareHToM 1o Jorosopy CITOU.

Haxe B ToM citydae, eciau coBepuieHue Jloropopa CIION npuBeneT K MOJIOKUTEIBHOMY WIN 0)KHAAEMOMY pe3yJbTaTy,
Beiroga Kimmenra ot coepmenns takoro JloroBopa CIIOU MoskeT OBITh CyIIECTBEHHO HHMXKE BBITOJBI, KOTOPYIO, TIPH
MPOYUX PaBHBIX YCIOBHUSAX, KIMEHT MOr Obl MONYYHTh B PE3yJIbTaTe COBEPUICHUS WHBIX CHEJIOK WM B PE3yJibTaTe
OCYIIECTBIICHHS TIpaBa COOCTBEHHOCTH MJIM MHBIX IIPaB B OTHOILEHWHU 0a3MCHOTO aKTHBA.

B ciyuae ecnu Knuent 3akmogaet Jorosop CIIOU nng neneit xeqkupoBaHus (CHUKEHHUS) LIEHOBBIX WJIM UHBIX PUCKOB,
CBSI3aHHBIX C UMCIOUIMMCSI Y HEro MpaBoM TpeOOBaHWSI MM 00s3aTEIbCTBOM, BlaJIcHHEM Oa3MCHBIM aKTHBOM WIU
3aKJII09aeMOM, WM IIaHupyemoro k 3axmodeHuto Jlorosopa CII®U, LlenTpanbHbIN KOHTpareHT U bpokep He
rapaHTUPYIOT AOCTHXKEHUE TaKUX Lesel nocpeacTsoM 3akioueHus Jorosopa CIIOU. Bo-nepBbix, MOXXET UMETh MECTO
HETIOJTHOE COOTBETCTBHE MEXIY AMHAMHKOW HW3MEHEHHsS CTOMMOCTH (pbIHOYHOW mepeonienkn) orosopa CIIOU u
JMHAMUKOM M3MEHEHHMS XeJDKUPYEMOT0 pUCKa (TaKOe€ HECOOTBETCTBUE HHOTAA MMEHYETCS! «Oa3UCHBIM PUCKOMY).

Bo-BTOpBIX, MOTYT UMETbCSA pa3auuus MEXAY JOroBOopHOU nokyMmeHTauued no Jorosopy CII®U u pokymeHTanue,
PETYIHPYIONIEH XeHKUPYEMYIO O3UIIMIO, B TOM YHCIIE B YaCTH OIIpEeIeHUs 0a3MCHOTO aKTHBA, BPEMEHH OITIPEIeNICHNS
LIEHOBBIX WJIM WHBIX TMOKa3aTejeld 0a3MCHOro akTHBa WM UCTOYHHUKOB OINMYOJIMKOBAHMS, WIIM CIIOCOOOB OIpEeNIeHUs
TaKHX Mokasareseil. PazMep XxeI upyemMoro pucka MOXKeT He COBMAIaTh ¢ HOMUHAIIbHOUM cymmoii Jlorosopa CIIDU. [Tpu
sToM LleHTpaneHbIit KOHTpareHT u bpokep He 06g3aHBI KOppekTupoBaTh ycnosus Jlorosopa CIIOU B 3aBuCHMOCTH OT
HM3MEHEeHHs pa3Mepa, xeJkupyeMoro KimeHToM prcka MiIN CTpaTeruyl Mo XeKUPOBAHUIO TaKUX pHCcKoB KimeHtom, a
TaKke He 00s53aHbI IPOBEPSITH U OLICHUBATH HAIMYNE TAKUX XEDKMPYEMbIX PUCKOB H/WJIN CBSI3aHHBIX C HUMH 0a3MCHBIX
aKTHBOB WJIM MHBIX XEIKUPYEeMbIX cTpaTerui y Kimnenra.

1.1.9. Jlocpounoe npexpawenue obsazamenvcms, osnukwux u3z [loecoeopa CIIOU, 6 ceasu ¢ npogedenuem
JUKBUOAYUOHHO20 HEMMUH2A MOJCEm NPOU3OUMU NO OCHOBAMUAM, He CEA3AHHLIM C HAPYWEHUEM CMOPOHAMU
0053amenbeme, u npUeecmy K 3SHAUUMeIbHbIM QUHAHCOBbIM NOmepam co cmopousl Knuenma

B coorserctBun c¢ IlpaBunamm kiaupuHra ooszarenscrBa u3 Bcex JloroBopo CIIDU, 3akmroyeHHBIE MEXAY
LentpansusiM KOHTpareHToM u Kimentom (uepe3 Bpokepa) Ha ycnoBusax Takux llpaBwir KiIMpwHTa, MOTYT OBITH
JOCPOYHO MPEKPAIIEeHB! IPH HACTYIICHHH 00CTOSTENbCTB, ONpPEICIeHHBIX B [IpaBuiax KInpuHTa.

OcHOBaHHE JOCPOYHOTO MPEKPAIICHUS MOXET HE 3aBHCETh OT BOJIM CTOPOH M NMPOU30MTH B MOMEHT, KOT/Ia 3HAYCHHE
mokaszaresst 0a3MCHOTO aKTHBA SBISAETCS HEBBITOAHBIM Ut KiMeHTa W/MIM KOTAa CIO0XHBIIHECS PHIHOYHBIE YCIOBHUS
JIENaloT JOPOTOCTOSIINM, 3aTPYJHUTEIGHBIM WM HEBO3MOXKHBIM 3akmoueHne KimmeHtom 3amemaromei cueiku. B
pe3yabpTaTe 3TOTo MpH MpeKparieHuu oos3aTenscTs U3 Joroopa CIIOU (Jorosopor CIIDI), koTopoe ocymiecTBIsieTcs
LeHTpampHBIM KOHTPAareHTOM B MOpsAKe, npeaycMorpeHHoM [IpaBminamu ximpunra u (wiu) bpokepoM B mopsinke,
MIPEeyCMOTPEHHBIM PeriaMeHTHBIMU JOKyMeHTaMH, KIIMeHT MOKeT ObITh 00s53aH BBIIUIATUTH CYIICCTBCHHYIO CyMMY
LentpansHoMy KOHTpareHTy u (unu) bpoxepy.
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1.1.10. Jluxeuodayuonrnwvlii. Hemmure MOJCEM NPUSECU K HAPYUIEHUIO 002080pHbIX 00s3amenvcme Knuewma neped
mpemvumu auyamu

HUcmonuenne KimeHToM 00S3aHHOCTH 10 BBIIIATE CYMMBI HETTO-00S3aTENBCTBA, BO3HHUKIIIETO TI0 UTOTaM TPOBEICHHSI
JMUKBUIAIIMOHHOTO HETTHHTa, lleHTpalisHOMY KOHTpareHTy (Wiu bBpokepy) MOXeT TPHBECTH K HapyIICHHIO
o6s3arenbeTB KitnenTa mepet TpeThuMH JTHIaMi (HarpuMep, KOBEHAHTOB HITH HHBIX JOTOBOPHBIX OTPaHUICHHH).

B HEKOTOpBIX cCilydasX NPOBEACHHUE JIMKBUIALMOHHOIO HETTUHIA MOKET CTaTh OCHOBAHUEM ISl OJHOCTOPOHHEIO
NpeKparieHus (ciaydaeM HEHCIONHEHHUs, COOBITHEM Kpocc-ledoiita) COIJIALICHUH C TPETBHMMH JIMLIAMH, CTOPOHOMN
KoTOphIX siBiseTcs Kiment. KiimeHT 00s3aH caMOCTOSITEIBHO YYUTHIBATh U OTCIECKHBATH I(Q(PEKT TaKKX JTOTOBOPHBIX
orpanndenuii Ha Jlorosop CII®U u Bnusnue takoro [lorosopa CII®U Ha unsle cnenku Knuenra.

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

IIpn HacTymneHWH OCHOBAaHUSI IUIS TMPOBENCHMS JMKBUAAIIMOHHOTO HETTHHTA LleHTpanbHBIM KOHTpareHT He 00s3aH
MIpUHUMATh BO BHUMaHHe nHTepech! KimenTa. Jlocpodnoe npekpamienne obs3arenseTs n3 JJorosopa CIIOU ([JoroBopor
CII®N) u ompeneneHue pa3mepa ICHEKHON CYMMBI, IOAJISKAIIEH yIUIaTe IO WTOraM JIMKBHIAIIMOHHOTO HETTHHTA,
MOTYT TPOUCXOJHUTh B YCJIOBHAX, KOIJa COOTBETCTBYIOIIME PHIHKHA OTIMYAIOTCS BOJATWIBHOCTBIO, OTCYTCTBHEM
JUKBUIHOCTH WIN HE (PYHKIHOHHPYIOT B COOTBETCTBHH C HOPMAJBHBIMH PBIHOYHBIMU YCIOBHSIMH. Pazmep cyMMmbl,
MOJJIeKAIeH yIulaTe NpH NPOBEACHHM JIHWKBHAAMMOHHOTO HETTHHTa, IOUICKUT oOmnpeneseHuto lleHTpanbHbIM
KOHTpPAareHTOM, KOTOPbIM YCTAHOBJICH IMOPAAOK NPOBECACHUA JIMKBUIALIMOHHOT'O HETTHUHTA.

Omnpenenenue L{eHTpasbHBIM KOHTPAareHTOM CYMMBI BBITIIATHI [T0 UTOTaM JTMKBUAAIIMOHHOTO HETTUHI'A MOXKET BKIIOYaTh
CyOBEKTHBHYIO OLIEHKY M JIOIYCKaTh 3JIEMEHT HOIPEUIHOCTH, YTO MOJXKET HEraTHBHO CKa3aThCsi Ha DKOHOMHYECKOI
onenke Jlorosopa CII®OU. CymMma, ynauuBaeMas Ipu JUKBUAALMOHHOM HETTHHIE, MOKET 3HAUHUTENIHO OTIIMYAThCS OT
MoKazarejel eXeTHEeBHOW TMEpPEOleHKH, HCIONb3yeMbIX B IENIAX MPEIOCTaBICHUs OOeCleueHus] HUCTIOTHEHHs
obs3arenseTB o JJorosopy CIIDU, ero HaIoOroBOro Wwin OyXrajlTepcKoro yueTa.

1.1.12. Cosoxynnocmo JJocosopos CIIOU

Ouenka puckoB, cBa3aHHbIX ¢ CoBokynHoOcThi0 JloroBopoB CIIDM, MOXET OTIMYATHCS OT AHAJOTMYHOM OLEHKU B
OTHOIICHUH KaXKJOTO M3 JOTOBOPOB, SIBIIOIINXCS MPOM3BOTHBIM (DMHAHCOBBIM HWHCTPYMECHTOM, U SBISIFOIIUXCS €€
COCTaBHBIMH YaCTSAMHU.

B HekoTopsix ciydasx KimeHT MoeT 3aKimo4uTh JBa U Oosiee J0roBOpa, SBISIONIErOCs MPOU3BOJHBIM (PMHAHCOBBIM
uHcTpyMeHTOM (B ToM uucne [lorosop CII®U (Horosoper CII®U) c¢ llenrpansHbiM KoHTpareHTOM), KOTOpBIE
HampaBJlIeHbl Ha JOCTHXKECHHE enuHOM skoHoMudeckoll menn («CoBokynHocTh JloroBopoB CII®W»). Ilpu stom
OTJEJIbHBIC JIOTOBOPBI, SBJISIOUIMECS IPOM3BOAHBIM (DPUHAHCOBBIM HMHCTPYMEHTOM, Bxoasmme B COBOKYNHOCTb
Horosopos CII®U, MoryT 3aKiroyaThcsi B OTHOIIEHHH PA3IMYHBIX BUIOB 0a3MCHBIX aKTHBOB.

Knnenty Heo0X01MMO BHUMATEIFHO O3HAKOMUTHCS C YCIOBHUSAMH KaXKIOTO U3 JOTOBOPOB, SIBIISIOIINXCS MPONU3BOIHBIM
(UHAHCOBBIM HHCTpyMeHTOM, BxoIsamux B CoBokymHOCTh JJoroBopor CII®U. Ilpm 3TOM CyIIecTByeT BEpOSTHOCTH
TOTO, YTO PsIJI CYLIECTBEHHBIX BOIIPOCOB, TAKUX KaK IMOPSIOK JJOCPOYHOTO PACTOPKEHHS, MTOPSI0K pean3aluy pasa Ha
OTKa3 OT JIOrOBOPA, MEXaHNWKa PacyeToB, YCIOBUS O JIMKBUIALIMOHHOM HETTHHTE, & TAK)KE MHbIE CYIIECTBEHHBIE YCIOBHUS
MOTYT OBITh T10-Pa3HOMY YPEryJUpPOBaHbI B paMKaX KaKIOT0 U3 JOTOBOPOB, SBIISIOIIMUXCS IPOU3BOJHBIM (DUHAHCOBBIM
HHCTPpYMEHTOM, BXos1mux B CoBokymHOCTh JJoroBopoB CITOU.

. OBIIME PUCKH

1.2.1. Puinounuwtii puck

PBIHOYHBIN PUCK COCTOUT B BO3MOXKHOCTH HEOIArOMPHUATHOT'O U3MEHEHUS pa3Mepa IUIaTek el WM CTOMMOCTH (TeKyIIei

peiHOUYHOMH oreHkH) JloroBopa CII®U, B ToM uncie u3-3a:
* MI3MCHEHUSI WIIN BOJIATHIBHOCTH (KOJICOAaHWs) MOKazaTeseil 0a3uCHOrO aKTHBa, B TOM YHCIE IIeH, OOMEHHBIX
KYPCOB, IPOLIEHTHBIX CTAaBOK, 3HAUEHHUI MHBIX PHIHOYHBIX MOKa3aTeNel;
* IOCTYIUICHUsT HOBOW HMH(OpPMAalMM HIM W3MEHEHMs IPEJICTaBIEHHH YJYaCTHUKOB PBIHKA O BEPOSTHOCTH
HACTYIUICHHUS COOBITHH, BIMAIONINX HA MTOKa3aTeIn Oa3MCHOTO aKTHBA,
* TOTO, YTO MCTOYHHK WJIM METOJ[ OTPEAEICHUs IMoKa3aTelsl 0a3MCHOro akTHWBA, YKa3aHHBIC B YCJIOBHSX IO
cootBercTByOMEeMy JloroBopy CII®U, MOTryT M3MEHUTHCS WIH OKa3aThbCs HEJOCTYIMHBIMU B TEUEHHE CPOKa
nerictBus Jlorosopa CII®DU;
* HapyIICHUS] HOPMAaJIBHOTO (DYHKIIMOHHPOBAHHUS BAJIOTHOTO PHIHKA (B CBSI3M C COOBITHSMH KaK CBS3aHHBIMH C
JIEHCTBUSAME TOCYAaPCTBEHHBIX OPTraHOB (HapUMep, aIMIHUCTPATUBHOE PETYIHPOBAHUE PHIHKA, BMEIIATEIECTBO
roCyZapcTBa WJIM MOHETapHBIX OPraHOB IOCPEACTBOM BaIOTHBIX HWHTEPBEHIMH), TaK M C COOBITHSIMH H
JNEUCTBHUSAMH, HE CBS3aHHBIMH C HX JCHCTBHAMHU (IEHCTBHS AWIEPOB, KPEIWTHBIX OpraHM3alMd, OWpK,
WCTOYHHMKOB OITyOJIMKOBAaHMS OOMEHHBIX KypCOB, a TakXke OOCTOSATENbCTBA HENPEONOIMMON  CHIIBL,
3aTparuBarolIye UX JESTeNIbHOCTD));
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* HEOJIATONPHUATHOTO H3MECHEHUS FCOMOTUTUICCKOM MM BHYTPCHHEH MOJIMTHYCCKOW CUTYAIUU W/WITH UX OIICHKH
YYaCTHUKAMH PHIHKA;

* PE3KOil eBaNbBalli HALIMOHAJIbHOM BaJIIOTHI;

* (IMHAHCOBOTO KPU3HUCA; UIH

* 00CTOSITENBCTB HETIPEOAOIUMOM CHITHL, TIIABHBIM 00pa30oM CTHXHITHOTO M BOGHHOTO XapakTepa,

H, KaK CJICACTBUC, TPUBOJUT K CHUKCHUIO TOXOAHOCTHU L[ormsopa CII®U nnmn Jaxe y6I)ITKaM.

KiueHT 10KeH MOHUMATh, YTO CTOMMOCTh TPUHAJUICKAIINX €My (PMHAHCOBBIX HHCTPYMEHTOB MOXKET KaK PacTH, TaK U
CHIDKAThCSI, U €€ POCT B IPOIIUIOM HE O3HAYACT €€ POCTa B OyAyIIEeM.

1.2.2. Kpedummnwiii puck

Kpenutssiii puck cocTour B TOM, 4TO LleHTpanbHBIH KOHTpPAareHT MOKET HE HUCHOJIHUTH nepen KnueHtom csou
obs3arensctBa mo Joropopy CIIOU wmnm WCHONHUTP WX HEHAIJIEKAIUM o0pazoM. Takoe HEHWCIIONHEHHE WU
HeHauIexamee ucrnonaerne 1o JJorosopy CII®U B ycTaHOBIIEHHBIH CPOK MOXKET OBITH pe3yJbTaTOM, B TOM YHCIIE
OT3bIBA JINIICH3UH Ha OCYIIECTBIEHNE OAaHKOBCKHUX Omepanui y LleHTpanrbHOTO KOHTpareHTa.

OT3BIB NHUIICH3WH HA OCYIIECTBICHHE OAaHKOBCKMX omepanuii y LleHTpambHOrOo KOHTpareHTa W, COOTBETCTBEHHO,
MIPOBEJICHUE JIMKBUIAIIMOHHOTO HETTHHIA, MOXET CJeNaTh HEBO3MOXXHBIM MosydeHrne KIMeHTOM NpUYHTaromerocs
JlaTeXxa, 4TO MOMKET IMOBJIEUb CYIIECTBEHHBIE (B TOM YHUCIIe, HEOTpaHWUYEHHBIE) YOBITKH, BKIIOYas yTpaTy BCei
SKOHOMMYECKOH BBITOJIBI IO cOOTBEeTCTRYIoLIEMY JloroBopy CIIDU.

1.2.3. Puck omcymcmeus aukeuonocmu

Puck oTcyTCTBHS JIMKBUAHOCTH COCTOUT B TOM, 4yTO KUIMEHT MOXXET HE MMETh BO3MOXKHOCTH WJIM OBITh OrpaHUYEH B
BO3MOXKHOCTH JOCpo4yHO npekpaTtuth JJoroBop CIIOU no cornmamenuto ¢ LleHTpambHBEIM KOHTPAareHToM (TIpH HaJIMIUH
COOTBETCTBYIOIIET0 Boeu3baBiIeHUss CTopoHs! o [lapHOoMy noroBopy B cooTBeTcTBuH ¢ [IpaBuinaMu KIMpuHra) Wi B
KOPOTKHE CPOKH 3aKIIOYHUTH JIOTOBOp, SBIAIOMINICA NPON3BOIHBIM (PMHAHCOBBIM HWHCTPYMEHTOM, M SBIISIOLIMHCS
odcerasiM 1o otHomeHnto kK JloroBopy CII®U. Takoif puck cBS3aH C T€M, YTO Ha PHIHKE MOTYT OTCYTCTBOBAaTh
KOTHPOBKH (IIPEAJIOKEHNE) OT APYrHX KPEAUTHBIX OPTaHU3ALUi UM MPO(GECCHOHATBHBIX YIACTHUKOB PHIHKA [IEHHBIX
OyMar, TOTOBBIX COBEPILIUTh COOTBETCTBYIOLIYIO CIIEIIKY.

Puck oTCYTCTBUS JHKBHUAHOCTH NpuMeHHTeNbHO K JloroBopy CII®UM MoOXeT CyIIECTBEHHO BapbHUpPOBATHCS B
3aBHCHUMOCTH OT €ro YCJOBHUIl, B TOM 4YHCJI€ HOMHHAIBbHON CyMMBI, LieHBI, cpoka 3awitodeHus Jlorosopa CIIDU,
00OMEHHOT'0 Kypca WM NPOLIEHTHOM CTaBKH, HAIMUMS 00ecTieueH s HCIIOIHEHUS! CTOPOHaMK 00513aTelIbCTB 1o JloroBopy
CII®U uny MHBIX 3JIEMEHTOB, IOJBEPKECHHBIX BIMUSHHUIO PRIHOYHBIX YCJIOBHH. IIpy 3TOM HeT HUKaKoil rapaHTHH B TOM,
YTO ypoBeHb JIMKBUAHOCTH JloroBopa CII®U, cymecTBoBaBLIMI HA MOMEHT 3akitoueHus: Takoro Jorosopa CIIOU,
COXPaHUTCA Ha NMPOTSHKEHUH €ro ASHCTBUS.

[Ipu ouenke Takoro pucka npumeHuTensHo K JJorosopy CIIOU Knuent noskeH yunteiBath, yto Jlorosop CIIOU moxer
OBITH PaCTOPTHYT WJIM U3MEHEH TOJILKO B COOTBETCTBHH ¢ [IpaBuiaMu KIMpHHTA.

1.2.4. Puck omcymcemeus ucmouHukos oOHOUpo8aHust
Puck oTcyTCTBUS HCTOYHUKOB (DOHIUPOBAHUS COCTOUT B TOM, YTO MPU HACTYIUICHHH CPOKA HCIIOTHEHUS 005A3aTENBCTB
o [Jorosopy CII®U y KnreHta MOKET HE 0Ka3aThCsl JOCTATOYHOTO KOJTMYECTBA COOCTBEHHBIX MJIH 3a€MHBIX JIEHEKHBIX
CPEJCTB, YTO MOKET OBITH 00YCIIOBJIEHO, B YACTHOCTH, CIEIYIONUMH IPUINHAMU:
* JI0 JIaThlI IUIaTe)Ka HE N3BECTHA CTOPOHA, HA KOTOPOH JISKUT 00S3aHHOCTh OCYLIECTBUTH IUIATEX, W/HIH CyMMa
TUIaTeXa;
* B Cllydae HaJM4YUs OOA3aHHOCTH IO INPEAOCTABJICHHIO JEHEKHOTO OOECIeHYeHHs HCIIONHEHHUs 00s3aTelbCcTB
CTOPOHBI, 3apaHee HEM3BECTEH pa3Mep TaKOro 00eCIIeUeH s,
* B pe3ynbraTe exenHeBHOH mepeorneHkn JloroBopa CII®M MokeT BO3ZHHKHYTH OOS3aHHOCTH IIO YILIATE
JIETIO3UTHOI MapH; pa3Mep 00s3aTeNbCTBa MO yIUIaTe JEMO3UTHONW MapKH 3apaHee HEM3BECTCH, II03TOMY IS
WCTIOJIHEHHsI 00513aTeNBCTBA 110 YIUIaTe JICTIO3UTHONW MapKH MOXET OBITh HEJIOCTATOYHO JIEHE)KHBIX CPEJICTB;
* pa3pbIB 10 BPEMEHU WM 3aJepXkKKa B IJaTexax, yrmiaunBaeMbix mo JloroBopy CII®U, ¢ omHOM CTOpOHBI, U
MOCTYIICHUSIMH 110 MHBIM CIEIKaM WIH U3 IPYTUX HCTOYHUKOB JJOXOJI0B, 0)KHJAEMBIX CTOPOHOM-TIIIATEIbITIKOM
o lorosopy CII®U, ¢ npyroii CTOPOHHI;
* B CJlydae Pa3BUTHS KPU3HCHBIX SIBICHUI B SKOHOMHKE M OaHKOBCKOHM cdepe MOKeT HaOmomaTbes AeUIuT
3a€MHBIX CPEJICTB, YTO MOXKET OCIIOKHUTH UX MPUBJICUCHHE IS HCIIONHEHN 00s3aTensCcTB Kitnenra.

1.2.5. Pucku, cesazannvie ¢ snebupaicesvim xapakmepom [ozosopa CIIOH

Nudopmanns o nene ananornunsix Jorosopos CII®PU (ecnu Takas uHGOpMALUS TOCTYITHA), MOKET OBITH HEIPUMEHUMA
B MOJIHOW Mepe Ul LieNel onpeAeneHus HeHbl KOHKpeTHOro 3akmodaemoro Jlorosopa CII®OU BeneacTBue paznuuuil B
CyMMe CJIeJIOK, CpPOKe WIIH ApYrux ocobenHocrei Takux JJorosopos CITDMU.
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1.2.6. Onepayuonnwiii puck

OmnepanioHHBI PUCK COCTOMT B BO3MOYKHOM NpHUYMHEHMH KIHMEHTy yOBITKOB, CBSI3aHHBIX C HEaJCKBAaTHBIMH WIIN
OIMMOOYHBIMI BHYTPEHHUMH Iponeccamu Knmenrta winu LleHTpansHOro KOHTpareHTa wiau bpokepa, HEBEpHBIMHU HIIH
HENPABOMEPHBIMU JAEUCTBUAMU COTpyIHMKOB KimeHnta wnu lleHTpanbHOro KoHTpareHTa uinu bpokepa, a Takxke
OpPraHU3aTOPOB TOPTOBIH, MPO(ECCHOHANTBHBIX YIaCTHUKOB PBIHKA LIEHHBIX OyMar, HHBIX KIIMPHHTOBBIX MM KPEIUTHBIX
OpraHM3aIii, HECOBEPIIEHCTBOM U COOSIMH HCTIONb3YEMBIX TEXHOJIOTHI M JJIEKTPOHHBIX CHCTEM, a TAKKE Pa3NUIHBIMU
HeOJIaronpUATHHIMHA BHEITHUMH COOBITUSIMHA HE(PMHAHCOBOTO XapakTepa.

K o6crosTenscTBaM, COCTABIISIIONINM ONEPAIIHOHHBIA PUCK, OTHOCSITCSI B YaCTHOCTH:
* MOILIEHHMYECTBO U 3JI0yMOTPEOICHUE CITy>)KEOHBIM MOJI0KEHHEM COTPYIHUKOB;
* OIIMOKN COTPYAHUKOB NPH OCYIIECTBICHUH ASHCTBUI 10 NCIIOJHEHUIO/00eCIeYeHUI0 HCTIONTHEHUs JJoroBOpoB
CII®U (B TOM uucie MIaTeXKHBIX ONepaluil);
* HapyIIeHHEe HOPMAJIBHOTO PeXXnMa paboThl M COOM CPEACTB CBA3HU, BEITHCINTEIBHBIX, TEICKOMMYHHUKAIIMOHHBIX
¥ HHPOPMAIMOHHBIX CHCTEM, a TAKXKE MPOTPaMMHOTO 00ECIICUCHS;
* HApyIIeHUs] B OW3Hec-mponeccax (OMMOKM BCIECACTBHE HECOBEPIICHCTBA CTPYKTYpPBI KOPIOPATHBHOTO
yIpaBJICHU);
* HEBO3MOJKHOCTh MOJTYY€HHS KOTHPOBOK MM MHOW PHIHOYHON MH(OpManny, HeOOXOAUMON I pacdyeTa CyMM
ratexxedt mo JJorosopy CIIOU.

KnueHT MokeT HOHEeCTH 3HAauHTeIbHbIE YOBITKM B CBA3M C HACTYIUIGHHEM COOBITHH, COCTABJIAIONUX ONEpaIllMOHHBII
puck. IIpu 3ToM He HCKJIIOUeHa BEPOATHOCTh YTpaThl BCel SKOHOMHUUECKOH BhIroab! oT [Joroopa CII®H. Hanpumep, B
pe3ysbTare OnepalMoHHOro prucka KIMEeHT MOoXeT OBITh JIMIIEH BO3MOXKHOCTH PEajM30BaTh IPABO HA HCIOJIHEHHE
ONIIMOHA B MOMEHT, KOT/Ia €T0 UCIOJIHEHHE BBIroiHO KineHry.

1.2.7. FOpuouueckue u Hanoeogvle pucku
* IOpuouueckue, nanocoswvie u unvle nociedcmeus 3axnovenus /Jocosopa CIIOH
Knmenty cnenyer yduThIBaTh IOPHIMUECKHE, HATIOTOBBIE M OyXTaJTEPCKHE MOCIEACTBUS, KOTOPhIE BO3HUKHYT
WJIM MOTYT BO3HUKHYTB B pe3ynbTare 3akiatodeHus Jlorosopa CIIOU. KnneHTy HaCTOATENPHO PEKOMEHIYETCS
MOJTYYUTh TPOQECCHOHANbHBIE KOHCYJIbTAlUU AyIUTOPOB, a TAaKXKE IOPUAMYECKUX, HAJOTOBBIX M JPYTHX
CHELHUATICTOB U KOHCYJIbTaHTOB, KOTOPBIE MOTYT OBITh HEOOXOJUMBI JIJIsl IOHUMAaHUS M OLEHKH IOPUANIECKUX
U HaJOTOBBIX pHUCKOB, mpucymux J[lorosopy CIIDU, a taxxke mopsaka orpaxkenus [loroopa CIIOU B
OyXrajTepCKOM yYeTe M OTUETHOCTH. YKa3aHHbIE KOHCYJIBTAIMU U OLICHKY IOPUANYECKUX M HAJOTOBBIX PUCKOB
CleyeT MPOBECTH 3a0JIaroBpeMeHHo 10 3akitoucHus JJorosopa CIIOU.

Knuenty cnenyer 3apaHee OlleHUTh HAJIOTOBBIE OCieACTBUS 3akiodeHus JJorosopa CIIOU. Paznuynbie BUABI
Horosopos CII®OM MoryT UMeTh pa3Hble HaJOroBble MociiefAcTBUs. COBOKYIHOCTh HECKOJIbKMX J[OroBopoB
CII®U MoxeT UMETh MHBIE HAJIOTOBbIE MOCIEICTBUSA, YeM KaXKIbIA U3 cooTBeTCTBYOMUX Jorosopos CIIOU B
OTJIEIIEHOCTH.

* U3menenus 3aK0HO0AMENbCMEA U NOO3AKOHHBIX AKIMOS

Saxmovast Jorosop CII®U, KimeHtT mnpuHUMaeT Ha ceOS pPHUCKH, CBS3aHHBICE C HEOIAroMpUSATHBIMH
M3MEHEHMSMHU 3aKOHOATENbCTBA, TOJIKOBAHUS €Tr0 MOJO0XEHWH M MPAaKTUKU €ro NMPHUMEHEHHs, CTaHIapTOB
CaMOpEeTyJINpPYEeMBIX OpraHu3anuii B cdepe pbIHKa LEHHBIX OyMar MM MHBIX OTpacied HKOHOMMKH,
M3MEHEHMSMH IPaBWJI pacyeTa Hajlora, HAJOTOBBIX CTAaBOK, OTMEHOM HAJOTOBBIX BBIYETOB W APYTHUMHU
HM3MEHEHHUSMHU HAJIOTOBOTO 3aKOHOAATENbCTBA, KOTOPHIE MOTYT MPSIMO MJIM KOCBEHHO NMPUBECTU K HETAaTHBHBIM
MOCTEICTBHSIM, B ToM uucie 11 JloroBopa CIIOU.

HopmatuBHble akthl, perymupytomme JoroBopbr CII®OM, MoryT oTCcyTcTBOBAaTh WM OBITh TOABEPIKCHBI
HEMNOCJEe0BATEIbHOMY WM MPOU3BOJBLHOMY TOJIKOBAHHMIO WM NMpUMEHEeHHI0. COOTBETCTBEHHO, OKUAAEMbIE
KnuenTom Hanorosble W ropuandeckue mnocieactsus 3axiaroueHus dorosopa CIIOU moryt He HACTYNHUTH.
IOpunnueckue, HanmoroBele M WHBIE nocaeacTBus 3akimtoueHus [Jorosopa CIIOUM moryt cyuiecTBEHHO
HEraTUBHO OTJIMYATHCS OT UCXOJHO MpeamnoaraeMbix KiimeHTom.

PerynmupoBanue JloroBopoB CII®M MoxeT ObITh MOJBEPKEHO CYIIECTBEHHBIM H3MeHeHusM. Ha MoMeHT
3axmioueHuss  JloroBopa CIIOU wMoxker OBITH CIIOKHO WM HEBO3MOXHO IIpEJCKa3aTh Oyaymiwe
3aKOHOJATENbHBIC, aIMUHUCTPATUBHBIC WM WHBIE HOPMATHUBHBIC M3MEHEHUS WM WX BIUSHUE HA PE3yIbTAaThI
3axmoueHHBIX Kimentom JlorosopoB CII®U. KnueHT MOXKET MOHECTH 3HAUYNTENIbHBIE (PHHAHCOBBIE TIOTEPH B
pe3yiibTaTe TaKUX U3MEHEHUN.

IMpu 3axmouyenun [lorosopa CIION KnumeHT MOXeT HECTH PUCK M3MEHEHMs TPEOOBAHUH PETyIMPYIOIINX
opraHoB. Ha momenr 3axmouenust Jloroopa CIIOU MmoxeT OBITH CIIOXHO NpPEABHUAETH BEPOSTHOCTH HMX
MPUHATHS PETYNUPYIOIIMMHU OpPraHaMHM, a TaKKe XapakTep M cTeneHb ux BiusaHus Ha [lorosop CIIOU. B
pe3ynbTare TakuxX U3MEeHeHHH pacxoxabl KineHTa Ha cobinoieHre TpeOOBaHUI PEryIUpYIOINX OPraHOB MOTYT
3HAYUTENBbHO yBEeNMUUThbCA. Kpome TOro, ykasaHHble M3MEHEHHs MOTYT IMPHUBECTH K M3MEHEHHIO MOpsaKa
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(YHKIMOHUPOBaHUS (UHAHCOBBIX PBIHKOB, CYLIECTBEHHBIM 00pa3oM IIOBIMATh Ha JIMKBUAHOCTb U
LIEHOOOpa30BaHWE Ha PHIHKAX O0a3UCHBIX AaKTUBOB. HacTymineHnme yKa3aHHBIX OOCTOSATEIBCTB MOXKET
OTPHIIATEFHO CKa3aThCs Ha dKoHOMHUUeckoM 3¢ dekre Jorosopa CIIOU umm, ¢ yuerom ycmoBuit JJoroopa
CII®U wu IlpaBun kiMpwHTa, NMPHBECTH K TOCPOYHOMY mpekparieHuto Joroopa CIIOU Ha ycrmoBusx,
HEBBITOIHBIX 111 Knnenra.

B otnenbHBIX Cl1ydasaX MpUHUMAEMbIC HOPMATHUBHBIC ITPABOBLIC AKThl MOTYT UMETh o6paTHy}o cuiy.

* U3menenue pbiHOYHOU NPAKMUKU
Peinounas npaktuka B cdepe Jorosopos CIIDU, a Takxke ycnosus [IpaBun kiaupunra n Crnienudukanuii, MOryT
HU3MECHUTHCS.

1.2.8. Pucku, céasannvie co cneyuduroil opucOuKyull pa3eusaouuxcs pblHK08

ITo mexotopeM JJorosopam CII®U mokazaTenu 6a3UCHBIX aKTHBOB (HAIIpUMeEp, aKIHii) MOTYT 3aBHCETh OT IMUTEHTOB,
KOTOPBIE YUPEIKICHBI WIIN PACTIONOKCHBI B OPUCIUKLIAX Pa3BHBAIOLINXCS PHIHKOB, HJIH OT FOPUINYECKUX JIUL, KOTOPBIE
KOHTPOJIUPYIOTCS TOCYNapCTBEHHBIMHU HJIM NTPABUTEIbCTBEHHBIMYI OPTraHU3aLMsAME B TaKUX IOpUCIUKLMAX. Kpome Toro,
MOKa3aTend Oa3HCHBIX aKTHBOB MOTYT ONPEIENATHCS MOCPEICTBOM CCBUIKM Ha PHIHOYHBIC ITOKA3aTeIH IOPUCIUKIIHN
Pa3BUBAIOIINXCS PHIHKOB WM HA IIOKAa3aTelH, IMyOIMKyeMble LEHTPAIbHBIM OaHKOM WM HHBIM T'OCYAApCTBEHHBIM
YUPEXKICHUEM TaKuX IOPUCIUKIIHUHI.

B 1e710M IOpUCAMKIIMY PA3BUBAIOIIUXCSA PHIHKOB XapaKTEPHU3YIOTCS MEHEEC Pa3BUTBIMU CTaHIAPTAMH OYXTalTepCKOTro
yueTa, ayJauTa, TpeOOBaHUSIMHU O MOJArOTOBKE ()MHAHCOBON M MHOW OTYCTHOCTH, CHCTEMOW TPEOOBaHHHA K PACKPBITHIO
“HPOPMAIIUU U MPABOBBIM PETYJIHMPOBAHMEM pPBHIHKA IICHHBIX OyMar W MPOU3BOMHBIX (PHHAHCOBBIX MHCTPYMEHTOB II0
CPaBHEHMIO C Pa3BUTHIMU PHIHKAMU.

[Ipu 3axmouenun Jlorosopa CIIOU, nmeromiero cBsi3b ¢ OPUCAUKIUAMU Pa3BUBAIOLIUXCS PHIHKOB, KiMeHT noiBepKeH
OO0JIBIIICH HEOTIPEICIIEHHOCTH 1 B OOJIBIIIECH CTETIeHH 3aBUCHUT OT KoJieOaHH IIeH, 4eM Ipu coBepineHun Jorosopa CIIOU,
CBSI3aHHOTO C PA3BUTHIMH PBIHKAMH, TIPH 3TOM KIIMEHT MO’KET OABEPraThCs B TOM YHCIIE CICIYIOIINM PHCKaM:
* PHCKYy CYIIECTBEHHBIX M HENPEACKAa3yeMbIX H3MEHEHHH B TEONOJIUTHYECKOH, BHYTPHIIOIMTHYECKOH,
COLIMAIIbHOW, SKOHOMHMYECKOW W (MHAHCOBBIX cdepax, 3aKOHOAATEIbCTBE, PETYIATOPHBIX TPEOOBAHMSX,
TOJIKOBaHMSA MX HOJO0XKEHUHN U NPaKTUKU IPUMEHEHUS,
* PHCKY NOHIKEHHON JIMKBHJHOCTH 0a3MCHBIX aKTUBOB M MHBIX (DMHAHCOBBIX MHCTPYMEHTOB Ha Pa3BHBAIOIUXCS
PBIHKaX; U
* ONEpaIOHHBIM PUCKaM IIPU IPOBEIECHUH PACUETOB U OIEpaLuil.

Hacryruienne yka3aHHBIX OOCTOSITEIBCTB MOXET CYIIECTBEHHO IOBJIHATh Ha IEHY Oa3MCHBIX aKTHBOB, CIIOCOOHOCTD
PacueTHoli opraHM3aIy OCYIIECTBIISATh PAaCUETHI 110 pe3yiIbTaTaM KIMpUHTa 00513aTeIbCTB, B TOM YHUCIE 0053aTeIbCTB
n3 [oroeopa CII®U, cmocodHocTs LlenTpambHOro KoHTpareHTta W (wiu) Kmmenta w (wm) Bpokepa ucmomHATH
obs3arenscTBa o JloroBopy CII®DU, a Takxke CyIeCTBEHHBIM HETaTUBHBIM OOpa3oM OTPa3HUTHCS Ha SIKOHOMHYECKOM
a¢dexre Joroeopa CIIOU.

1.3. KOH®JUKT UHTEPECOB

1.3.1. Hnmepecvr Cmoponwt no Ilapuomy 002060py AGIsSI0MCA NPOMUBONOL0NCHbIMU uHmMepecam Kiuenma no JJocoeopy
Clion

LlenTpanbHblii KOHTpareHT okasbiBaeT KineHty u bpokepy KIMPHHTOBBIE YCIIYTH U BBINOJHsIET QYHKIUH HEHTPAIBHOTO
KOHTpareHTa 3a KOMHCCHOHHOE BO3HArPaXICHHE.

[pu sToM mpu 3axmoyernn ¢ bpokepom (ot mmenn u mo mopydernto Kimenra) JoroBopo CII®U Bpokep B mmie
Knnenra un Cropona no [lapHoMy 10r0oBOpY BEICTYHAIOT B KAYECTBE CAMOCTOSATEIBHBIX M HE3aBUCHMBIX YYACTHUKOB Ha
Pa3HbIX CTOPOHAX I'PaykKIAHCKO-TIPABOBOM CAENKH, M 3KOHOMHYeckue nHTepechl CtopoHs! 1o IlapHomy norosopy mpu
3axmodeHuu Jlorosopa CIIOU, B ToM uncie npu ONpeesIeHHH ero KOMMEPUYECKHX U FOPUANYECKHUX YCIOBUH, a TaKkKe
peanu3anuy IpruHAIJISKAIINX My JOTOBOPHBIX MPaB, IPOTHBOIIOJIOKHBI SKOHOMUYECKIM nHTEepecam KimenTa.

1.3.2. Cmopona no Ilapromy 0o2o80py moxcem pacnoiazams 3Havumou oasi Knuenma ungopmayueti, 6 mom uucie o
basucHom akmuege, KOMopyio oH He 003aH PACKpbIBaAmb

Cropona no ITapHOMY TOTOBOPY MOXKET 00JIaAaTh MIMPOKUM JOCTYIIOM K MH(DOPMAIMH O TEKYIIEM CTaTyce PHIHKOB,
HHCTPYMEHTOB U MPOJYKTOB, B TOM 4HMciie HH(OpMAIHeH, NoIy4yaeMol HEMOCPEICTBEHHO OT SMUTEHTOB M MHBIX JIMI,
HETIOCPEJICTBEHHO CBS3aHHBIX C 0a3UCHBIMH aKTHBAMH, B OTHOIICHHU KOTOPBIX 3akmtodarorcs Jorosoper CITIOU. Kak
ciencTBHe, B pacropsbkeHnd CTopoHsl o [lapHOoMy OTOBOpY MOXKET HaXOAWTHCS MHPOpMAIHs, KOTopast, eciu Oblia
651 u3BecTHa KutmeHTy, Morna Ob1 UMeTh U1l HETO 3HaYeHue npH 3akmodenun JJorosopa CIIOU u cornmacoBanuu ero
KOMMEPYECKHUX U UHBIX YCIOBHIA.
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1.3.3. Jeticmeua Cmoponwvl no Ilapnomy 002060py 6 pamkax 63aumOOeticmeus ¢ opeaHamu 81acmi no 8ONPOCAM,
rkacaowuxcs Jlocogopos CIIDU, mocym npomugopeuums unmepecam Kiuenma

B pamMkax B3auMOICHCTBUS C OpraHaMu rocyaapcTBeHHoH Biactu U bankom Poccnu Cropona no ITapaomy norosopy,
KaK B JIMYHOM Ka4eCTBE, TAK B COCTABE OTPACIEBBIX MPO(HECCHOHATBHBIX aCCOIMAINI U 00BEIMHEHNH, MOXKET BBIPAXKATh
TIO3UIINIO ¥ JOOMBATHCS MPUHSTHUS PELICHUS [0 BOIPOCaM, IPSIMO WIIM KOCBEHHO 3aTparuBaroIlnuM aeicTaue JloroBopos
CII®U (B ToM 4mcie 1Mo BOIPOCAM IPaBOBOTO, (PHHAHCOBOTO, HAJIOTOBOTO M PErYJSITOPHOTO Xapakrepa). [Ipu aTtom
MO3MLKSA U CONMYTCTBYIOLIME NEUCTBUS CTOPOHBI Mo IlapHOMY JOroBOpY MO TakKMM BONPOCAM MOTYT HaXOAMTHCS B
IIpoTUBOpeunH ¢ uHTepecamu Kiuenra B otHomeHuu Jlorosopa CIIOU.

Il. CHIEHUAJIBHASI YACTb

CrenanbHas 4acTh ABJSIETCS HEOThEeMJIEMOH dacThio HacTosmen Jexnapanuu. [IpuBoauMoe B HacTosIIEM pa3zelie ONucCaHue
PHCKOB KOHKPETHOTO BHIa 0a3MCHOTO aKTHBA M OTAEIBHEIX BUIOB [loroBopoB CIIDM, a Tarxke MOCIEACTBHI MX HCIIOIB30BaHUS
JIOJDKHO paccMmarpuBathesi KimeHTom ¢ yderom ycnoBuii KoHKpetHOro JloroBopa CIIOU. Kimenty crmemyer W3yduTh
CrienmanpHyI0 4acTh B coderanmu ¢ OOmei gacteio. Ilonokenus CrennanbHOW 4YacTH, B KOTOPHIX MPHUBOIHUTCS OIHCAHHE
otnensHBIX BUIOB JloroBopos CII®DU, cnemyer n3ydaTh B COYETAHHH C ONMCAHHWEM PUCKOB, mpucymux loroBopam CIIOU c
COOTBETCTBYIOIINM BHIOM 0a3MCHOTO aKTHBa, coxepxammMmcs B CnenumanpHoi dacT. Takke KimeHTty ciemyer n3yduth
HHPOPMALINIO O CHeNH()UIECKUX PHUCKaX, CBA3aHHBIX ¢ 3akimroueHneM JloroBopoB CII®U c lleHTpanbHBEIM KOHTPareHTOM,
M3N0KeHHYI0 B CrieManbHON YacTH.

11.1. PUCKH JOTI'OBOPOB CII®U, CBA3AHHBIE C BASUCHbBIM AKTHBOM
11.1.1. Jlocosoper CII®U, 6azucubim akmugom KOmopwix A6Jsemcsi aoma

i. Puck HecoBmageHus pe;xxuma pa6orsl KiineHTa # 0CHOBHOIO BpeMeHH TOPTOBJIN BAJIOTAMH CIeJIKH
MesxOaHKOBCKHI BaJIIOTHBIH PBIHOK SIBJISICTCS TJIOOATBHBIM PHIHKOM, Ha KOTOPOM OIEpAIMH OCYIIECTBIAIOTCS B
KPYTIOCYTOUHOM pexuMme. [1o 3Toif mpudmHe BpeMs CYTOK, B T€UEHHE KOTOPOTO CTOPOHBI coBepmIaoT JloroBop
CII®U nny pou3BOAAT €T0 NMEPEOLCHKY, PACCUNTHIBAIOT CYMMBI IIJIATEKEH NN pa3Mep oOecreyeHns HCIIOTHEHHS
00513aTeIECTB CTOPOH M T.J., MOXKET HE COBIAAATh C IIEPHOIOM Hanbosee akTHBHON TOPTOBIIN COOTBETCTBYIOIINMHU
BJIIOTaMH, B TEYEHHE KOTOPOro OOMEHHBIE KYPChl BAJIOT, PHIHOYHBIC, SKOHOMHUYECKHUE M TOJIMTHYECKUE YCIOBHS,
OKAa3bIBAIOIINE BIMAHUE HAa KypC COOTBETCTBYIOIIEH BAJIIOTHI, MOT'YT 3HAYHTEIbHO M3MEHUTHCS. Takue M3MEHEHHs
MOTYT IIPOUCXOJUTH B TAKOE BpeMsI CYTOK, KOT/ja OllepaTHUBHAsI peakIysi co cTOpoHs! KiineHra Ha yka3aHHbIe COOBITHSA
3arpynHeHa. Kpome toro, nHGOpMaIus o COOBITUSX, BIUSIOIUX HA KypC HHOCTPAHHOW BaJIIOThI, MOXKET HE MOJIYYHUTh
TaKOro K€ ONEePaTUBHOTO U MOJPOOHOTO OCBEILCHUS B MEeCTe HaxoAeHus: KineHTa 1o cpaBHEHHIO C COOBITUSIMHY,
BIMAIONIMMY Ha KypC HallMOHAJIBHOM BAJIFOTHI.

ii. Puck Hepa0o4ero JHsi OCHOBHOTO (PUHAHCOBOTO LEHTPA

Toprosis Ha peIHKE BATIOTHI MOXKET ObITh MEHEE JIMKBUIHOM B IHH, KOT/Ia 3aKPBITH OaHKH OCHOBHOTO (PMHAHCOBOTO
LEHTPa COOTBETCTBYIONIEH BamroThl. CHI)KEHHE JIMKBUIHOCTH MOJKET BIIMATH HA 3HAYEHU cripe/ia (pPa3HUIIBI) MEKIY
[EHOW TOKYNKH M TPOAAXH W/WIM OOMEHHOTO Kypca COOTBETCTBYIOMIEH BaJIOTHI M TEM CaMbIM OKa3aTb
HeOnaronpusaTHoe it Kimenrta Bo3aelicTBue Ha SKOHOMHYECKHE TTapaMeTphl (B TOM YHCIIE PHIHOYHYIO EPEOLIEHKY
WM pacdeT CyMMBI IUIaTe)Xa) CPOYHOI BAJFOTHOM CHOENKH. YKa3aHHBIM PHCK HMEEeT MECTO B Cllydasx, KOrja jaara
CJ/ICNIKH, JlaTa OLICHKH, JlaTa IJIaTe)ka MM MHas JaTa NMPUXOAMTCS Ha Hepabouyuil JIeHb B OCHOBHOM (DMHAHCOBOM
LEHTPE COOTBETCTBYIOIIEH BAIIIOTHL.

11.1.2. Jlocoseoper CII®U, 6azuchbim akmusom KOmopwix A6IsI0MCs NPOYEHMHble CIMAGKU

i. PuCKH, CBSI3aHHBIE C PACYETOM 3HAYEHUS MPOIEHTHOI CTABKH
[IpomeHTHBIE CTaBKM MOTYT pPACCUMTHIBATHCS PA3IMYHBIMU OPraHM3alMsAMH WM JIMIAMH M IyOJHKOBAaTHCS
pa3NMYHBIMH HCTOYHHMKAMH, CIEQys pasluyHOi Mmerojonoruu. K TakuMm opraHm3anusM WIH JIMIAM MOTYT
OTHOCHTBCSI OTPACIIEBBIC aCCOIMAIMH YYaCTHUKOB PHIHKA, OPIaHbl TOCYIapCTBEHHOM BJIACTH, EHTPAJIbHbIE OaHKH
WK PaCUYETHBIE areHTHI.

Pacuer IIPOUECHTHBIX CTABOK MOXET OCYHICCTBIATHCA HA OCHOBE IMPEIOCTABIACMBIX (I)I/IHaHCOBBIMI/I OpraHu3anusaMunu
CBEJICHUM O IMMPOUEHTHBIX CTaBKaXx, IO KOTOPBIM UM MPECIararoTCsa KpEAUTHI UHBIMU YYaCTHUKaAMU JC€HECKHOI'O PBIHKA.
KJ’II/ICHTy CICOAYET UMCTh B BHAY, YTO IPECIAOCTABIAECMBIC CBCIACHHUA MOT'YT HE OTpaXaTb (baKTI/I‘IeCKI/Ie 3HAYCHUA
IMPOUEHTHBIX CTABOK, IO KOTOPBIM (I)I/IHaHCOBBIe Oopranm3anu, y4aCTBYIOHIME B OIIPOCE, NMPHUBJICKAIOT 3a€MHbLIC
Cpe€acTna. HpI/I OTOM OpraHusanuvda Win JUN0, OCYIIECTBIIAIOMICC pacuYE€T 3HAYCHUA HpOHeHTHOﬁ CTaBKH, MOXECT HC
MPOBEPATH AOCTOBECPHOCTH U IOJHOTY Hpe,[[OCTaBHHeMOﬁ I/IH(l)OpMaIII/II/I. 3HadeHus HpOIICHTHOﬁ CTaBKU MOTYT
3aBHUCETH OT PA3JIMYHBIX O6CTO${TCJ'H)CTB, CBsA3aHHBIX C (1)I/IHaHCOBBIMI/I OpraHu3aliusiMu 1 (I)I/IHaHCOBI:IMI/I PbIHKaMH,
I[P KOTOPBIX YKA3aHHBIC OpraHU3alld OCYILICCTBJIAIOT CBOKO JACATCIBLHOCTb, d@ TAKXKE OT METOHOJIOTMH pacydeTa
HpOIICHTHOﬁ CTaBKH.

Crpanuna 28 u3 40



G RoTTG B J o R N PernamenT Opokepckoro o0C/Iy:KMBaHMSI KJIMEHTOB H OKAa3aHHMsl CONMYTCTBYIOIUMX YCJIyr
AKnnoHepHoro oomectBa ®unancoBoe areiibe ['porrbrepH

Henb3st HCKIIIOYUTE PUCKH, CBS3aHHBIE C MCKAXXEHHEM WJIM MaHUITYJIMPOBAaHHEM IIPOLEHTHOW cTaBKOU. DakTopsl,
MO3BOJISIFOIME OLECHUTHh YSI3BMMOCTh ITAJIOHHOW TNPOIEHTHOW CTAaBKM Ul HMCKA)XKCHUH MM MaHUITYJUPOBAHUS,
BKJIFOYAIOT CIIETYIOIINE:
* BKJIFOUEHHE B METOIOJIOTHIO pacdeTa 3HaUCHHUs MPOLICHTHONW CTaBKH 3JIEMEHTOB, HAIIPABJICHHBIX HA CHIDKECHHE
BO3/EICTBUSI Ha pacdeT MOTCHIHAIbHO HEPENPE3CHTATHBHBIX [aHHBIX (HampuMep, TpeOOBaHUS K
MHUHHAMAaJIbHOMY KOJHIECTBY (PMHAHCOBBIX OPTaHU3ALINH, yIACTBYIOIINX B OTIPOCE, NCKIIFOYEHIE MaKCHMAJIbHBIX
Y MHHHUMAJTbHBIX 3HAYCHUI MPU pacueTe 3HAUCHHUS MPOLICHTHOW CTABKU U T.1.);
* HaMM4Me KOH(JIMKTa HMHTEPECOB Ha CTOPOHE OpraHW3allMy WIM JIMIA, PacCUUTHIBAIOLIETO 3HAYCHHUE
MIPOLIEHTHON CTaBKH, WM ()MHAHCOBOW OpraHU3alny, y4acTBYIOIIEH B onpoce;
* coctaB MH(GOPMAIMK O MPOLEHTHOW CTaBKE, pAaCKpPHIBAEMOW OpraHM3alfell WM JIMIIOM, PaCcCUMTHIBAIOIIUM
3Ha4YeHUE MPOIEHTHONH CTaBKU, U BO3MOYKHOCTh €€ HECOOTBETCTBHS BCEH AOCTYMHOI TakoW OpraHM3alluy WU
iy nHdopmanumy;
* HaJIM4ne KOHTPOIS 3a AEATEIBHOCTHIO OPTaHW3allMy WM JINIA, PACCUUTHIBAIOIIETO 3HAYCHUE MPOLECHTHOMN
CTaBKH, B TOM YHCJIE CO CTOPOHBI PETYINPYIOIETO OPTraHa U CTENEHb TAKOTO KOHTPOJIS.

OpraHu3anyst WM JIUNIO, PAacCUNUTHIBAIONIECE 3HAUYCHHWE IPOLIEHTHON CTAaBKM, MOXKET PAcKpBIBAaTh OMNPEICICHHYIO
MHQOPMALINIO B OTHOIIEHIH METO0TIOTHH pacyeTa. KimeHTy Heo0X01nMO 03HaKOMHTECS C TIOA00HOM HH(popMarmei
1o 3akirodeHus JJorosopa CIIOU, B KOTOpOH MUCTIONB3yETCS TaKasi MPOIICHTHAS CTaBKa.

B HexoTOpBIX cityyasx opraHu3alys Uiy MO, PACCYUTHIBAOLIEE 3HAUCHUE IPOLICHTHON CTaBKU, MOKET OTKA3aThCs
OT HCIOJB30BAaHUS yKa3aHHOTO B ycioBusax Jlorosopa CIIDU Ha npoueHTHBIE CTaBKM INEPBHYHOIO cIiocoba
OTpe/ieNieHUs] TIPOLCHTHON CTaBKM M IIPUMEHHUTh AIbTEPHATHBHBIN CIOCOO ONpenesneHus] MPOLEHTHOW CTaBKH (K
MIPUMEPY, B ClIydasx, KOT/Ia UCTIONb3yeMas IIPOIIEHTHAs! CTaBKa IepecTacT OTPaKaTh TEKYIIHUE PRIHOYHBIE YCIOBUS).

Opranuszanuss WIM JIULIO, PAacCUMTHIBAIOIIEE 3HAYCHHE MPOLECHTHOM CTaBKH, MOXET BHECTH W3MEHEHHS B
METOJIOJIOTHIO pacyeTa MPOLEHTHOH CTaBKH, KPUTEPUH 0TOOpa YIaCTBYIOLINX B ONPOce (PUHAHCOBBIX OpraHU3ALUMH,
JaTy ¥ BpeMs ITyOJIMKanuy 3Ha4eHUH TPOIIEHTHON CTaBKH. PacdeT MponeHTHON CTaBKH MOXKET OBITh MPHOCTAHOBJICH
unu npekpamieH. [Ipy 3ToM opraHuzanus WIHM JIMLO, PACCUUTHIBAIONIEE 3HAYEHHE IPOLEHTHOW CTaBKH, H
Y4YacTBYIOLINE B OIIpoce (PMHAHCOBBIE OPraHN3aIMu He 00s3aHbl yYUTHIBaTh HHTEpech! KIIMEeHTa B CBSA3M € pacyeToM,
U3MEHEHHEM METOIUKU pacdera HIM NpeKpalleHneM MyOJuKaluy 3Ha4eHUi NMpolLeHTHOH craBku. Kpome Toro,
W3MEHEHHsT B O0JAacCTH HOPMATHUBHOTO PETyJHPOBAaHMS MOTYT NPHBECTH K CMEHE OpraHM3allMi WM JIMIa,
PacCUMTHIBAIONIETO 3HAYCHHME IPOLEHTHON CTaBKM, NPEKPALICHUIO pacyeTa 3HAUCHUH NpPOIIEHTHONH CTaBKU B
OTIpeIeNIeHHON BaJIIOTE UM HUHBIM MOCIIEACTBUAM.

ii. Ba3ucHbIi puck
[IpouenTHas cTaBKa, yIulaunBaeMas HiH noxydaemast KilmeHToM 1o 00beKTy XeDKUpoBaHus (K IPHUMEPY, JOXOJ 110
obyranyy ¢ IUTaBAlONMIEH NMPOIEHTHONH CTAaBKOW MJIM INPOIEHTHAS CTaBKa IO KPEIUTYy), MOXKET HE COBNAAATh C
MPOLIEHTHOM CTaBKOM, monyyaemoi uiau yminaunBaemoi Knnentom no Joroopy CII®U Ha mpoLEHTHBIE CTaBKU
(pYCK BO3MOJKHBIX PACX0XKICHUH B 3HAUEHHSX MPOLEHTHON CTAaBKH B PE3YJIbTATE PA3JIMUMNA B METOIMKE PACUETA HIIH
MHBIX pa3JIMuuii B JOTOBOPHBIX YCIOBHSX (Jlanee — «basuCHBIN pUCK»)).

ba3ucHbIll pUCK MOXET BO3HHKHYTH B Cilyyae MPHUMEHEHHS WHOTO, YeM B OOBEKTE XEIKMPOBaHMs, criocoba
OIIPEJCJICHUS IPOLICHTHOM CTaBKU, HAIIPUMED, B OTHOLUIEHUM MHOT'O CPOKA KPEAUTOBAHUSI, B OTHOLLIEHUU MHBIX AT
WJIM MHOTO BPEMEHHU CYTOK, WIIM C PUMEHEHHEeM UHOro KoddduieHTa 1uis pacuera JHeil B IPOLEHTHOM MEpUOJIE,
MHBIX JaT M3MEHEHHs IUIaBaIOIIeH NMPOLEHTHON CTaBKH, MHOTO YCJIOBHSI OKOHYAHHUS CPOKa B HEPaOOUMH JeHb U
T.1.). Takoil pucK TakkKe MOKET BOZHUKHYTH B pPe3yJIbTaTe PACX0KICHHUS B MHBIX JOTOBOPHBIX YCIOBHSX, BIHMSIOMINX
Ha pacuer miaTexeil. K npuMepy, ycioBus KpeJUTHOTO AOTOBOpa MOTYT NpeaycMaTpuBaTh 00s3aHHOCTh KinenTa
KOMIICHCHUPOBATh YOBITKH KPEAUTOPOB TI0 IOTOBOPY, KOTOPbIE BO3HHUKIIN B PE3YJIbTATE H3MEHEHHS 3aKOHOIATEIbCTBA
(B wacTHOCTH, M3MEHEHHUs B OOJACTH HaJOrOBOTO PETYJIMPOBAHMS, HOPMATHBOB JOCTATOYHOCTH COOCTBEHHBIX
CPEACTB U T.[.), U HE TIPelyCMaTpruBaTh KOppecoHupytomue oos3atenscrsa 1o Jorosopy CIIDU Ha nporeHTHBIE
CTaBKHU.

11.2. PUCKH, CBA3AHHBIE C OTAEJBbHBIMHA BUJIAMUA JOT'OBOPOB CII®HU
11.2.1. ITocmasounviii eantomusiti popsapo

i. O61ee onucanue
ITocTaBouHBIit BadIOTHBIM (opBapA B 0OmeM BHAE MPEACTAaBISAET Cco00i moroBop Mexnay LleHTpaapHBIM
KoHTpareHToM U bpokepom B snie Kimenra, npeycmarprBalomuii 00s3aHHOCTb OJTHOM CTOPOHBI YIJIATHTh IPYron
CTOPOHE YCTaHOBJICHHYIO JJIsl HEe B JJOTOBOPE CyMMY B OJHOW BaJfOTe M 00S3aHHOCTB JPYTrOi CTOPOHBI YIJIATHUTH
MIEpBOI CTOPOHE YCTAHOBJICHHYIO ISl HEe CYMMY B IPYTOi BAIIIOTE (JlaJiee TaKUe BAJTIOTHI COBMECTHO — «BamoTHas
napa») B COIVIACOBAHHYIO JIaTy IJIaTe)Xa, HACTYIIAIONIYIO0 HE paHee TPEThEro JHS I0CIe JaThl 3aKII0USHHUS T0T0BOpa
(manee — «/lata ruiaTexa»). YKazaHHbIE CYMMBI IT0JUIEKaT YIUIaTe MOJHOCTHIO HE3aBUCHMO OT 3HAUCHHUS TEKYIETO
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00OMEHHOTO Kypca BaJlOT BaltoTHOW mapbl HA PBIHKE CHOT (PBIHKE KOHBEPCHOHHBIX CICIIOK C IMOCTABKOM BAJIIOT HE
MO3/HEE BTOPOTO pabodero JTHS Mocie JaThl caenkn) (nanee — «Kype cor»).

Kypc onmnoit u3 BamoT BamroTHo! mapsl kK Apyrod Bamiore BamoTHOI mapsl MoxkeT ompernensaThes (1) mexonms u3
COTJIACOBAHHOTO B JIOTOBOPE OOMEHHOr0 Kypca; MM (2) IMyTeM JENCHUS CyMMBI B OJHOM BAJIIOTE, yIUIAYNBACMON
OITHOW CTOPOHOM, HA CYMMY B APYTOW BaJIFOTE, YIIAYWBAEMYIO IPYTOil CTOpOHOH (Hajee KaXkIplii U3 BapHAHTOB —
«®DopBapaHbI Kype»).

ii. OcnoBHLBIE PUCKH Kaunenra MpH 3aKJIIOYCHUHA ITOCTABOYHOI'0 BAJIIOTHOIO q)opBapz[a

Puck yTpaThl BBITOJAbI (HACTYILICHHUS] IKOHOMHUYECKHX MOTEPb) OT KyPCOBOH pa3HHIbI. B ciyuae NoBbIICHUS
Kypca BaJIoThl, HoJIexael yriate KireHToM, o OTHOIIEHUIO KO BTOpOii BamoTe BamtoTHoi napel KinueHT MoxeT
YTpaTUTh BBITOAY OT TaKOH KypcoBoil paszHHIBL bosiee TOro, MOCKONBKY M3MEHEHHE OOMEHHOTO Kypca BaliOT B
BamrotHo#t mape He B none3y KimeHTa MO MOCTaBOYHOMY BalIOTHOMY (hopBapay HMOTEHIMAIBHO HE OTPaHHUYEHO,
pasMep €ro SKOHOMHYECKHX IIOTEphb, BBIPAKEHHBIA B BaliOTe, Noaiexamed mnomydeHnto Kimenrom, mo
MIOCTaBOYHOMY BaJIOTHOMY (OpBapiy ¢ y4€TOM KypcOBOH pa3HHIEI (T.€. pasHUIBI Mex1y PopBapIHBIM KypcoM H
Kypcom cmor Ha /laTy miarexa) NMpH HaWXyAlIeM AL HErO CHEHAPHU DPa3BUTHSA COOBITHH TaKXKe SBISIETCS
HEOTPAHNYCHHBIM.

Puck HacTymiieHnss cOOBITHH, NPeNSITCTBYIOIIMX HMCHOJHEHHI0O IOCTABOYHOIO BAJTIOTHOro ¢opsapaa.
HeB03MOHO TrapaHTHPOBATh, YTO CTOPOHBI CMOT'YT OCYIIECTBHTH PACUETHI M0 IIOCTABOYHOMY BAIIOTHOMY (OpBapIy
B JlaTy muiateka, B TOM 4HMCIIe, HAIPUMEP, B CHIIy BBEJICHHUS T'OCYAApCTBEHHBIMU OpraHaMH HOPMAaTHBHO-IIPABOBBIX
WIM HHBIX aKTOB, KOTOPHIE CYIIECTBEHHO OIpaHMYaT WM CIIEJNAIOT HEBO3MOXKHBIM OCYIIECTBICHHE BaJTIOTHBIX
onepanuii. B ciyyae HacTyruieHHs TaKHX OOCTOSITENILCTB, MPEMSATCTBYIOLUIMX HUCIIOJIHEHHUIO, ycIoBUs 1o JloroBopy
CII®U moryT npenycMaTpuBaTh, B TOM YHUCIIE:

* iepeHoc JlaTel maTexka Ha OoJiee MO3JHIOK AaTy, B KOTOPYIO MCIIOJIHEHHE CTAaHET BO3MOXKHBIM, B paMKax

3apaHee OIPEAEICHHOTO MEpHOa BPEMEHH;

* 3aMEeHY ITOCTAaBOYHOT'0 BAJFOTHOTO (hopBapa Ha pacueTHHIN BAIOTHBIN (opBapmd; u/umm

* IOCpOYHOE TIpeKpamieHne 0os3arensbeTB o Jorosopy CITOU.

Knuenty Heo0xoaumo u3yuuth [Ipasuna knupunra, Crnermdukanuio u yenosus Jorosopa CIIOU 1o 3akmodeHus
CJICNIKY TTIOCTABOYHBIN BaJIOTHBIN (opBap.

Pacuemuwiti antomusiii popsapo

. O011ee onucanue

PacuerHsIii BamroTHBIN (hopBap B 00IIeM BUE MpeACTaBIsIeT co0o0ii JoroBop Mexay LleHTpaibHBIM KOHTpareHToM
u bpokepom B nuue Kinenra, npeaycmMaTpuBaroIMid BBIIUIATY TEHEKHONM CYyMMBI, pa3Mep KOTOPOM pacCUnThIBAECTCS
B 3aBHCUMOCTH OT 3Ha4CHHS OOMEHHOTO Kypca OJHOH BAIIOTHI K JPYroi (anee Takhe BaJTIOTHI COBMECTHO —
«BamoTHas mapa») B OyIyIIyroo NaTy ONpelneleHrs TeKyIero 3HaueHus 0OMEHHOTO Kypca i Takoi BamrotHoit
napbl. Bamora, Mo OTHOIIEHMIO K €IMHHULE KOTOPOH yCTaHaBIMBAETCS MEPEMEHHOE KOJMYECTBO JPYIOH BalIOTHI
COOTBETCTBYIOIIEH BamoTHOI mapsl mpy ykazaHuM 0OMeHHOTO Kypca, — «ba3oBas BanmoTay, a BajroTa, KOJIMUECTBO
KOTOPOM yCTaHaBIIMBAETCs JJI yKa3aHus Kypca ba3zoBoil BantoTel, — «PacueTHas BajgtoTay.

IMpwu 3akmrouennu Jorosopa CITOU Kinent, B ToM uucie ykasbiBaet (i) Bantotnyro napy, (ii) HOMUHaIBHYIO CYMMY
B bazoBoii Bamote, (iii) 3HaueHHe Oyayliero oOMeHHOro Kypca aisi BamoTHoii mapsl (nanee — «®opBapaHbiit
Kypc»), (iv) aary ompezeseHus Kypca, (V) croco0 onpejenieHnss 0OMEHHOT0 Kypca COOTBETCTBYMoLIeH BamoTHoii
napsl Ha PBIHKE CHOT (BaIIOTHOM DBIHKE C ITOCTaBKOM BalfOT(BI) HE MO3[HEE BTOPOTO pabodvero JHs IOcie NaThl
CJIEJIKH) TI0 COCTOSTHHIO Ha JIaTy ompeeseHus Kypea (nayee — «Kypce crior»), (Vi) 1aTy miarexa JIeHeXHOH CyMMBI
mo Cnenke [IOU u (vil) Bamrory muateka. Bmecro ykazanus @opBapmHOro Kypca CTOPOHBI MOTYT yKas3aTh
HOMHHAQJIbHBIE CyMMBI B 00emx Bamrotax (Torna opBapaHbIi Kypc MOMET OBITh OIpENeNIeH IMyTeM MAeICHUS
HOMHHQJILHOH CyMMBI B PacueTHol BaioTe Ha HOMHHAIBHYIO CyMMYy B ba3zoBoii Bamore). Taxke BMECTO yKazaHHs
HOMMHAJILHOM CyMMbI B PacueTHON BaJlOTE€ CTOPOHBI MOTYT yKa3aTb HOMUHAJIbHYIO cyMMy B ba3oBoi BayoTe U
®dopBapaHbIi Kypce (TOTIa HOMUHANIbHAS cyMMa B PacueTHO# BajroTe MOXKET OBITh OTpeJielieHa IMyTeM YMHOXKCHHSI
HOMHHAJILHOUW cyMMBbI B ba3oBoii BamroTe Ha DopBapaHBIA Kypc).

ITo obmemy mpaBuiy CymMMa IUIaTeXa pPacCUMTHIBACTCS HCXOIS M3 HOMHMHAIBHOW CyMMBI B ba3oBoii BamioTe,
®dopeapanoro kypca u Kypca cnot no cienyromieid hpopmyse:

CymmMa muiatexa B ba3ooil BanmtoTe =
[HomunaneHast cymma B basoBoii Bamote X (1 — Dopeapauslii kype / Kype cror)]
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IMockonpky cymMa rmarexa 1mo 3Toi Gopmyse onpezensercs B bazoBoll BalroTe, B CIy4ae eCiiu BalIOTON IIaTexka
siBisieTcsi PacueTrHas BanioTa, 3HaU€HHE CYMMBI IJIaTeka B PacdyeTHOM BalOTe PAacCUMTHIBAECTCS MO CIIEAYIOUICH

thopmyie:

CymMma mutatesxa B PacuetHoii Bamrote =
[HomuuansHas cymma B bazosoii Bamote X (Kype ciot — ®@opBapausrii kypce)]

CropoHa, y KOTOpOH BO3HMKAaeT OO0S3aHHOCTH YIUIATHTh JICHEXKHYIO CYMMY, OIpEAEseTcs B 3aBHCUMOCTH OT
3HaueHus PopBapaHOro Kypca rno otHomeHuto Kk Kypcey criot: ecnin @opBapauslii kype npepbimaer Kypce cror (t.e.
3a enquHUIy ba3oBoil BamOTHI MpojaaBel NoTydril Obl MEHbIIee KONMN4ecTBO PacueTHOW BaIOTHI PH NPUMEHEHUH
®dopeapaHOro Kypca, 4eM npu npuMeHeHnu Kypca cror), miareskHast 00s13aHHOCTh BO3HUKAET y NoKymarens bazoBoit
BaIOTHI (T.€. mpojasia PacueTHoii BaroThl), 1 Ha000poT: ecnu dopBapaHbI Kypc omyckaercst Hike Kypea crot,
TUTaTeKHAs 00SI3aHHOCTD BO3HHUKAET Yy TpoaBia ba3oBoii BamroTsl (mokymnaresst PacueTHON BatOTHI).

ii. OcHoBHbIe prcku KilMeHTa MpH 3aK/II0YeHHH PacyeTHOro BAJIOTHOr0 (popBapaa

Puck yrparbl BbIroAbl (HacTYIUIEHUS IKOHOMUYECKUX NOTEPb) OT KYPCOBOl pasHMubI. B ciiyuyae moBbIIEHUS
Kypca BaJIIOThI, OJuIeXkalel yriate KnueHToM, Mo OTHOLIEHUIO KO BTOpoi Baytote BamtoTHol napsl KinueHT MoxeT
yIPaTUTh BBITOY OT TaKoil KypcoBoM pasHHIBI. bojee Toro, mockonbky M3MEHEHHE OOMEHHOTO Kypca BajiOT B
BantotHoit nape He B nosib3y KireHTa 1o pacueTHOMY BalOTHOMY (OpBapy HOTSHIIMAIBHO HE OTPaHHYEHO, PazMep
€ro 3KOHOMHUYCCKHNX NOTEPD, BLIpa)i(eHHI)Iﬁ B BaJIIOTC, no,unemameﬁ BeimiaTe KinentoMm 1mo pac4€THOMY BAJIIOTHOMY
(dopBapy Ipu HAUXYALIEM IS HETO CIICHAPHH PAa3BUTHUS COOBITHIA, TAKIKE SBIISCTCS HCOPAHHUCHHBIM.

Puck HacTynjIeHusI COOBITHIi, MPENATCTBYIOUINX UCIOJHEHHIO PACYETHOT0 BAJIOTHOTrO0 hopBapaa. HeBo3mMoxHO
rapaHTHUPOBATh, YTO CTOPOHBI CMOTYT OCYIIECTBUThH PacyeThl IO PaCYCTHOMY BATIOTHOMY (OpBapiy B ATy IUIATEXka,
B TOM YHCIIC, HAPUMEDP, B CHITy BBEACHHS FOCYIAPCTBEHHBIMH OpPraHaMH HOPMATHBHO-TIPABOBBIX WM MHBIX aKTOB,
KOTOpbIE CYLIECTBEHHO OrPaHHYaT WM CHCNIAI0T HEBO3MOXKHBIM OCYIIECTBICHHE BAJIOTHBIX onepaumuid. B ciydae
HACTYIUICHHS TaKUX OOCTOSATENBCTB, IPEIITCTBYIOIINX HCHONHEHUo, ycnoBus J[loropopa CIIOU wmoryt
npenycMaTpUBaTh, B TOM YUCIIE:

* IepeHoC JaThl IUIaTexka Ha 0OoJjiee MO3/HIOI JaTy, B KOTOPYIO HCIIOJHEHHE CTaHET BO3MOXKHBIM, B paMKax

3apaHee OINpeeIeHHOTO Meproia BpeMEHHY;

* CaMOCTOSITEJILHOE OIPEACICHUE PACUETHBIM areHTOM (KOTOPBIM, B TOM YHMCIIE MOXKET BICTynath duHaHCOBas

opranmzanus) Kypca cnot Ha oCHOBE UMEIOIIEHCs Y HEro pelHOYHON MH(pOPMAIMY; H/UIn

* TOCPOYHOE MpeKpalieHue 0os3arenbets o JJoropopy CIIDU.

Kiuenty Heo6xomumo n3yanth [IpaBmina kimpunara, Cremudukanuto u yeioBus JJorosopa CIIOU mo 3akmoueHus
C/ICJIKM pacyeTHBIN BaTIOTHBIN (opBap.

Bo3MmoxHBIE pa3nuUMs B pacieTHOM M peabHOM Kypcax croT. Y KimeHTa MoskeT He ObITh BO3MOXKHOCTH PHOOpecTH
WK IPOJATh BAIIIOTY Ha phIHKE 110 Kypcy cnoT, rcnonib3yeMoMy JUis Lelei pacueTa CyMMBI IIaTeXkKa [0 pacueTHOMY
BATIOTHOMY (opBapay. Kypc cror nmo pacdeTHOMY BaJIIOTHOMY (OpBapy MOXET He IIPUHUMATh B PAacueT pasHHILY
KypCOB Ha IOKYIKY M IIPOAAXy BaMIOTHI (CIPA) MM CYMMY JOTOBOpa M HE OTPaXaTh Kypc peabHOM MOKYIIKH HUIIH
MIPO/IaXH BATIOTHI HA PhIHKE CIIOT.

11.2.3. Baniomnuwiii céon

i. Oburee onucaHme

BamtoTHBI# cBOT IpecTaBiseT co00i oroBop Mexay LleHTpanpHBIM KOHTpareHToM U bpokepom B nuie KonenTa,
0 KOTOPOMY B JIaTy MepBOHAYAIBLHOTO IaTexa L{eHTpaapHbI KOHTpareHT yaunBaeT KIIHeHTy YCTaHOBIICHH VIO
JUIL HETO B IOTOBOPE CYMMY B OJHOM BaitoTe (nanee — «llepBas Bamoray), a KimmenT ymaunBaer LleHTpansHOMY
KOHTPAreHTy YCTaHOBICHHYIO U HETO CYMMY B APYyroil BamoTe (nanee — «Bropas BanroTay) (naee Takue BaTIOTHI
— «BanrorHast mapa»), a B JaTy OKOHYATEIbHOTO IUIaTeXka, HaCTYNAIoLIylo He paHee TPEThEero pabodero JHs mocie
JIaTHI 3aKJIIOYCHHS JOTOBOPa, MEXIy CTOPOHAMHU IPOMCXOANT OOpaTHBIN 0OMeH, korja LleHTpanbHBIA KOHTpAareHT
yiutauuBaeT Knmenrty cymmy Bo Btopoii Bamore, a KimeHT ymnaunBaer LleHTpanbHOMY KOHTpPAareHTy CymMMy B
ITepsoit Bamore. CymMa, yrtaunBaemasi CTOPOHOH B JaTy IEpBOHAYATIBHOTO IUIATEXXa, M CyMMa, TOJIydaeMasi eio B
JaTy OKOHYATENBHOTO IUIaTeXka, OyAyT paszimyaThcd MO pasMepy, HMOCKOIBKY IEpBBIi OOMEH HPOHMCXOAMT IO
00MEHHOMY KypCY Ha PBIHKE «CIIOT» (T.€. PHIHOK C/AETOK C pacueToM He MO3JHEe BTOPOro pabouero JIHs Mmocie JaThl
caenkn) (manee — «Kypc crmot»), a 00paTHbIii 0OMEH MPOU3BOAUTCS IO POPBAPAHOMY OOMEHHOMY KypcCy (manee —
«DopBapIHBIH Kypc»), 4TO CIIPABEIAINBO TOJIBKO JUIsS OJHOW M3 BAIIOT Maphl, a CyMMBbl BTOpOH BalfOThI OJJHHAKOBEI.
B ciydae ecniu @opBapaHbIid Kype He yKa3aH B YCJIOBHUSIX CIEIIKH, OH MOXET OBITh ONpeJIeNIeH ITyTeM JIeJICHUS] CYMMBbI
B OJJHOH BajIOTe, YIUIAYMBAE€MOH OJHOM CTOPOHOH B JaTy OKOHUYATEIbHOTO IJIaTeXka, Ha CyMMY B IpYroil BamioTe,
YIIaYMBaEMYIO APYroil CTOPOHOH B JaTy OKOHUYATEIbHOI'O MJIaTexa.
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Ecnu unoe He npenycMoTpeHo ycaoBusmu Jlorosopa CIIOU, B nepBoHaYaIbHYIO U B OKOHYATENBHYIO JaTy IUIaTexXa
KaX[Jas CTOpOHa OOs3aHa YIJIATUTh JPYroW CTOPOHE YKa3aHHYIO JUIS HEE CyMMY B COOTBETCTBYIOIICH BaltoTe.
VYka3aHHbIE CYMMBI OAJIEXKAT YIUIaTE MOJHOCTBIO HE3aBUCUMO OT 3HaueHus Kypca cnot 11t BantoTHo# nmapel.

ii. OcHoBHbIe pucku KiinenTa npu 3aKk/I04eHUH MOCTABOYHOI0 BAIIOTHOTO CBOIA

Puck yTparhsl BBIToJbl (HACTYIJICHHSI JKOHOMMYECKHX MOTEePhb) OT KYPCOBOii pasHHMIbI. lI3MeHeHHe TeKyIIero
Kypca cmot nemaer BadrOTHBIM MOCTaBOYHBIM CBOI SKOHOMHUYECKHU BBITOJHBIM ISl OJHOWH CTOPOHBI (TOJTydyaTemst
BAJIIOTHI, OOMEHHBI Kypc KOTOPOH BBIPOC IO OTHOILIEHUIO K APYroil BaIIOTE 3a MEPHOJ C JAThl CHEIKH JIO JaThl
IUIaTEeXKa) U HEBBITOAHBIM I APYTO# (MoyyaTess BaJroThl, 0OMEHHBIN Kypc KOTOPOI OMYCTHIICS 110 OTHOIICHUIO K
JpYTOi BaJFOTE 3a MEPUO/] C AaThl CACNIKH A0 JaThl IUIaTeka). B CBS3M ¢ 3THM, M3MEHEHnEe OOMEHHOTO Kypca BaIIOT
BamtortHoit napsl, OnaronpusrHoe s KimneHrta 1o xakomy-im0o U3 ero o0s3aTesibCTB (3aTpar), Ha XeIDKUPOBaHUE
BaJIFOTHOTO PUCKA 10 KOTOPOMY HalpaBjieH IOCTAaBOYHBII BaJIOTHBIN CBOII, MOXKET JTUILUThH KileHTa 9 KOHOMUUYECKOH
BBITOABI OT TaKOTO M3MEHEHMs Kypca, IMMOCKOJIBKY MOCTAaBOYHBIM BAJIIOTHBIM CBON, KaK IPAaBHUIIO, YCTAaHABIHMBACT
00paTHOE COOTHOIICHHE BBITOJIBI M TOTEPh 111 KinenTa.

Bomee Toro, mockombKy W3MeHeHHEe OOMEHHOTO Kypca BalioT B BamroTHoii mape He B moms3y Kimenra mo
MIOCTaBOYHOMY BIIOTHOMY CBOILY MOTEHIIMATIBHO HE OTPAaHHUICHO, Pa3MEp €r0 SKOHOMUUYECKUX NTOTEPh, BBIPAKECHHbIH
B BaJIoTe, MojuIexanieil BeiuiaTe KinneHTOM, MO HNOCTAaBOYHOMY BalIOTHOMY CBOITy NpH HAWXYALIEM JIJs HEro
CIICHAp1U pa3BUTHA CO6LITI/Iﬁ TaKXKE ABJIACTCA HCOTPAHUYCHHBIM.

Knuenty Heo0xoaumo u3yuuth [Ipasuna knupunra, Crnermdukanuio u yenosus Jorosopa CIIOU 1o 3akimodeHus
CIEJIKM BAJIIOTHBIN CBOIL.

11.2.4. Ilocmasounwlil 6aniommusiil ONYUOH

i. O01ee onucanue
IMocTaBOYHBINM BATFOTHBIM OIIIMOH TIPECTABISIET CO00M H0roBop Mek Iy LleHTpaibHBIM KOHTpareHToM U bpokepoM B
nuie Knwenra, mo koTtopoMy omHa cropoHa (mamee — «IloKymarenb OINIMOHA») MpHOOpeTaeT MpaBo, HO HE
0053aHHOCTh KYIIHTh OMPEICICHHOE KOJIMYECTBO OJHOM BAIIOTHI M MPOJATh APYroi cropone (manee — «IIpomasen
OTII[HOHA») OMpEAETIEHHOE KOJMYECTBO APYrod BAJIIOTHI MO 3apaHee ONpeeeHHOMY CTOpOHAMH OOMEHHOMY KypCy
(manee — «lleHa ucmoHeHMsI») (Iajgee TaKue BaaIOThl — «BamtoTHas mapay). BamoTHas mapa COCTOMT W3 BajOTHI,
npuobperaemoit [TokynaTeaeM OIMIMOHA, U BATIOTHI, MPoaaBacMoii ITokymnareseM OMIHOHA.

PaznuyaroT qBa THIA MOCTABOYHBIX BAIOTHBIX OMIIMOHOB: OMIIMOH Ha MOKYMKY [TokynaTenem oniioHa BatoThI (1anee
— «OnnuoH KoJ») M OMIMOH Ha mpojaxy [lokymareneM onmuoHa BamroTHl (manee — «OMIHOH IMyT»). 3akitodast
ITOCTABOYHBIHN BAJFOTHBII OTIIHOH, CTOPOHBI MOTYT IIPEAYCMOTPETh COYCTAaHNE YKa3aHHBIX THIIOB.

[IpaBa W OO0S3aHHOCTH IO ITOCTABOYHOMY BAaIOTHOMY OIIMOHY HE SBISIFOTCS CHMMETPHYHBIMH JUIS CTOPOH:
[oxymaTens ONIMOHA UMEET MPaBO MOTPeOOBATH UCTIOTHEHHS OMIHNOHA (T.€. COBEPIICHUS KYIUIA-TIPOJaXH) B CITydae,
KOT[la WCIIONTHCHHE SBJLSIETCS U HETO SKOHOMHYECKH BBITOJHBIM, U HE TPeOOBaTh HCIIONHCHHE OIIHOHA, KOT/a
HCTIOJTHEHHE I HETO YKOHOMHMYECKH HEeBBITOHO. [IpoaBen onioHa npu 3ToM 060s13aH 1o TpeboBanmio [TokymaTens
OTIIIMOHA COBEPIINTH KYIUTIO-IIPOAAXKY BAJIIOT, BXOAALINX B BamoTHy0 napy, He3aBUCHUMO OT TOTO, SBIISETCS JTU IS
HETO MWCIIOJHEHHE >KOHOMMYECKH BBITOJHBIM. [IpojaBer ommuoHa HECeT PHUCK IMOTEHIMAJbHO HEOTPaHMYCHHBIX
yOBITKOB. [Iposiaka ONIIMOHOB CBsI3aHA CO 3HAYUTEIHHO O0JIee BEICOKMM PHUCKOM, YeM MOKYyIKa oniuoHoB. ITpoxasert
OTIINOHA MOXXET IMOHECTH yOBITOK, 3HAUUTEIHFHO NMPEBBIIIAIONINN MOTydeHHYI0 pemMuo. C y4eToM HepaBHOMEPHOTO
pacnpenieneHusl 5JKOHOMUYECKHX PUCKOB MEXJy cTOpoHamu onnuoHa IToxymaTtens omipoHa yrnauuBaeT lIponaBiry
ONIIMOHA MIPU €ro 3aKIYCHUH JEHEXKHYI0 CyMMY — npeMuio. B ciyuae, eciu [lokynarens onuuoHa He OCYIIECTBUII
[IpaBO Ha UCIIOJHEHHE OMIIMOHA, IPEMHUS BO3BpATy HE MOJJIEKUT.

CTHJIM ONNIIUOHOB

Cpok amst ocymectieHus IlokynareneM onpoHa npaBa Ha HCIIOJTHEHHE MOKET OIIPEAeNATHCS KaK KOHKPETHBIH JACHb,
HECKOJIPKUX 3apaHee ONpeAeTIeHHBIX IHEH, mbo Kak 0001 IeHs B TEUEeHHE Iepruoja BpeMeHH. B 3aBucuMoctu ot
OTIpeieTICHNUsI CPOKa ocyliecTBIeHNs [Tokynarenem omuoHa CBOETo MpaBa Ha UCIIOJIHEHUE PA3INYal0T TPU OCHOBHBIX
CTHJIA ONIIOHOB (07HAaKO cTOpoHbI JJoroBopa CIIDH moryT cornacoBaTh U HHOM CTHIIb OIIIHOHA):

* AMepHUKaHCKHAH ONIIMOH MOKET OBITh HMCIOJHEH B JI000i1 paboumii AeHb B TE€YEHHE BCEro CpOKa JEHCTBUSA

OTIIIIOHA;

* Bepmynckuii omIMoH MOKeT OBITh MCHOJHEH HCKIIOYMTENIFHO B OJHY M3 COIVIACOBAaHHBIX CTOPOHAMH JaT, a

TaKXke B JaTy UCTEUCHHs CPOKA ACHUCTBHS ONILUOHA;

* EBpormelickuii ONIMOH MOKET OBITH HCIIOJIHEH TOJIBKO B 1aTy UCTEUCHHUS CPOKA IEHCTBHS OIIMOHA.

ii. OcHoBHbIe pucku KiineHTa NpH 3aK/II0Ye€HNH IOCTABOYHOT0 BATIOTHOTO ONI[HOHA
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®unancoBblii puck Knnenra-Ilokynaresisi ONIHOHA B CBSA3U ¢ Hepealn3anueii NpaBa Ha HCIOJIHEHHeE ONIIMOHA.
OunaHcoBE puck KimeHTa B cBs3u ¢ mokynkoi mM Ommmona myT u ONIMOHAa KON COCTOWUT B yTpaTe IPEMHH.
VYrnadeHHast IO OMIMOHY NPEMHUS HE MOICKHUT BO3BpaTy, B TOM YHCIE B Clydae, eciad [lokymarens omiuoHa HE
OCYIIECTBIII NIPABO HA UCIIOJIHEHUE OMIHOHA.

Puck yrpats! Beiroasl Kiimenrom-IlponaBnoM onnuoHa (HacTyIJIeHHs] IKOHOMHYECKHX MOTepPhb) OT KypcoBOi
pasHunbl. [Ipogasen; ommuoHa MOXKET MOHECTH CYIECTBEHHbIE SKOHOMHYECKHE MOTEpHU OT HeOIaronmpusTHOIO
HU3MEHEHHs: OOMEHHOTO Kypca BaJOT BamoTHOW mapsl B mpenenax Cpoka JAEHCTBHUS MOCTABOYHOIO BaJFOTHOI'O
OMNIKOHA. DKOHOMHUYECKHE NoTepH Juisi IIponaBia omumoHa BO3HHMKAIOT, KOTJA TEKYIIMH OOMEHHBIH Kypc BajOT
OTKJIOHsIeTCsl B HeOmaronpusitHyto Juiss Kimenta cropony oT LleHBl HCHOJHEHHMsS Ha BEJIMYHMHY, KOTOpas MHpU
YMHOXXEHUH Ha CyMMY CAEJKH AACT Pe3ynbTaT, IPEBHILAONINN pa3Mep nosydeHHol oT Ilokynares onuoHa NpeMuH.
ITockonbpKy pocT OOMEHHOro Kypca BalOTHl Ha MOKYNKY MO OTHOIICHHWIO K BAJIIOTE HAa NMPOAAXY IMOTEHIHAIBHO HE
OTpaHMYCH, pa3Mep SKOHOMHUecKuX moteps Kimenra-IlponaBma ommmoHa Mo MOCTAaBOYHOMY BAaJIOTHOMY CBOIY C
Y4eTOM KypCOBOH PasHHUIBI (T.€. pasHMIBI MeKAy LIeHOW MCHONHEHMS M KypcOM CHOT Ha JaTy WCIIOJNHEHUS) NpH
HaMXyALIEM JUIS HETO CLICHAPHU Pa3BUTHS COOBITHH SIBISIETCS] HEOTPAHUUCHHBIM.

Puck orcyrcrBusi JMKBUAHOCTHM. /[laHHBIH pHUCK BO3HMKaeT B ciaydae, eciau Kiuent-Ilpomasen omnmuoHa
ocymiecTBisgeT npofaxy OmmuoHa, He UMes NPU ITOM B PACIOPSHKEHUH JTOCTATOYHOTO KOJIMYECTBA BAaJOTHI,
HCO6XOILHMOﬁ IJIs1 UCIOJIHCHHS OIIIUOHA. PI/ICK OTCyTCTBI/IH JJUKBUJHOCTHU O3HAa4YacT, 4YTO B OHpe,Z[eJ'IeHHLIX
HETpPEBUICHHBIX 00CTOSATENHCTBAX MPHOOPETEHUE HEOOXOMUMOM BAIIOThI AJIsl YIUIATHI APYroil CTOPOHE CTaHOBUTCS
3anyI[HI/ITeJ'II)HI)IM, }lopOFOCTOHH_lI/IM WX HCBO3MOXHBIM. I/ICHOHHCHI/IC KJ’II/ICHTOM-HpO[[aBI_[OM OIIIIMOHA CBOUX
00513aTENILCTB 10 MOCTABOYHOMY BAJFOTHOMY OIIUOHY, TAKMM 00Pa3oM, MOXKET OBITh CBSI3aHO C JOIOJIHUTEILHBIMU
(HempenBUICHHBIMH) 3aTPaTaMH MM CTaTh HEBO3MOKHBIM.

Kimenty HeoOxoaummo m3yunts IlpaBuna kinupunara, Cnenudukanuo u ycnosus doroopa CIIOU mo 3axmroueHus
CZEJKH TIOCTAaBOYHBIH BaJFOTHBINA OMIINOH.

11.2.5. Pacuemmnulii 6aniomuwlii Onyuon

i. Ob1ree onucaHmne

PacueTHbI BaJIIOTHBII OMIIMOH MpEACTaBIIeT cO00M AOroBOp MeXAy LleHTpanbHBIM KOHTpareHToM U bpokepom B
mure Kimenrta, mo koTopoMmy onHa cropoHa (manee — «[lokymarens OMIMOHA») MpUOOpETaeT MpaBO, HO HE
00513aHHOCTh TPEOOBATh CIMHOBPEMECHHOW WJIM MEPHOAMYCCKON YIUIAThl APyroi cropoHoit (manee — «IIpomasers
OTIIIMOHAY) IEHEKHON CYMMBI, pa3Mep KOTOPOl paCCUUTHIBAETCS B 3aBUCUMOCTH OT U3MEHEHUS B IPETYCMOTPEHHYIO
JaTy (maTel) TEKYIIEro OOMEHHOTO Kypca BajiOT, COCTABIITIONINX COTJIACOBAaHHYIO CTOPOHAMH BamoTHyro mapy
(manee — «Kypc cmot»), MO OTHOUICHHIO K YCTaHOBIICHHOMY JOTOBOPOM OOMEHHOMY Kypcy (mamee — «lleHa
WCIIOJIHEHU»). BamoTa, 0 OTHOMICHHIO K eAWHUIC KOTOPOH YCTaHABJIMBACTCS IEPEMEHHOE KOJIHYECTBO APYTOM
BaJFOTHI BamoTHOH mapsl Ipu yKa3aHWU OOMEHHOTrO Kypca, — «ba3oBas BamroTa», a Takas Apyras BallloTa —
«PacyerHas BamoTay.

PazniuaroT 1Ba THMA pacyeTHHIX BATIOTHBIX OIIIMOHA: OMIIMOH Ha MOKYNKy [lokymaTenem onmuoHa BafOTHI (anee
— «OIIMOH KOJ») U OMNIMOH Ha mpofaxy lIlokymaTtenem ominoHa BaioTH (qanee — «OIIHMOH MyT»). 3akirouas
pacuUeTHBIH BAJIOTHBIN OMIIMOH, CTOPOHBI MOTYT IIPEIyCMOTPETh COUETaHNWE YKa3aHHBIX TUHOB. ClenyeT OTMETHUT,
YTO JJIS1 PACYETHOTO BAJIOTHOTO OMI[MOHA XapaKTEepPHO, YTO NPH MOKyIKe omiuoHa ITokymaTens OMIMOHa BCeTaa
nprobperaer ONIMOH KO Ha OJAHY BalIOTy W3 BamoTHON mapsl u ogHOBpeMeHHO npuobperaer ONIMOH ITyT Ha
JIPYTYIO BaJiOTy M3 JAaHHOW BanroTHo# mapel. OmHaKO HE3aBHCHMO OT BBIOPAaHHOIO TuIa ommuoHa [lokymartensb
OIIIMOHA UMEET MPaBO TPeOOBATH TOJIBKO BBHIILIATHI ICHE)KHOW CYMMEI B OTIpeNIeIeHHON BaroTe (Hanee — «Cymma
TUTATEKa»), HO HE TIOCTABKY BAIOT, COCTABIAIOMUX BanroTHyto mapy, no LleHe ucmomHeHUS.

[IpaBa n 00s3aHHOCTH CTOPOH PACYETHOTO BAIIOTHOTO OIIMOHA HE SBIIOTCA cuMMeTpuuHbIME: [lokymaTtens
OMIMOHAa MMEET INPaBO NOTPeOOBATH WCIIOJHEHHE OMIMOHA (T.e. BhILIATHl CyMMBI IIaTexa) B Cilydae, KOTZa
WCIIOJIHEHHUE SIBIISICTCS IS HEro SKOHOMHWYECKHM BBITOJHBIM, M He TpeOOBaTh HCHOJIHEHHE OIIMOHA, KOrna
WCIIOJIHEHUE JUISI HETO0 SKOHOMHYECKM HEBBITOAHO. [IponaBerm ommuoHa NHpH 3TOM 0053aH MO TpPeOOBaHMIO
IokymaTens ommmoHa BBILIATUTE CyMMy IUTaTe)ka, HE3aBHCHMO OT TOTO, SIBISACTCS JM JJIsI HETO WCIIOJHEHHE
SKOHOMHYECKH BBITOAHBIM. [IpojaBern; ommnroHa HECeT pHUCK NMOTEHIHMATbHO HEOTPAaHWYCHHBIX yOBITKOB. IIpomaxka
OIIIIMOHOB CBSA3aHA CO 3HAYUTEIHHO 0OJee BHICOKMM PHCKOM, YeM MOKYMKa OMIHOHOB. ITpomaBer onmmoHa MOXeT
MOHECTH YOBITOK, 3HAYUTEIHHO MPEBBIIIAIOIINI MTOTydeHHYI0 TpeMuto. C y4eToM HEpaBHOMEPHOTO paclpeaeIeHus
SKOHOMHUYECKUX PUCKOB MEXAY CTOpoHamH omniroHa [Tokynarens onuoHa ynnauusaet [IpogaBiy onuuoHa npu ero
3aKIIIOYEHUHU JCHEXKHYI CyMMy — mnpemuro. B ciyuae ecnu IlokynaTens onmuMoHa He OCYHIECTBMII IPaBO Ha
WCIIOJIHEHHE OIIIMOHA, ITPEMHSI BO3BPATy HE MOJUICHKUT.
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Ecnu BanroTa Ha MOKyIKy siBIsieTcss PacueTHoil BamoToil, a BanroTa Ha nponaxy — bazoBoii Bamtoroii, To Cymma
IUIATEXa ONpeAeNIeTCs 0 00IIeMy IPaBHUIy CIECAYIOIINM 00pa3oM:

Cymma mratexa = [Cymma BaroThl Ha iponaxy] X [(Llena ucnonaenns — Kype cnot)/Kype cnot]

Ecmu BanroTa Ha MOKyIKy siBsieTcsi ba3oBoii BamoToH, a BamoTa Ha mpofaxy — PacderHoil BamoToid, To Cymma
TIaTeXa ONpeeNseTcs o 00LeMy IpaBily CIeIyIOUM 00pa3oM:

Cymma mutatexa = [Cymma BaroTsl Ha nokynky] X [(Kypce cnot — Ilena ucnonnenust)/Kypce cnot]

Ecnu nHOe He coriacoBaHO CTOPOHAMH W IPH YCIOBUH, YTO OILIMOH HE ObUI paHee MCIIONHEH, MpaBo TpeOOoBaTh
UCIIOJIHEHHS! OIIMOHA OCYIIECTBIAETCA aBTOMAaTHUUYECKH B JaTy UCTEUCHMs CPOKa OMIMOHa B ciydae, ecnu Cymma
IUIaTeXXa UMEET MOJIOXKUTEIbHOE 3HaueHne. B cioydae OmimoHa KOJI Takoe 3Ha4YeHHE BO3HHWKAeT, ecimn Kype cnot
npesbimaet LleHy ucnonHeHus, B cirydae OmmpioHa myT — eciu llena ucromHenus npessimaeT Kype crot. [pu
OTPHIATEIIFHOM WM HyJIeBOM 3HaueHHH CyMMBI IJIaTeka OMIMOH HE MCTONHIETCs. B mocnenHeM ciaydae mpasa u
00513aHHOCTH CTOPOH NPEKPAIIAIOTCS MTOCIIE HCTEUEHUS IPEAYCMOTPEHHOTO PACUETHBIM BAIIOTHBIM OIIIMOHOM CPOKa
OCYIIECTBIICHHS IIPaBa Ha UCIIOIHEHMS, ecii [loKynaTens OnmnnuoHa He 3asiBUT O €r0 UCIIOJHEHUH.

CTHIH ONIIUOHOB

CTHIHM pacyeTHOTO BAIIOTHOTO OIIMOHA aHAJIOI'MYHBI CTHJISIM TIOCTAaBOYHOTO BAJIOTHOTO OMNIMOHA, U3JI0KEHHBIM B
nyHkre 11.2.4.1.

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

®unancoBblii puck Kumenrta-Ilokynmareass onumoHa B CBfI3M ¢ Hepeaju3alueil NnpaBa Ha MCIOJIHeHHe
onunoHa. Gunancossiii puck Knrenra B ¢Bs3u ¢ nokynkoi Onuuona nyT 1 ONIOHa KOJI COCTOUT B yTpaTe NPEMUU.
VYmnaueHHas 10 OMIIOHY IpEeMUs He TOIJISKHUT BO3BpaTy, B TOM YHCIE B ciaydae, eciau [loKymaTens OMIroHa He
OCYILIECTBIUJI TIPABO HA MCIIOHEHHE OMIHOHA. [ocie TOKYIKH ONIIMOH MOXKET CYIIECTBEHHO ITOTEPSTh B CTOMMOCTH
(Texkyiel peIHOYHOM OIEHKE) BIUIOTH J0 HYJS (WX A0 OTPUIATENILHOTO 3HAYEHMS, €CIIM MPEMUS IO OMIIMOHY HE
Oblya MOJTHOCTHIO YIJIaueHa) B pe3yJIbTaTe U3MEHEHHUs TEKYIero 0OMEHHOro Kypca BaIOT BamoTHOH mapsl.

Puck yrpats! Beiroas! Kinnenrom-IIponaBuom onumuoHa (HaCTyIUIeHHs IdKOHOMUYECKHX MOTePh) OT KypPCOBOii
pasHuupbl. [IponaBen omyioHa MOXET MOHECTH CYIIECTBEHHBIE SKOHOMHUYECKHE MOTEPHU OT HeOIaromnpusTHOIO
M3MeHeHHs1 0OOMEHHOT0 Kypca BajlloT BaroTHOH nmapsl B pejieniax cpoka JIeHCTBHS pacyeTHOTO BAIIOTHOTO OIIIMOHA.
OxoHoMuueckue norepu uis [IpogaBua onrona BO3HUKAIOT, KOT/IA TEKYIMH 0OMEHHBII Kypc BaJIOT OTKIIOHIETCS
B HeOnaronpusTHyto Ut Kitnenra cropony ot LieHsI HcTIoHEHNS Ha BEIHYHMHY, KOTOPasi IPH YMHOXXEHUH Ha CYMMY
C/IENIKM JIacT Pe3yJbTaT, IMPEBBILAONMHA pa3Mep moiaydeHHoi ot [lokynarens onmmona npemur. ITockonbky poct
00MEHHOT0 Kypca BaJIIOTHI Ha MOKYTIKY 110 OTHOIICHHUIO K BAJIIOTE Ha POJIaXKy MOTEHINAIFHO HE OTPaHIYEH, pa3Mep
9KOHOMHMYECKHX noTeph Kimenra-IIpopaBia onmmoHa 1Mo IIOCTaBOYHOMY BAaJIOTHOMY CBOILY C YYETOM KypCOBOH
pa3HuIpI (T.€. pasHUnbl Mexay Llenoii ncnonnenns 1 Kypcom cnoT Ha AaTy UCHONHEHHMS) IPY HAaUXYAIIEM JUIsS HETo
CIICHapUH Pa3BUTHUS COOBITHH SBIAETCS HEOTPAHUUEHHBIM.

ITockonbKy MOTEHIIMAIBHO TEKYIIMH OOMEHHBIH KypC BAJIOT HE MOXKET OBITh HMXE HYJS, SKOHOMHUYECKHE OTEpH
KnmenTa He MOTYT IpeBBIIIATh SKBUBAJICHT MPou3BeieHNs L[eHbI HCIIOTHEHNS 1 CyMMBI BAIIOTHI Ha MIPOAXy MUHYC
[OJIyYEHHAas IIPEMUS.

Kiuenty HeoOxomumo n3yauth IlpaBmia knupunara, Crnerudukanuio u yenosus Jorosopa CIIOU no 3akimodeHns
CJ/ICJIKH pacyeTHBII BaTIOTHBIH OIIMOH.

11.2.6. Ilpoyenmnuiii ceon

i. Oburee onucanme

[IporeHTHBIN CBOT IpeAcTaBIsIeT co00i 1oroBop Mexay LleHTpansHbIM KOHTpareHToM i bpokepowm B nume Kinenra,
[I0 KOTOPOMY OJHAa CTOpPOHA €AMHOBPEMEHHO WJIM IEPUOJMYECKH YIUIAUMBAaeT IPYrod CTOPOHE CyMMY B
COTJIaCOBAaHHOW BaJIIOTE, pACCUYMTAHHYI0 Ha ocHOBe HomuHanbHOW cymMmbl B 3TOM BamoTe u IlnaBaromieit ctaBku
(manee — «lIlmaBaromasi cymmay»), a apyras CTOPOHa €IMHOBPEMEHHO WM MEPHOJMYECKH YIJIadMBaeT MEepBOH
CTOpOHE MO0 CyMMY B TOM ke BAIIIOTE, pACCIMTAHHYIO Ha OCHOBE Toi e HoMuHanbHON cyMMbl 1 DUKCHPOBAHHOK
ctaBkH (nanee — «PukcupoBaHHas cyMMay), 6o [lnaBatomryio cyMMy B TOH JKe BallOTe, paCCYMTaHHYIO Ha OCHOBE
Toii ke HoMuHuansHOM cymmbl U gpyroii I1naBaromied cTaBku.
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ii. OcHoBHbIe pucku Kitnenra npu 3aK/104eHId NPOLEHTHOr0 CBOMNA

Puck yTparbl BbITOibl (HACTYIUIEHHSI JKOHOMHYECKHMX TMOTepb) OT u3MeHenuss IlnaBawmieii craBKMH.
N3menenwne [InaBaromieli cTaBKH MPOIIEHTHOT'O CBOIIA MOYKET OBITh SKOHOMHUYIECKH BBITOTHBIM JIJISI OTHOW CTOPOHBI I
HEBBITOAHBIM UL NIpyroil. B cBs3m ¢ stum, m3meHeHue [lmaBaromiedt craBku, OnmarompusitHoe it Kimenrta mo
KaKoMy-IHOO W3 ero 00s3aTenbCTB (3aTpar), Ha XEIKHPOBAaHHE IPOLEHTHOTO PHCKAa MO KOTOPOMY HaIlpaBIICH
MIPOLIEHTHBIA CBOI, MOXET JUMIMUTh KiMeHTa 5KOHOMHUYECKOM BBIFOJBI OT TaKOro M3MeHeHus IlnaBaromiel ctaBku
MOCKOJIbKY TPOIICGHTHBIN CBOI, KaK MpPaBWJIO, YCTAHABJIMBAECT OOPAaTHOE COOTHONICHHE BBITOJIBI U TMOTEPh JUIS
Kiuenra.

bonee TOT'0, TOCKOJIbKY HN3MCEHCHHC IInaBaromieii cTaBKM HE B MOJIB3Yy Kiuenra mo MMPOUCHTHOMY CBOILY
MOTCHIHAJIBHO HC OI'PaAaHUYCHO, pa3sMCp €ro SKOHOMUYICCKUX NOTEPD, BLIpa)KeHHLIﬁ B BAJIIOTC, MoJAJIeKallei BhIIIaTe
KJ'II/ICHTOM, o MpOUCHTHOMY CBOIIY IPpU HauUXyAUIEM 4 HETO CHCHApUU pa3BUTHUA COOBITHI TaKKe SIBIISETCS
HEOTrpaHNYCHHBIM.

11.2.7. Bantomno-npoyernmmuuiii con

i. O61ee onucanue

BamoTHO-TIPOIICHTHBIH CBONI MPEICTABILIIOT CO00i moroBop Mexny LleHTpaiapHBIM KOHTpareHToM u bpokepom B
muue KimeHTa, o KOTOpOMY OHHM OCYIIECTBIISIFOT B3aUMHBIH OOMEH IUIaTex el («OCHOBHBIX CyMM») B KOHILE W B
Hauase cpoka caeiku. Taxke TaHHBIM JJOTOBOPOM IIpeaycMaTpHuBaeTcs 00S3aHHOCTh OJHOM CTOPOHBI EPHOIUIECKU
YIUTa4MBaTh B MOJIB3Y JIPYTOil CTOPOHBI MPOIICHTHBIE IUIATEKH Ha OCHOBHYIO CYMMY JJISI TaKOil CTOPOHBI B OJTHOM
BAJIIOTE, PaCCYUTHIBAEMBIE T10 TUIaBatoniel ((PUKCHPOBaHHOW) MPOLIEHTHOM CTaBKe (fajee — «cTaBkal»), B 0OMEH Ha
0053aHHOCTh JPYroil CTOPOHBI MEPUOJUUYECKH YIUIAUMBATH B TIONB3Y IEPBOH CTOPOHBI MPOLEHTHBIC ILIATEXKH,
paccuuThIBaeMble 0 APYroi ruiaBaronied ((UKCHUPOBaHHOW) CTaBKE Ha OCHOBHYIO CYMMY Uil IPYrOodW CTOPOHBI
(mamee — «cTtaBKal).

ii. OcHoBHBIe pucku KiineHTa npu 3aK/1104eHNH BAJTIOTHO-MPOLEHTHOIO0 CBOMA
WHudopmanns o puckax IpH 3aKIIOYCHAH BATIOTHO-TIPOIICHTHOTO CBOIIA COEPKUTCS B ONMCAHUH BATIOTHOTO CBOTIA
Y IIPOIIEHTHOTO CBOTIA.

11.3. PUCKH, CBSA3AHHBIE C 3AKIIOYEHUEM JOI'OBOPOB CIl®U C HEHTPAJIbBHbIM
KOHTPATEHTOM

11.3.1. O6wee onucanue dessimenvHocmu YeHMPAaIbHO20 KOHMPALEHMA
[eHTpanbHBI KOHTPAareHT — IOPHIHYCCKOE JIMIO, KOTOPOE SIBISICTCS OJHON M3 CTOPOH 3aKII0YacMbIX JIOTOBOPOB,
00513aTeNBCTBA U3 KOTOPBIX MOJUIC)KAT BKIFOUCHUIO B KITHPHHTOBBIH MTYJI.

BpOKep 3aKJII04acT C HGHTpaJ'ILHLIM KOHTpAareHToOM A0TO0BOD 00 OKazaHUH KIIMPUHT'OBBIX YCJYT, HEOTHhEMJIEMOM YaCThIO
KOTOPOTI'O ABJIAIOTCSA HpaBI/ma KIIMpUHTA.

Ecmn mHoe He mpenycMorpeHo IlpaBunamu knupuHra, LleHTpanbHBIM KOHTPAreHT 3aK/IIOYaeT JOTOBOP € KaXKAbIM U3
YYaCTHHMKOB KJIIMPHUHTA NIPU YCJIOBHH HarmpasiieHHs LIeHTpaTbHOMY KOHTpareHTy pa3HOHAIPaBICHHBIX 0QepT, COOTBETCTBHE
KOTOPBIX APYT APYry UM YCTaHOBIIEHO cornacHo IIpaBunam knupuHra.

Kimenr nomken nonumath, uto JloroBop CIIDU 3akmovaercs Ha yCIOBHAX, colepikaiiuxcs B odepre, HampasisieMoit
Bpoxepom B ampec LlentpanmbHoro koHTparenra, B Chernudukanuu cooTBeTcTBymomero suna Jorosopa CIIOU u B
IIpaBuiax knupuHra.

Iepen 3axmroucHmeM mroboro [oroopa CII®M KnmeHT o00s3aH BHHMATENBbHO O3HAKOMHUTHCS CO BCEMH YCIIOBHSIMU
Horosopa CIIOU.

11.3.2. Llenmpanvhoiii konmpazenm 6 00HOCMOPOHHEM HOpPsOKe GNpA8e 6HOCUMb UsMeHeHus: u donoanenusi 6 Ilpasuna
xkaupunea u Cneyugurayuu JJocoeopos CIIOH

LleHTpanbHBI KOHTPAreHT B OJHOCTOPOHHEM MOPSKE BIIPaBe BHOCHTh U3MEHEHHMs U JIonojHeHus B [IpaBuia kiupuHra u
Crneunduxanuu Jorosopos CIIOU, B TOM 4KcIiie H3MEHEHNS U IOTIOTHEHHS, U3MEHSIOIINE YCIIOBHS MO PaHee 3aKJIF0YSHHBIM
Jorosopam CIT®U ¢ yueToM TakuxX U3MEHEHUN U TOTIOTHEHHM.

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

sKOHOMUUecKue, 3aKitroueHus JloroBopa CIIOU MoryT He HacTynmuTh. KITMEHT MOXKET MOHECTH 3HAYHTEIbHBIC (PHMHAHCOBEIC
MOTEPH B pe3y/bTaTe TAKUX U3MEHEHUH.
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11.3.3. /[na 3axnouenus /Jocosopa CIIOHU Knuenm ob6s3an eénecmu Obecneyerue

B cootBerctBuu ¢ IIpaBunamu KIupUHra ¥ MHBIMA BHYTPEHHUMU JoKyMeHTamu LlenTpanbsHoro konTparenra LlenTpansHbIit
KOHTpareHT pacCYUTHIBACT 3HaueHHE TpeOyemoro Obecnedenus. [Ipu atom Kitnent momken nounmars, aro JJorosop CI1IOU
MOJKET OBITH 3aKJII0YEH TOJBKO NPH HANMHYIMH JocTtaToyHoro ObecriedeHus, BHECEHHOTO LleHTpatbHOMY KOHTpPAareHTy B
Topsi/iKe, IpeaycMOTpeHHOM [IpaBuiamMu KITMpUHTA.

11.3.4. Knuenm o6s3an enecmu Llenmpanvromy koumpazenmy Obecneyenue noo cmpecc

B cootBetcTBuM ¢ [IpaBuiaMu KIMPUHIa YYACTHUKH KIMPUHTA 00s3aHbl BHOCHTH Obecmeyenue moj crpece. TpeGyembrit
pasmep ObGecnieueHus nox ctpecc KitneHTa u/uin oLeHKa UMYIIECTBA, BHECEHHOTO B KadecTBe OOecmedeHus Mo/ CTpecc,
MOYKET MEHAThCsI B TeueHue cpoka Jlorosopa CIIOU. B cnydae ecnu Tpebyercs noBHecenne OGecredeHus MOA CTPECC
LenTpasbHbliit KOHTpareHT npeawsipisietr Kinenty yepe3 Bpokepa cootBercTBytomiee TpeboBanue. B ciiydae HencmoaHeHUsS
JIAHHOTO TPeOOBaHUS B MPEyCMOTPEHHBIH LleHTpaibHBIM KOHTPAreHTOM CpOoK L[eHTpanbHbI KOHTPAreHT MPUMEHSIET MEPBI,
npeaycMoTpennbie [IpaBruaMu KIUpUHTa (B TOM YHCITE, COBEPIICHHE CIEIOK IO TIPOIaske MHOCTPAHHON BAFOTHI U IIEHHBIX
OyMar, yunThiBacMbIX B KadectBe B OOecrieuenus mox crpecc KimeHTa, ycTaHOBJICHHE OTpaHWUYCHHH HA BO3MOKHOCTH
3axutodeHnst HOBEIX JJorosopos CIION).

OTO MOXKET MOBJICYh CYIIECTBEHHBIC YOBITKH, BKJIIOUYas YTpaTy BCeH »KOHOMHYECKOW BeIroAsl mo Jlorosopy CIIOU
(dorosopam CIION).

11.3.5. Puck Knuenma, césizannulii ¢ exceOHesHOU nepeoyeHKou

B pesynbrate exenneBHoi nepeorieHkd Jlorosopa CIIOU MoxeT BOHUKHYTh 00S13aHHOCTS M0 YILIATE ACTIO3UTHOW MapIKU.
Pa3mep o0s3arenbCTBa 1O yIulaTe JEMO3UTHON Map)ku 3apaHee Heu3BecTeH. [109ToMy JUIsi HCTIOTHEHUs 00s13aTeNIbCTBA 110
yIUIaTe JAeTO3UTHON MapiKu MOXKET OBITh HEOCTATOYHO JEHEKHBIX CPEJICTB.

11.3.6. Pucx Knuenma, céazanmblii ¢ exceOHe8HbIM KOHMPOLeM 00CMAmMoYHOCmU 0becneyeHus

HenocrarouHocts oOecriedeHusl BO3HUKACT, KOTJa OLEHKA CPEICTB OOCCICUCHUS CTAHOBHUTCS MEHBIIE TPeOOBaHHS K
obecrnieuenuo no 3akmodeHHbM JJorosopam CIIOU. HemoctaTtouHOCTh 00ECeUeHHsI BO3HUKAET B PE3YJIbTaTe M3MEHEHUS
apaMeTpoB, HA OCHOBAHHUU KOTOPBIX PACCUMTHIBACTCS OICHKA CPEACTB oOecreueHus U TpebOBaHHE K 00ECIECUCHUIO.
HenocrarouHocts obecrieueH s 10KHA ObITh ycTpaHeHa KilneHToOM B CPOK, YCTAHOBIICHHBIN B COOTBETCTBUH ¢ [IpaBunaMu
kiaupuHra win Pernamentom Bpokepa. Eciu HeoOecneueHHOCTh HE YCTpaHCHA B YCTAHOBJICHHBIA CPOK, OCYIIECTBIISICTCS
MPUHYIUTEIbHOE YCTPAaHCHUE HEJJOCTATOUYHOCTH CO CTOPOHBI LeHTpansHOro KOHTpareHTa uiu bpokepa.

11.3.7. Puck Knuenma, c53aHHbII C NPUHYOUMETbHBIM 3aKII0YeHUeM L[eHmpanvHbiM KOHMPA2eHMOM COeLOK Om UMEHU
Knueuma

B ciyuac HEMCHONHEHHWs WM HEHAICKANICTO HCIOIHEHUS YYaCTHHKOM KIMPHHTA 0053aTeNbCTB, MOMYMICHHBIX K
KiupuHTY, L[eHTpanbHbIil KOHTPAreHT BIPaBe 3aKIH0UYaTh JOrOBOPBI, B TOM YHCIE B OTHOLICHHH CeOs JIMYHO, OT UMEHH
YYACTHHKA KIMPHHIA, OMPE/ICICHHOT0 LEHTPAILHBIM KOHTPAreHTOM, 03 CIEHAIbHOrO MOJIHOMOYHS (IOBEPEHHOCTH), a
Tarke 0e3 coracHs yJaCTHUKA KIIUPUHTA.

Ecmm KnmeHT siBisieTcst KIIMEHTOM Y4acTHUKOM KIIMPHHTa, KOTOPBIN HE MCIOJIHWI WIIM HEHAUISKAIIM 00pa3oM HCIIOIHII
00513aTeNIbCTBA, AOMYIIEHHBIE K KIMPUHTY, L[eHTpanbHBIi KOHTpareHT BIpaBe YIOBJIETBOPUTH CBOM TPEOOBAHMS 3a CUET
HUMYIIECTBa, siBisttorierocss Obecneuennem, ObeceueHueM 1Mo1 CTPECC U B3HOCOM B [apaHTHiiHbINA (HOHII, a TAK)KE BIpaBe
3axm09uTh oT UMeHu Kinenta JloroBops! CIIOH Ha ycnoBusx, onpeneneHHbIX LleHTpanbHbBIM KOHTPareHToM.

Ecnu Knuent siBisiercst knmeHToM J[0OpOCOBECTHBIM YYaCTHHUKOM KiuMpuHra, Ho Ha pbiHke CIIOU npyroit ywyacTHuK
KJIMPUHTA HE MCTIOJNHIII MJTH HeHaAJIeXKaluM 00pa3oM UCTIOIHMII CBOU 00s13aTeNbCTBA Nepes LIeHTpabHBIM KOHTPAareHTOM,
IleHTpanbsHBIif KOHTPAreHT BIpaBe NPHHYAUTENBHO MpoaaTh KineHTy uMynecTBo, a Taxoke 3akmounTs JJorosop CIION.

3TO MOXET MMoBJIeYh BOZHUKHOBEHHE HOBBIX 00s13aTenbeTB y KilneHTa, 4To MOXKET NPUBECTH K CYIIECTBEHHBIM YOBITKaM (B
TOM 9YHCJIe, HEOTPAaHHUCHHBIM ), BKITIOYAsl YTPATy BCel AKOHOMIYEecKO# BITOa6I 0 JloroBopy CIIOU (Jorosopam CIIDN).

11.3.8. Pucku Knuenma, césizannbie ¢ upe3sbluaiinol cumyayueti

B cnyuyae npusHanus LleHTpanbHBIM KOHTPAareHTOM CIIOKHMBIICICS CUTYyalluu Ype3BbIUaHON, KaKk 3TO onucaHo B [IpaBunax
KIMpuHTra, L{eHTpasbHBIl KOHTPAareHT BIpaBe W3MEHHUTH CIIO0CO0, MOPSAIOK, ATy MCIIONHEHHS 00s13aTenscTB 1o JloroBopy
CII®U. B tom uncne LleHTpanbHBI KOHTPAareHT BIPaBe HPUHSATH PEIICHHE O TOM, YTO 00s3aTeNbCTBA B WHOCTPAHHOU
BAJFOTE MCTIOJIHAIOTCS B POCCHHMCKHX PYOIIIX IO YCTaHOBICHHOMY LIeHTpaIbHBIM KOHTPAareHTOM Kypcy.

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

KOHTPAareHTOM Ype3BbIYaiiHON cuTyarueil. [Ipu 3ToM He HCKIIF0UeHa BEPOSTHOCTh YTPATHI BCell SKOHOMUYECKOH BHITOJIBI OT
Horosopa CIIOU.
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11.3.9. Pucku Knuenma, cesazanmvie ¢ Ouckommupoganuem o6s3amenbcme LlenmpanbHoco KOHmMpazeHma no 6036pamy
obecneyenus

[IpaBuiamMu KIMPHHTA OTPAHHYEH pa3Mep OTBETCTBEHHOCTH LICHTpANIbHOrO KOHTpAreHTa 3a HEHCIOJHEHHE WU
HEHa/IJIexkKallee UCIOoIHeHNE 0053aTeIbCTB, BKIIOUSHHBIX B KJIMPUHTOBBIH MYIL.

Ecim cymma TpeOOBaHMM YYaCTHHKOB KJIMPHHIA ITIPEBBICUT MAaKCHMAJIBHBIM pa3Mep OTBETCTBEHHOCTH lLleHTpambHOTO
KOHTpareHTa, HeYA0BJICTBOPEHHbIE TPEOOBAHMS CUMTAIOTCS TIOTAIICHHBIMU.

3TO MOKET MMOBJIeYb CyllecTBEHHbIE YObITKH Kinenra, BKito4ast yrpary Beeit 5koHoMH4YecKoit Beroas! 1o JJoroopy CIIOU
(Horosopam CIIDN).

*k*k

Y4uThiBas BBIMICH3/IOKEHHOE, MBI PEKOMEHIYyeM BaM BHHMATEJNbHO pPAacCMOTPETh BONPOC O TOM, SBISIIOTCS JH PHCKH,
BO3HUKAIOIIUE IPH IIPOBEICHUN COOTBETCTBYIOLINX ONEpannii, MPHUEMIIEMBIMH [UIS BaC C y4ETOM BAIIMX MHBECTUI[MOHHBIX LIENICH
¥ (pUHAHCOBBIX BO3MOXKHOCTEH.

Knnenty He0OX01MMO BHIMATEIBHO PACCMOTPETH BOIPOC O TOM, SBIISIFOTCS JIM PUCKH, BO3HUKAIOIINE IPH IPOBEACHUH OTIEPALIIH
B cBs3M C 3akmoueHneM Jlororopa CII®OU, mpuemnembivu ais KimeHTa ¢ y9eTOM MHBECTHIMOHHBIX IeJiell W (pMHAHCOBBIX
Bo3MOXxHOCTel KnuenTa.

Hannas [lexnapaius He IMEET CBOEH 1ENbIO 3aCTABUTh BaC OTKA3aThCs OT OCYIIECTBICHUS TaKUX OMEpallyii, a Mpu3BaHa MOMOYb
BaM OIICHUTh X PUCKU M OTBETCTBEHHO MOJOMTH K PEIISHUIO BOIIPOCa O BEIOOPE Balllel MHBECTUIIMOHHON CTPAaTeruu U yCIOBUI
noroBopa ¢ bpokepom.

Y6G,I[I/ITGCB, YTO HacCToOAIas I[eKnapaum{ O pUCKax MMOHATHA BaM, U IIPpU H€06X0,I[I/IMOCTI/I MOJYYUTEC PA3bACHCHUA Y BpOKepa nim
KOHCYJIbTaHTa, CICHUAIN3UPYIOMICTOCA HA COOTBCTCTBYIOIIUX BOIIPOCAX.

JAEKJAPATIUA O PUCKAX, CBA3AHHBIX C HCITOJIb30OBAHUEM
JEHEXXHBIX CPEJCTB KJIMEHTA B MTHTEPECAX BPOKEPA

Llenbro HacToseit Jlexnapanuu sBisieTcsl MPEJOCTABICHUE KINEHTY MH(GOPMAIMU O PUCKAX, CBSI3aHHBIX C HMCIOJIb30BAHUEM
JICHEeXKHBIX CPeJICTB KIMeHTa B HHTepecax bpokepa. JleHexHble cpencTsa, nepenanubie Knuentom bpokepy, a Takke AeHEKHbIe
CpeIcTBa, MoJyyeHHble bpokepoM B pe3ynbTaTe coBeplieHMS KIIMEHTOM TOProBBIX ONepaunuid, XpaHATCA Ha CIEHUaTIbHOM
BpokepckoM cuere, OTIETBHOM OT COOCTBEHHOrO OaHKOBCKOTO cuera Bpokepa, 4TO HMCKIIOYaeT PUCK OOpalleHHs Ha HUX
B3bICKaHMs 0 00s3aTenbcTBaM bpokepa.

JleHexHble cpeicTBa XpaHATCS Ha crienualbHOM bpokepckoM cuere BMecTe co cpeicTBaMu Ipyrux KilneHToB, 4To MOKET CO3/1aTh
pHCK oOpalieHus Ha HUX B3bICKaHU 10 00s13aTenbeTBaM Apyrux Kimenros. [ uckimroueHns ykazaHHOro pucka KimeHnTt Moxker
noTpedoBaTh 0T bpokepa XpaHUTh Balli JICHE)KHBIE CPEACTBA Ha OTAEIBHOM clielInaIbHOM BpokepckoM cuere, He 00beANHSS NX
C JICHEXKHBIMH cpeicTBamMu Apyrux KnuenTtoB. B ciydae XpaHeHMs BallluX AEHEXKHBIX CPEJICTB Ha OTJAEIBHOM CIEHUAIBHOM
Bpokepckom cuere bpokep B3bIMaeT IOMOIHMUTEIHHOE BO3HATPAXIECHHE B COOTBETCTBUH C Tapu(aMmH, yCTaHOBICHHBIMH
Bpokepom.

Bpokep o00s3aH ucnonHuTh TpeGoBaHme KimeHTa O BO3BpaTe MEHEKHBIX CPEJCTB, BKIIOYAas HHOCTPAHHYIO BaIIOTYy, CO
criennanbHOro bpokepckoro cuera B CpoKH, IpeaycMOTpeHHbIe bpokepckum 10roBopoM, HO IpH 3TOM bpokep BIpase ynepkaThb
BO3HAIPaX/IEHHE U HMHBIE PACXOMbI, U3 BO3BPAIIAEMBIX JCHEKHBIX CPEACTB, KoTopsle KimeHT o0s3aH ymmatute bpokepy Ha
OCHOBaHHMU OPOKEPCKOT0 JJ0roBOpa.

KimenT, npenocrasisis Bpokepy mpaBo HCIONB30BaTh JIEHEKHBIE CPEIICTBA B CBOMX MHTEPECaX, OCO3HAET, YTO Bpokep MoXeT
3aUMCIATE JICHEXKHBIE CPEICTBA HA CBOM COOCTBEHHBIH OaHKOBCKHI CUET, a TaKKe HCIOJb30BaTh WX JUIS HCIIOJHEHHS
00513aTENBCTB U3 CHENOK, COBEPIIECHHBIX 32 CBOM COOCTBEHHBIN, MO0 HMCIOIB30BAThH MX B KaUeCTBE OOECIIEUCHHUS YKa3aHHBIX
0013aTEILCTB.

Krnuent B mo6oe BpeMsi MOXET 0TKa3aThCsl OT MPeIoCTaBIeHUs bpokepy mpaBa HCTIONB30BaHMS €r0 HMYIIECTBA.

Knuent Bnpase nogats Kinenrty 3asBinenne 06 oTkase OT IMpeAoCcTaBiIeHHs OpoKepy MpaBa MCIOJIH30BAHMS B CBOMX MHTEpecax
JICHEXKHBIX CPEACTB | (MITH) IEeHHBIX Oymar KimeHTa HHOTO HMyIecTBa, o popMe 3asBICHUS YTBEP)KACHHOHN YBegoMIeHHEM 00
WCIIOJIB30BAaHUH CIIEIIMAJIbHOTO OPOKEPCKOTO CueTa, IMyTeM HAaIPaBJICHHS JAHHOTO 3asBIICHHS 4Yepe3 JIWYHBIN KaOWHeT, Win Ha
OyMa)XHOM HOCHTeJIe TT0 MecTy HaxoxxaeHust bpokepa.

HpI/I OTCYTCTBUU COrJiacus Kiuenra Ha mcnonb3oBaHue BpOKepOM B COOCTBEHHBIX HUHTEpPECAX ACHCKHBIX CPCACTB U HUHOI'O

UMyniecTBa KJ'II/ICHTa, B TOM 4YHCJIC ICHHBIX 6yMar, MOXET OBITh MNpeaAyCMOTPCHO AONOJHHUTEIbHBIM COTJIAICHUEM CTOPOH K
I[OI‘OBOpy. B takom CJIydae y4UeT ACHCKHBIX CPEACTB U MHOI'O UMYIIICCTBA Knuenra BEJIETCSI COBMECTHO C HUMYIIECTBOM JAPYTIux
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Knuenros, He npenoctaBuBImIKUX bpokepy MpaBo UCMONB30BaHUS CBOUX AECHEXKHBIX CPEACTB U MHOTO MMYILECTBA MM OTAECIBHO
OT JIEHEXHBIX CPEICTB M UMYILECTBA MHBIX KIIMEHTOB Ha OTAEIBHOM cueTe/cueTax. KimeHT cornaceH ¢ TeM, 9To IpH OTACTHHOM
BE/ICHUN yYeTa ero mmymiecTa, KnmeHt Bo3memaer bpokepy pacxonsl B cyMMe JOKYMEHTAJIbHO MOATBEPXKICHHBIX 3aTpaT, a
TaKOKe OIUTAYMBACT YCIYTH COTIIACHO YTBEPKACHHBIX TapudoB bpokepa.

Y4uTHIBas BHIICH3IIOKEHHOE, MBI PEKOMEHTyeM BaM BHUMATEIHHO PACCMOTPETh BOIPOC O TOM, SIBIISTIOTCS JI PUCKH, CBI3aHHBIE
C UCTOJIb30BaHUEM JICHEIKHBIX CPEICTB KIIMEHTA B MHTepecax bpokepa, mpuemMieMbIMU AJIs Bac C y4€TOM BalllUX MHBECTULIMOHHBIX
neneit 1 (PUHAHCOBBIX BO3MOXHOCTEH.

HNanunas Jlexnapanusi HE UMEET CBOEH IIebI0 3aCTABUTh BAC OTKA3aThCS OT 3aKJIOUCHHUS JOrOBOPA, a MPU3BaHA MOMOYb BaM
OLIEHUTh WX PUCKH U OTBETCTBEHHO MOJOWTH K PEIICHUIO BOMPOCA O BHIOOPE Ballleil MHBECTUIIMOHHON CTPATETUH U YCIOBHM
norosopa ¢ bpokepom.

Yb6enntecs, uTo HacTosmas Jlekaapaus o prucKax MOHATHA BaM, M IPU HEOOXOJMMOCTH MOJIy4nTe pa3bsicHEHUA y bpokepa nim
KOHCYJIbTaHTa, CIEHUATH3UPYIOIIETOCS Ha COOTBETCTBYIOIINX BOIIPOCaX.

JEKJIAPALIUS O JONMOJIHUTEJBHBIX PUCKAX, BOSHUKAIOIIUX B CBA3HU C ITPU3BIBOM I'PA’KJAH HA
BOEHHYIO CJYXKBY (CPOUHYIO, BPAMKAX YACTUYHOM U (MJIN) TOJTHOM MOBUJIN3AIINN)

Ienp HacTosimeit Jleknapauy — MpeaoCTaBUTh BaM HHPOPMAIIUIO O JTOTIOJHUTEIbHBIX PUCKAX, CBA3aHHBIX C MPU3BIBOM TPaKIaH
Ha BOCHHYIO CITY»0Y (CpPOUYHYIO, a TAKXKE B PaMKaX YaCTHYHOHN U (MJIH) TIOJTHON MOOMIH3AIINH).

Hacrosimas Jlexnapanyst He JaeT AETAJbHOTO ONHMCAHMS TaKMX PUCKOB. JIJst TOro uToOBI Jiydille MOHMMAaTh TaKUE PHCKH,
peKOMeHAyeTCs OOpaTHThCA 3a KOHCYJIbTALMSAMH K BamieMy bpokepy M (WiM) KOHCYJbTaHTaM, CIEHUAIN3UPYIOIIMMCS Ha
COOTBETCTBYIOIIUX KOHCYJIbTALUAX.

Hecenne BoeHHOH Ciry>KObI HCKIIOYacT BO3MOXKHOCTH OIEPATUBHO CIIEAWTH 3a HOBOCTSMH, COOOIICHHSIMH SMHUTEHTOB,
nH(pOpManMOHHBIMUA coobmenusiMu banka Poccun, Bamero bpokepa m [lemo3uTtapus, 3HAKOMHUTBCA C aHATMTHYECKHMMHU
UCCIIEIOBAaHMAMH U MHOM MH(pOpMaIyei, BaXKHO! AJIs onepanuii ¢ IEHHBIMU OyMaramu, a TaKkKe I0JIb30BaThCsl IPHIIOKECHUSIMA
JUIL UX COBEpIICHHs, WHBIM IpPUBBIYHBIM Juisi Bac o0pasom B3ammopeiicTBoBarh ¢ Kommnanueid. /3-3a HEBO3MOMKHOCTH
CBOEBPEMEHHO KOPPEKTHUPOBATh paHee OTKphIThie Bamu mosuimu Bbel OyneTe HecTH 3HAYMTENbHBIE PUCKH, OCOOCHHO 3TO
OTHOCHUTCS K «Map KUHAIBHBIMY» (HETIOKPBITHIM) MO3ULIHAM.

Cutyalysi KakJJoro HHBECTOpa SABJISIETCS YHUKAJIbHOM, OJHAKO, MBI PeKOMeHayeM Bam 10 Hayama HECeHUs] BOGHHOHN CITy>KOBI
03HAaKOMUTHCS C MPHUBEACHHOH HIKe MH(pOpPMaIKel, OLEHUTh 1eJIeCO00pPa3HOCTh U yCIOBHs Bamero ydactusi B onepanusx Ha
(PMHAHCOBOM PBIHKE C YUETOM CIICAYIOIIETO:

1. ObecneyeHne TeKymNX NOTPEOHOCTEM

OreHnrTe 10CTaTOYHOCTH Barrero Tekymiero 1oxojia ¥ UMEIONIUXCS cOepexeHN Ha OaHKOBCKMX CUETaX WM BKJagax s
obecrieuennst Bac, a Takxke Bammx pogHbIX M OJIM3KNX AEHEKHBIMH CPEACTBAMH JUIS OILUIATHI PETyJSIPHBIX PAacXoJOB Ha
neprosl HeceHHs1 Bamu BoeHHOM cIyKOBI.

B cmydae, ecnu Tekymiero goxoxa M cOEpexeHU HeTOCTaTOYHO, PACCMOTPHUTE BO3MOXKHOCTh BBIBOJIA YACTH JICHEKHBIX
cpenctB ¢ Opokepckoro cuera. Ilpu Hammumm y Bac HECKONBKUX OPOKEPCKUX CUETOB, OJUH U3 KOTOPBIX SIBISETCS
WHANBUAYAIBHBIM MHBeCTHIHOHHBIM cueToM (MIMC), paccmaTpuBaTh BO3MOXKHOCTH BBIBOJIA JACHEXHBIX cpeactB ¢ MNC
1enecoo0pa3Ho B MOCIEAHIO Ouepellb, MOCKOIbKY YaCTHUYHBIA WJIM TIOJHBIA BBIBOJA JeHEeXHbIX cpenctB ¢ MHUC mo
HUCTCUYCHUA TPEX JIET C AAThl €TO0 OTKPBITHUA IMOBJICUYCT HCOGXO}II/IMOCTB BO3BpaTa MHBECTULHMOHHBIX HAJIOTOBBIX BbIYETOB,
KoTopble Bbl paHee mosyuniy, 1 ymiary HeHed HaJloroOBbIM OpraHam.

2. YpoBeHBb TOProBOii aKTHBHOCTH

B cBs3M ¢ HEBO3MOXKHOCTBIO YIEJIATh YIpaBlIeHHIO BarmM moptdeneM CTONbKO e BHUMaHUs, KaKk paHee, PEKOMEHIyeM
paccMOTpeTh BO3MOXKHOCTH CMEHBI aKTHUBHBIX CTpaTernii Ha IIacCHBHBIC, HAIleJCHHbIE HA OOJBIIMH TOPU3OHT
MHBECTHPOBAHUS U HE IPEJIIOIararoline 4acToro N3MeHeH s COCTaBa MHBECTUIIMOHHOTO MOPThes.

3. cnoJsib30BaHue 3aeMHBIX CPEJICTB H MO3UIHUH HA CPOYHOM PbIHKE

B cutyanuu, xorna Bel orpaHuueHsl B JOCTYIIE K YIPABIEHUIO cBOUM cueToM B Kommanuu, BaM cieayeTr olieHUTh pUCKH,
KoTOopble BEI HeceTe B CBSA3M C HATMYMEM OTKPBITBIX Map>KWHAJIBHBIX MO3HIMI IO IIEHHBIM Oymaram W (WJIn) MO3MIWIN Ha
CPOYHOM pEIHKE. boJiee Toro, 06cToATENIECTBA, B KOTOPHIX B HACTOSIIEE BPEMS HAXOIUTCS (PMHAHCOBBIA PHIHOK, JIENAIOT €T0
Oosiee BOJATHIILHBIM, YeM paHee. Mcronbp3oBaHue 3aeMHBIX CPEJCTB SIBISIETCS TUIATHBIM M TpeOyeT Bamero mocrosHHOTO
BHUMaHHS, NOATOMYy BaM HeoOXoaMMO OIIEHUTh JOCTaTOYHOCTh CPEJACTB, a TakKKe Bally TOTOBHOCTH TpaTHUTh
COOTBETCTBYIOIIUE PECYPCH Ha MOJAEPKAHUE OTKPBITHIX MO3UIUI B TO BpeMs, Koraa Bel He cMoxkeTe ynpaBiiTh CBOUM
cueroM. Bam cnenyer 3apaHee oLeHHTh Bally roTOBHOCTB K CBOEBPEMEHHOM peakluu Ha yBegomieHus oT Kommanuu o
HEOOXOIMMOCTH JIOBHECEHHSI CPEACTB ISl 0OecTIeYeH sl OTKPBITHIX MapKUHAJIBHBIX MO3ULUH 1 (MJIH) MTO3ULIUI Ha CPOYHOM
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peiake. Takue Mo3uIMU, OCOOCHHO B MEPHOMBI MOBBIIICHHOW BOJATHUIBHOCTH, BICKYT 3a COOOW MOBBINICHHBIC PUCKHA H
TPeOyIOT MOCTOSTHHOTO BHUMaHus ¢ Baieit croponsl. Orierure Baiiry roTOBHOCTh K TAKMM PUCKaM, IPHHUMAs BO BHIMAHHE
TUIATHOCTb MOIICPKAHUS OTKPBITHIX MAPKUHAIBHBIX MO3UIIUH, 8 TAKIKE HEBO3MOXKHOCTD Y/ISNISTh IPEXKHEE BHUMAaHHUE TAKHM
omeparusM. Eciu Bbl He TOTOBBI K TakMM pPHCKaM, TO PAacCMOTPUTE BO3MOXKHOCTb 3aKPBITHS PaHEE OTKPBITHIX
MapKHHAJIBHBIX TO3UINH (TIO3UITNH ¢ HCIIOB30BAHNEM 3a€MHBIX JIEHEKHBIX CPEJCTB MM IICHHBIX OyMar) i (WIIK) MO3UIHAN
Ha CPOYHOM PBIHKE.

4. MpeacraBuTenan

PexomeHnyeM paccMOTpeTh BO3MOXKHOCTh HA3HAUYUTh JOBEPEHHOE JIUIO Bamum yrnoiHOMOYEHHBIM MIPeCTaBUTENIEM ITyTeM
BBIJJaUM JOBEPEHHOCTH Ui TpexacTaBieHuss Bammx wunrepecoB mnepen Komnanwel, a Taxke bankom Poccum u
CaMOperyJIMpyeMbIMH OpraHM3alsIMUd Ha (DUHAHCOBOM pBIHKE (Ha ciydail HEOOXOAMMOCTH IOJadyM >KaJoOBl WU
oOpaenus). Yoeaurech, uro Bam npeactaBuTenb HaJeleH HEOOXOAMMBIMHM 3HAHUSAMH M HaBBIKAMH JUIS OTEPALMHA 110
BamemMy cueTy B COOTBETCTBUU CO CTpaTerueu, Koropoil Bel npuaepxuBacTecs.

PaccMoTtpuTe BO3MOXKHOCTD BKITFOUCHHUS B JOBEPEHHOCTH CIIEAYIOIINX MOTHOMOYHHA Bamero npeacTaBuTeNst: MOANNCHIBATE
mro0ble M3MEHEHHUS] M JOMOJHEHUS K JOroBOpaM O OpOKEpCKOM M ACMO3UTAPHOM OOCITY)KMBAaHHH, COTJIAIICHHUS U
YBEJOMIICHHS O MIX PAaCTOP KEHHH, IIPABO 3alpallNBaTh, IIOJy4aTh U HOANUCHIBATE OTYETHOCTD, IPABO MOIyYaTh Mapoib U
JOTUH Ui JIOCTyNa B JIMYHBIA KaOMHET, MOOWJIBHOE NMPHJIOKEHHE M K TOPTOBBIM TEPMHHAJIAM, MPaBO IOAAYM JIFOOBIX
TOPTOBBIX M HETOPTOBBIX MOPYUYEHHH (B TOM 4YHCIeE, HAa BBIBOJA JICHEKHBIX CPEJICTB, HA IMOJTBEPXKIECHHE M H3MEHEHHE
AHKETHBIX JIaHHBIX), IPaBO MOJYYaTh ACHEKHbBIC CPENICTBA U LIEHHbIE OyMaru, pacropshkaThesl ICHE)KHBIMHU CPEICTBAMH U
LIEHHBIMM OyMaramMmu, IpaBO I0JaBaTh JIIOObIC PAaCHOPSDKEHMs, 3alpOCHl, CIPABKHU, 3asBJICHUS, YBEIOMIICHHS U Ipyrue
JIOKYMEHTBI, CBSI3aHHBIE ¢ OPOKEPCKUM U AETIO3UTAPHBIM 00CTYKHBaHUEM.

5. loBepuTeILHOE YIIPABJIEHHE

B ciyuae, ecim kpome cebsi Bel He MOXKeTe ITOJIOKUTBCS HU Ha KOTO IPU COBEPILCHUH OPOKEPCKHX OIEpalrii, a TakKe B
cllydae TOTpeOHOCTH B M3MEHCHUH BHJAa MHBECTHPOBaHHMS, CMEHE €ro Ha MEHee aKTUBHBIH, He TPeOYyIOMHUi TOCTOSHHOTO
y4acTHsi WHBECTOpa, MOAYMaiTe O LeJIecoOOpa3sHOCTH Iepeladyd aKTHBOB B JIOBEPHTEIBHOE YNPABICHUE WIH O
NpHOOPETCHUN WHBECTUIIMOHHBIX IAaeB IaeBbIX MHBECTHLMOHHBIX (OHTOB. B oTHX ciiydasx Bamu Tarxke MOryT OBITh
BBIIaHBI COOTBETCTBYIOLIHE JOBEPEHHOCTH BanieMy npencraBuTeN0, HapuMep, JOBEPEHHOCTH Ha MOAMUCAHNE JOTOBOPOB
C TOBCPUTECJIbHBIM YIIPABIAIONIUM U YIIPABIAIONIUMU KOMITAHHUAMU, JIFOOBIX H3MeHeHHﬁ, ﬂOHOHHeHHﬁ, COTJIAIIEHUN K HUM.

*k*%k

VYuutbiBasg BBILICU3JIOKEHHOE, Mbl PEKOMEHAYEM BaM BHUMATEJIBHO DPACCMOTPETh BOIPOC O TOM, SBJSIFOTCS JIM PUCKH,
BO3HUKAIOIIKE [IPY IPOBEICHUU COOTBETCTBYIOIIUX ONEPAlMi B YKa3aHHBIX YCIOBUSX, IPUEMIIEMBIMHU Ul BAC C YYETOM BallUX
MHBECTHLMOHHBIX LieJieil U (UHAHCOBBIX BO3MOKHOCTEH.

[Jannas [leknapanust He MIMEET CBOEH IIETIbI0 3aCTaBUTh Bac OTKAa3aThCs OT OCYIIECTBIICHHUS ONepanuii, a mpru3BaHa MOMOYb BaM
OLICHUTh WX PHCKHM M OTBETCTBEHHO IOJOWTH K PEIICHHWIO BONpPOCa O BHIOOpE Ballleil MHBECTUIIMOHHOW CTPATETHUH M yCIOBHH
norosopa ¢ bpokepom.

Y6C,Z[I/ITCCB, YTO HacCToOAIas I[eKnapauHﬂ O pUCKaxX MOHATHA BaM, U IIpU H€O6XO,I[I/IMOCTI/I MOJYYHTE PA3bSACHCHUA Y BpOKepa nim
KOHCYJIbTaHTa, CICHUAIIU3UPYIOMICTOCA Ha COOTBETCTBYIOIIHUX BOIIpOCAX.

OCOBEHHOCTH PABOTHBI C BPOKEPOM

1. KnueHT npeaynpex/ieH 0 puckax BOZHUKHOBEHHUS KOH(INKTa HHTepecoB Mex 1y bpokepom u KimeHToM, CBSI3aHHOTO C
coBMelieHneM bpokepoM cBoeil AEATeNbHOCTH ¢ MHBIMHM BHAAMHU MPOGECCHOHATBHON IesSTeNbHOCTH Ha (PHHAHCOBBIX
pBIHKaX (pBIHKE [IEHHBIX OyMar).

2. [leHexxHBIE CcpencTBa, nepenannsie Kimmentom Bpoxepy, He moanekaT CTpaxOBaHUIO B COOTBETCTBUH ¢ DenepaabHBIM
3akoHOM oT 23 gnekabps 2003 roma N 177-®3 "O cTpaxoBaHWM BKIAIOB (QU3MUECKUX NHI B OaHkax Poccuiickoit
OGenepanun".

3. Hacrosimum Bpokep yBenomisier Bac o Tom, 4to Bpokep okasbIBaeT yCiayru, aHaJIOTMYHbIe ONMCaHHBIM B PernaMente u
Jlorosope, TpeTbUM JIMLIaM, a TAKKE MPUHUMAET IOPYUYEHUS TPETHUX JIUL] 110 UHBIM J[0rOBOpaM U OCYILECTBIISIET CIEIKU U
WHBIE OINEpaluy C IEHHBIMH OyMmaramMu, HWHOCTPaHHOW BamoTod, M, CpPOYHBIMH KOHTpPAKTaAMH W/WIH HWHBIMH
MHCTPYMEHTaMH (PUHAHCOBBIX PHIHOK B MHTEPECaX TPETHHX JIUI U B COOCTBEHHBIX HHTEpECaX B MOPSAKE COBMEIICHUS BUIOB
nmpodeccnoHaTLHOM AeSTEILHOCTH COTIIACHO 3aKOHOIATENhCTBY PD.

4. IMogmmcannem JloroBopa Ha Opokepckoe oOciykuBaHue KiMeHT moxaTBep:kgaeT, YTO OH O3HAKOMIIEH CO Bcel
Npe/ICTaBICHHOH B HacTosmeM JJokymMeHTe nH(pOpMaIel 1 IpUHUMAaeT Ha ce0st Bce BO3MOXKHBIC PUCKH, B TOM YHCJIE IIPSIMO
He yKa3aHHble B HEH, CBA3aHHbIE C OCYIIECTBJICHHEM Ollepaldii Ha PbIHKE LIEHHBIX OyMmar, BAIIOTHOM PBIHKE U PBIHKE
JIParoleHHbIX METAJJIOB, CPOYHOM PBIHKE, TOBAPHOM PHIHKE Y HHBIX (PMHAHCOBBIX PHIHKAX.
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5. KimmeHT npenynpexaéH o mpaBe MOIYIEHHUS 110 €To 3alpocy MH(OpMAIH:

- 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).

6. AximonepHoe obuectBo PuHaHcoBoe atesnbe [ poTTbhepH HE SBISIETCS YUaCTHUKOM CHCTEMbI BO3MEIIEHHSI CTOUMOCTH

UMYIIECTBA, KOTOPOE YYTECHO HAa MHIUBUAYAITbHBIX HHBeCTUIIMOHHBIX cueTax (MW C). MHBECTOPHI, KOTOPBIM OTKPBITHI
HNUC, He MOryT paccUuThIBaTh Ha BO3MEILEHHE CTOMMOCTH MMyllecTBa, yuuTbiBaeMoro Ha MUC, 3a cuer ®donna
rapantupoBanus UVC B cirydae HECOCTOATENEHOCTH (0AaHKPOTCTBA) OPTaHU3AIHI.

TMoamuce Knuenta/llpencraButens Kiuenra?

/

(moamuce)

(®.1.0. noHOCTEIO)

Jara noanucanus (3anonnsemes neped noonucanuem 3aseienus 0 NPUCOCOUHEHUN). / /

2 OTMeTKa 06 03HAKOMICHHH © JlekmapanusMu O PUCKaX, CBSI3aHHBIX C OCYIIECTBIICHHEM OIepanui Ha ((MHAHCOBBIX PHIHKAX U aTa O3HAKOMIICHHS
npocTaBILioTcss KimeHToM B ciTydae 03HAKOMIICHUS C HUMH Ha OyMa)XHOM HOCUTeIe
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