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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:
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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.

JEKJAPAIIUSA O PUCKAX, CBA3AHHBIX C IPUOBPETEHUEM MHOCTPAHHBIX
OEHHBIX BYMAT

Lenpto Hactosmed Jlexnapamun sBISETCS MPEIOCTABICHHE KIMCHTY MH(GOPMAIMU O PHUCKAX, CBA3AHHBIX C IPHOOpPETCHHEM
WHOCTPAHHBIX IICHHBIX OyMar. IHOCTpaHHBIE IIeHHBIE OyMaru MOTYT OBITh IPHOOPETEHHI 32 PyOEKOM MIIN Ha POCCHHCKOM, B TOM
YHCIie OPraHU30BaHHOM, (DOHITOBOM PBIHKE.

OmnepaiysiM ¢ ”HOCTPaHHBIMH LIEHHBIMH OyMaraMu MpHCYIIH O0II1e PUCKH, CBSI3aHHBIE C ONEepalusIMU Ha PhIHKE IIEHHBIX Oymar
CO CIEAYIOUUMHU 0COOCHHOCTSIMH.

|. CucreMHBIe pHCKH

[TpuMeHHUTENFHO K MHOCTPAaHHBIM IICHHBIM OymaraM CHUCTEMHBIE PUCKH, CBOHCTBEHHBIE POCCHUICKOMY (DOHIOBOMY DBIHKY
JIOTIOJIHSIOTCS.  aHAJIOTUYHBIMM CHCTEMHBIMM PHUCKaMHM, CBOWCTBEHHBIMH CTpaHe, TIJie BBINYIIEHbl WJIM 00palaioTcs
COOTBETCTBYIOIINE HHOCTPAHHbIE LIeHHbIE OyMaru. K oCHOBHBIM (pakTOpaMm, BIUSIONINM Ha YPOBEHb CHCTEMHOTO PUCKA B IIETIOM,
OTHOCSTCSl TIONUTHYECKasl CUTyauus, OCOOCHHOCTH HAaIlMOHAIBLHOTO 3aKOHOAATEIbCTBA, BAIIOTHOTO PETYIUPOBAHUS U
BEPOSITHOCTh MX M3MEHEHHS, COCTOSHHUE TOCYapCTBEHHBIX (PMHAHCOB, HAJIMYHE U CTENEHb Pa3BUTOCTH (PMHAHCOBOM CHCTEMEI
CTpaHBI MECTa HAXOXKJCHHUS JINNA, 0053aHHOTO 110 NHOCTPaHHON IEHHOH OyMmare.

Ha ypoBeHb CHCTEMHOro pucKka MOTYT OKa3blBaTh BIMSHHE M MHOTHE Jpyrue (pakTopbl, B TOM YHCIIE BEPOSTHOCTh BBEICHHS
OTpaHUYEHUN HAa UHBECTULIUU B OTZEIbHBIE OTPACIU YKOHOMUKH UM BEPOATHOCTh OJHOMOMEHTHOH J€BaJIbBALIMY HALIMOHAIBHOM
BaMIOTHl. OOLICNPUHSITON UHTErpajJbHON OIEHKOW CHCTEMHOTO PHUCKA WHBECTHIMI B MHOCTPAHHYIO LIEHHYIO OyMmary siBIseTCs
«CYBEPECHHBI PEUTUHI» B MHOCTPAHHOM WM HAlMOHAJIbHOW BajlOTE, IIPUCBOCHHBII CTpaHe, B KOTOPOU 3aperucTpUpPOBAH
SMUTEHT, MEXIyHapoIHBIMHU pedTuHroBeiMu arenTctBaMu MOODY’S, STANDARD & POOR'S, FITCH IBCA, onxako cienyet
UMETh B BHJy, YTO PEUTHHIHU SBJIAIOTCA JIMIIL OPHEHTUPAMU M MOT'YT B KOHKPETHBIf MOMEHT HE COOTBETCTBOBATh peaslbHOU
CUTYyallHH.

B cityuae coBepineHus CICIOK ¢ HHOCTPAHHBIMU JICTIO3UTAPHBIME PACIIUCKAMH TIOMUMO PUCKOB, CBS3aHHBIX C IMUTEHTOM CaMHX
pacmucoK, HeOOXOIUMO YUUTHIBATH U PUCKH, CBS3aHHBIC C SMHUTEHTOM MPEJCTABISIEMbIX JaHHBIMU PACITUCKAMHU WHOCTPAHHBIX
[CHHBIX OyMmar.

B Hacrosimiee BpeMs 3aKOHOMATENBCTBO pa3pellaeT POCCHUHCKMMH WHBECTOpPaMH, B TOM UHCIE HE SBJISIOIIUMUCS
KBaJTH(DHUINPOBAHHBIMY, NPHOOpPETEHHE OMYIIEHHBIX K IMyONWYHOMY pa3MeIleHHio W (Wim) MyOoIn4HOMY OOpallieHHio B
Poccuiickoii @enepariy ”HOCTPAaHHBIX IIEHHBIX OyMar Kak 3a pyoekoM, Tak u B Poccun, a Taxoke IO3BOJISET y4eT IpaB Ha TaKue
IIEHHbIE OyMaru pOCCHHCKHUMH CTO3UTAPHSIMHU. MeXIy TeM, CYIIECTBYIOT PHCKH H3MEHECHHUS PEeryIATHUBHBIX IMOIXOIOB K
BJIQJICHUIO M OINEpalysM, a TaKKe K YUeTy MpaB Ha WHOCTpPaHHbIe (DUHAHCOBBIE MHCTPYMEHTBI, B PE3YJbTATe YErO0 MOXKET
BO3HHKHYTh HEOOXOAMMOCTH TI0 MX OTUY)KJICHHIO BOIPEeKH Barmmm miaHaM.

I1. IpaBoBoii puck

[Ipu nproOpeTeHHH WHOCTPaHHBIX LEHHBIX Oymar HeoOXOIMMO OTHaBaThb cebe OTYET B TOM, YTO OHHM HE BCEraa SBIAIOTCS
QHAJIOTaMH POCCUICKHUX LIEHHBIX Oymar. B imo0om ciydae, mpegocTaBisieMble IO HUM NpaBa U NPaBmIia UX OCYIIECTBICHUS MOTYT
CYIIECTBEHHO OTJIMYATHCS OT IPaB M0 POCCUICKNM LIEHHBIM Oymaram

Bo3MoxxHOCTH CyneOHOHM 3amuThl IMpaB II0 HWHOCTPAHHBIM IIGHHBIM OymaraM MOTYT OBITh CYIIECTBEHHO OTPaHUYEHBI
HEOOXOIMMOCTBIO OOpaIIeHusi B 3apyOekHbIe CyleOHBIE W NPaBOOXPAHWTENIBHBIE OPTaHBI 10 YCTAHOBJICHHBIM IPaBHIAM,
KOTOpBIE MOTYT CYILECTBEHHO OTJIMYAThCs OT elcTBYromUX B Poccuu. Kpome Toro, npu onepanusix ¢ MHOCTPaHHBIMU LIEHHBIMU
Oymaramu Bbl B OOJIBIIMHCTBE CITydaeB HE CMOJKETE T0JIaraThCs Ha 3aIIUTY CBOMX INPAaB M 3aKOHHBIX MHTEPECOB POCCHUICKUMU
YIOJHOMOYEHHBIMU OPTaHaMU.

I1l. MudpacTpyKkTypHBIii pHcK

[Ipn npuoOpereHnn KIMEHTAaMH, B OCOOCHHOCTH KIIMEHTaMHU-(QU3NYECKUMH JHLAMH, HE SBJSIONIMXCS KBATH(UIINPOBAHHBIMU
MHBECTOPAMH, MHOCTPAHHBIX LIEHHBIX OyMar HeOOXOAMMO YYUTHIBATH BO3MOYKHOE BBEJCHUE MEP OIPaHUYUTENIBHOIO XapaKkrepa
CO CTOPOHBI MHOCTPAHHBIX TOCY/APCTB, & TAKXKE I'OCYIAPCTBEHHBIX OOBEIMHEHHH M (MIIM) COI030B M (MJIM) TOCYIapCTBEHHBIX
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(MEXrocyaapCcTBEHHBIX) YUYPSKACHHH WHOCTPAHHBIX TOCYJApCTB WM TOCYAApPCTBEHHBIX OOBEAMHEHHMH M (MJIM) COIO30B,
CBSI3aHHBIX C COBEPIICHHWEM CIEJIOK C WHOCTPAaHHBIMH LICHHBIMH Oymaramu. Bam ciemyer ydecTs cnemyromue (hakTOpBIL:
BO3MO)XHOE OTPaHWYCHHE IpaB HA PpACIOPSDKCHWE WHOCTPAHHBIMHM IIEHHBIMH OyMaraMy, BO3MOXKHOCTb HEMOJTYyYCHHS
JVBHACH/IOB, KYIIOHHBIX M MHBIX BBIIUIAT [0 MHOCTPAHHBIM IEHHBIM OyMaram (B TOM YHCIIE, IIPU UX IOTAIICHUHN ), BO3MOKHOCTh
OTpaHWYCHUS MpaBa BIaJENbIla HHOCTPAHHBIX IIEHHBIX OyMar Ha ydacTHE B KOPIIOPAaTHBHBIX JCHCTBHAX 3MUTEHTOB yKa3aHHbBIX
IEHHBIX OyMar, BO3MOXXHOCTh OTpaHWYEHHS IIpaBa BIAAEiblla HHOCTPAHHBIX IIEHHBIX OyMmar Ha pacHopsDKCHHE MHOCTPaHHOW
BIIOTOM, IOJy4EHHOH B pE3yJbTaTe BBIIUIAT MO HMHOCTPAaHHBIM IIEHHBIM OyMaraM WIHM CIEJOK C HHMH, BO3MOXKHOCTBH
HEWCIIOJIHEHUSI DMUTEHTaMH MHOCTPAHHBIX IIEHHBIX Oymar (JIMuaMu, oOs3aHHBIMM IO LEHHBIM OyMaramM) W WHOCTPaHHBIMHU
KOHTpPareHTaMH IO C/IeJIKaM ¢ HHOCTPaHHBIMHU LIEHHBIMH OyMaraMu CBOMX 00s13aTeJIbCTB B OTHOLICHUHM POCCUHCKHUX YYacTHHKOB
(PMHAHCOBOTO PBHIHKA B TOM YHCIIE HHBECTOPOB).

HeO6XOZ[I/IMO Y4€CTh, UTO B CjIydac pcajM3allui BbINICYKa3aHHbLIX PUCKOB, poccnﬁcxne I/IH(IJpaCprKTypHLIe Opranu3alu HE
HECYT OTBETCTBEHHOCTH IIEPEL MTHBECTOPOM 3a IMOCJIIEACTBUA TPUHATHA UM COOTBETCTBYIOIINX NHBECTUITHOHHBIX pe].HCHHﬁ.

Brlmeyka3aHHbIe pUCKH, B TOM YHCJIE, paCIPOCTPAHSAIOTCS HAa WHOCTPAaHHBIC [IEHHBIE OyMaru, SMUTEHTAMH KOTOPBIX SIBISFOTCS
WHOCTpaHHBIC JIMIa, HEe yYKa3aHHbIe B myHKTe | Yka3za [Ipesumenta ot 05.03.2022 Ne 95 «O BpeMEHHOM TOPSIKE HCIIOTHEHUS
00513aTeNBCTB TIepe; HEKOTOPBIMH WHOCTPAaHHBIMH KPEIUTOPAMIY, a TAKXKE B OTHOIICHUH: MHOCTPAHHBIX JOJTOBBIX M JOJEBBIX
[EHHBIX OyMmar, IeHHBIX OyMar, yJIOCTOBEpSIONINX IpaBa B OTHOIIECHHH IOJIEBBIX IICHHBIX Oymar, B OTHOIICHHH KOTOPBIX X
SMUTEHT WJIH SMHUTCHT MPEACTaBIIeMbIX IEHHbIX Oymar mo 01.10.2022 3axiroumsi AOTOBOP € POCCHHUCKHAM OPraHU3aTOPOM
TOPTOBJIH O JIMCTHHIE; HHOCTPAHHBIX JIOJIEBBIX LIEHHBIX OyMar, HEHHBIX OyMar, yI0CTOBEPSIOIINX IpaBa B OTHOLICHHH J0JIEBBIX
LEHHBIX Oymar, B OTHOIIEHUU KOTOPBIX MX SMUTEHT MJIM YMHUTEHT IIPEJICTABIsIEMbIX IIeHHbIX OyMar nocie 01.10.2022 3aknrouun
JIOTOBOP C POCCHHMCKHMM OPraHU3aTOPOM TOPTOBIHM O JHCTUHIE M MOATBEPAWI, YTO MECTOM NPEHMYILECTBEHHOIO BEICHHUS UM
XO3SIMCTBEHHOM NeATeNbHOCTH siBisieTcss Poccuiickas ®emepanusi; MHOCTPAHHBIX JOJITOBBIX IIGHHBIX OyMar, B OTHOIICHHU
KOTOPBIX X dMUTEHT mociie 01.10.2022 3axar04ymil JOrOBOP ¢ POCCUHCKUM OPTaHU3aTOPOM TOPTOBIIM O JIUCTUHTE U MOATBEPANII,
YTO MECTOM IPEUMYIIECCTBEHHOTO BEICHHUS XO3SHCTBCHHOW AEATSIEHOCTH MM U (WIIN) JIMIIOM, IPEAOCTABUBIINM OOecTicueHHe
WCTIOJTHEHHS 00s[3aTeIhCTBA 10 MHOCTPAHHBIM JOJTOBEIM IIEHHBIM Oymaram, u (WJIH) JIUIIOM, 332 CYET KOTOPOTO HCITONHSIIOTCS
00s13aTeNTECTBA 110 MHOCTPAaHHBIM JIOJITOBBIM IICHHBIM Oymarawm, siBisiercst Poccuiickas @eneparius.

IV. PackpbiTie nHpopManuu

Poccuiickoe 3akOHOIATENBCTBO AOMYCKAaeT PAaCKpBITHE HHPOPMAIMU B OTHOIIEHUH MHOCTPAHHBIX [IEHHBIX OyMar mo npaBHiiaM,
JICUCTBYIOINM 32 pyOEIKOM, U Ha aHTJIMHCKOM si3bIke. OlIeHUTE CBOIO TOTOBHOCTh aHAIN3UPOBATh HHPOPMAIIMIO HA aHTJTHHCKOM
A3BIKC, a TaKXC TO, IIOHUMACTC JIHU Bel oTnmuus MCXKAY HOPUHATBIMHU B Poccun IpaBujIaMu q)HHaHCOBOﬁ OTUYCTHOCTH,
MexyHapOoJHBIMU CTaHAapTaMH (UHAHCOBOW OTYETHOCTH MJIH MPABUIIAMH (PMHAHCOBOM OTYETHOCTH, IO KOTOPBIM ITyOJIMKYyeTCs
uH(OpMaLUsI SMUTEHTOM HHOCTPAHHBIX LIEHHBIX OyMmar.

Taxke poccuiickne OpraHH3aTOpbl TOProBIM M (MiM) OpOKEpPHl MOTYT OCYLIECTBIISITH IEPEBOJ HEKOTOPBIX JIOKYMEHTOB
(uHpOpMaMN), pacKpbIBAEMBIX HMHOCTPaHHBIM OMHTEHTOM Uil Bamero ymobctBa. B 3TOoM ciywae mnepeBox MOKeT
BOCHPHUHHUMATHCS UCKIIFOUUTENBEHO KaK BCIIOMOrareabHast HHGopManus K O(UIMaIFHO PACKPBITEIM JOKyMeHTaM (MH(opManmm)
Ha WHOCTPAHHOM s3bIKe. Bcernma ydnThiBaiiTe BEpOSTHOCTH OIIMOOK IEPEBOJYMKA, B TOM YHCIIE CBS3aHHBIX C BO3MOXKHBIM
Pa3IMYHBIM IEPEBOOM OJTHHUX U TeX jK€ MHOCTPAHHBIX CJIOB U ()pa3 Wi OTCYTCTBHEM OOIIEHPHUHATOTO PYCCKOTO SKBUBAJICHTA.

*kk

VY4uThIBas BBIIICU3JIOKEHHOE, Mbl PEKOMEHIYyeM BaM BHHUMATEJIHLHO PAaCCMOTPETh BOMPOC O TOM, SIBJISIIOTCS JIM PUCKH,
BO3HHUKAIOIIUE NIPH TIPOBE/ICHUN COOTBETCTBYIOLIMX OIepalnii, MPUEMIIEMBIMH ISl BAC C yYETOM BalllMX UHBECTUIIMOHHBIX IIeJIer
Y (PMHAHCOBBIX BO3MOXKHOCTEH.

[Jannas Jlexnaparys He IMeeT CBOEH I1eIb0 3aCTaBUTh BaC OTKA3aThCs OT OCYIIECTBICHHUS TAKUX ONEpaIui, a MpU3BaHa MOMOYb
BaM OLIEHUTh MX PUCKH M OTBETCTBEHHO IOIOWTH K PEIISHHIO BOIIPOCa O BHIOOPE Ballleil HHBECTUIIMOHHOM CTPAaTEruy U yCIOBUN
norosopa ¢ bpokepom.

Y6€,HI/IT€CL, YTO HacToOAIas I[eKnapaum{ O pUCKaxX MOHATHA BaM, U IIpU H€06XOHI/IMOCTI/I MOJIYYUTE PA3bsACHCHUA Y BpOKepa nim
KOHCYJIbTaHTa, CIICHUAIIU3UPYIOMICTOCA Ha COOTBETCTBYIOIIMX BOITPOCaX.

JEKJTAPAIIMSA O PUCKAX CBA3AHHBIX C 3AKJIIOYEHUEM JJIOTI'OBOPOB, ABJIAIOHNINXCA
MNMPOU3BOJHBIMU ®UHAHCOBBIMU UHCTPYMEHTAMMU, BASUCHBIM AKTUBOM KOTOPBIX
ABJAIOTCSA HEHHBIE BYMATI'M HHOCTPAHHBIX DMUTEHTOB WJIN NHAEKCHI, PACCUNTAHHBIE 11O
TAKHUM HIEHHBIM BYMATI'AM

L[CJ'H) HaCTOS[IIICﬁ I[exnapaupm — OpeaoCTaBUTh Bam 06H.IyIO I/IH(I)OpMaIII/IIO 00 OCHOBHBIX pUCKaX, CBA3aHHBIX C 3aKJIHOUYCHHUEM
JAOTOBOPOB, SABJIAIOIHNXCA NPONU3BOJAHBIMU q)HHaHCOBLIMI/I HHCTPYMEHTAMU, 0a3MCHBIM aKTHBOM KOTOPLIX ABJIAIOTCSA LEHHBIC
6yMaFI/I HMHOCTPAHHBIX OMUTEHTOB WJIN UHJACKCHI, paCCHYUTAHHBIC 10 TAKUM HEHHbIM 6yMaraM ()lanee — OPpOU3BOJAHBIC (1)I/IHaHCOBI:I€
HWHCTPYMEHTBI C THOCTPAHHBIM 0a3HCHBIM aKTI/IBOM). 3aKiIroueHue YKa3aHHBIX JOIOBOPOB CBA3aHO C pUCKAMU, XapaKTCPHbIMU U1
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BCEX MNPOU3BOAHBIX (bHHaHCOBI)IX HHCTPYMCHTOB, a TaK¥X¢C CHGIII/I(I)I/I‘{GCKI/IMI/I pUCKaMu, 06yCJ'IOBJ'IeHHLIMI/I HWHOCTPAaHHbIM
IMPOUCXOKIACHUEM 0a3MCHOrO aKTHBA.

JlaHHBIE HHCTPYMEHTHI MOIXOIAT He BceM KnmenTtam. bonee Toro, HekoTopsie BHIBI MPOU3BOAHBIX (PHMHAHCOBBIX HHCTPYMEHTOB
COMPSDKEHBI C OONBIINM YPOBHEM PHCKa, YeM Apyrue. Tak, pu MOKYyIKe ONIMOHHOTO KOHTpaKTa norepu KnneHTa He mpeBbICAT
BEJINUMHY YIUTAYCHHBIX IIPEMHM, BO3HArpaXICHUS M pacXoJOB, CBA3AaHHBIX C HX coBepiieHWeM. IIponmaska OMIMOHHBIX
KOHTPAKTOB C TOYKH 3PEHMSI pUCKa KIMEHTA W 3aKIIOYeHHE (DBIOYEPCHBIX KOHTPAKTOB, (POPBApIHBIX KOHTPAKTOB W CBOII
KOHTPAKTOB COIOCTaBHMBI - TIPH OTHOCHTENILHO HEOOJBIINX HEOIaronpusaTHBIX KOJIe0aHUsIX LieH Ha peiHKe Bbl moaBepraerech
PHCKY 3HAUUTEJIBHBIX YOBITKOB, IIPU 3TOM B CIIy4ae MPOoJakH (PbI0YEpCHBIX M (JOPBapIHBIX KOHTPAKTOB M NPOJAaXKH OII[OHOB Ha
MOKYMKY (ONIMOHOB «KOJIJI») HEOTPAaHWYEHHBIX YOBITKOB. C y4eTOM 3TOro, COBEpUICHHE CAEIOK IO MpPOJaKe ONIMOHHBIX
KOHTPAaKTOB M 3aKiloueHHe (bIOUepCHBIX M (OpPBApIHBIX KOHTPAKTOB MOXET OBITh PEKOMEHAOBAHO TOJBKO OIBITHBIM
MHBECTOpaM, O0O0NaJaloIuM 3HAYUTEIbHBIMA (MHAHCOBHIMH BO3MOXKHOCTSMH M NPAaKTHYECKUMHM 3HAaHMSAMH B 00nacTu
NPUMEHEHNS! HHBECTUIIMOHHBIX CTPATETHI.

Hacrosmas nexmapannst OTHOCHTCS TaKkKe U K IPOU3BOIHBIM (DMHAHCOBBIM HHCTPYMEHTaM, HAallPaBJICHHBIM Ha CHIDKCHHE PHCKOB
JpYrux omepanuii Ha (UHAHCOBBIX PHIHKaX. BHUMaTenbHO OLEHMTE, Kak Bamm mpows3BoaHble (PMHAHCOBBIE HMHCTPYMEHTHI
COOTHOCSITCSI C OIEPaLUsIMU, PUCKU 10 KOTOPBHIM BBl HaMepeHBI OrpaHWdYnTb, W yOeauTech, 4To 00beM Barmeil mosumum Ha
CPOYHOM PBIHKE COOTBETCTBYET 00BEMY NMO3ULUH Ha CIIOT PBIHKE, KOTOPYI0 BhI Xemkupyere.

|. PoiHOYHBIN (LIeHOBOIi) prcK

IToMuMO 001IIETO PHIHOYHOTO (IIEHOBOTO) PHUCKA, KOTOPBIH HECET KIIUCHT, COBEPILAIOIIHIA OnepaIiy Ha ((UHAHCOBBIX PhIHKaX, BEI,
B Cllydyae 3aKIFOUCHUs (PbIOYCPCHBIX, (DOPBAPIHBIX M CBOI JOTOBOPOB (KOHTPAKTOB), a TAKXKE B CIy4ae MPOAaXH OMIIMOHHBIX
KOHTPAKTOB, Oy/IeTe HECTH PUCK HEOIArOMPHITHOTO U3MEHEHHUS IICHBI KaK (DMHAHCOBBIX HHCTPYMEHTOB, SIBIISIOIINXCS 0a3MCHBIM
AKTUBOM IPOM3BOHBIX ()MHAHCOBBIX HHCTPYMEHTOB, TaK U PUCK B OTHOIIICHHH aKTHBOB, KOTOPHIC CIIY)KAT 00ECIICUCHUEM.

B cliy4ac He6J’IaFOHpI/IHTHOFO HN3MCHCHUS IICHBI Br1 moxeTe B CpPaBHHUTCIIBHO KOpOTKI/Iﬁ CPOK HNOTEPATh CPCACTBA, SABJIAIOMINCCI
obecreueHHEM MPOU3BOAHBIX (I)I/IHaHCOBBIX HHCTPYMCHTOB.

1. PUCK JMKBUIHOCTH

ECJ'II/I Bama WUHBCCTHUIIUOHHAs CTpaTeFI/I)I HpeHyCManHBaeT BO3MOXHOCTb BOBHUKHOBCHUS HeO6XO[[I/IMOCTI/I 3aKpLITI/IH IIO3ULUU
110 COOTBeTCTByIOHleMy KOHTpaKTy (I/IJ'II/I 3aKJIKOUYCHUA CACIKU C HUHBIM KOHTpaKTOM, KOTOpaH CHHMIKACT pI/ICK 10 JlaHHOMy
KOHTpAKTy), oOpaifaiiTe BHUMAaHHE Ha JHKBHUIHOCTH COOTBETCTBYIOIIMX KOHTPAKTOB, TaK KaK 3aKpbITHC MO3UIHHA IO
HCJIUKBUIHBIM KOHTpaKTaM MOXET HpI/IBCCTI/I K 3HQUUTCJIBbHBIM AOIIOJITHUTCIIbHBIM y6I:ITKaM B CBA3U C UX HI/I3KOI>1 JIMKBUIHOCTBIO.
06paT1/1Te BHHUMAaHHUC, YTO, KaK HpaBI/IHO, KOHTpaKTLI C 60.]'166 OTHAJICHHBIMHA CpOKaMI/I HUCIIOJTHCHUSI MCHEC JIMKBHUAHBI II0
CPaBHEHHIO C KOHTPAKTaMU C OJIM3KUMHU CPOKAMHU HCIIOTHCHHUS.

Ecnu 3akntoueHHbIH BaMu 10roBop, SBISIOMMNACS TPOU3BOAHBIM (DHHAHCOBBIM HHCTPYMEHTOM, HEJIMKBHICH, U Y Bac Bo3HHKIA
HEOOXOAMMOCTh 3aKpBITh IMO3MIHIO, O0S3aTEJIFHO PAaCCMATPHUBAWTE MOMHMO 3aKpBITHS IO3MLHH IO JaHHOMY KOHTPaKTY
aNIbTepHATHBHBIC BAPHAHTHI UCKIFOYECHUS PHCKA MOCPEICTBOM 3aKIIOUCHHUS CHIENIOK C MHBIMU MPOU3BOAHBIMH (PHHAHCOBBIMHU
MHCTPYMEHTAMH WM ¢ Oa3UCHBIMH akTHBaMU. Vcronp3oBaHHE ajbTEPHATHBHBIX BAPHAHTOB MOXKET MPHBECTH K MEHBIIUM
yOBITKaM.

IIpu 3TOM TPYAHOCTH C 3aKpHITHEM MO3WIMH W MOTEPU B LIEHE MOTYT MPHUBECTH K YBEIMUYEHUIO YOBITKOB MO CPaBHEHHUIO C
OOBIYHBIMU CIEIKAMH.

Bammm nopy4eHus, HanpaBJIeHHbIE HA OTPaHUYEHHE YOBITKOB, HE BCET/Ia MOTYT OTPaHHYUTh MOTEPH JI0 MPEAIOIaracMoro ypoBHs,
TaK KaKk B paMKax CKJIAJbIBAIOIIEHCS HA PBIHKE CUTYyallMd MCIIOJIHEHHME TaKOro IIOPY4YEHMS IO yKa3aHHOU Bamu neHe moxker
OKa3aTbCsl HEBO3MOXKHBIM.

I11. OrpannyeHue pacropsi;KeHusI CPeACTBAMHU, SIBJISIIOIIMMUCS o0ecrnedeHneM

WmymiecTBo (4acTh MMYLIECTBa), MpHHAIIekKaliee Bam, B pe3ylbTaTe 3aKIHOYCHUS JOTOBOPA, SBISIOIIETOCS HPOU3BOAHBIM
(PMHAHCOBBIM MHCTPYMEHTOM, OYZAET SIBISTHCS 00ECIIedeHHEM UCTIONHEHHs Barmx 0053aTenbeTB 10 JOrOBOPY M PacIopsiKEeHHe
UM, TO €CTb BO3BMOXXHOCTH COBCPIICHUA Bamu CACIIOK C HUM, 6y)1eT OrpaHUYCHA. PaaMep obecrieueHus: U3MEHSIETCS B TIOPAIKE,
MIPEeyCMOTPEHHOM JIOTOBOPOM (CrienuduKanyeii KOHTpaKTa), U B pe3yibTaTe Bbl MokeTe ObITh OTpaHMYEHBI B BO3MOXKHOCTH
pacnopsKaThCsi CBOMM UMYILIECTBOM B OOJIbIICH CTEMEHH, YeM JI0 3aKIIF0UYEHHS JOT0BOpa.

V. PucK NPpUHYIMTEIbHOI0 3aKPHITHS MO3UINHT

HebnaronpusTHOe N3MEHEHHE IIEHBI MOKET MIPUBECTH K HEOOXOIMMOCTH BHECTH IOMOJIHHUTENBHBIE CPEACTBA IS TOTO, YTOOBI
NPUBECTH OOecreyeHne B COOTBETCTBHE C TPEOOBAHMSMH HOPMAaTHBHBIX aKTOB M OPOKEPCKOTO J0TOBOpA, YTO JIOJDKHO OBITH
C/IeIaHO B KOPOTKHH CpOK, KOTOpOrO MOXXET OBITh HemocTaTodHo Uit Bac. Bpokep B sTom ciyuae Bnpase 0Oe3 Bamero
JIOTIOJTHUTENBHOTO COTTACHS «IIPUHYAUTENBHO 3aKPBITh MO3HIUIO», TO €CTh 3aKIIOYUTh JOTOBOP, SIBIISIOUIMNICSA MPOM3BOIHBIM
(PMHAHCOBBIM MHCTPYMEHTOM, HJIM IIPHOOPECTH IIEHHbIe OyMaru 3a cueT Baimmx eHeXHBIX CPEe/ICTB, I IIPoIaTh Bamm nieHHbIe
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Oymaru. 9To MOXET OBITh CACIAHO 10 CYIICCTBYIOUINM, B TOM YHCIIC HEBBITOJHBIM, IICHAM ¥ IIPUBECTH K BOSHUKHOBEHUIO y Bac
YOBITKOB.

[IprHYyAnTENHHOE 3aKPBHITHE MO3WIMK HANpPABICHO HA YIIPABICHHE PHCKAaMH. BBl MOXKeTe MOHECTH 3HAYHMTEIbHBIC YOBITKH,
HECMOTpS Ha TO, 4TO IIOCIIE 3TOTO M3MCHEHHE LIeH Ha (PMHAHCOBBIE MHCTPYMEHTHI MOXET MPUHSATH OyarompusaTHoe ais Bac
HarpasieHue ¥ Bl momydmn Os1 moxox, ecian Obl Bamma nmosunust He ObUIa 3aKpBITA.

V. PHCKH, 06yc.1103.11em{ble HHOCTPAHHBIM NMPOUCXOKACHUEM 0a3MCHOr0 aKTHBA

V.1. CucTeMHbIe pHCKH

[IpuMeHUTETHHO K 0a3MCHOMY aKTHUBY MPOM3BOJIHBIX (DMHAHCOBBIX WHCTPYMECHTOB — ILICHHBIM OyMaraM HHOCTPaHHBIX
SMUTEHTOB M WHJCKCAM, PACCUMTAHHBIM 10 TaKUM IICHHBIM OyMaraMm, CHCTEMHBIC PHUCKH, CBOHCTBEHHBIC POCCHICKHUM
(hMHAHCOBBIM PHIHKAM JOTIOJIHSIIOTCS aHAIOTHYHBIMUA CHCTEeMHBIMH PHCKaMH, CBOHCTBEHHBIMHU CTPaHE, T/IC BHIMYIICHBI UITH
o0paIaroTcsi COOTBETCTBYIOLIME WHOCTpPaHHbIE IeHHble Oymar. K OCHOBHBIM (hakTopam, BIMSIOIMM Ha YpPOBEHb
CHCTEMHOIO PHCKa B LIEJIOM, OTHOCSTCSl MOJHTHYECKas CUTyalusi, OCOOCHHOCTH HAIMOHAIBHOTO 3aKOHOIATENbCTBA,
BAJIIOTHOTO PErYJIMPOBAHUSI U BEPOSTHOCTh MX W3MEHEHHS, COCTOSIHUE TOCY/AIapCTBEHHBIX (DMHAHCOB, HAMYKNE U CTCICHD
pa3BuToCTH (PMHAHCOBOM CUCTEMBI CTPAHBI MECTa HAXOXKICHHS JINI[A, 00S3aHHOTO M0 HHOCTPAHHBIM IIEHHBIM Oymaram.

Ha ypoBeHb CHCTEMHOT0 pHCKa MOTYT OKa3bIBaTh BIMSHUE U MHOTHE Ipyrue (GakTopbl, B TOM YHCIIE BEPOSITHOCTD BBEJICHHUS
OTpaHUYEHUI HAa MHBECTULIMM B OTHCIIbHBIE OTPACIM 3KOHOMUKHM WM BEPOSATHOCTH OJHOMOMEHTHOH J€BallbBallUU
HalMOHAJILHOH BaroThl. OOIIENPUHATON UHTETPAIbHON OLIEHKON CHCTEMHOTO PUCKA MHBECTUIIMHI SIBIISIETCS «CYyBEPECHHBIH
PEWTHUHI» B MHOCTPAHHOM WJIM HallMOHAJbHOM BaJIOTE, NMPUCBOEHHBIN CTpaHe, B KOTOPOHM 3aperucTpupoBaH 3MHUTEHT
MHOCTPAaHHOHN LIeHHON OyMmaru, MeXIyHapoJHBIMU pedTuHroBeiMu areHrctBamMu MOODY’S, STANDARD & POOR'S,
FITCH IBCA, onHaxo cienyeT UIMeTh B BUAY, YTO PEUTHHTH ABILIIOTCS JIUIIh OPHEHTUPAMHU U MOTYT B KOHKPETHBI MOMEHT
HE COOTBETCTBOBATH PEaTIbHOI CUTYaLH.

B HacTosmee Bpemsi 3aKOHOJATEIbCTBO IOMYCKAET BO3MOXHOCTH 3aKIIOUEHUS POCCUICKMMH HHBECTOPAMH JOTOBOPOB,
SBJISTIOLIMXCSA POCCHMCKUMH HPOWU3BOIHBIMH (DMHAHCOBHIMH HHCTPYMEHTaMHM, Oa3UCHBIM aKTHBOM KOTOPBIX SBIISIOTCS
[IEHHbIC OyMard WHOCTPAHHBIX AMUTCHTOB WM HWHJECKCHI, PACCUUTAHHBIC IO TAaKUM LEHHBIM Oymaram. Mexny Tem,
CYILLIECTBYIOT PUCKHM U3MEHEHUS PETyJIATUBHBIX IOJIXOJOB K COOTBETCTBYIOIIUM OIEPALMSIM, B PE3YJIbTAaTe YEr0 MOKET
BO3HHKHYTh HEOOXOIUMOCTh COBEPILATH CIIEJIKH, HAIIPaBJICHHBIE HA ITpEeKpaIlieHue 0053aTeIbCTB 10 YKa3aHHBIM J0TOBOpaM,
BOIIpEKH BamuM rianam.

V.2. IIpaBoBbIe pUCKH

HeoOxonumo otnaBath cebe OTYET B TOM, YTO WHOCTpPaHHbIE (DUHAHCOBBIE HHCTPYMEHTHI, SBISIFOLIMECS Oa3HCHBIMH
aKTHBaMH IIPOM3BOJHBIX (MHAHCOBBIX HMHCTPYMEHTOB, HE BCErJa SBIIIIOTCS aHAJOTaMH DPOCCHMCKHMX (DPMHAHCOBBIX
MHCTPYMEHTOB. B mobom ciydae, mpepocraBiisieMble IO HUM TIpaBa M MPaBHIa UX OCYIIECTBICHUS MOTYT CYIIECTBEHHO
OTJINYATHCS OT MPAB 1O POCCHHCKUM (PMHAHCOBBIM HHCTPYMEHTaM.

Bo3moxHOCTH Cy1eOHOH 3aIIUTHI ITPaB 10 IPOU3BOAHBIM (PHHAHCOBBIM HHCTPYMEHTAM C HHOCTPaHHBIM 0a3MCHBIM aKTHBOM
MOT'YT OBITh CYIIECTBEHHO OI'paHMYEHbI HEOOXOJMMOCTHIO OOpaIieHnst B 3apyOeKHbIe Cy/neOHbIE U ITPaBOOXPAaHUTEIIBHBIE
OpraHsbl 10 YCTaHOBJICHHBIM ITPAaBUIIaM, KOTOPBIE MOTYT CYIIECTBEHHO OTIMYAThCA OT AeicTByromux B Poccun. Kpome Toro,
Bbl B GOJBIIMHCTBE CiIyd4aeB HE CMOJKETE IOJIaraThCsl Ha 3aIIUTy CBOMX IPAaB M 3aKOHHBIX MHTEPECOB POCCHHCKUMU
YIOJHOMOYEHHBIMU OPIaHaMU.

V.3. PackpbiTne HHpOpMaIuu

PackpeiTie MHpOpPMAIMKM B OTHOIIEHWH WHOCTPAHHBIX LIEHHBIX OyMmar, SIBIISIOIIUXCSI 0a3MCHBIM aKTHBOM IPOW3BOJHBIX
(PMHAHCOBBIX HHCTPYMEHTOB, OCYILIECTBIISIETCS 110 TPAaBMIIaM, AEHCTBYIOIINM 3a pyOe)oM, 1, KaK MIPaBUIIO, HA aHTJIUHCKOM
a3bike. OIEHNTE CBOIO TOTOBHOCTh aHAIN3NUPOBATh MH(OPMALIMIO HA HHOCTPAHHOM f3bIKE, a TAaKKe TO, HOHUMAeTe JHu Bol
OTIIMYMS MEXAYy NpUHATHIMH B Poccum mpaBwiamMu (QUHAHCOBOW OTYETHOCTH, MEXIyHapOJHBIMHA CTaHAAPTAMH
(hMHAHCOBOH OTYETHOCTH WJIM NpaBHIaMHU (PMHAHCOBOW OTYETHOCTH, IO KOTOPBIM MYyOJHKYeTCs HHPOPMAIHS SMHUTEHTOM
MHOCTPaHHbIX IEHHBIX OyMmar.

Taxke pOCCHUHCKHE OpraHu3aTopbl TOPrOBIM U bBpokep MOryT OCYHIECTBIIATH IE€PEBOJ HEKOTOPBHIX JOKYMEHTOB
(mabOpMaIM), PacKPHIBAEMBIX HHOCTPAHHBIM SMHUTEHTOM s Bamrero ymoOctBa. B 3TOM cirydae mepeBOx MOXKET
BOCHIPUHUMATBHECA HCKIIIOYHUTEIIBHO KaK BCIIOMOTaTCIbHAasA PIH(pOpMaLII/IH K O(I)I/IHI/IaIII)HO PaCcKpBITbIM  HOKYMEHTaM
(mH(bOpMaIM) Ha HTHOCTPAHHOM S3bIKe. Beerna yunTeiBaliTe BEPOSITHOCTH OIIMOOK MEPEBOAYNKA, B TOM YHCIIE CBI3aHHBIX
C BO3MOKHBIM pa3IMYHbIM MEPEBOJIOM OAHUX U TEX K€ MHOCTPAHHBIX CJIOB M (ppa3 NN OTCYTCTBUEM 06Ll_lel'lpI/IH$[TOFO
PYCCKOTO SKBUBAJICHTA.

*k*k

Crpanuna 10 u3 34



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

VYuuTeiBasg BBINICH3I0KEHHOE, MBI PEKOMEHIYEM BaM BHHUMATEIbHO PACCMOTPETh BOIPOC O TOM, SIBIISIOTCS JIM PUCKHU,
BO3HUKAIOIIUE IPH TIPOBEACHUN COOTBETCTBYIOMINX ONEpannii, MPUEMIIEMBIMH [UIS BaC C y4ETOM BAIINX HMHBECTUIIMOHHBIX IIETIEeH
¥ (pUHAHCOBBIX BO3MOXKHOCTEH.

[Jannas Jleknaparys He IMEeT CBOCH IIEIbI0 3aCTaBUTh BAC OTKA3aThCS OT OCYIIECTBICHMUS TAKUX OTEPALN, a TPU3BaHA TIOMOYb
BaM OLIEHUTh MX PUCKH M OTBETCTBEHHO IOJOWTH K PEIICHHUIO BOIIPOCA O BHIOOPE Ballleil HHBECTUIIMOHHOM CTPAaTETHU U yCIOBUH
Jorosopa ¢ bpokepom.

y6eZ[I/ITeCI), YTO HacCToOAIasa Z[eknapauml O pUCKaxX MOHATHA BaM, U IpHU HeO6XO,HI/IMOCTI/I MOJIYUUTE PA3bACHCHUSA Y Bpoxepa nim
KOHCYJIbTaHTa, CICHUAIN3UPYIOMICTOCA Ha COOTBETCTBYIOIIUX BOIIPOCAX.

JEKJAPAIIMS O PUCKAX, CBA3AHHBIX C OIEPAIIMSIMHU C TPAH3AKIIMSIMU UTHOCTPAHHOM
BAJIIOTBI, A TAKKE PUCKOM BJAJEHUS BATTIOTOWM THOCTPAHHOI'O TOCYJIAPCTBA

Lens HacTosmmeH Jekmapanni — MpeaocTaBUTh BaM HHPOPMAIHIO 00 OCHOBHBIX PHUCKAX, CBA3aHHBIX C TPAH3aKIMAMH BaTIOTHI
MHOCTPAHHBIX TOCYJapCTB, a TAKXKe HH(POpMANK O pUCKaX BJIAJACHHS BAIIOTOI HHOCTPAHHOTO TOCYAApCTBa.

Hacrosmas [exnapanust He JaeT NETAIBHOTO ONMHCAHHMA TAaKUX PHUCKOB. [ TOro 4roObl JydIle NMOHMMATh TAKHE PHCKH,
pEeKOMeHAyeTCs OOpaTHThCA 3a KOHCYJIbTaLMSAMH K BamieMy bpokepy M (WiM) KOHCYJbTaHTaM, CIEHUAIN3UPYIOIIMMCS Ha
COOTBETCTBYIOIIUX KOHCYJIbTALUAX.

OmnepaiysiM ¢ WHOCTPAHHOI BAJIOTOM MPHUCYIIM OOIIME PUCKH, CBSI3aHHBIE C OINEpalMsIMH Ha (PUHAHCOBBIX PBIHKAX, a TAKXKe
HEKOTOpbIE 0COOCHHOCTH.

|. PoIHOYHBII ¥ CHCTEMHBIH PUCKH

[IpuMeHUTENbHO K BaliOTE HWHOCTPAHHBIX TOCYIAPCTB DBHIHOYHBIE W CHCTEMHBIE DPHCKH, CBOMCTBEHHBIE POCCHHCKOMY
(hPMHAHCOBOMY PBIHKY JAOTIOJIHSIOTCS aHAJOTHIHBIMH PUCKAMU, CBOMCTBEHHBIMH CTPAHE, TZI€ COOTBETCTBYIOIIAS BaIIOTa IPU3HAHA
ouIMaNbEHBIM TUIATEXKHBIM CpencTBOM. K OCHOBHBIM (hakTOpaM, BIMSIOIMM HAa YPOBCHb DHCKa B IIEJIOM, OTHOCSTCS
MONUTHYECKAsT CHUTyalus, OCOOCHHOCTHM HAIMOHAJIBHOTO 3aKOHOAATENbCTBA (B TOM YHCIE HAJIOTOBOTO), BAJIOTHOTO
peryjupoBaHud W BEPOATHOCTb HX U3MCHCHUS, COCTOAHHUE TOCYHAapCTBECHHBIX (I)I/IHaHCOB, HaJIM4yue€ U CTCIICHb PA3BUTOCTU
(hMHAHCOBOM CUCTEMBI HHOCTPAHHOT'O TOCYAapCTBa.

Ha ypoBeHb prcka MOTYT OKa3bIBaTh BIUSHHE U MHOTHE Jpyrue GakTopbl, B TOM YHCIIE BEPOSITHOCTh BBEJCHHUS OTPAHUUCHUI Ha
TpaH3aKIMM B BaJIOTE WHOCTPAHHOTO TOCYAapCTBa CO CTOPOHBI POCCHHMCKMX W/WIIM WHOCTPAaHHBIX W/WIU MEXIyHApOIHBIX
OpraHM3alyii /WK OPraHOB rOCYAapCTBEHHOM BIIACTH.

Taxke KOMMYECTBO BAaJIOTHI WHOCTPAHHOI'O TI'OCYAApCTBa IpW TpaH3akiuax Mexay bpokepom u Kimenrom / ToprosbiMu
CHCTEMaMH MOJKET OBITb 3a4MCIICHO Ha CYET IIOJIydaTeliss HE B IOJHOM oObeMe M (WJIM) CO 3HAUYNTEIbHBIMH BPEMEHHBIMU
3aJiep’)KKaMH W3-3a 0COOEHHOCTEH 3aKOHOIATEIbCTBA (B TOM YHCIIE HAJIOTOBOTO) CTPAHBI-IMUTEHTA HHOCTPAHHOM BAIOTHI, JINOO
3aKOHO/IATEJIbCTBA, B COOTBETCTBUH C KOTOPBIM JEHCTBYIOT OPTaHHU3AINH, YYaCTBYIOIIHNE B [IETTOYKE TPAH3AKIIMHU OT OTIIPABUTEIS
MOJTy4aTeio.

I1. IpaBoBbIe pucKH

[Ipu BrageHNUU BaNIOTOM MHOCTPAHHOTO TOCYAapcTBAa HEOOXOAMMO OTIABaTh ceO€ OTYET B TOM, YTO OHAa HE BCErja SBISETCA
aHAJIOTOM POCCHIiCKUX pyOJjeit. B yo0oM cityuae, mpenocTaBisieMble MO HEH IpaBa W NPABUIa WX OCYHICCTBICHUS MOTYT
CYIIECTBEHHO OTJIMYAThCA OT MPaB 110 POCCUICKUM PYOIIsIM.

BosmoxnocTu cy/:[e6H0171 3alIdTBI 1paB IO BAJIOTEC HWHOCTPAHHOI'O TIOCyAapCTBa MOTYT OBITh CYHIECTBEHHO OI'paHUYCHBI
H606X0,I[I/IMOCTBIO O6paH.ICHI/I$I B Sapy6e)KHLIG Cy,E[C6HBIe 1 TIPABOOXPAHUTCJIbHBIC OpPraHbl IO YCTAHOBJICHHBIM IIpaBUJIaM,
KOTOPBIC MOTYT CYHICCTBEHHO OTIIMYATbCA OT ﬂeﬁCTByIOLHHX B Poccumn.

CyllecTBYIOT PUCKU MU3MEHEHUS PETyIATUBHBIX MOJXOA0B K BIAJCHUIO BaIIOTON MHOCTPAHHOIO TOCYAApPCTBA U ONEpalusaM, a
TaKkXKe K y4eTy IpaB Ha BaJIOTy MHOCTPAHHOI'O TOCYAapCTBa, B PE3yNbTaTe Yero MOXET BO3HHKHYTH HEOOXOJMMOCTH MO €€
OTUYKJEHUIO BONpeKH Bamum mianam.

Kpowme Toro, Ha opranusanyy, Ha C4eTax KOTOPBIX YUUTBHIBAETCS HHOCTPAHHASI BAJIIOTA, PETYJISITOPAMU HHOCTPAHHBIX FOCY1apCTB
MOTYT OBITP HAJIOXKEHBI PA3JIMYHOTO POAA CAHKIWK W (WJIM) WHBIE MEpbl, OrPaHMYUTEIHHOTO XapakTepa, 4TO IMPHUBEAET K
HEBO3MO)KHOCTH OCYIIECTBICHNS TPAH3aKI[MH B COOTBETCTBYIONINX MHOCTPAHHBIX BAJIFOTaX, a, BO3MOXHO, U €€ KOH(PHUCKALINH.

*k*k

VuuTtsiBas BBIIICU3JIOKCHHOC, Mbl PEKOMCHAYEM BaM BHUMATCJIbHO PACCMOTPETH BOIIPOC O TOM, SBJIAIOTCA JIM PHUCKHU,
BO3HHUKAONIUEC TPU MPOBEACHUN COOTBETCTBYIOIINX onepaunﬁ, NPpUEMJIEMbIMHU JJI BaC € y4€TOM BalllMX UHBECTUILIMOHHBIX uenel‘/i
u q)HHaHCOBLIX BO3MOJKHOCTEH.
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[Jannas Jleknapamys He IMEeT CBOCH IIEIbI0 3aCTaBUTh BAC OTKA3aThCS OT OCYIIECTBICHUS TaKUX OMEPALUi, a TPU3BAHA TIOMOYb
BaM OLIEHUTh MX PHCKH M OTBETCTBEHHO ITOJOWTH K PEIICHHUIO BOIIPOCA O BHIOOPE Ballleil HHBECTUIIMOHHOMN CTPATETHU U yCIOBUH
norosopa ¢ bpokepom.

Yb6enntecs, uTo HacTosmas Jlekaapalus o prucKax MOHATHA BaM, M PU HEOOXOMMOCTH MOJIy4NTE pa3bsiCcHEHUs y bpokepa mnn
KOHCYJIbTaHTa, CTIELUATU3UPYIOIIErocsi Ha COOTBETCTBYIOLIMX BOIIPOCAX.

JEKJIAPALIUSA O PUCKAX, CBA3AHHBIX C OIIEPAIIUAMMU C CBIPBEBBIMU TOBAPAMMU

Llem, HaCTOSIIEH L[exnapaulzm — HOpeaoCTaBUTh BaM I/IH(l)OpMaHI/IIO 00 OCHOBHBIX pUCKaX, CBA3aHHBIX C OICpaludIMUu C
CBIPBEBBIMU TOBapaMu.

Hacrosmas [lexknapanust He HaeT JETAIBHOTO ONMHUCAHHUS TaKMX PHCKOB. /s TOro 4roObl Jydile MOHUMATh TAKHE PHCKH,
peKoMeHayeTcsl 00paTHThCS 3a KOHCYNIBTALMAMHU K BameMmy bpokepy W (MiIM) KOHCYJNbTaHTaM, CHEIHATM3HPYIOIINMCA Ha
COOTBETCTBYIOIINX KOHCY/IbTAINAX.

OrmepanusiM ¢ CBIPEEBBIMH TOBapaMH OOIIME PHUCKH, CBSI3aHHBIC C ONEpandsMi Ha (HHAHCOBBIX PHIHKAX, & TAKKE HEKOTOPHIC
OCOOEHHOCTH.

|. PEIHOYHBII M CHCTEeMHBIN PUCKH

K crIpbeBBIM TOBapaM NPUMEHSAIOTCS PUCKHU CBSI3aHHBIE C CHCTEMON MX XpaHEHUs, OTTPY3KH U TPaHCHOPTUPOBKU. IIoCKOIBKY
CBHIPBEBBIE TOBAPHI SIBISIFOTCS (PM3MYECKUM aKTHBOM, BaM HEOOXOAMMO y4YHTBHIBaTh TaKKe PUCK BO3MOXHO IOPYH, a TaKKe
0COOCHHOCTH CTaH/IAPTOB, IPUMEHSEMBIX K TPAHCIIOPTHPOBKE OT/ENBHBIX CHIPHEBBIX TOBAPOB.

1. PUCK JMKBUIHOCTH

CI)IpI)eBI)Ie TOBapI)I HOL[Bep)KeHI)I pI/ICKaM, CBSI3aHHBIM C Hepe6OHMI/I HUX TIOCTAaBKU BCJICACTBHUC HapyIJ_IeHI/IH JIOTUCTUYCCKUX
L[ETI0YEeK, a TaK)KEe BCJIEICTBUE MPUPOIHBIX SBJICHHUM, NPSIMBIM 00pa30oM BIHUSIOIMX Ha 00BbEM (PH3MUYECKOrO TOBapa, KOTOPBIH
MOJKET OBITh TPOU3BEICH / TOCTABJICH.

IIpn omepauusx ¢ HEKOTOPBIMH CBIPBEBBIMM TOBapaMH, T'OCYJAapCTBEHHBIMM CTPYKTypaMU MOTYT IPOBOJIUTBLCS TOBApHBIE
UHTEPBEHIINH, CIEACTBUEM KOTOPBIX MOXKET CTaTh CYLIECTBEHHOE U3MEHEHUE YPOBHS JIMKBUJIHOCTH 10 KOHKPETHOMY ChIPbEBOMY
TOBapy, 4TO MPSIMBIM 00Pa30M OTPa3UThCS Ha €ro LeHe.

I11. IIpaBoBBIE pUCKHU
CyIIecTBYIOT PHCKH W3MEHEHHS PEryJSTHBHBIX MOAXOIOB K BIIAJICHUIO CHIPBEBBHIMH TOBapaMH, a TAKXKE PUCKH M3MECHCHUS
CHCTEMBI HaJIOr000JI0KEHHSI.

*k*k

VY4uThIBas BBIMICU3JIOKEHHOE, Mbl PEKOMEHIYyeM BaM BHHUMATEIHLHO PAacCMOTPETh BONPOC O TOM, SIBJISIIOTCSI JIM PHUCKH,
BO3HHUKAIOIIUE NIPH TIPOBE/ICHUH COOTBETCTBYIOLIMX OIepalnii, MPUEMIIEMBIMH ISl BAC C yUETOM BalllMX MHBECTUIIMOHHBIX IIeJIel
Y (PMHAHCOBBIX BO3MOXKHOCTEH.

Jannas [lexnapanus He HMeeT CBOEH LeNbIo 3aCTABUTh BaC 0TKAa3aThCs OT OCYIIECTBICHUS TaKUX ONepanuii, a Ipu3BaHa IOMOYb
BaM OILIEHUTh MX PUCKU M OTBETCTBEHHO MOJOMTH K PELICHHIO BOIIPOCA O BBIOOpE Balllelf HHBECTUIIMOHHON CTPATETHH M yCIOBHHA
norosopa ¢ bpokepom.

Y6C,I[I/IT€CB, YTO HacToOAIas I[eKnapauHﬂ O pUCKax MOHATHA BaM, U IIpU H€O6XO,I[I/IMOCTI/I MOJYYHTE PA3bACHCHUA Y BpOKepa nim
KOHCYJIbTaHTa, CICHUAIUZUPYIOMICTOCA Ha COOTBETCTBYIOIIIUX BOIIPOCAX.

JEKJAPAIIMSA O PUCKAX, CBA3AHHBIX C IPUOBPETEHNEM HEHHBIX BYMAT, BKIIIOYEHHBIX B
TPETHUM YPOBEHbB, W/MJIN C OFBEMOM BBIITYCKA HE BOJIEE 1 MJIP/I. PYE., W/HWJIA BE3 KPEJJUTHOI'O
PEMTHUHT A, TPUCBOEHHOI'O KPEJUTHBIM PEUTUHT OBBIM ATEHTCTBOM SMUTEHTY U/WJINA
BBIITYCKY

Hens nacrosimed Jlexkmapauuum — mnpenocTaBuTh Bam o0myro uHbopMmamuio 00 OCHOBHBIX — PHCKax, CBS3aHHBIX C
WHBECTHPOBAHUEM CPE/ICTB B LIEHHBbIC OyMaru, BKJIIOUEHHbIE B HEKOTHPOBAIbHYIO yacTh CrHcKa HEHHBIX OyMmar, TOMyIIeHHbIX K
topram B [TAO MockoBckast bup:ka n nHbIX GpoHI0BEIX Oupkax (anee — TpeTuii ypoBeHsb), n/uiK ¢ 00beMOM BBIITyCcKa He Oosiee
1 mapa. pyO. (IpUMEHUTENBHO Ul oOJMranuii), u/um 0e3 KpeJuTHOTO PeHTHHTa, MPUCBOSHHOTO KPEIUTHBIM PEHTHHIOBBIM
areHTCTBOM YMUTEHTY W/WIU BBITYCKY (nanee — LleHHble Oymarn) (He MpUMEHHMO ISl OOJIUraluii, 0 KOTOPBIM ITPEAYCMOTpEHa
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(uHaHCOBasl TMOANCPKKA/TAPAHTUSI OT OJHOTO M3 HHCTUTYTOB pa3BUTHA B 00JAaCTH TMOMJICPKKUA MaJOro W CPEIHEro
MpPePUHIMATEIHCTBA).

I/IHBGCTI/ILII/IOHHaH ACATEIBHOCTD C YKa3aHHBIMHU HCHHBIMI/I 6yMaFaMI/I, B TOM YHCJIC BKIIIOYCHHBIMHA B TpeTI/Iﬁ YPOBEHB, OTIINIACTCA
MTOBBIIICHHOMN CTEIICHBIO PpHUCKa MOCKOJIBKY O3TO IICHHBIC 6yMaFI/I HEOOIBIINX KOMHaHI/Iﬁ, a TaKXe KOMHaHHﬁ, HCIIOJIB3YIOINX B
CcBOCH JCATCIBHOCTH HOBBIC U CHeI_II/I(bI/I‘-IeCKI/IC TEXHOJIOTUH, HAYYHBIC UCCIIENOBAHUA U TIP. I/IHBGCTI/IpOBaHHC B IICHHBIC 6yMaFI/I
YKa3aHHbIX KOMIIAaHUH HECeT B ceOe He TOJILKO prHO‘{HLIﬁ pHUCK WHBECTHUIIUM B IICHHBIC 6yMal"I/I, HO ¥ MOBBIIICHHBIN PHUCK
cneumbnquKoﬁ JNCATEILHOCTH KOMIAHHUHU. YKa3aHHbIE KOMIIAHUM U HX OGJ’IHFaHI/IOHHLIe BBIITYCKH HE ObLIH HUCCICA0BaHbI
KpE€AUTHBIMU peﬁTI/IHFOBLIMI/I AréHTCTBaMM, U HE UMCIOT OLCHOK HX KPCAUTHOI'O0 KadeCTBa. COBepHIeHI/Ie CICJIOK C JaHHBIMHU
LHCHHBIMHU 6yMaFaMI/I MOXKCT IMPUBCCTU K IMOTECPEC HE TOJBKO OXKHMIAAECMOI'0 J0XO0Ja OT MHBECTUPYEMBIX CPECACTB, HO U K NOTEPIM
HWHBCCTUPYEMBIX CPECACTB.

O6pamaem Bamre BHIMaHME Ha TO, YTO BCJICACTBHE Pa3HOOOpa3Hs CUTyallHil, BOSHUKAIONINX HA PHIHKE [ICHHBIX OyMar, nepedeHb
PHCKOB B HacTOsIMIEeH Jleknaparyu He SBISIETCS] HCUEPTIBIBAIONINM M HE PACKpPBIBAacT HH(POPMAIK 000 BCEX PUCKAX, CBA3AHHBIX C
MHBECTHpOBaHNEM B LleHHbIE Oymarn.

VIHBeCTUPOBAHUIO B IICHHBIE OyMaru yKa3aHHbBIX KOMIIAHUI IPHUCYILH OOIIHe PHCKH, CBS3aHHBIE C ONIepalisIMU Ha PBIHKE [ICHHBIX
Oymar, ¢ 0cOOEHHOCTSIMH, PACCMOTPEHHBIMH HIXKE.

|. Puck yBe1n4ueHMs 3aTpaT Ha HccJIel0BaHue

Komnanuu-smurtenTs! LIeHHBIX OyMmar 4acTo paboTaloT B «HECTaHAAPTHHIX)» CEKTOpaX SKOHOMHKH, M Ha HUX PaCIPOCTPaHIIOTCS
obJierdeHHble TPeOOBaHMS K PACKPHITHIO MH(pOpMaLH (B T.4. (PUHAHCOBOI OTYETHOCTH), B CBS3U C YeM BO3MOXKEH HEIOCTATOK
MH()OPMALIMOHHO - aHATUTHYECKOT0 MaTepHala, CXeM M METO/IOB aHaIn3a Takux koMnanuii. COOTBETCTBEHHO, MOTYT BO3HUKHYTh
CJIOYKHOCTH C TIIyOOKO# NpohecCHOHATBHOM OIIEHKOM TaKMX KOMIAHWH, ONpe/ieieHHeM NEepCIeKTHB UX pa3BuTus. Kpome Toro,
5TO MOXET COINPOBOJKAATHCS YBEIMYEHHEM 3aTpaT Ha HCCIEAOBAaHHE TaKUX KOMIAHUI-DMUTEHTOB. OTCYTCTBHE OLEHKH Yy
KOMITaHWH-3MHUTEHTOB MOXKET BBI3BATh 3aTPYAHCHHUS IIPH BHIOOPE KOMIIAHMHM-IMUTEHTA JJIs1 HHBECTUPOBAHHS CBOMX aKTHBOB.

Il. Puck, cBSI3aHHBIA ¢ OLEHKOH HHBECTHIIHOHHOTO MPOEKTa KOMIAHUHU

OnHo# U3 neneii Beixoaa Ha (POHI0BOI PHIHOK SMUTEHTOB L{eHHBIX OymMar MO>KeT ObITh NPUBJICUYECHHE JOTOTHUTEIBHBIX CPECTB
0] KaKOW-T1M00 WHBECTUIMOHHBIN MPOCKT, peain3anus KOTOPOro, 0 MHEHHIO MEHEKEPOB KOMIIAHUH, OyIET CIIOCOOCTBOBATh
pocty ee kanutaauzanud. OIHAKO B CHITY CICHM(DUKHA Pa3BUTHS HEKOTOPBIX CEKTOPOB SKOHOMHUKH, B KOTOPBIX OCYIIECTRIISIOT
CBOIO JICATENIHOCTh JaHHbIE KOMIIAHHHM, MOXET CIOXHThCS CHUTyalus, NPH KOTOPOH CIIOXHO Oyzxer chopMHpOBaTh
npo¢eCCUOHATBHYIO OIICHKY MPEIaracMoro KOMIaHHeH HHBECTUIIMOHHOTO MPOCKTA.

I11. ®uHAHCOBO-IKOHOMUYECKHE, TPABOBBIE, MOJUTHIECKHE PUCKH

HeGompinyie koMnaHun — SMHTEHTHI LleHHBIX Oymar Oojee 3aBHCHMBI OT BHEHNIHMX (PAKTOPOB, B TOM 4YHCIE OT
MaKpO3KOHOMHYECKOH 00cTaHOBKH. JlaHHBIE KOMIIAHUH 00J1a1al0T CPABHUTEIILHO MEHBIIMMH pa3MepaMu OU3HEca U pecypcamy,
U, KaK CJICJCTBUE, MEHBLICH YCTOIYMBOCTBIO B Cilydae M3MCEHEHHS (PUHAHCOBO-3KOHOMHYECKOH WM MPAaBOBOH CHTyalUH B
CTpaHe.

V. PrcK MHHOBALIMOHHOTO pellleHUs

OMuTeHTH LleHHBIX OyMar MOTyT BXOJIUTH B T.4. B MHHOBAIIMOHHBIN CEKTOP 3KOHOMUKHU. DTO CBSI3aHO C TE€M, YTO TaKHe KOMIIAaHUU
CTaparoTcs OCBaMBaTh M BHEIPSTh HOBBIE METOMbI M TEXHOJIOTHH BBEAEHHUS OM3HEca, MPU3BAaHHBIE CIIOCOOCTBOBAThH €€ POCTY U
YBEJIMYEHHUIO KaNUTaIn3anuy. TeM He MeHee, He BCerjJa MHHOBAIIMOHHBIE PEIICHHsI UMEI0T KOHCEpBAaTHBHBIN YPOBEHb PHCKA.
Henocrarounast 3¢)()eKTUBHOCTh TAKOTO PEIICHUs] MOXXET HMPUBECTH K IOTEPEe BPEMEHH M MHBECTHPOBAHHBIX HAa BHEAPCHHE
JIAHHOTO PEIIeHUs] CPEJCTB, YTO HEraTHMBHBIM 00pa3oM OTpasuTCsl Ha (PUHAHCOBOM MOJOXXEHHHW KOMIIAHUM U CTOMMOCTH €¢
HeHHbIX Oymar. OCOOEHHOCTBIO HWHHOBAIIMOHHBIX KOMITAHMH SIBJISCTCS BBICOKAs JOJSI HEMaTepUalbHbIX AaKTHBOB U
MHTEJUIEKTYaIbHOH COOCTBEHHOCTH B CTPYKTYypE AKTHBOB KOMIIAHMM, YTO YCIOXHSET aHAJIM3 W IPOTHO3 MOKa3zaTeneld eé
JIeITeIILHOCTH.

V. PucK HM3KOH JUKBHIHOCTH

Puck MTUKBHIHOCTH 3aKITFOUASTCS B N3MEHEHNH OIICHKH IIEHHBIX OyMar B CTOPOHY YMEHBIICHHS, BITIOTH IO TIOTEPH JIUKBUIHOCTH,
B pE3yNbTaTe YEero CTAHOBUTCS HEBO3MOXKHBIM PEaM30BaTh IIEHHBIE OyMarm B HYXXKHOE BpeMs IO jKelnaeMod IieHe. B cuiy
HeOOoJBIIOT0 00beMa BBIITyCKa M HU3KOW JIMKBUIHOCTH IICHHBIE OyMaru MOTYT MMETh OOJBIION CIP3A. DTO O3HAYAET, UTO JaXe
MPaBWIBHBIM MPOTHO3 OTHOCHTENBHO MEPCHEKTHB POCTa TAKMX AKTHBOB JAIEKO HE BCET/A IO3BOJIAET MONYyYUTHh MPUOBUIL B
KOHKPETHBIHf MOMEHT BPEMEHH.

VI. Puck 6aHKPOTCTBA IMUTEHTA

JlaHHBIH pHCK 3aKITIOYaeTCs B BO3MOKHOCTH HACTYIUICHHS HETIIATEKeCTIOCOOHOCTH KOMIIAHNH, YTO IPUBEAET K PE3KOMY MaeHHIO
IIEHBI U NT0TePe JIMKBUHOCTHU LIEHHBIX OyMar KOMIIaHHH WM HEBO3MOXXHOCTH ITOTacUTh LIEHHbIE OyMaru (B ciiydae ¢ I0JITrOBBIMU
LEHHBIMH OyMaramu).
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Jannas Jlexnapauus He UMeET CBOEH LIeNbIo 3aCTABUTh BaC OTKAa3aThCsA OT OCYLIECTBICHUS TAKUX OIEpalyii, a IpU3BaHa IOMOYb
BaM OLIEHUTh UX PUCKU M OTBETCTBEHHO IOJOWTH K PEIICHHUIO BOIIPOCA O BHIOOPE Ballleil HHBECTUIIMOHHOMN CTPATETHU U yCIOBUH
norosopa ¢ bpokepom.

Yb6enntecs, uTo HacTosmas Jleknapaius o pruckax MOHATHA BaM, U TP HEOOXOIMMOCTH MOYyIHTE pasbsicHEHHS y bpokepa uinn
KOHCYJIbTaHTa, CIEHUATH3UPYIOIIETOCS Ha COOTBETCTBYIOIINX BOIIPOCaX.

JAEKJIAPAIIMSA O PUCKAX, BOSHUKAIOINUX B CBA3U C 3AKJIIOYEHUEM JIOT'OBOPOB, ABJIAIOHNINXCA
MMPOU3BOJHBIMU ®UHAHCOBBIMU HHCTPYMEHTAMM, C HEHTPAJIBHBIM KOHTPAT'EHTOM HA
BHEBUPKEBOM PBIHKE

Ienbto HacTOAIEH AEKIapallMd O PUCKAX, BO3HUKAIOIIMUX B CBA3U C 3aKJIIOYCHHUEM JOTOBOPOB, SBISIOIIUXCSA NMPOU3BOAHBIMU
(PMHAHCOBBIMH WHCTPYMEHTaMH, C IEHTPAIbHBIM KOHTPAreHTOM Ha BHEOMP)KEBOM pBIHKE (nanee — «Jlexmapannsy), sBIsieTCs
o3HakomieHue Kimenra c:
® SKOHOMHYECKOH CYIIHOCTHIO OOS3aTENECTB CTOPOH IO PA3IHYHBIM BHJAM JIOTOBOPOB, SIBIISIOIIMXCSI MPOWU3BOIHBIMH
(mHAHCOBBIMHU HHCTpYMeHTaMH (Hainee — «Jorosop CIIDN»), koTophie 3aKIOYeHBI B COOTBETCTBHH ¢ [IpaBuimaMu kimupuHTa
KIIMPUHTOBOH OpTaHU3AINH, SBISIONICHCS EHTPaIbHBIM KOHTpareHToM (manee — «IK») (manmee — «I[IpaBuia xiaupuHTay),
cnenuQUKasIMH TOTOBOPOB, SIBISIOIIUXCS TNPOM3BOAHBIMU (DMHAHCOBBIMH HHCTPYMEHTaMH, (Jlajice B OTHOLICHUH
crneuduKalmy Jiro6oro goropopa — «Crnennuukanys») 1 MHBIMH JOKYMEHTaMu, yTBepxkaaeMbiMu 1K
® BO3MOXXHBIMM MOCHEACTBUAMHU 3akitoueHus Jloropopa CII®U, B TOM YuciIe OCHOBHBIMH PUCKaMH, CBS3aHHBIMH C
3axtoueHueM Jlorosopa CIION.

Horoopel CII®UN monxoasat He BceM KiueHTam, B ToM uucie oOnamaromuM obiiel mpaBocyOBeKTHOCTHIO. bomee Toro,
HekoTopsie Buibl JloroBopoB CIIDU compspkeHBI ¢ O01ee BEICOKAM YPOBHEM PUCKa, 4eM Apyrue. 3axmoderue Jorosopos CIIOU
Jake TpH HEOONBIIMX KOJICOAHWAX IIGH Ha PBHIHKE MOXET IMOJBEpPrHYTh KiMeHTa pHCKY 3HAUMTEIbHBIX, B TOM 4YHCIE
HEOTPAaHMYCHHBIX yOBITKOB.

3axmouenne JloroBopos CIIOU MoxeT mopoaaTh 3HAYUTEIbHBIC (PMHAHCOBBIC W WHBIC PHCKH. [lo ATON mMpHYWHE TaHHBIC
Jorosopsr CITOU npeanazHadeHbl IS UL, KOTOPBIE TOTOBBI IPHHATH HA C€0sI COOTBETCTBYIOIINE PUCKHU M B COCTOSIHUH TIOHECTH
CBsI3aHHBIE C HUMH BO3MOXHBIE (prHaHCOBBIe noTepu. Ilepen 3axmoueHuem nrodoro Jlorosopa CIION Knuenty HeoOxoaumo
YIIOCTOBEPUTHCS B TOM, YTO OH 00J1a7aeT He0OXOAMMBIME (DUHAHCOBBIMHU M MHBIMHU PECYPCaMU JUIsl UCTIOJHEHHS B3ATHIX Ha ce0s
00513aTeNIbCTB MPH JIFOOOM BapUaHTe Pa3BUTHs COOBITHH (B TOM 4MCie NpH Hauxyqumem it KinnmeHra cueHapuu pa3BUTHS
coObITHN).

o 3aknrouenust Jloropopa CIIOM KimeHTy HEoOX0AMMO THIATENbHO NpPOaHAIU3MPOBATh TO, Hackoibko Jlorosop CIIOU
COTJIacyeTCsl C MHBECTHUIMOHHBIMHM, KOMMEPUYECKHMH WM WMHBIMH NpEIIpPUHUMATEICKUMH LessiMu KimeHTta, ypoBHEM ero
npodecCHOHANBHBIX 3HAHWUM W ONbBITA, a TakKe (DUHAHCOBBIMH, OICPAIIMOHHBIMM, HAJOTOBBIMH W HMHBIMH acIleKTaMH €ro
JesrensHocTH. KimeHTy Heo0X0 MO YI0CTOBEPHUTHCS B TOM, YTO OH ITOJTHOCTBIO TOHUMAET CTPYKTYPY 3aKitoyaemMoro Jlorosopa
CII®U, coneprkaHne cBOUX MPaB U 00s13aHHOCTEH, XapaKTep M CTENEeHb IPUHUMAEMbIX PICKOB, B TOM YHCIIC PHCKa (PMHAHCOBBIX
MOTeph (3a4acTyl0 HEOTPaHWYEHHBIX), KOTOPBIE B OTJCNBHBIX CIIydasX MOTYT 3HAYUTENBHO IIPEBBICUTH pa3Mep BBIIUIAT,
coBepiueHHbIX KineHTOM Ui nony4eHHbIX UM oT LleHTpanbHoro KoHTpareHTa npu 3akitouenuu Jorosopa CIIOU.

st aTrX neneii KiIMeHT JomKeH OLEHUTDb CBOIO MOTPEOHOCTh BO BHEIIHUX KOHCYJIbTaHTaX ((pUHAHCOBBIX, OyXTalTepCKUX U/UITN
IOPUINYECKUX) M CaMOCTOSATENBHO MPUHATH pelieHne 00 MX MPUBICYCHHH K OIEHKE YyKa3aHHBIX 00cToATeNnbCTB. [Ipm 3TOoM
LlenTpasnpHbIN KOHTpareHT U bpokep He HECYT OTBETCTBEHHOCTH 3@ PAaCUETHl, UCCIICAOBAHUS, aHAN3 U BEIBO/IBI, IPOU3BEICHHBIE
TaKUMHU KOHCYJIBTaHTaMH, a TAaKXe 3a JII0OObIe WHBIC PE3yJIbTaThl JESITEIbHOCTH TAaKUX KOHCYJIBTAHTOB M PEIICHUS, MPHHATHIC
Knunentom Ha ux ocHoBe. KimeHTy Taxke HEOOXOJMMO YIOCTOBEPUTHCS B TOM, YTO OH IIOJHOCTBHIO TTOHUMAET TOPSAOK H
nocnesctBus 3akimoueHns Jorosopa CIIOU c LleHTpanbHBIM KOHTPareHTOM, B TOM YHCIIE MOCJIEACTBHS HEHCIIOIHEHHS WA
HEHQIJIEXKAIIET0 HMCHOIHEHNUS MM CBOMX 00s3aTenbcTB Iepes] L[eHTpanbHBIM KOHTPAareHTOM, BKIIOYas HEWCIIOJIHEHHE WIIN
HEHa/JIeXallee NCIOIHEHNE 0053aTeIbCTB, He CBA3aHHBIX ¢ 3aKimoueHHbIM JJorosopom CITDMU.

LleHTpanbHBIi KOHTPAreHT — IOPUIMYECKOE JINII0, KOTOPOE SBISIETCS OHOW N3 CTOPOH 3aKJII0YaeMbIX JOTOBOPOB, 0053aTEIbCTBA
13 KOTOPBIX MOJJIEKAT BKIFOYEHHIO B KIMPUHIOBBIN Iys. Ecnu uHoe He npenycMoTpeHo IlpaBuiamu knupunra, IleHTpanbHblil
KOHTPAreHT 3aKIII0YaeT JOTOBOP € KaXKIbIM U3 YYaCTHHKOB KimpuHra (bpokepom) mpu ycinoBuu HampasieHus LleHTpamsHOMY
KOHTPAreHTy pa3HOHAIIPABICHHBIX 0QepT (B TOM YHCIIe HA OCHOBAHUH NTOpydeHNH KIIMeHTOB), COOTBETCTBHE KOTOPBIX APYT APYTY
UM YCTaHOBICHO coryacHO [IpaBmiam kimupuHra (manee yka3aHHbIE JOTOBOpbl — «[lapHbIEe IOTOBOpBI», a UX CTOPOHBI, 3a
uckimoueHneM LleHTpanbHOro KoHTparenrta, — «CropoHa o ITapHOMy 1OrOBOpY»).

[Tpu 3axmouennn JJorosopa CII®U Kimenty cnenyer yOenuTsesi B TOM, YTO €My INOHSTHA CyTh TpeOOoBaHUI (OrpaHnYeHHN),
KOTOpBIE YCTAHOBJICHBI (MOTYT OBITH YCTaHOBJIEHBI) B OTHOIIEHUH ONPEEIeHHBIX BUJIOB Oa3NCHBIX aKTUBOB HJIM OIIPEEIICHHBIX
HorosopoB CII®M koMIeTEeHTHHIMH TOCYAAapCTBEHHBIMM OpraHamMu W (win) opraHamu ynpasienusi Kmumenrta. Kimenry
HEOOXO0ZMMO Takke INPHHATH BO BHUMAaHHME IOPHIMYECKHE, HAJIOTOBBIE, OyXTajTepcKHe M WHBIE acleKTHl, CBS3aHHBIC C
3akmouenueM Jlorosopos CITDU.
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Hacrosmas Jlexmapanust cocrout m3 OOmedi yactu m CrenmanbHodt yacth. B OOmedt wactm Jlexmapanuu TPUBOIUTCS
uHpOpManus o0ImIero XapakTepa M ONHCaHHe OOIIMX PUCKOB, BOSHHUKAOMINX NpH 3akimtodeHnu JloroBopos CIIOU, a Taxke
packpbIBaeTcs MHGOpPMaIysi O KOH(INKTE HHTEPECOB, KOTOPBIH MOXET CyIIecTBOBaTh Ha cropoHe CTopoHsl mo IlapHOoMy
nmoroBopy npu coseprreHun Jlorosopos CII®OU. CrenmansHast 9acTh CONEPKHUT OMUCAHNE CHEIH(YUISCKUX PHCKOB, MPHUCYITIX
OTAETBbHBIM Oa3MCHBIM aKTHBAM M KOHKpeTHBIM BHAaM JloroBopoB CII®U, u comepXuT omucaHne SKOHOMUYECKOTO CYIIECTBA
00513aTeJILCTB CTOPOH M0 OTNeNbHBIM BUaM JJoroBopoB CII®U ¢ cooTBeTCTBYIOMIMM Oa3HUCHBIM aKTHBOM, a TAK)Ke HHPOPMAIHIO
0 crien(UIecKuX pUCKax, CBs3aHHBIX ¢ 3akitoueHreM Jlorosopa CII®PU c LleHTpanbHBIM KOHTPAreHTOM.

KnueHT He 1OJDKeH BOCIPHHUMATH JIIOOBIE MPEAIOKEHHs, CY)KICHUs, MPE3eHTalMy, onucanus LleHTpasbHOro KOHTpareHTa B
otHouennu Jlorosopos CII®DH, a Taxxe 1r00ble eperoBopsl win o0cyxaenus ¢ LleHrpaabHbIM KOHTpareHToM 1 (1u) bpoxepom
(B MUCEMEHHOM, B DJIEKTPOHHOM WM B YCTHOW (hopme) B cBsizu ¢ 3akiaroueHneM Jlorosopa CIIDU B kauecTBe KOHCYIbTALMN MM
pexomenpanuii LlerTpansHOTO KOHTpareHTa M (wiu) bpokepa oTHocutenpHO mpremiieMoctu ycnoBuit [loroBopa CIIOU ms
KnnenTa, B TOM 9HciIe ¢ TOUKH 3pEHHUS] BO3MOKHOCTH JOCTHKEHHSI €T0 (PUHAHCOBBIX M MHBIX LETIeH ITyTeM 3akiroueHus JloroBopa
CIioU.

Knuenty He crienyeT nmogasats nopydenue bpokepy Ha 3axmouenne JJorosopa CIIDU, ecim ero sSKoHOMHUYECKas U FOpUANICCKAS
CyTbh, JOKyMEHTAIIHA, YCIOBHS U CBSI3aHHBIE C HEH PHCKN OCTAIOTCSI HESICHBIMU MIIM HE COOTBETCTBYIOT €TI0 LENSIM, HAMEPEHHIAM
U OXKHUIAHUSAM.

Wudopmanus, npuBeneHHass B JaHHOM JOKYMEHTE, MMeeT OOLIMH XapakTep M He COACPXKHUT pexoMeHnauuii Kimuenty
OTHOCHTEJIFHO L1eJIeCO00pa3HOCTH HCTIONIB30BaHusl Toro win uHoro Jlorosopa CII®OU asnst qoCTHKEHHS KAKUX -THO00 KOHKPETHBIX
3KOHOMMYCCKUX HUJIN HHBIX ueneﬁ.

Hacrosimas [lekiaparms He siBisieTcs odepToi (IryOIMYHON 0(epToil) Wil MPUTIAICHHEM JeaTh O(epThl B OTHOLICHHH KaKHX -
mm6o Jloroopor CIIOU.

Hwuuro B HacTosmeit Jlekmapanuy He U3MEHSET, He TOTIOJTHSACT ¥ HE OTMEHSET YCIOBH Kakoro-nubo JJorosopa CIIOU u He MokeT
paccMaTpuBaThCS KaK OTMEHSIOLIEE, U3MEHSIONIEe WM JOMNOJHstonlee ero yciuoBus. IlpuBoaumyro B Hacrosmen Jleknapauuu
uH(pOopMaIuio, B ToM drcie onucanue Jlorosopos CIIOU u cBA3aHHBIX C HUMH PUCKOB, CIIEAYET PACCMATPHUBATH UCKIIOUUTEIHLHO
¢ yueToM ycnoBuil konkpetHoro Jlorosopa CITOU.

Huuto B HacTosimeit Jleknaparyy He U3MEHSCT, HE OMOJHICT U He OTMEHsCT nojoxenuit [IpaBun knupunra, Crnenndukarmii,
MeToauK, MHBIX JOKYMEHTOB YTBEP)KISHHBIX M BBEICHHBIX B JEHCTBHE OpraHU3aTOpaMU TOPTOB U (WIW) KIMPUHTOBBIMH
opranusauusamu, u bpokepom.

Hacrosmas [lexnapanus He JaeT HCUEPIBIBAIOIIETO TIEPEUHS BCEX PHUCKOB, C KOTOPBIMU MOYKET CTONKHYTHCS KITHEHT B CBS3H C
3axmodeHrneM [Jlorosopor CII®OU, u He sABIsIETCS peKOMEHIAINEH, 3aKIIIOYCHHEM I WHBIM O(QHUIHATbHEIM MOJTBEPKICHIEM
st KimmeHTa 10 WHBECTHUIIMOHHBIM, HAJOTOBBIM, OYXTalTepPCKUM WM IOPHANYECKAM BOIPOCaM, a TaKXKe II0 BOIPOCY O
cootBeTcTBUM 3akitoyaemoro Jlorosopa CII®OU konkpernbiM nensiMm Kinnenrta. KinueHT nomkeH caMOCTOSTENBHO BBISIBISTH U
KOHTPOJIMPOBATh PUCKHU, BO3HUKAIOLIUE Y HETO B CBsI3U C 3akitoueHreM JJorosopos CITOU.

TepMuHBI, CHenManbHO HE OIpeAeTeHHble B HacTosAmed Jlekmapaiuy, HCIONB3YIOTCS B 3HAUEHHUSX, YCTAHOBICHHBIX BO
BHYTPEHHUX JOKYMEHTaX KJIMPHUHTOBBIX OPTaHU3aIMH, PErVIaMEHTHUPYIOIIMX IOPSIOK COBEpPIICHUS OINepaluii Ha pBIHKE
CrannaprusupoBansbsix [1OH, B Tom uncne HKO HKIJ (AO).

|. OBIIIASA UACTDb
O6mas yacte 1 CrienuabHas 9acTh SBISIOTCS eANHON Jekmaparei.
1.1. AHOOPMAILMSA OBIIETI'O XAPAKTEPA

1.1.1. Poaw yenmpanvrozo konmpazcenma u bpoxepa

OmnpeneneHne NeHTPATBHOTO KOHTPareHTa ObUIO IPHBEICHO BHIIIE.

enTpansHblii KOHTpareHT U bpokep mpu 3axmouennn Jloroopa CII®U monaraercs Ha AOCTOBEPHOCTH 3aBEpEHUI
KnuenTa, He MPOBEPSIOT SKOHOMHUYECKYIO TOTPeOHOCTH KiTMeHTa B XePKUPOBAHUN WJIM HHBECTUPOBAHHUH ITOCPEICTBOM
Joroopa CII®U u He mpOBEPSIIOT ISl ITUX IeJieil OM3HeC-MOAENh I OTJENbHBIE MPOU3BOJACTBEHHBIE, TOPTOBBIE H
¢uHaHCOBHIE onepariu KimeHra.

1.1.2. 3akniouenue nobozo JJocoeopa CIIDU eneuem 3a coboti KOMNIEKC PUCKOS

KonkperHble puckH, KOTOpble NpuHUMaeT Ha ce0st Kimenr, 3aBucsaT ot ycnosuid lorosopa CII®U, Buna Jorosopa
CII®U n 06a3uCHOTO aKTHBA, a TAKXKE Pa3JIMUHBIX OOCTOSTEIHCTB, IPH KOTOPBIX HIIM B CBSI3M C KOTOpbIMH KitmeHT
3akimroyaet JJoroBop CII®OH (B ToM uncie ero uenei, 0>KuaHuH, (PUHAHCOBOTO ITOJIOKEHUS, OTIEPALIMOHHBIX PECYPCOB,
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YUYETHOHW M HaJIOrOBOW NonMTHKN). BMmecte ¢ Tem, nipu 3akimrouennu JJorosopa CIIOU KimeHT MOXET OBITH MOJBEPKEH
COBOKYIHOCTH ()HHAHCOBBIX U HHBIX PHCKOB, K YUCITy KOTOPBIX PHHAIIEKAT CICAYIONINE: KPEIUTHBIN PUCK, PHIHOYHBIN
PHCK, PHCK OTCYTCTBHS JIMKBHUIHOCTH, PHCK YTpaThl HCTOYHHUKOB (OHIMPOBAHHSA, OIEPALMOHHBIA PHCK, PHCKH,
CBsI3aHHBIE C BHEOWMPIKEBBIM XapakTepoM 3akimrodaembix JoroBopoB CII®OU, a Takxke IOpUOMYECKHE, HAJIOTOBHIC H
perynsTopHble puckd. OMUCaHNe KaKA0TO U3 YKa3aHHBIX PHCKOB IpuBeaeHo Hivke. [1pu 3axmodernu JJorosopa CIIOU
OTIPENEISIETCST €ro CTPYKTypa JUIl JOCTIDKCHHUS OINpPEJCICHHBIX (MHAHCOBBIX, HAJOTOBBIX, OYXTaNTEpPCKUX U
SKOHOMHUECKUX nenei KiaueHTa, a Takxke AJsl CHIDKEHUSI PUCKOB, CBsI3aHHBIX ¢ TakuM JloroBopoM CII®DU. IIpu s3Trom
3apaHee HEU3BECTHO M IIOTOMY HE MOXET ObITh TapaHTHPOBaHO, OyIyT JIM Takue IEJIH JOCTHTHYTHI B IIpoOIecce
ucnonaenus Jlorosopa CIIOU.

1.1.3. Bosuuxnosenue, npexpawenue u pasmep ooa3amenscms (mpedosanuii) Cmopon, a makice Cmoumocmsy (mexyuwas
puiHounas oyenxa) [ozosopa CIIDH moeym 3asucemv om nokazamenei 00HO20 Ul HECKOIbKUX OA3UCHBIX aKMUB08, A
makdice UHbIX YaKmopos

Pasmep obs3arenseTB (TpeboBanuit) ctopoH mo [Joroopy CII®U, B ToM uncie cymMa IDIaTexa, a TakKe CTOUMOCTh
(Texymas perHOUHAs orieHka) JloroBopa CII®U MoryT paccunTHIBaTHCSI HA OCHOBE IICH, 3HAUEHHUHA WIIK YPOBHEH OTHOTO
I HECKOJIBKUX 0a3MCHBIX aKTHBOB (JaJjiee — «I10Ka3aTey 0a3UCHOTO aKTHBAaY), KOTOPBIE IMEIOT CBOWCTBO M3MEHSITHCS
B TedeHne cpoka neiictus [orosopa CII®U. B 3aBucumoctn ot ycmosuit JJoroBopo CIIOUN BO3HMKHOBEHHE TN
MIPEKPAIIEHNE COOTBETCTBYIOIINX OOS3aHHOCTEH CTOPOHBI MIIM CTOPOH MOJKET OBITh 0OYCIOBJICHO HACTYIICHHEM HIIH
HEHACTYIUICHHEM OIPE/CNICHHBIX COOBITHH, COOIIOJCHUEM ONPEACICHHBIX YCIOBHH WM OCYIIECTBICHUEM €ro
CTOPOHAMH OTIpeIe/IEHHBIX MIPaB.

ITokazatenu 6a3ucHOro akTHBa (POPMHUPYIOTCS Ha PHIHKE COOTBETCTBYIOLIETO 0a3MCHOrO akTHBA. [Ipu 3TOM PBIHOK
Ka)XJ0ro 0a3MCHOTO aKkThWBa o0JiazaeT COOCTBEHHOH crenu(pUKod, B TOM 4HMCIe CeNU(UKOH OpraHM3alMOHHOM
CTPYKTYpBI, PETHOHAIBHOTO paclpeieNleHus], IPaBUi TOPTOBIIH, NPUHATHIX CTAaHAAPTOB PHIHOYHOW MPAKTHUKH, YPOBHSA
JIMKBUIHOCTH, IPUHIINIIOB YIIPABICHHS, PETyJINPOBAHHS, a TAK)KE COCTABA €T0 YYaCTHUKOB M MX B3auMoJeicTus. [1pn
9TOM JIOKaJIbHBIN (PETHOHANBHBIN) PRIHOK M MEKIYHAPOIHBIN PHIHOK OHOTO U TOTO )K€ 0a3MCHOTO aKTHUBA TAKXKE MOTYT
HUMETh CYIIECTBEHHBIC pAa3NW4MsA, B TOM 4YHCJIE IO YPOBHIO JIMKBHUIHOCTH, COCTaBY YYaCTHHKOB M HOPSAKY HX
B3auMoneiicTBus. YcnoBus [oroBopos CII®U MoryT yduTeIBaTh Ha3BaHHBIE OCOOCHHOCTH B YaCTH PacIpeleIICHU
PHUCKOB MexIy ctopoHamu. Bmecte ¢ Ttem, ycnoBus JJoroBopo CIIOU MoryT He yUWTHIBaTH COOBITHA, B TOM YHCIIC
BO3MOJKHBIE MU JOIYyCKaeMble MIPU €ro 3aKII0UYEeHUH, HACTYIUIEHHE KOTOPBIX MOXKET CKa3aThCs Ha COCTOSIHUU PHIHKA U
MOKa3aTeJsIX JaHHOTO 0a3UCHOTO aKTUBA.

Ho saxirouenust groboro [oroBopa CII®W KiueHT noMKEH BHHMATEIBHO O3HAKOMHUTBCS C OOIICHOCTYITHON
uHpopManuei, Kacammeiics crnenupuKd phlHKa COOTBETCTBYIONIETO 0a3MCHOTO aKTHBAa M MPHUCYIIHNX €My PUCKOB, a
Takke Jr000H uHpopmanmed, npenocraBieHHOW LleHTpanbHBIM KOHTpareHToM H bpokepoM B OTHOIIEHHUH
3akmogaeMoro Jlorosopa CII®U u cooTBeTCTBYIOMIEr0 0a3MCHOTO aKTHBA, a TAKXKE TIOPSIKA PACUCTOB €0 IMOKa3aTeIeH.

@drHaHCOBBIE PBIHKM MOTYT OBITH UyBCTBHTENIBHBI CPEH IPOYETO K COOBITHSAM BHEIIHETO XapakTepa, B TOM 4YHCIe
MIOJIUTHYECKUM COOBITHSIM. OcyIIecTBICHHE IOCTOSHHOTO MOHHUTOPHHra TAaKOTO BIMSHHS SIBIISICTCS HEOOXOIMUMOI
camocToATeNpHOI padoToit KimenTa B TeueHue Bcero cpoka Jlorosopa CITOU.

1.1.4. Ucmopuueckue nokazamenu 6a3ucno2o akmuga e npedonpedeisiiom e2o 6yoyujue nokazamenu

Bynymue moka3zaTtenn 6a3UMCHOTO aKTHBa HE MOTYT OBITh C TOYHOCTBIO NTPECKa3aHbl HA OCHOBE JIAHHBIX 32 MPOIIEIIINE
nepuonel. bonee Toro, B Teuenue cpoka neiicteua JloroBopa CIIOHM moxasatenn 0a3MCHOTO akTHBa MOTYT MMETh
HE3HAYUTENBHYIO B3aMMOCBS3b WM BOOOIIE HE UMETh HUKaKOHW B3aHMOCBS3H C €T0 MPEIIECTBYIOIINMHU OKa3aTeIIMU.
PoiHKM Bcex 0Ga3MCHBIX aKTHBOB IOABEP)KEHBI HEOKUIAHHBIM U B OTAEIBHBIX CIydasX ITyOOKMM KpH3HCaM, KOTOPBIE
MOTYT NIPUBOANUTE K PE3KOMY POCTY WM MAJCHUIO MTOKa3aTeie 0a3MCHOTO aKTHBA, JIMKBUIHOCTH U HEOTPAHUUYEHHOMY
YBENWYCHUIO (UHAHCOBEIX TOTeph OT JloroBopa CIIOU w/mim HEBO3MOXXHOCTH JIOCTH)KCHHUS €ro  IIeTICH.
3aKOHOMEPHOCTH IOBENCHHs TOKa3zaTesieli 0a3uCcHOro aKkTHWBa, HaOiromaBImmecs no 3akmodeHus Jlorosopa CIIOU,
MOTYT B JIF00OH MOMEHT BPEeMEHH CTaTh HEYCTOWIHBBIMY WIIH IOTHOCTHIO N3MEHUTHCS.

DKOHOMHYECKHE SIBICHHS B PBIHOYHOW HSKOHOMHKE HE IIO/UIekKAT TOYHOMY OOBEKTHMBHOMY IPOrHO3HPOBAHUIO.
V3MeHeHne phIHOYHBIX MTOKa3aTelie Oa3MCHBIX aKTHBOB, KaK M KPU3HUCHBIE SIBICHUS, X KOJMYECTBEHHBIEC TIOKA3aTEIN 1
sKOHOMIYECKUH 3 ekt Ha HpruHAHCOBBIE MTOTOKH, pexycMoTpeHHbie o JloroBopy CII®U, HEBO3MOXKHO MpeicKa3aTh
C JIOCTaTOYHOW CTENEHBIO0 HAAEKHOCTH. AHATN3 IKOHOMHYECKHX SBICHHH W TPEHJOB CTPOUTCS Ha OMPEAETEHHBIX
MOJIENIAX M MCXOTHBIX MPENIONOKEHHUIX, KOHCEHCYC-TIPOTHO3aX W CTaTHCTHYECKUX 0OOOMICHHAX, KOTOPBIE MOTYT HE
MOJITBEPANTECS C TEUCHHWEM BPEMEHH W HE COBIACTh C PEATbHBIMH PHIHOYHBIMHA H3MEHEHHSMH, KOTOPBIE MOTYT
MIPOU30UTH B TeueHue cpoka Jlorosopa CIIOU.

1.1.5. Banromuwuii puck

ITokazaTenu Ga3zucHOro aktuBa HEKOTOpHIX JloroBopoB CII®M MoryT BbIpaskaThCsi B BAJIOTE OTIMYHOW OT BAJIFOTHI
pacyeroB (marexa). Takue [dorosopsr CIIOU monsepikeHbI pUCKY HEOIAronpHATHOTO M3MEHEHUS Kypca KaKaou
BaIIOTH (MMEHYEMOMY TaK)ke€ — «BaJIFOTHBIH pUCK»). Benmumna BamoTHOrO prcka it KinueHra Oyner 3aBHUCETh OT
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CTENICHN YKPEIUIEHWsI WIM OCNabJeHUs] Kypca BalllOThl, B KOTOPOH BBIPKEHBI IOKa3aTesld Oa3MCHOIO aKTHBA,
00513aTeNILCTBO WIIM TIOKa3aTellb 0a3MCHOTO akThBa cooTBeTcTBYyIomero Jloropopa CITI®U, mo OTHOMIEHHIO K BATIOTE
IUTaTe)Xa MK BaIIOTE, B KOTOPOH OCYIIECTBIISICTCS OCHOBHAS XO3HCTBEHHAS esiTenbHOCTh Kimnenrta. Konebanus kypca
BaJIOTHI, B KOTOPOH BEIpakeH Oa3MCHBIN aKTHB, MOXKET OKa3aTh HETaTHBHOE BO3IEICTBHE Ha CTOMMOCTH JloroBopa
CII®U u coBepuiaeMbie IO HEMY IDIATEXKH, a TaKKe Ha (UHAHCOBEIH pe3ynbrat JJorosopa CIIOU mrs KnuenTa.

1.1.6. 3akmouenue pacuemnozo Jlocosopa CIIDHU modcem ne o3navams npuobpemenue 6a3uUcHO20 aKkmuea

Ecnu vHOE npsiMo He MpeayCMOTpeHo ycnoBusMu pacdeTHoro Jlorosopa CII®U, B pe3ynbTaTe 3aKII0YEHUS pACUETHOTO
Horosopa CII®U k KiueHTy He mepexoauT npaBo COOCTBEHHOCTH (MM MHOE NPABO) HA OA3UCHBIN aKTUB (B TOM YHUCIIE
IpaBa Ha aKLUH U WHbBIE [IEHHbIE OyMary, BaJIIOTY, TOBapHI).

Kak crneactBue, maremaTuyeckas 3aBUCHUMOCTb Mexay Iuarexxamu mno Jlorosopy CII®U, c¢ omHoll CTOpOHBI, U
IoKa3aresieM 0a3MCHOTO aKTHBA, C APYTO CTOPOHEIL, OTIPEEIIIeTCS YCIOBHAMHI cooTBETCTBYIomero Jlorosopa CIIOU.

[Ipu aToM SK0HOMITYECKast BEITo1a OT JloroBopa CIIDU MokeT He coBmanaTh (B TOM YHCIIE 3HAYUTEIHHO) C TOXOIOM OT
BiageHnst 0a3MCHBIM aKTHBOM.

1.1.7. Kiuenmy neobxooumo 8HumamenvHo osHaxomumsca ¢ yeaosuamu Joeosopa CIIDH, 6 mom uucne c ycroguamu,
cooepoicawumucs 6 Ilpasunax knupunea

VYcenoeust [loroBopor CIIDU comepxkatrcs B odepTe, HampaBiseMod B COOTBETCTBUH ¢ [IpaBmiiamu KIUPUHTA,
Crnermduxanuu Jlorosopa CII®U, IpaBunax kmupunra. Ilepen 3akmrouenuem soboro Jorosopa CIIOU Knuent
00s13aH BHUMATEJIbHO 03HAKOMUTHCS CO BCEMH MaTepHajiaMH U IOKYMEHTaMH, KOTOpPbIE COCTABIIOT ycioBus JloroBopa
CIl®U.

KimeHT 00s13aH CBOEBpEMEHHO 03HAKOMUTHCS € JOKYMEHTaMH, OITyOIMKOBAHHBIMH Ha CaifTaX OpraHU3aTOPOB TOPTOB U
KITUPUHTOBBIX OpraHu3anuii, B ToM ymcie co Crnenudukanusmu, [IpaBumamu kimmpuHra, MeTognkamMu, a B ciiydae
BHECCHHSI U3MCHECHUH B HUX (WM YTBEP)KACHUS W BBEJCHHS B JACWCTBUC HOBBIX PENAKIUi) — C M3MECHCHHUAMH (WM C
HOBBIMH PEIAKITUSIMH).

1.1.8. Ilpu 3axmouenuu Jozcoeopa CII®U [lenmpanvuoiii xowmpazenm u bpoxep wne eapanmupyiom Kiuenmy
docmudicenue Hcenaemozo pe3yrbmama ui 00X00HOCmu

LenTpanpHblii KOHTpareHT W bpokep He rapantupyroT, uto 3akitodeHue [JoroBopa CIIDU obecneunt KiueHty
MOJTyYeHHE JOXO0Ja WIN JOCTHKEHHE JKeJlaeMOro (MHAHCOBOTO MJIM MHOTO SKOHOMHYECKOTo pe3yibraTta oT JloroBopa
CII®U. Takxke LlenTpanbHblii KOHTpareHT U bpokep He nenaroT 3asBiIeHHM, He MPEAOCTaBIISIOT 3aBePEHUH NITU TapaHTH
U HE MPUHHMAIOT OTBETCTBEHHOCTH B OTHOIICHHH (PAKTUUECKOTO JOCTHIKEHHS KaKUX-JINOO KOHKPETHBIX (PMHAHCOBBIX
pe3y/ibTaTOB WM HMHBIX LeJel, HaMepeHud unu oxujnanuil Knmenrta B cBs3u ¢ 3axmoueHueM Jlorosopa CIIOU.
JwHamMuKa M3MECHEHUH B MMOKa3aTelsIX 0a3MCHOTO aKTHBA SBISICTCS HENPEICKAa3yeMOH, MOCKOIBKY 3aBHCUT OT IEJIOTO
PSAa CIIOKHBIX MOMUTHYECKHUX, TEOMOTUTHICCKUX, YKOHOMHYCSCKIX M UHBIX (DaKTOPOB.

Kimnent npu 3axmrouernn JJoroopa CIIOU momkeH OBITH TOTOB IPUHATH HAa ce0s PUCKH:
* UI3MEHEHUs IT0Ka3aTesieil 0A3UCHBIX aKTMBOB M JPYTMX PHIHOYHBIX MOKa3aTesel, OKa3bIBAIOIIMX BIHMSHUE Ha
0a3uCHBIN aKTUB WU TEKYIIYIO PhIHOYHYIO OlleHKYy JloroBopa CII®U (B TOM ymcie MPOLEHTHBIX CTaBOK, LIEH
AKTHBOB, UHJEKCOB, MH(MJISILIMOHHBIX TTOKa3aTeseil u Ipyrux);
* OTCYTCTBHSA IPOTHO30B O JTMHAMUKE [IEHBI MJIM HHOT'O 3HAYEHUS Oa3MCHOT0 aKTHBA B OTKPHITOM JIOCTYIIE, & TAKXKE
0 HE0OXOIMMOCTH TOJTyYeHHS OT/ICNIbHBIX JaHHBIX 3a IJIaTy;
* OTCYTCTBHS JIMKBHIHOCTH Ha PHIHKE COOTBETCTBYIOLIETO Oa3MCHOTO aKTHBA HJIN €€ M30bITKa;
* HEIIPEJCKa3yeMOro MM CTUXUITHOTO MOBEICHNS UHBIX YUaCTHUKOB PBIHKA, BBEJICHUS PETYJIATOPHBIX MEp, B TOM
4ycle DKCTPEHHOTO XapakTepa, BKIIOUYas BBEJICHHE KOPHIOPOB IEH, NMPOBEICHUE PBHIHOYHBIX HWHTEPBEHIIMM,
Ka)kJJ0€ U3 KOTOPBIX MOXKET OKa3aTh BIIMSHUE CPEAH IPOYETro HA PHIHOK B IIEJIOM, ITOKa3aTenu 0a3uCHOIO aKTHBa,
JUKBUIHOCTb U KOTUPOBKH; U
* CyIIECTBEHHBIX (HEOTPaHWYEHHBIX ) MMYILIECTBEHHBIX ITOTEPh (YOBITKOB), NPUUMHEHHBIX KIIMEHTY B pe3ynbTrare
UCTIONHEHUsI (TIpeKpaieHus) oos3aresseTB nepen LlenTpanbHbiM kKoHTparenToM 1o Jlorosopy CIION.

Haxe B ToM ciydae, eciu coBepmierne Jloropopa CII®U npuBeneT kK HOI0KHUTEIFHOMY TN 0)KHIAEMOMY PE3yNbTaTy,
Beirosia Kimmenta ot coBepmenns Takoro Jlorosopa CIIOU MoxeT OBITH CYIIECTBEHHO HM)KE BBITOJBI, KOTOPYIO, TIPH
MIPOYMX PAaBHBIX yCIOBHAX, KIMEHT MOr OB MONYYHTH B pe3ylbTaTe COBEPIICHHWS WHBIX CHCIOK WM B PE3yiIbTaTe
OCYIIECTBIJICHHS TTpaBa COOCTBEHHOCTH WJIM MHBIX ITPAaB B OTHOIICHUH 0A3MCHOTO aKTHBA.

B ciyuae ecnn Kitment 3akimouaet Jorosop CIIOU mis neneit xemxkupoBaHus (CHIXKCHHS) IICHOBBIX WIIA HHBIX PUCKOB,
CBSI3aHHBIX C UMEIOUIMMCSI Y HEro NpaBoM TpeOOBaHMS MM 0053aTEIbCTBOM, BIaJICHHEM Oa3MCHBIM aKTHBOM HIH
3aKJII0YaeMOM, WM MiaHupyemoro k 3axmouyeHuto Jloroopa CII®U, LientpanbHblii KOHTpareHT U bpokep He
rapaHTUPYIOT JOCTIDKEHUE TaKUX 1ienel nocpeacTsoM 3akmoueHus Jlorosopa CIIOU. Bo-nepBbIX, MOXKET UMETh MECTO
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HEIOJIHOE COOTBETCTBHE MEXKAY JMHAMHUKONW M3MEHEHHs CTOMMOCTH (pblHOYHOHM mnepeoueHku) Jlorosopa CIIOU u
JMHAMUKOM M3MEHEHHUS XEDKUPYEMOTO PUCKa (TAKO€ HECOOTBETCTBUE HHOTAA MMEHYETCS! «Da3UCHBIM PHUCKOMY).

Bo-BTOpBIX, MOTYT HMETBCSI Pa3IH4Hsi MEXIY IOTOBOPHOH moxymeHnrtanueit mo JJorosopy CIIOU m moxymeHTanmew,
PETYIHPYIONMIEH XeHKUPYEMYIO O3UIIHMIO, B TOM YHCIIE B YaCTH ONPEEICHHUS 0a3UCHOTO aKTHBA, BPEMEHH ONPEICICHUS
LICHOBBIX MJIM MHBIX MOKa3aTeleld 0a3MCHOTO aKTHBA WM MCTOYHMKOB OITyOJIIMKOBAHMSA, WIIM CIIOCOOOB OMPENCICHHUS
TaKUX IoKazatenell. Pasmep xekupyeMoro prucka MoXKeT He COBNAAATh ¢ HOMUHaNBHON cymMoii Jlorosopa CIIDU. ITpu
sToM LleHTpanbHbIl KOHTpareHT u bpokep He 00s13aHbI KOppekTupoBath ycnosus Jlorosopa CIIOU B 3aBucumMocTu oT
HU3MEHEHHUs pa3Mepa, xeJkupyemoro KineHToM pucka MU CTpaTeruy Mo XeIKUPOBaHUIO TaKUX puckoB Kimenrom, a
TaKKe He 00s53aHbI POBEPSITH M OLICHMBATH HAIMYNE TAaKUX XEDKHPYEMbIX PUCKOB M/WIJIN CBSI3aHHBIX C HUMH 0a3MCHBIX
aKTHBOB WJIN MHBIX XEIKUPYyeMbIX cTpaTeruil y Kinuenra.

1.1.9. Jocpounoe npexkpawenue obazamenvcms, gosHukwiux u3z Jocoeopa CIIPU, 6 ceasu c¢ nposedenuem
JUKBUOAYUOHHO20 HEMMUHSA MOJCEm NPOU3OUMU NO OCHOBAHUAM, He CEA3AHHbIM C HAPYWeHUeM CMOpOHAMU
0053amenbeme, u npuecmu K 3SHAUUMenIbHbiM QUHAHCO8bIM nomepam co cmopousl Knuenma

B coorBerctBum ¢ IlpaBumamm knmpuHra oOsi3aTenscTBa n3 BeeX JloroBopoB CIIOU, 3akimroueHHBIE MEXITy
HentpansusiM KOHTpareHToM u KimentoMm (uepe3 Bpokepa) Ha ycnoBusax Takux [lpaBWir KIMpwWHTa, MOTYT OBITH
JOCPOYHO MPEKPAIIECHBI IPH HACTYIUICHUN OOCTOSITENBCTB, ONpeAcieHHbIX B [IpaBunax kiaupuHra.

OcHoOBaHKE JOCPOYHOTO MPEKPANICHUS MOXET HE 3aBHCETh OT BOJIA CTOPOH U MPOU30MTH B MOMEHT, KOT/Ia 3HAUCHHE
II0Ka3aTeIst 6a31/ICHOFO aKTHBa ABJISICTCA HEBBII'OAHBIM IJISL KJ'II/ICHTa I/I/I/IJ'II/I Korja CJIOXUBIINECSA PBIHOYHBIC YCJIOBUSA
JIENal0T JOPOTOCTOSIIKUM, 3aTPyIHUTENBHBIM MM HEBO3MOXKHBIM 3akimoueHrne Knmentom 3amemaromieit cienku. B
pe3yabpTaTe 3TOro Mpu npekparieHuu oos3atenscTs u3 Jlorosopa CIIOU (Jorosopos CIIDI), koTopoe OCYIIeCTBISIETCS
IleHTpanpHBIM KOHTPAareHTOM B Mopsake, npeaycMoTpeHHoM IlpaBumamu knupunra u (unm) bpokepom B mopsike,
MPEAYCMOTPEHHBIM PernaMeHTHbIME TOKyMeHTaMH, KITHeHT MOeT ObITh 00sI3aH BBIIUIATHTH CYIIECTBEHHYIO CYMMY
IentpansHOMY KOHTpareHTy U (i) bpokepy.

1.1.10. Jluxsuoayuonnwlii. Hemmure MOd*CEmM NpPUBeCMU K HAPYUieHUuro 002080pHbIX 00sa3amenvcme Knuewma neped
mpemvumu auyamu

Hcnonnenue KinmeHTtoM 00s3aHHOCTH 1O BBIMJIATE CYMMBI HETTO-00513aTENILCTBA, BO3HUKIIETO [0 UTOT'aM MPOBEICHUS
JIMKBUJAIIMOHHOTO HETTHHra, lleHTpanbHOMY KOHTpareHTy (uwnum bpokepy) MoxkeT mpuBecTH K HapyLICHUIO
o0s3arenbeTB KiveHTa niepes TpeTbUMU JIMLAMHU (HalpuMep, KOBEHaHTOB MJIM UHBIX JIOTOBOPHBIX OTPaHHYCHUI).

B HEKOTOpBIX Cilydasx MpPOBEACHHE IMKBHIAIIOHHOIO HETTHHIA MOXET CTaTh OCHOBAaHHEM MAJIS OZHOCTOPOHHETO
npeKkparieHus (CiaydaeM HEHCIONHEHHUs, COOBITHEM Kpocc-Iedolita) COIJIAICHUH C TPETBHUMH JIMLIAMH, CTOPOHOM
KOTOphIX siBiseTcs Kinent. KimeHT 00s3aH caMOCTOSITEIBHO YYUTHIBATh U OTCIEKHBATH 3(Q(PEKT TaKMX JIOTOBOPHBIX
orpannuenuit Ha JJorosop CII®U u Biusinue Takoro Jorosopa CII®U Ha unble caenku Knuenra.

1.1.11. Ilpu nuxsudayuonnom nemmunee Llenmpanvhviii KOoHmpazenm He 00s3an yuumoieams unmepecwvl Knuenma

[Ipn HacTymineHWM OCHOBAHMSI VIS TPOBENCHMS JIMKBUIAIIMOHHOTO HETTHHTa LleHTpanbHbBIM KOHTpareHT He 00s3aH
MIpUHUMATH BO BHUMaHHe nHTepechl KimenTa. Jlocpounoe npekpamnienne o0s3atenbeTs u3 Jorosopa CIIOU ([JoroBopor
CII®N) u ompeneneHue pasmepa JICHEKHONW CYMMBI, MOJJISKAIIeH yriaTe Mo UToraM JIMKBUAAIMOHHOTO HETTHUHTA,
MOTYT TIPOUCXOAMTH B YCIOBMAX, KOTJa COOTBETCTBYIOUIWE DPBHIHKM OTJIMYAIOTCS BOJNATHIBHOCTBIO, OTCYTCTBHEM
JUKBUAHOCTU WM HE (PYHKIIMOHHPYIOT B COOTBETCTBHM C HOPMAJIBHBIMHU PBIHOYHBIMH YCIOBHAMH. PazMep CyMMBEI,
MoJyIeXkaneil ymare Mpu TPOBEACHWM JIMKBHAAIMOHHOTO HETTHHIA, MOMJIEKHUT OIpeaeneHuo LleHTpaabHbIM
KOHTPareHTOM, KOTOPBIM YCTaHOBIICH MOPAIOK MPOBEICHHUS JTUKBUAAMOHHOTO HETTHHTA.

Omnpenenenne LleHTpanbHBIM KOHTPAreHTOM CyMMBI BBITIIATHI 110 UTOT'aM JIMKBHAAIMOHHOTO HETTHHTA MOXET BKIIFOUaTh
CyOBEKTHBHYIO OLIEHKY M JIOIYCKaTh 3JIE€MEHT MOTPENIHOCTH, YTO MOXKET HEraTMBHO CKa3aThCs HAa HKOHOMHUYECKOM
onenke Jlorosopa CII®U. Cymma, yruraunBaeMasi pyu JMKBUAAIMOHHOM HETTHHTE, MOKET 3HAYUTENILHO OTINYATHCS OT
TOKazaTeNeld eKeJHEBHOW IIePEOICHKH, HCIONIb3YeMbIX B MLENAX HPEAOCTABICHHS OOCCICUCHNSI HCIOIHEHHS
o0s3arenseTs 1o Jlorosopy CIIDU, ero HamoroBoro mim OyXrajaTepcKoro ydera.

1.1.12. Cosoxynnocmo JJocosopos CIIOU

Ornenka puckoB, cBs3aHHbIX ¢ CoBokymHoOcThi0 JloroBopoB CIIDM, MOXKET OTIMYATHCS OT aHAJOTHYHON OILEHKH B
OTHONIICHUH KaXKJIOTO W3 JIOTOBOPOB, SIBIISIONIMXCS MPOU3BOJHBIM (PMHAHCOBHEIM WHCTPYMEHTOM, W SIBISIONIUXCS €€
COCTaBHBIMHU YaCTSAMH.

B HekoTopsIx cirydasx KimeHT MoXkeT 3aKimo4uTh 1Ba U Oosiee J0r0BOpA, SBISIONIErocs MPONU3BOIHEIM (PMHAHCOBBIM
nHcrpymeHtoM (B toM umcie [lorosop CII®U ([orosoper CII®U) ¢ ILlenrpambabiM KoHTparenTom), KOTOpbIE
HANpaBJICHBl HAa JOCTHXKCHHE eIuHOW 3KkoHoMmueckoil menn («CoBokymHocTh JlorosopoB CII®W»). Ilpu 3tom
OTJEJbHBIE JIOTOBOPHI, SBISIONIMECS ITPOM3BOAHBIM (PUHAHCOBBIM HMHCTPYMEHTOM, Bxoasmue B COBOKYNHOCTb
Horosopos CII®U, MoryT 3akiroyaTscsi B OTHOIIEHHH PA3IMYHBIX BUIOB 0a3MCHBIX aKTHBOB.
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Knnenty Heo0X01MMO BHUMATEIBFHO O3HAKOMUTHCS C YCIOBHUSMH KaXKIOTO U3 JOTOBOPOB, SBIIAIOIINXCS MPOU3BOIHBIM
(UHAHCOBBIM HHCTpyMeHTOM, BxoIsamux B CoBokymHOcTh JJoroBopor CII®U. Ilpm 3TOM CymiecTByeT BEpOSTHOCTD
TOTO, 4TO PSJ CYIIECTBEHHBIX BOIIPOCOB, TAKUX KAK MOPSAAOK JOCPOYHOTO PACTOPIKEHHS, TIOPSIOK pean3alliy IpaBa Ha
OTKa3 OT JOrOBOpa, MEXaHUKA PACYETOB, YCIOBHUS O JIMKBUIALIMOHHOM HETTUHIE, 4 TAK)KE HHBIE CYIIECTBEHHBIE YCIOBUS
MOTYT OBITh TI0-Pa3HOMY YPET'yJHUpPOBaHBI B paMKaxX Ka)kKZ0TO M3 JOTOBOPOB, SBJISIOIINXCS IPON3BOJHBIM (DHHAHCOBBIM
HHCTpYMEHTOM, BXxosmux B CoBokynHocTh JJoroBopoB CITOU.

|.2. OBIIUE PUCKH

1.2.1. Puinounutii puck
PBIHOYHEIN PUCK COCTOUT B BO3MOXHOCTH HEOJIArONPHUATHOTO U3MEHEHHS pa3Mepa IaTeXel Wik CTOUMOCTH (TeKyIei
priHOUHOM oreHkn) Jlorosopa CII®U, B ToM uncie u3-3a:
* U3MEHEHUS WM BOJIATHUIBHOCTH (KOJIeOaHMs) TMoKa3arelieii 0a3ucHOro akTHBAa, B TOM YHCIE IIeH, 0OMEHHBIX
KYPCOB, IPOLIEHTHBIX CTaBOK, 3HAUEHUM MHBIX PHIHOYHBIX IIOKa3aTeNeH;
* IOCTYIUICHUsST HOBOW WH(OPMAIMN WM W3MEHEHHS MpPEICTaBICHUN YYaCTHUKOB PBIHKA O BEPOSATHOCTH
HACTYIUICHHUS COOBITHH, BIUSAIONINX HA MTOKa3aTeIn Oa3MCHOTO aKTHBA,;
* TOTO, 9TO MCTOYHHK WJIA METOJ[ ONPEACICHUS IoKa3aTels Oa3MCHOrO akTHWBA, YKa3aHHBIC B YCIOBHSX IO
cootBercTByOMEeMy JloroBopy CII®U, MOryT M3MEHUTHCS WIH OKa3aTbCs HEJOCTYNMHBIMU B TEUEHHE CPOKa
nerictBus JJorosopa CIIDU;
* HapyLICHUS] HOPMAIBHOTO (PYHKIMOHUPOBaHHS BAIOTHOTO PHIHKA (B CBSI3H C COOBITHSMH KaK CBSI3AHHBIMH C
JICHCTBUSAME TOCYAapPCTBEHHBIX OPraHOB (HapHMep, aAMHHUCTPATUBHOE PETYIHPOBAaHUE PhIHKA, BMEIIATEILCTBO
TOCyAapcTBa WJIM MOHETapHBIX OPraHOB MOCPEACTBOM BAalIOTHBIX HMHTEPBEHIMH), TaK M C COOBITHUSIMH H
JNEUCTBHUSAMH, HE CBS3aHHBIMHU C WX JEHCTBUAMHU (IEHCTBHS AWIEPOB, KPEAWTHBIX OpraHM3alui, OWpK,
HUCTOYHHKOB OMyOJMKOBaHHA OOMEHHBIX KYypCOB, a TaKXe OOCTOATENbCTBA HEMPEONOTUMON  CHIIH,
3aTparuBaroOIIne UX IeSITEIHHOCTD));
* HeOJIAaTONPUATHOTO H3MEHEHHS TeOMOTUTUICCKOM WM BHYTPEHHEH IMOJIMTHYECKOW CUTYaIllN W/HITH WX OIICHKH
YYaCTHUKAMHU PBIHKA;
* PE3KOil eBaNnbBallMi HALIMOHAIBHOM BaJIIOTHI;
* (uHAHCOBOTO KpH3HUCa; WU
* 00CTOSITENBCTB HEMPEOAOIMMOM CHJIBI, TJIABHBIM 00pa30M CTUXHIHOTO M BOGHHOTO XapaKTepa,

U, KaK CIICICTBHE, IPUBOIUT K CHIKEHHUIO moxoaHocTH Jloroopa CIIDU wnn naxxe yobITKAM.

Kiuent JOJDKCH MMOHUMATh, YTO CTOMMOCTDb NNpUHAJIC)KAIIUX EMY q)HHaHCOBLIX HHCTPYMEHTOB MOXKET KaK pacTH, TakK U
CHUIKATHCH, U €€ POCT B IIPOULJIOM HE O3HA4YacCT €€ poCTa B 6yZ[yH.[€M.

1.2.2. Kpeoummuwiii puck

KpenuTHBIlT pUCK COCTOMT B TOM, 4TO LIeHTpanmbHBIN KOHTpareHT MOXET He HCIONHUTH Iepen KimeHToM cBom
obs3arensctBa Mo Jloropopy CIIOU wnm WCHONHUTE WX HEHAJIEKAIIUM o0pazoMm. Takoe HEHWCIONHEHUE WU
HeHauIexamee ucrnonaeHne 1o Jorosopy CIIOU B ycTaHOBIICHHBIH CPOK MOXKET OBITH PE3yJIbTaTOM, B TOM YHCIE
OT3bIBA JIUIICH3UH Ha OCYIIECTRICHUE OAHKOBCKUX orepanuil y IleHTpaabHOro KOHTpareHTa.

OT3BIB JUIICH3MM Ha OCYIIECTBICHHE OaHKOBCKMX omeparnuii y LleHTpanbHOro KOHTpareHTa M, COOTBETCTBEHHO,
MIPOBEICHUE JINKBUIAIIMOHHOTO HETTHHTa, MOXKET CJelIaTh HEBO3MOXKHBIM IOJyuyeHHe KIMeHTOM mpHuYHTaromerocs
IUTaTeXa, 9TO MOXKET IOBJeYb CYIIECTBEHHBIE (B TOM YHCIE, HEOTPAHWYEHHBIE) YOBITKH, BKIJIIOYAs yTpaTy Bcei
9KOHOMHYECKOH BBITOJIBI TI0 COOTBETCTBYIOIIEMY [loroBopy CIIOU.

1.2.3. Puck omcymcmeus aukeuonocmu

Puck oTcyTCTBHS JIMKBUAHOCTH COCTOUT B TOM, 4TO KUIMEHT MOXXET HE MMETh BO3MOXKHOCTH WJIM OBITh OrpaHUYCH B
BO3MOXKHOCTH JOCpouyHO npekpaTtuth JJoroop CIIOU 1o cornmamenuto ¢ LleHTpambHBIM KOHTPAreHToM (TIpH HaJIMYUH
COOTBETCTBYIOIIETr0 Bosteu3bsBiIeHust CropoHsl 1o [lapHomy noroBopy B cooTBeTcTBuH ¢ [IpaBuiaMu KImMpuHra) Wi B
KOPOTKHE CPOKH 3aKJIIOYWTH JIOTOBOP, SIBISIOIIUIICS MPOU3BOIHBIM (HHAHCOBBIM HHCTPYMEHTOM, M SIBIISIOIIMNCS
odcernsiM 1o otHomieHHio K [loroBopy CII®U. Takoif puck CBA3aH C T€M, YTO Ha PHIHKE MOTYT OTCYTCTBOBATh
KOTHPOBKH (TIPEIOKEHNE) OT APYTUX KPEIUTHBIX OPTaHU3AINH MIIH MPO(GECCHOHATIBHBIX YIaCTHHKOB PBIHKA IIEHHBIX
Oymar, TOTOBBIX COBEPIIUTH COOTBETCTBYIOUIYIO CHCIKY.

Puck oTcyTcTBUS JMKBHAHOCTH HpuMeHHTeNbHO K JloroBopy CII®M MOXET CYIIECTBEHHO BapbHpPOBATHCS B
3aBUCHUMOCTH OT €ro YyCJIOBHI, B TOM 4YMCJ€ HOMHUHAJBHON CyMMBbl, LI€HBI, cpoka 3akitoueHus: JJorosopa CIIOU,
00OMEHHOTO Kypca HIIH MPOICHTHON CTaBKU, HATMYHS 00SCIICUCHHUS HCIIOTHCHHS CTOPOHAMU 0053aTeNbCTB 110 [loroBopy
CII®U nnm UHBIX 3JIEMEHTOB, OJIBEPKEHHBIX BIMSHUIO PHIHOYHBIX YCJIOBUH. [Ipy 3TOM HET HUKaKO¥ rapaHTUU B TOM,
4yTO ypoBeHb nukBuaAHOCTU JloroBopa CII®U, cymecTBoBaBHmIMI Ha MOMEHT 3akitodeHus takoro Jlorosopa CIIDU,
COXpaHUTCS Ha NPOTSHKEHUU €ro ACHCTBUSA.
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[Ipu omreHke Takoro prucka nmpuMeHUTeIsHO K Jloroopy CIIOU KnuenT noypkeH yauThiBath, uto JloroBop CITOU moxer
OBITh PACTOPTHYT WIIM M3MEHEH TOJNBKO B COOTBETCTBHU C [IpaBuiamMu KiIvpuHTa.

1.2.4. Puck omcymcmesus ucmoyHuKo8 QooHOUpo8aHus
Puck oTcyTCTBHSA HCTOYHHKOB (DOHANPOBAHMUS COCTOUT B TOM, YTO TPH HACTYIICHUH CPOKA MCIOIHEHUS 0053aTEIbCTB
o Jloroeopy CII®U y KireHta MoKeT He 0Ka3aThCsl JOCTATOYHOTO KOJMYECTBA COOCTBEHHBIX MITH 3a€MHBIX JICHEKHBIX
CPEACTB, YTO MOXKET OBITH 00YCIIOBJICHO, B YACTHOCTH, CIEAYIOIMMH IPHIHHAMU:
* JI0 JaThI IUIaTe)Ka HE N3BECTHA CTOPOHA, HA KOTOPOH JISKUT 00S3aHHOCTh OCYLIECTBHUTH IUIATEX, W/HIH CyMMa
TUIATEXKa;
* B Cllyyae HaJM4YUsi OOS3aHHOCTH IO INPEAOCTABJICHHUIO JCHEKHOTO OOECIeYeHHs HCIIONHEHUs 00s3aTeIbCTB
CTOPOHBI, 3apaHee HEM3BECTEH pa3Mep TaKoro oOeceyeH s;
* B pe3ynbraTe exenHeBHOH mepeorneHkn JloroBopa CII®UM MokeT BO3ZHHKHYTh OOS3aHHOCTH IIO YIUIATE
JIETIO3UTHOI MapXH; pa3Mep 00sA3aTeNbCTBA MO YIUIATe JCTO3UTHONW MapKH 3apaHee HEM3BECTECH, IO3TOMY AL
WCTIOJIHEHUSI 00513aTENbCTBA TI0 YIUIaTe ICTIO3UTHON Map KU MOXKET OBITh HEJIOCTATOYHO JEHEKHBIX CPEJICTB;
* pa3peIB IO BPEMEHHU WM 33JIep)KKa B IDIaTeXax, ymraunBaeMbx 1o Jlorosopy CII®U, ¢ onHO#l cTOpOHEL, 1
MOCTYIUICHUSIMH 110 MHBIM CJIEJIKaM MU U3 JPYTHX HCTOYHUKOB JJOXO/0B, 0KUAAEMbIX CTOPOHOM-TIATENBITHKOM
o orosopy CII®U, ¢ npyroii CTOPOHHI;
* B CIy4ae Pa3BUTHs KPU3HCHBIX SIBICHUI B DKOHOMHKE M OAQHKOBCKOM cepe MOKeT HadioaaThest Aeduimr
3a€MHBIX CPCACTB, YTO MOKET OCIIOKHUTH UX NPHUBJICYHCHUEC IJId UCTIOJTHCHU o0s3aTenbeTB Kinenra.

1.2.5. Pucku, cesasannvie ¢ nebupoicegvim xapaxmepom Jloecosopa CIIOU

WNudopmanns o uene ananornunsix JJoroopos CIIDOU (ecnu Takas nadGopmanus 10CTyIIHA), MOKET OBITh HEIPHUMEHHMa
B TOJHON Mepe AJis 1eJieil onpeeneHus eHbl KOHKpEeTHOTOo 3aKmouaemoro Jlorosopa CII®U BenencTue pazanyuuii B
CyMMe CIIeJIOK, CPOKEe WIIN IPYTHX ocoOeHHocTel Takux JloroBopos CIIOU.

1.2.6. Onepayuonnviii puck

OrnepanMoHHBII PHCK COCTOMT B BO3MOXKHOM NpUYMHEHHMH KIIHMEHTy YOBITKOB, CBSI3aHHBIX C HEaJCKBATHBIMH MIIH
OIIMOOYHBIMH BHYTPeHHHMHE mnpoueccamu Kimmenta wnu LeHTpansHOro KOHTpareHTa win bpokepa, HEBEpHBIMH HIH
HEMpaBOMEPHBIMU JAEHCTBUSAMH cOTpynHHKOB KimeHra mnm llentpanbHoro koHtpareHta mnu bpokepa, a Takke
OpraHU3aTOPOB TOPTOBIH, NPO(ECCHOHANBHBIX YYaCTHUKOB PhIHKA LIEHHBIX OyMar, WHBIX KIMPUHIOBBIX MM KPEAUTHBIX
OpraHHU3alii, HECOBEPIICHCTBOM U COOSIMH UCIIONIBb3YEMbBIX TEXHOJOTHH M JJIEKTPOHHBIX CHCTEM, a TAK)KE Pa3IuuIHBIMU
HeOJ1aronpUsATHHIMA BHEUITHUMH COOBITUSIMHA He()MHAHCOBOTO XapaKTepa.

K o6crosTenscTBaM, COCTABIISIIONINM ONEPAIHOHHBIA PUCK, OTHOCSITCSI B Y4A4CTHOCTH:
* MOIICHHIYECTBO U 3JI0YIIOTPEOIICHHE CITY>KEOHBIM TTOJIOKECHAEM COTPYTHUKOB;
* OMIMOKHU COTPYIHUKOB IPH OCYIICCTBICHUH EHCTBUHN 1O UCTIONHEHIIO/00ECIICYeHUI0 CTIONHEeHHS JloroBOpOB
CII®U (B TOM YHCIE IIATEKHBIX ONEPaInii);
* HapyIICHHEe HOPMAITFHOTO pekuMa paboThl M COOM CPENICTB CBSA3HU, BEIUUCIUTENBHBIX, TEICKOMMYHUKAITHOHHBIX
1 THQOPMAIIMOHHBIX CHCTEM, a TAKKe IMPOTrPaMMHOTO 00eCIIeUeHUS;
* HapyIICHUsT B OmW3Hec-mporeccax (OMMOKHA BCICACTBHEC HECOBEPIICHCTBA CTPYKTYPHI KOPIIOPATHBHOTO
yIpaBIeHus);
* HEBO3MOJKHOCTh MOJIY4eHHs KOTHPOBOK WM MHOW PHIHOYHOW MH(OpManny, He0OX0JUMOMW Uil pacuyeTa CyMM
iatexxedt no Jlorosopy CIIOU.

KnueHT MO)keT NMOHEeCTH 3HAYUTEIbHbIE YOBITKM B CBS3M C HACTYIJICHHEM COOBITHH, COCTABISIOIINX ONEPAI[HOHHBIN
puck. IIpu 3TOM He HCKITI0UeHa BEPOATHOCTh YTPaThl BCe SKOHOMHUUYECKOH BhIToab! 0T [loroBopa CII®HN. Hanpumep, B
pe3ynbTare OonepanuoHHOro prucka KiMeHT MoXeT OBITh JIMIIEH BO3MOXXHOCTH PEaIM30BaTh IPaBO Ha MCIOJIHEHHE
ONIMOHA B MOMEHT, KOT/Ia €r0 HCIOIHEHUE BIrogHO KineHry.

1.2.7. FOpuouueckue u Hanoeogvle pucku
* IOpuduueckue, nanoeogule u unvle nocreocmeus 3axnovenus /locosopa CIIOHU
KnmeHTty crnepyeT y4uTHIBaTh IOPUANYIECKHE, HAIOTOBBIE U OyXranTepcKue MOCIeICTBHUS, KOTOPbIe BOSHUKHYT
WA MOTYT BO3HUKHYTH B pe3yibTare 3akiroueHus JJorosopa CIIOU. KianeHTy HaCTOATENIFHO PEKOMEHIYETCS
MONYYUTh TPO(ECCHOHATBHBIE KOHCYJIBTAlMH ayIUTOPOB, a TaKKe IOPUINYECKUX, HAJIOTOBBIX M JPYTHX
CHEMAINCTOB U KOHCYJIBTAHTOB, KOTOPBIE MOTYT OBITH HEOOXOIUMBI ISl IOHUMAHUS M OIIEHKH IOPUINYECKUX
1 HAJOTOBBIX pHCKOB, mpucymux J[loroBopy CIIDU, a taxxke mopsaka orpaxkenus [loroopa CIIOU B
OyXraJTepCKOM y4eTe U OTYCTHOCTH. Y Ka3aHHBIE KOHCYJIbTAINN U OLIEHKY IOPHINYECKUX U HAJOTOBBIX PHCKOB
clielyeT MPOBECTH 3a0JIaroBpeMeHHo 1o 3akimoueHus JJoroopa CIIOU.

Kinuenty cnenyer 3apaHee OLleHUTb HAJIOTOBbIE nocieacTBus 3akioueHus Jorosopa CIIOU. Paznuynsie BuabI
Horosopos CII®OM MoryT uMeTh pa3Hble HaJOroBble mocyieAcTBUs. COBOKYIHOCTh HECKOJIbKMX J[OroBopoB
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CII®U MoxeT UMETh UHBIE HAaJIOTOBbIE OCIEACTBHS, UeM KaxkAblil U3 cooTBeTcTBYOMUX Jlorosopos CIIOU B
OTICTbHOCTH.

* U3zmenenus 3aK0H00AmMenbCcmea u N003aKOHHbIX AKMos

Saxmouass Jorosop CII®U, Knment mnpuHMMaeT Ha ceOS PHUCKH, CBS3aHHBIE C HEOIArOMPUATHBIMH
N3MECHEHHUSMH 3aKOHOAATENbCTBA, TOJIKOBAHHSA €r0 IOJIOKCHWH M NMPAKTUKH €0 MPUMEHEHHS, CTaHIapTOB
caMoperyaupyeMblX OpraHu3anuii B cdepe pblHKa LEHHBIX OyMmar WM HWHBIX OTpaciied 3KOHOMHMKH,
U3MEHEHMSMHU IIpaBWJI pacyeTa Hajora, HaJOrOBBIX CTABOK, OTMEHOM HAlOTOBBIX BBIYETOB U APYTUMHU
HU3MEHEHHUSMHU HaJIOTOBOTO 3aKOHOAATENbCTBA, KOTOPBIE MOTYT MPSIMO MJIM KOCBEHHO NMPUBECTU K HETATUBHBIM
MOCIECTBHSIM, B ToM uncie 11 Jlorosopa CIIOU.

HopmatuBHble akThl, peryiupytomue Jlorosopsr CII®M, moryr oTcyTcTBOBaTh WM OBITH ITOJBEPKEHBI
HETIOCIEJ0BATEIbHOMY HIJIM TPOM3BOIBHOMY TOJKOBAHHIO MM MPpHMEHEHUI0. COOTBETCTBEHHO, OKHIAEMBbIE
KnmentoM HamoroBble W IOpUAWYECKHE TOCIeACTBHsA 3akitoueHus Jorosopa CIIOM Moryt He HACTYIHUTH.
IOpunndeckre, HamoroBble W WHBIE NocieacTsus 3akmoueHus Jorosopa CIIOU Moryt cymecTBeHHO
HETaTUBHO OTJIMYATHCS OT UCXOIHO MpeanoiaaraeMex KinreHToM.

PerymupoBanme [oroBopos CII®U moxeT OBITH MOABEP)KEHO CYIIECTBEHHBIM HM3MEHEHMsIM. Ha MomeHT
saxmoueHnss  JloroBopa CIIOU wMoxker OBITH CIIOKHO WM HEBO3MOXHO IpeACKa3aTh OyIymlue
3aKOHOAATCJIbHBIC, aIMUHUCTPATUBHBIC UJIW MHBIC HOPMATUBHBIC U3BMCHCHUS WM UX BJIHUAHUEC HAa PC3YyJIbTAThI
3akiroueHHbIX Kimenrom Jlorosopos CIIMU. KimeHT MoXeT MOHECTH 3HAUUTEIbHBIE (DUHAHCOBBIE MOTEPH B
pe3yiibTaTe TakKuX U3MEHEHUN.

IIpu 3axmouenuu [loroopa CII®U KiaueHT MOXET HECTH PUCK M3MEHEHHs TpeOOBaHMH peryIupyrOLINX
opraHoB. Ha moment 3axmouenusi Jloroopa CIIOU MoxeT OBITH CIIOXKHO MPEABHUAETH BEPOSITHOCTh HMX
NPUHATHS PETYIUPYIOIIMMHU OpPraHaMu, a TaKKe XapakTep U creneHb uX BiausHusA Ha Jorosop CIIOU. B
pe3ynbTaTe TaKuX U3MEHEHHH pacxoabl KinreHTa Ha cobmoeHne TpeOOBaHUN PeTyIHPYIOMNX OPTaHOB MOTYT
3HAYUTENBHO yBEeNMUUThCA. Kpome TOro, ykasaHHble M3MEHEHHs MOTYT HMPHBECTH K HM3MEHEHHIO MOpsAKa
(YHKIIMOHMPOBaHUS (MHAHCOBBIX PBIHKOB, CYIIECTBEHHBIM 00pa3oM IIOBIMATh Ha JIMKBUAHOCTh U
LIEHOOOpa30BaHWE Ha pHIHKAX Oa3WCHBIX AaKTHUBOB. HacTymieHne yKa3aHHBIX OOCTOSATEIBCTB MOXKET
OTPHIIATEIILHO CKa3aThCsl Ha dKoHOMHUueckoM 3¢ dexte JJoropopa CIIOU umm, ¢ yuerom ycnoruit JJoroBopa
CII®N wu IlpaBun kIuMpuHTa, NPUBECTH K TOocpodHOMY mpekparieHuto JloroBopa CIIOU Ha ycrnoBusx,
HEBBITOAHBIX A Kinenra.

B OTACJBHBIX ClIydadX NPUHUMACMBIC HOPMATUBHBIC IPABOBBLIC aKThl MOT'YT UMETH o6paTHy}o Ccuiy.

* V3menenue polHOYHOU NPAKMUKY
ProuHas mpaktuka B chepe JoroBopos CIIDU, a Takxke yenosus [Ipasun knupuara u CrienuuKaImii, MOTyT
N3MEHUTHCS.

1.2.8. Pucku, césazannvie co cneyuduroil opucOuKyull pa3eusaouuxcs pblHKO8

[o mexotopeM JJorosopam CII®U moka3aTenu 6a3UCHBIX aKTHBOB (HAIIpUMEp, aKIUI) MOTYT 3aBHCETh OT IMHUTEHTOB,
KOTOPBIE YUPEKICHBI MM PACTION0KEHBI B IOPUCIUKIMAX Pa3BUBAIOIINXCS PBIHKOB, WIN OT IOPUAMYECKHX JIUI], KOTOpPBIE
KOHTPOJIHPYIOTCS TOCYAAPCTBEHHBIMU TN MPABUTEIbCTBEHHBIMH OPraHHU3AIMSAMHE B TaKuX Iopucaukiuax. Kpome Toro,
MoKa3atenn 0a3MCHBIX aKTHBOB MOTYT OINPENENIATHCS MOCPEICTBOM CCHIJIKM Ha PHIHOYHBIE MOKA3aTeNH FOPUCAUKLINI
Pa3BUBAIOIINXCS PHIHKOB WM Ha IOKa3aTelH, IMyOIMKyeMble IEHTPAJTbHBIM OAHKOM WM HHBIM TOCYAAapCTBEHHBIM
YUPEkKACHUEM TaKUX IOPHUCIUKITHHA.

B nenom 1opucIUKIMK pa3BUBAIOLIMXCS PHIHKOB XapaKTEPH3YIOTCS MEHEE Pa3sBUTBIMHU CTaHIAPTAMH OyXTalTepCcKOTo
yderTa, aynura, TpeOOBaHHUAMH O MOJArOTOBKE (PMHAHCOBOM M MHOW OTYETHOCTH, CUCTEMOW TPeOOBAaHMI K PacKPBITHIO
nH(popManny U NMPaBOBBIM PETYINPOBAHWEM PBIHKA IEHHBIX OyMmar W IPOM3BOAHBIX (PMHAHCOBBIX MHCTPYMEHTOB IIO
CPaBHEHHIO C Pa3BUTHIMHU PHIHKAMHU.

[Tpu 3axmrouenun lorosopa CII®U, nmeromero cBs3b ¢ IOPUCAUKIMIMHI pa3BUBAIOIINXCS PHIHKOB, KiMeHT monBepxeH
OoJbIIIeH HEOTIPEICIIEHHOCTH 1 B OOJIBIIIEH CTETIEHN 3aBUCHUT OT KoJieOaHHsI IIeH, 4eM Ipu coBepiuenun JJorosopa CIIOU,
CBSI3aHHOTO C Pa3BUTBHIMHU PHIHKAMH, TIPX 3TOM KITHEHT MOXeT OJABepraThCcsl B TOM YHCIIE CIETYIONTIM PHCKAM:
* pUCKY CYIICCTBEHHBIX M HEINPEICKa3yeMBbIX W3MEHEHHH B TEONOJINTHYECKOH, BHYTPHIIOIUTHYECKOH,
COLIMAIHOW, HKOHOMHYECKOW W (PHHAHCOBBIX cdepax, 3aKOHOAATEIBCTBE, PETYISITOPHBIX TpPeOOBAaHMSIX,
TOJIKOBAHMSA MX MOJO0XEHUH U MPAaKTUKH IPUMECHEHUS,
* PHCKY NOHI>KEHHOH JIMKBHJHOCTH 0a3MCHBIX aKTUBOB M MHBIX (DMHAHCOBBIX MHCTPYMEHTOB Ha Pa3BHBAIOIIUXCS
PBIHKaX; U
* ONEpAIMOHHBIM PUCKaM IIPU IPOBEAECHUH PACUETOB U ONepanuil.

Crpanuna 21 u3 34



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

HacryruieHue yka3aHHBIX OOCTOSITEIBCTB MOXET CYIIECTBEHHO IOBJIMATH Ha IIEHY Oa3MCHBIX aKTUBOB, CIIOCOOHOCTD
PacueTHOl OpraHM3aniy OCYIIECTBIISATh PACUETHI 110 PE3YyIbTaTaM KIMPUHTa 00513aTEIbCTB, B TOM YHCIIE 0013aTEIbCTB
n3 [oroeopa CII®U, cmocobHocts LlenTpampHoro koHtpareHtra u (wim) Kmmenta m (wmm) Bpoxepa ucmomHATH
obs3arenscTBa 1m0 Jlorosopy CII®U, a Takke CymIECTBEHHBIM HETaTHBHBIM 00pa3oM OTPa3UThCA Ha SKOHOMHYECKOM
a¢dexre Jorosopa CIIDU.

1.3. KOH®JUKT HHTEPECOB

1.3.1. Hnmepecvr Cmoponwt no Ilapuomy 002060py AGIAI0MCA NPOMUBONON0NICHbIMU UHmMepecam Kiuenma no JJocoeopy
crion

LlenTpanbHbIil KOHTpareHT okasbiBaeT KimeHty u bpokepy KIMpHHTOBBIE YCIIyTH U BBINOJIHSIET QYHKINH HEHTPAILHOTO
KOHTpareHTa 3a KOMUCCHOHHOE BO3HArPaXICHUE.

[pu sToM mpm 3axmoyennu ¢ bpokepom (oT mmenn u mo nopydernto Kimmenra) Joroopo CII®U Bpokep B mmie
Knmenta n Cropona o I[lapHoMy 10T0BOpY BEICTYHAIOT B KA4ECTBE CAMOCTOSATEIBHBIX M HE3aBUCHMBIX YIaCTHUKOB Ha
Pa3HBIX CTOPOHAX I'PaKAAHCKO-TIPABOBOH CAENKH, M 3KOHOMHUecKHe nHTepechl CtopoHs! o IlapHomy morosopy mpu
3axmoueHnu Jloroopa CIIOU, B ToM gucie pH OMpeesIeHIH er0 KOMMEPUIECKUX B IOPUANICCKIX YCIOBUH, a TakKe
peanu3aiy IPHHAAICKALIINX MY JOTOBOPHBIX ITPaB, IPOTHBOIIOIOKHBI 3KOHOMHYECKNM HHTepecaM Kimenra.

1.3.2. Cmopona no Iapromy docosopy moxcem pacnoiazams 3Hawumou 0asi Knuenma ungopmayueti, 6 mom uucie o
basucrnom akmuege, KOMmopyio oH He 0053aH PacKpvlamy

Cropona no [lapHoMy noroBopy Moxer o0sanaTh MIMPOKHM JOCTYIIOM K MH(OPMALMH O TEKYIIEM CTaTyce PHIHKOB,
HWHCTPYMEHTOB U MPOJYKTOB, B TOM 4uciie MH(OpMaIMel, NoIy4yaeMol HEIOCPEICTBEHHO OT SMUTEHTOB M MHBIX JIMI,
HETIOCPEICTBEHHO CBSI3aHHBIX C 0a3MCHBIMM aKTHBAMH, B OTHOLIEHMH KOTOPHIX 3akimtodarorcs JJorosopsr CIIOU. Kax
ciencTBHe, B pacropspkeHnd Ctopons! 1o [lapHOMY OTOBOpY MOXET HaXOIWThCS MH(pOpManus, KoTopas, eciii Obuia
651 m3BecTHa KutmeHTy, Morna Obl MMETh IJIs1 HETO 3HaUeHue npH 3akmodeHun JJorosopa CIIOU u cormacoBanuu ero
KOMMEpPYECKUX M UHBIX YCIOBHI.

1.3.3. Jesicmeua Cmoponvr no Ilapuomy 002080py 6 pamkax 63auMOOelCmeus ¢ Opeanamu 1dcmu no 80NPOCAM,
xacaowuxcs Jlocogopos CIIOU, moecym npomugopeuums unmepecam Kiuenma

B pamxax B3auMoJeHCTBUS ¢ OpraHaMu rocyaapcTBeHHoM Biactu u bankom Poccun Cropona no Ilapaomy morosopy,
KaK B JINYHOM Ka4yeCTBE, TAK B COCTABE OTPACIIEBBIX MPO(HECCHOHATILHBIX aCCOLMAIMN U 00 beTUHEHHH, MOXKET BhIpaXKaTh
MO3MIIMIO ¥ JOOMBATHCS MPUHSTHS PEIISHUS 110 BOIIPOCcaM, NPSIMO MIIM KOCBEHHO 3aTparuBaroIuM aeiicteue JloroBopos
CII®OU (B TOM 4mciie MO BOMPOCAM MPABOBOro, (DMHAHCOBOI'O, HAJIOTOBOTO M PEryJIATOPHOro xapaktepa). [Ipu atom
MO3MIIMA U COMYTCTBYIOIIME JEHCTBUS CTOPOHBI Mo IlapHOMY nOroBOpy 1O TakMM BONPOCAaM MOTYT HaXOAMUTHCS B
npotuBopeynu ¢ uurepecamu Knuenra B orHomenun Jorosopa CITOU.

Il. CHIEHUAJIBHASI YACTb

CreunanbHasi 4acTh SIBJISIETCSI HEOThbEMJIEMON YacThio HacTosAwel dexnapanuu. [IpuBogumMoe B HACTOSIIEM pa3zelie ONHCAaHUE
PHUCKOB KOHKPETHOTO BHIa 0a3MCHOTO aKTHBA M OTAEIBHEIX BUIOB JJoroBopoB CIIDM, a Takke MOCIEACTBHI MX HCIIOIB30BaAHHS
JOJDKHO paccMmarpuBathesi KimeHToM c ydetom ycnoBuii koHKpeTrHoro Jlorosopa CIIDU. KnmeHty cinemyer H3y4HThH
CrenanbHyl0 4acTh B coderannu ¢ OOmiei wacteio. Ilonoxxenuss CnenuanbHOM 4yacTd, B KOTOPBIX NPHBOIHUTCSA ONHCAHHE
otnenbHBIX BUOB Jlorosopos CII®U, cneayeT u3ydarh B COYETaHUU C OMMCAHHEM PUCKOB, mpucymux JloroBopam CIIDU ¢
COOTBETCTBYIOIIMM BHIOM 0a3MCHOTO akTHBa, coiepxkamumcs B CrneuumanbHoi dactu. Tawoke KnmeHrty cienyer u3yduThb
MHPOPMAIIMIO O CHEeNU(PUUECKHX PUCKAX, CBA3aHHBIX C 3akiroueHueM JloroBopoB CII®U c¢ lleHTpanbHBIM KOHTPAreHTOM,
M3N0KeHHYI0 B CrierManbHON YacTH.

11.1. PUCKH JOI'OBOPOB Cl1®H, CBSI3AHHBIE C BABUCHBIM AKTUBOM
11.1.1. Jlocoseopevr CII®U, bazucHbim akmugom KOmMopwix A6151emcs 8anoma

i. Puck HecoBnajgenusi pe;kuma padorsl KitmeHTa M1 0CHOBHOI0 BpeMeHH TOProOBJIM BATIOTAMH CAEIKH
MexOaHKOBCKHI BATIOTHBIN PHIHOK SIBIISIETCS TJI00AJBHBIM PBIHKOM, Ha KOTOPOM OTIE€paIliH OCYIIECTBIIIOTCS B
KpyrJiocyTouyHOM pexkume. [lo 3Toi mpuunHe BpeMsi CYTOK, B T€UEHHE KOTOPOIro CTOPOHBI coBepiiaroT JloroBop
CII®U unu mpou3BOISAT €T0 MEPEOIEHKY, PACCUUTHIBAIOT CYMMBI IIJIATEXKEH WM pa3Mep 00ecTiedeHHs NCTIOTHEHHS
00513aTeTLCTB CTOPOH U T.J., MOXKET HE COBIAIATh ¢ TIEPUOJAOM HanOoJiee aKTUBHON TOPTOBIN COOTBETCTBYIONIMMH
BaJIIOTaMH, B T€YEHHE KOTOPOTO OOMEHHBIC KYPChl BAIIOT, PHIHOYHBIE, SJKOHOMHYECKUE U TOTUTHIECKHE YCIOBHSI,
OKa3bIBAIOLIUE BIUSHUE HA KypC COOTBETCTBYIOIIEH BaJIOThl, MOTYT 3HAYUTEIILHO U3MEHUThCS. TaKkue W3MEHEHUS
MOTYT ITPOUCXOUTH B TAKOE BPEMsI CYTOK, KOT/]a OTIEpaTUBHAsSI PEaKIHsi CO CTOPOHBI KineHTa Ha yKa3aHHBIC COOBITHS
3arpynHeHa. Kpome Toro, mH(poOpMAaIust 0 COOBITHAX, BIUSIOMINX HA KypC HHOCTPAHHOM BAIIOTHI, MOKET HE IOJTYYHTh
TAKOT0 € OIEPATUBHOTO M MOJPOOHOTO OCBEIICHUS B MeCTE HaX0xIeHHs KireHTa mo cpaBHEHHIO ¢ COOBITUSIMU,
BIUSIOUIMMH Ha KypC HallMOHAJILHOM BaJIIOTHI.
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ii. Puck HepaGovero qTHsi OCHOBHOTO (PMHAHCOBOTO LIEHTPa

Toprosis Ha peIHKE BaTIOTHI MOXKET OBITh MEHEE JIMKBUIHOM B THH, KOT/Ia 3aKPBITHI OAHKH OCHOBHOTO ()HAHCOBOTO
LIEHTPa COOTBETCTBYIOMIEH BamfOThl. CHIDKEHHE JIMKBUIHOCTH MOJKET BIUATH HA 3HAUCHHS cTIpea (pPa3HULBI) MEXIY
[IEHOW MOKYNKH M TPOAaXH W/WIN OOMEHHOTO Kypca COOTBETCTBYIOMIEH BaJIOTBI M TEM CaMbIM OKa3aTb
HeOnaronpusaTHoe i1 KnnenTta Bo3aelcTBHE Ha SKOHOMHYECKHE TTapaMeTphl (B TOM YHCIIE PHIHOYHYIO IEPEOIICHKY
WM pacyeT CyMMBI IUIaTeXa) CPOYHOW BAJIIOTHOW CHENKU. YKa3aHHBIA PUCK MMEET MECTO B CiIydasx, KOTJa aarta
C/ICNIKH, J1aTa OLCHKH, JlaTa IJIaTe)ka MM MHas JaTa NMPUXOAMTCS Ha Hepabouyui JIeHb B OCHOBHOM (DMHAHCOBOM
LIEHTPE COOTBETCTBYIOLIEH BaIIOTHI.

11.1.2. Jlocosoper CII®U, 6azuchbim akmusom KoOmopwix A6I0Mcs NPOYEeHMHble CIMAGKU

i. PucKH, CBSI3aHHbIE C PACYETOM 3HAYEHHUS MPOUEHTHOM CTABKH
[IpomeHTHBIE CTaBKM MOTYT pPACCUMTHIBATHCS PA3NWYHBIMH OPraHM3AlMAMH WM JIMIAMH M IIyOJHKOBATHCS
pasNMYHBIMH HCTOYHHMKAMH, CIEAys pPa3IMYHOM Meromonorud. K TakuM opraHu3anusM WIM JIUOAM MOTYT
OTHOCHTBCSI OTPACIIEBBIE ACCOIMAINH YIACTHUKOB PBIHKA, OPTaHbl TOCYIapCTBEHHOH BIACTH, IIEHTPaIbHbIE OaHKH
WM pacuyeTHbIC areHTHI.

Pacuer mpoIEHTHBIX CTABOK MOXKET OCYIICCTBISTHCS Ha OCHOBE MPEJOCTABIACMBIX (PUHAHCOBBIMH OpPTraHU3AIMIMU
CBEJICHMI O IPOLIEHTHBIX CTABKaX, [0 KOTOPBIM UM IMPEJIaratoTcs KpeAUThl UHBIMHM YYaCTHUKAMU JICHE)KHOT'O PhIHKA.
Knuenty crieayeTr MMeTh B BH[Y, YTO IPEJOCTABIIACMBIC CBEICHHS MOTYT HE OTPaXkaTh (haKTHUCCKHE 3HAYCHUS
MPOIICHTHBIX CTABOK, MO KOTOPBHIM (DMHAHCOBBIC OPraHU3AIMK, YYACTBYIOUIHE B OMPOCE, MPHUBJICKAIOT 3aeMHBIC
cpeactsa. IIpu 3TOM opranuszanusi UM JMIO, OCYIIECTBIAIONIEE pacueT 3HAUCHHs MPOLEHTHON CTaBKH, MOYKET HE
MPOBEPATh JOCTOBEPHOCTh U TOJIHOTY MPENOCTaBIsieMOil wH(pOpMaIMu. 3HAYCHUS MPOICHTHON CTaBKA MOTYT
3aBHCETh OT PA3IMIHBIX OOCTOSATEIBCTB, CBA3aHHBIX C (PHMHAHCOBBHIME OpPTaHM3AIUSAMH U (PMHAHCOBBIMH PHIHKAMH,
IIPU KOTOPBIX yKa3aHHBIE OpPraHU3AIMU OCYIIECTBIAIOT CBOIO ACSATENBHOCTb, a TAaKK€ OT METOJOJIOTHMH pacdera
MIPOLIEHTHON CTaBKH.

Henb3st HCKIIIOYUTE PUCKH, CBA3aHHBIE ¢ MCKAXXECHUEM HIIM MaHMITYJUPOBAHHEM HNPOLIEHTHOM CTaBKOW. DaKTOpHI,
MO3BOJLIIOIIKE OLICHUTh YSI3BHUMOCTb 3TaJOHHON IPOLCHTHOM CTAaBKU MJI UCKAXCHUM WIM MaHUILYJIUPOBaHUS,
BKIIIOYAIOT CJIEAYIOIIHE:
* BKIIFOUCHHUE B METOJIOJIOTHIO pacueTa 3Ha4€HUs IIPOLICHTHOM CTaBKH 3JIEMEHTOB, HAIIPABJICHHBIX HA CHUKCHUE
BO3ZCHCTBUS HA pacyeT IOTCHIUANIbHO HEpEeNpe3eHTATUBHBIX MJAHHBIX (HampuMmep, TpeOoBaHHA K
MUHHAMAaJIbHOMY KOJIMYECTBY (PMHAHCOBBIX OPTaHU3ALHi, yYaCTBYIOIINX B OTIPOCE, UCKIIIOYEHHE MaKCUMaJIbHBIX
1 MMUHUMAaJIbHBIX 3Ha4eHUH IPHU pacueTe 3Ha4eHUS MPOLIEHTHOM CTaBKHU U T.1I.);
* HaIM4nMe KOH(JIMKTAa HMHTEPECOB Ha CTOPOHE OpPraHW3allMM WIM JIMIA, PacCUNUTHIBAIONIETO 3HAYCHHUE
MIPOLIEHTHOHN CTaBKH, MM (PMHAHCOBON OpraHU3alny, yIacTBYIOIIEH B Onpoce;
* coctaB MH(GOPMAIMK O MPOLEHTHOW CTaBKE, paCKpPBHIBAEMOW OpraHM3allMell WM JIMIIOM, PACCUMTHIBAIOIINM
3Ha4YeHUE MPOLEHTHONW CTaBKH, U BO3MOYKHOCTb €€ HECOOTBETCTBHS BCEH JNOCTYMHOH TakOW OpraHM3allud WX
iy nH(opmannmy;
* HAJIMYUE KOHTPOJS 3a JESITEIbHOCTBIO OPraHW3allMy MM JIUIA, PACCUMTHIBAIOIIETO 3HAYEHUE MPOLIEHTHON
CTaBKH, B TOM YHUCJIE CO CTOPOHBI PErYJIUPYIOLIET0 OPraHa U CTENEHb TAKOT0 KOHTPOJIS.

Oprasuzanus WK JUIO, PACCUUTHIBAIOINICE 3HAUCHHE NPOLEHTHOM CTAaBKHM, MOXKET PAaCKpPBIBATH OMPENEICHHYIO
MH(GOPMALIMIO B OTHOIIEHHH METOJ0JIOTHH pacyeTa. KineHTy Heo6X0AuMO 03HaKOMUTECS € IOA00HOM nHpopMarmeit
1o 3akirouenus JJorosopa CIIOH, B KOTOpOH HCIIONB3yeTCS TaKast IPOIICHTHAS CTaBKa.

B HEKOTOPBIX CIIyHasX OpraHu3alus Uin JUIO, paCCHUTBIBAIOIICC 3HAUYCHUC HpOI.[eHTHOﬁ CTaBKH, MOXKET OTKAa3aTbCA
OT HCHOJIb30BaHUS YKAa3aHHOI'O B YCJIIOBHAX I[oror;opa CII®U na MNPOUCHTHBIC CTABKHU IIEPBUYHOIO criocoda
OIIpCACIICHUA HpOHeHTHOP‘I CTaBKU U NPHUMCHUTH aJ'ILTepHaTI/IBHHﬁ croco0 OIpeaACICHNUA HpOHeHTHOﬁ CTaBKH (K
MNpuUMeEpy, B CiIydadaX, KOrja uCrojJb3yeMad NPOLUCHTHAA CTaBKa MEPECTACT OTPAXKATH TCKYIIHUC PBIHOYHBIC YCJ'IOBI/UI).

Opram3anyss WIM JIUIO, PAacCUMTHIBAIOIIEE 3HAYCHHWE IIPOICHTHOW CTaBKH, MOXET BHECTH HM3MEHEHHUS B
METOOJIOTHIO pacdeTa MPOIEHTHOH CTaBKH, KPUTEPUH 0TOOpa YIacCTBYIOIUINX B ONIPOCce GHMHAHCOBBIX OpTaHMU3aINi,
JIaTy U BpeMs IyOJIMKAIMY 3HAUYEHUH IPOIEHTHOH CTaBKH. PacdeT nMpoIeHTHOW CTaBKH MOKET OBITh IPHOCTAaHOBJICH
nnu npekpamieH. IIpy 3TomM opraHuzanust WM JIMLO, PACCUMTHIBAIOIIEE 3HAYCHHME IPOLECHTHONW CTaBKU, H
YYacTBYIOIIHE B OIpoce ((MHAHCOBBIE OPTaHNW3alliN He 00s13aHbI YUUTHIBATh HHTEpeCH! KilneHTa B CBS3H € pacueTom,
M3MEHEHHEM METOIWKH pacdera MM NPEeKpalleHneM ITyOJMKaluyd 3HA4eHWH NMPOLEHTHOH craBku. Kpome Toro,
M3MEHEHHs B O0JAacCTH HOPMAaTHUBHOTO PETYJIMPOBAaHMS MOTYT NPHBECTH K CMEHE OpraHM3allMi WIM JIMIa,
PaCCUMTHIBAIOLIETO 3HAYEHHME NPOLIEHTHOM CTaBKM, MPEKPALIEHUIO0 pacdyeTa 3HAu€HUH MNpPOLIEHTHONM CTaBKU B
OIpEIENIEHHON BAJIIOTE UM UHBIM MOCIIEACTBUSAM.

ii. BazucHbIil puck
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[IpoueHTHas craBka, yrulaunBaeMasi HiiH nosxydaemasi KilmeHToM 1o 00beKTy XeKUpoBaHUs (K IPUMEPY, J0XOJ 110
o0yranyy ¢ IIaBalOIICH MPOIEHTHONW CTAaBKOW WM NMPOIEHTHAs CTaBKa IO KPEIUTY), MOXKET HE COBMAAATh C
TIPOIICHTHON CTaBKOW, MoiydaeMoi min yruraunBaemoit Kimentom no [loroopy CII®U Ha mporeHTHBIE CTaBKA
(puCK BO3MOJKHBIX PACXOXKICHUH B 3HAYCHHUAX MPOLEHTHON CTAaBKH B PE3YJIbTATE PA3IMINil B METOANKE pacueTa Win
WHBIX PAa3IMIAN B TOTOBOPHBIX YCIOBHAX (Hayee — «ba3sucHEIN pHCK»)).

BaszucHblii puCK MOXET BO3HUKHYTh B Cilydae NPHMEHEHHUS HMHOTO, YeM B OOBEKTE XEIKHPOBaHHMs, criocoda
OIpeieNeHus MIPOLICHTHON CTaBKU, HAlpUMEp, B OTHOIIEHUH MHOTO CPOKa KPEAUTOBAHMS, B OTHOLIEHUU MHBIX JaT
WJIM MHOTO BPEMEHHU CYTOK, WM C IPUMEHEHHEM MHOro KoadduireHTa 11 pacuera JHEH B IPOLEHTHOM IEpUOJIE,
MHBIX JaT MU3MEHEHUs IUIaBaollell MPOLIEHTHOW CTaBKH, MHOTO YCJIOBHUS OKOHYAaHUS CpOoKa B HEpabOuMi JIeHb U
T.A.). Takoil puck Takxke MOKET BOSHUKHYTh B PE3yJIbTaTe PACX0XKIAEHHS B UHBIX JOTOBOPHBIX YCJIOBHSX, BIUSIOIINX
Ha pacuet marexeil. K npumepy, ycnoBus KpeIuTHOTO TOTOBOpa MOT'YT MpeaycMaTpuBarh o0s3aHHOCTh KineHTa
KOMIICHCHUPOBATh YOBITKH KPEAUTOPOB TI0 IOTOBOPY, KOTOPHIE BO3HUKIIH B PE3yIbTaTe H3MEHEHHS 3aKOHOAATEIIHCTBA
(B wacTHOCTH, M3MEHEHHUs] B OONACTH HAJOrOBOTO PETYIMPOBAHMS, HOPMATHBOB JOCTATOYHOCTH COOCTBEHHBIX
CPEICTB U T.1.),  HE IPeAyCMaTPHUBATh KOppecnoHaupytomue odsarenbeTsa 1mo JJorosopy CIIOU Ha mporeHTHBIE
CTaBKH.

11.2. PUCKH, CBA3AHHBIE C OTAEJBbHBIMU BUJJAMHU JOTI'OBOPOB CII®oHU
11.2.1. ITocmasounviii eartomusiti popsapo

i. O0ee onncanue

[TocTaBouHblii BadIOTHBIM (opBapa B oOImeM BHIE MNpeAcTaBisieT cobol noroBop Mexnay LleHTpanbHbIM
KoHTpareHToM U bpokepom B nuie Knnenra, npenycmarpuBatomuii 0053aHHOCTh OJTHON CTOPOHBI YIJIATUTH JPYrod
CTOPOHE YCTaHOBJICHHYIO JJISI HEe B JOTOBOPE CyMMY B OJHOW BaJfOTe M O00S3aHHOCTH JPYTOW CTOPOHBI YIIIATHUTh
MIEpBOI CTOPOHE YCTAHOBJICHHYIO ISl HE€ CYMMY B APYTOH BAIIIOTE (Jlajiee TaKHE BATIOTHI COBMECTHO — «BamoTHas
napa») B COIVIACOBAHHYIO JIaTy IIaTEKa, HACTYIIAIONIYI0 HE paHee TPETHEro JHS MOCIE aThl 3aKII0UCHHUS T0TOBOpa
(manee — «/laTa ruraTexa»). YKazaHHbIE CYMMBI ITOJUIEKAT YIUIaTe MOJHOCTHIO HE3aBUCHMO OT 3HAUCHHUS TEKYIETO
00MEHHOTO Kypca BalioT BamroTHOH mapsl Ha peIHKE CIIOT (PBHIHKE KOHBEPCHOHHBIX CIEIIOK C IIOCTaBKOM BAJIIOT HE
MO3JiHee BTOporo pabovero AHs mocie AaThl caenku) (nanee — «Kypce cnot»).

Kypc onnoilt u3 BamroT BamoTHoi#t mapel k apyroii Bamore BamroTHo# mapsl Moxet omnpenemnaTbes (1) ucxons u3
COTJIACOBAHHOTO B JOTOBOpPE OOMEHHOTO Kypca; uiu (2) myTeM AelieHUs CyMMBI B OJIHOH BaytoTe, yITauuBaeMoi
OJTHOH CTOPOHOM, Ha CYMMY B JpPYTOH BajfOTe, YINIAUMBAEMYIO JIPYroil CTOpOHOH (#ajnee KakIblii U3 BapHAHTOB —
«®DopBapHbI Kype»).

ii. OcHoBHbIe pucku KiineHTa npu 3aK/1104eHHH MOCTABOYHOI0 BATIOTHOTO dopBapaa

Puck yrpaTrsl BbIrobl (HACTYIJIEHHS] IKOHOMHUYECKHUX NOTEPb) OT KYPCOBOil pasHuubl. B ciyyae nossleHust
Kypca BaJIIOTHI, IToJuIeXalei yruiare KimmenTom, 1mo oTHOIEHHIO KO BTOpoii BaimoTe BamroTHoit maps! KimmeHT MoXxeT
YTPaTUTh BBITOJY OT TaKOW KypcoBoil paszHuubl. bosiee TOro, MOCKONBKY M3MEHEHHE OOMEHHOTO Kypca BAIIOT B
BamtotHoit mape He B mosik3y KnmeHTa mo mocTaBoYHOMY BaltOTHOMY (hopBapy MOTEHIMATBHO HE OTPaHUYEHO,
pasMep ero SKOHOMHYECKHUX TOTepb, BBIpAXKEHHBIH B BalIOTe, MNoJJexanled momydeHuro KimeHntom, 1o
MOCTaBOYHOMY BaJIIOTHOMY (OpBapIy C YUETOM KYpPCOBOI pa3HHIIBI (T.€. pa3HHIBI MeXy PopBapIHbIM KypcoM U
Kypcom cmot Ha [aTy mnateka) mpu HAuUXyAIIEM JJIsl HETO CIEHAPHHM Pa3BUTH COOBITHH TakKe SBISETCS
HCOTpaHUYCHHBIM.

Puck HacTymjieHusi coObITHIH, NPeNsITCTBYIOIUMX MCHOJHEHHI0O IOCTABOYHOI0 BAJIOTHOro d¢opBapaa.
HeBo3M0OXHO rapaHTHpOBaTh, YTO CTOPOHBI CMOTYT OCYIIECTBUTh PacyeThl 110 IOCTABOYHOMY BaoTHOMY (hopBapay
B JlaTy nuatexa, B TOM 4YHUCIIE, HAIIPUMED, B CHITy BBEJIEHHs TOCYAAPCTBEHHBIMU OpraHaMH HOPMAaTHUBHO-IIPABOBBIX
WA HWHBIX aKTOB, KOTOPBIE CYIIECTBEHHO OIPaHMYaT WM CIENAOT HEBO3MOXKHBIM OCYIIECTBICHUE BaTIOTHBIX
orepanuii. B ciryuae HacTyIuleHHs TakMX OOCTOSITENBCTB, NPEMATCTBYIONIMX HCIOJHEHHUIO, ycIoBus 1o JloroBopy
CII®U MoryT npexycMaTpuBaTh, B TOM YHCIE:

* mepeHoc JlaTel TuiaTeka Ha OoJiee MO3AHIOI ATy, B KOTOPYIO MCIIOJHEHHWE CTaHET BO3MOXHBIM, B paMKax

3apaHee OIpeeICHHOTO EPHOIa BPEMEHH;

* 3aMeHy ITOCTaBOYHOT0 BAIOTHOTO (hopBap/ia Ha pacueTHHII BAJIOTHBIN (hopBapI; 1/min

* IOCpPOYHOE TpekparieHne 00s3aTenseTB 1o Jlorosopy CITOU.

Knuenty HeoOxonmumo u3yunts [lpaBuia knupunra, Cneundukanuio u ycnosus Jlorosopa CIIOU no 3akmoueHus
CJICJIKH TIOCTABOYHBIN BAaJIIOTHBIN (opBap.

11.2.2. Pacuemmuwiii antomusiti popsapo
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i. Ob11ee onucaHme

PacueTHbIii BamoTHBIN QopBap B 00IIeM BHJE TPEACTABISIET COO0H JOTOBOP MeXIy [leHTpalbHBIM KOHTPareHTOM
u bpokepom B nuue Kinenra, npeaycmMaTpyUBarOIIKi BBIIUIATY JEHEKHON CYMMBI, pa3Mep KOTOPOU pacCUUThIBAECTCA
B 3aBHCHUMOCTH OT 3Ha4eHHs OOMEHHOTO Kypca OJHOM BaliOTHl K JPYrod (Jajee Takue BaTOTHI COBMECTHO —
«BamoTHas mapa») B OyIymryro naTy OIpelnesieHHs TeKyIIero 3Ha4eHHs OOMEHHOTO Kypca IUIs Takoi BamoTHoi
mapsl. BamoTa, O OTHOIIEHHIO K €IUHHIIE KOTOPOH YCTaHABIMBAETCS MEPEMEHHOE KOJIMYECTBO IPYTOH BaJIFOTHI
COOTBETCTBYIOIIEH BanmoTHO nmape! npu ykazaHuu oOMEeHHOTO Kypca, — «ba3oBas BaroTay, a BaJtoTa, KOJINIECTBO
KOTOPOH ycTaHaBIMBaeTCs Ui yKa3aHUs Kypca ba3oBoil BamoTel, — «PacdeTHast BaqroTay.

[Ipu 3axmouenun Jorosopa CIIOU Kimenr, B Tom uncie ykasbiBaeT (1) BamoTHyto napy, (i) HOMUHAJIBHYIO CYMMY
B bazoBoii Bamote, (iii) 3HaueHHe Oyayliero oOMeHHOro Kypca ais BamoTHoi mapel (nanee — «®DopBapaHbIit
Kypc»), (iv) maty ompeaeieHus Kypca, (V) crocod omnpeneneHns OOMEHHOTO Kypca COOTBETCTBYIOIIeH BamroTHoi
mapel Ha PBIHKE CHOT (BAJIOTHOM PBIHKE C MOCTaBKOW BaIIOT(BI) HE TO3THEE BTOPOTO pabodero IHS IOCIE JaThI
CHIETIKH) IT0 COCTOSTHHIO Ha JaTy ompenesieHns Kypcea (namnee — «Kype cnot»), (vi) maty miaTexa IeHeKHOW CyMMBI
mo Cnenke [I®U u (vil) Bamrory maTeka. Bmecto ykazanus DopBapmHOro Kypca CTOPOHBI MOTYT yKa3aTh
HOMHHAQJIBHBIE CyMMBI B 00emx Bamrotax (Torza opBapaHbIii Kypc MOXKET OBITh OIPENENICH IMyTeM MAEICHHA
HOMUHAIIFHOW CyMMBI B PacueTHOI BamoTe Ha HOMHHAIBHYIO CyMMy B bazoBoii Bamrore). Takke BMECTO yKa3aHUS
HOMHMHAJIBHOM CyMMBbI B PacueTHOl BajloTe€ CTOpPOHBI MOTYT yKa3aTh HOMUHAJIBbHYIO cymMMy B ba3oBoil Bamore u
®dopBapaHbIi Kypce (TOTa HOMUHANIbHASI cyMMa B PacueTHO BaJioTe MOXKET OBbITh ONpeaeNieHa MyTeM YMHOXEHHS
HOMHHAJIFHOUM cymMMBbI B ba3oBoii BamoTe Ha DopBapAHBIA Kypc).

[To obuiemy mpaBWily CymMMa IUIaTeXa pPacCUMTHIBACTCS MCXOJs U3 HOMUHAJIBHOW cymMMbl B ba3oBoii Bamore,
dopeapauoro kypca u Kypca crot no cienyroueit popmyie:

Cymma miatexa B bazoBoii BamtoTe =
[HomunansHas cymma B baszosoii Basrore x (1 — ®opsapansiii kype / Kype cror)]

INockonmbKy cymMMa IiaTexa 1o 3Toil Gpopmysne onpezeinsercs B bazoBoii BamoTe, B Ciiydae €CIIM BaJIIOTON IIaTeXa
aBysieTcs PacueTHas BasioTa, 3HAYCHHE CyMMBI IUTaTeka B PacdeTHOH BamioTe pacCUUTHIBACTCS IO CIIEXyOHIeH

hopmyre:

CymMma rutatexa B PacuetHoii Bamote =
[Homunansnas cymma B bazoBoii Bamtote X (Kype cniotr — ®opBapansblii Kypc)]

CropoHa, y KOTOpOH BO3HHMKAaeT OOS3aHHOCTh YIUIATUTh ICHEXKHYIO CYMMY, OIpeAessieTcs B 3aBUCHMOCTH OT
3naueHus1 PopBapaHOTrO Kypcea no otHomeHuto kK Kypcey crior: ecnmn @opsapauslii kKype npesbimaer Kypce cror (t.e.
3a equHUIy ba3oBoil BaIOTHI MpoaBer Moaydri Obl MEHbIIEee KOJIMYecTBO PacyeTHOI BaNOTHI MPH NPUMEHEHUH
®dopsapaHOTO KypcCa, YeM npu npuMeHeHnu Kypca crior), miareskHast 0053aHHOCTh BOSHUKAET y moKymnaress basoBoit
BAIIOTHI (T.€. mposasia PacueTHol BairoThl), 1 HA000poT: ecim DopBapAHEIH Kypc omyckaercst Hike Kypea crot,
TUIaTeXHas 0053aHHOCTh BO3HHUKAET y IpoJiaBia ba3zoBoii BamoThl (oKymnarens PacdeTHO# BamioThI).

ii. OcHoBHbIe pucku Kimenra npu 3ak/0ueHIHd PACYETHOr0 BAJIIOTHOrO (hopBapaa

Puck yTpatsl BbIroabl (HACTYIUIEHMS IKOHOMHMYECKHX NMOTEPb) OT KYPCOBOil pa3HuubI. B ciydae moBbIIICHUS
Kypca BaJIIOTHI, oIexaniei ymiare KimueHTtom, o OTHOIIEHHIO KO BTOpoi BaimtoTe BamtoTHoit maps! KimneHT Moxer
YTPaTUTh BBITOLY OT TaKOM KypcoBOM pasHHIBI. bojee TOro, MOCKOJBKY HM3MEHeHHe OOMEHHOTO Kypca BalllOT B
BantotHoit nape He B nosib3y KireHTa 1o pacueTHOMY BallOTHOMY (OpBap.ly HOTEHIIHMAJIbHO HE OrPaHHYEHO, Pa3Mep
€ro YKOHOMHYECKHX MOTEPb, BEIPAXKEHHBIN B BAIIIOTE, MOAJIEKaNIel BblIuiaTe KIMEHTOM 10 pac4eTHOMY BaJIFOTHOMY
(opBapLy IpH HaMXyALIEM JUIS HETO CLIEHAPUHU Pa3BUTHUSI COOBITHH, TAK)Ke SBISIETCSI HEOTPAHUUCHHBIM.

Puck HacTynjieHusi cCOOBITHIH, IPENSATCTBYOLIMX UCIIOJHEHHIO PACYETHOI0 BAJIIOTHOrO hopBapaa. HeBozaMoxxHo
rapaHTHPOBaTh, YTO CTOPOHBI CMOTYT OCYILECTBUTH PACUETHI 110 PACUETHOMY BaJIOTHOMY (hopBapay B JaTy IJiaTesxa,
B TOM YHCIIe, Hal[pUMeEp, B CHJIy BBEIACHUS TOCYAapCTBEHHBIMH OpraHaMH HOPMAaTHBHO-TIPABOBBIX WMIIM WHBIX aKTOB,
KOTOpPBIE CYIIECTBEHHO OTPAHMYAT I CHENAal0T HEBO3MOXKHBIM OCYIIECTBIICHHE BaJIOTHBIX omepaiuii. B ciydae
HACTYIUICHHSI TAaKUX OOCTOSITEIBCTB, MPEISITCTBYIONMX HCIoNHEeHnto, ycioBust JloroBopa CII®U moryt
MIpeaycMaTpuBaTh, B TOM YHCIIE:

* IIEPEHOC JaThl IJaTexa Ha Oojiee MO3IHIOI JaTy, B KOTOPYIO HCIOJIHEHHE CTAHET BO3MOXHBIM, B paMKax

3apaHee ONPENEIEHHOIO IEPUOA BPEMEHY;

* CaMOCTOSITEJIHOE OIPEAEIeHUE PACUETHBIM areHTOM (KOTOPBIM, B TOM YHCJIE MOXET BhICTynath OuHaHCOBas

opranuzanus) Kypca cnot Ha ocHOBe MMEIOIIEHCsl Y Hero peIHOYHON MH(GOPMAIUN; W/UIN

* IOCPOYHOE MpeKparieHue 0os3arensetrs o Joropopy CIIOU.
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Knuenty HeoOxonumo u3yunts IIpaBuina knupunra, Cnenndukanuro u ycnosus Jorosopa CIIOU no 3akmouenus
CIEIIKH PacueTHBIM BAIOTHBIN (opBap/I.

Bo3MoXHBIE pa3nudHs B paCIETHOM U PEaIbHOM Kypcax croT. Y KilmeHTa MokeT He ObITh BO3MOXKHOCTH PHOOpECTH
WY TIPOJaTh BATIOTY Ha phIHKE 110 Kypcy croT, ncrnons3yeMoMy UL LeNied pacyeTa CyMMBI IUTaTeXa 10 PacIeTHOMY
BAIOTHOMY (opapry. Kypc crot nmo pacueTHOMY BaJIFOTHOMY (OpBapIy MOXKET HE IPHHAMATh B PAacueT pa3sHHILY
KypCOB Ha IIOKYIKY U IIPOAAXy BaIIOTHI (CIPA) WU CyMMY JOrOBOpa U HE OTPaXxaTb KypcC pealbHOM MOKYIKH MU
MPOAAXH BaTIOTHI HA PhIHKE CIOT.

11.2.3. Bantiomnuiii céon

. O01mee onucanue

BamtoTHBI# cBOI IpecTaBiIsieT co0oit JoroBop Mexay LleHTpansHbIM KOHTpareHToM U bpokepom B muie KomenTa,
110 KOTOPOMY B JIaTy NEPBOHAYAIBHOTO IIaTexa LIeHTpanbHBIH KOHTpareHT ymiaunBaeT KiMeHTy ycTaHOBICHHYIO
JUIL HETO B IOTOBOPE CYMMY B OJHOM BamoTe (naee — «llepBas BamoTtay), a KimmenT ymnaunBaer LlenTpansHOMY
KOHTpPAareHTy yCTaHOBIICHHYIO JUIsl HETO CYMMY B JIpyro# BamoTe (nanee — «BTopas BamroTa») (ajee Taknue BaJItOTHI
— «BamnrotHast mapa»), a B JaTy OKOHYATEIbHOTO IUIaTeXa, HACTYMAIOIIYIO HE PaHEE TPEThEro pabodero JHs mocie
JIaThl 3aKITIOYCHUS JOTOBOPA, MEXIY CTOPOHAMH MPOHMCXOIUT 0OpaTHBIN 0O0MeH, kKorja LIeHTpanbHbIil KOHTPAareHT
ymnaunBaeT Kinuenty cymmy Bo Bropoit Bamore, a Knuent ymnaunBaeT LleHTpasbHOMY KOHTpPareHTy CyMMy B
IlepBoii Bamore. CyMMa, yniaauyuBaeMas CTOPOHOM B JaTy NEpBOHAYAIHHOTO IUIATEXa, U CyMMa, TojlydaeMas ero B
JlaTy OKOHYATEJBHOTO IUIaTexa, OyAyT pa3inyaThcs IO pa3Mepy, MOCKOJIbKY NepBblii 0OMEH NPOUCXOAMT IO
00MEHHOMY KypCY Ha PBIHKE «CIIOT» (T.€. PHIHOK C/AEJIOK C pacueToM He MO03/[Hee BTOPOro pabodero JTHs Mocie JaThl
caenku) (nanee — «Kypc cnoT»), a 00paTHbIH 00MEH MPOU3BOAUTCS MO (GOpBapIHOMY OOMEHHOMY Kypcy (manee —
«®DopBapaHbI Kype»), 4TO CIPABEUIUBO TOJIBKO IS OJHOM U3 BAJIOT Maphl, a CyMMBI BTOpOIf BaJIIOTH OJJHUHAKOBBI.
B ciyqae eciu @opBapaHbIi Kype HE yKa3aH B YCIOBHUSX CHACIKH, OH MOXET OBITh OIPE/ICNICH ITyTEM JETICHUS CYMMBI
B OJHOU BAJIOTE, YIUIAYNBACMOW OJHOW CTOPOHOH B J1aTy OKOHYATENHHOTO IUIATEXa, HA CyMMY B JpYyroil BaJIioTe,
YIIaYMBaeMyI0 Ipyroif CTOPOHOI B 1aTy OKOHYATEILHOTO TUIATEXa.

Ecnu nHOe He mpexycMoTtpeHo ycnoBusamu Jlorosopa CIION, B nepBoHavaIbHYIO M B OKOHYATENBHYIO AaTy IUIaTeXa
Kak[Jas CTOpOHa o0s3aHa YIUIATUTH JIPYrod CTOpPOHE YKa3aHHYIO JUIS Hee CyMMY B COOTBETCTBYIOILEH BalltoTe.
Yka3zaHHBIC CYMMBI IOAJIEKAT yIUIaTe MOJHOCTHIO He3aBUCUMO oT 3HaueHus Kypca cniot g BantoTHoi nmapsl.

ii. OcnoBHLBIE PUCKH Kiauenra MpHU 3aKJIIOYCHUH MTOCTABOYHOI'0O BAJIIOTHOIO CBOIIAa

Puck yTparhsl BBIroJbl (HACTYIJICHHS] IKOHOMMYECKHX MOTEPhb) OT KYPcOBOii pasHMIbI. /I3MeHeHNE TeKyIIero
Kypca cror nenmaer BamiOTHBIA ITOCTaBOYHBIH CBOII SKOHOMWYECKH BBITOJHBIM JUIS OZHOW CTOPOHBI (TIOIydaTess
BAJIIOTHI, OOMEHHBIH Kypc KOTOPOH BBIPOC IO OTHOIICHUIO K JPYrOil BaJIOTE 3a MEPHOJ C JAThl CHAEIKH JIO JaThl
TUIaTeXa) M HEBBITOAHBIM JUIS APYToi (TT0oJTydyaTesist BaJOThl, 0OOMEHHBIH Kypc KOTOPOH OITYCTHIICS TT0 OTHOLIEHHIO K
JpYyTOil BaJFOTE 3a IMEPUO/] C IaThl CACJIKHU /0 JIaThl Iu1aTexa). B cBA3u ¢ 3TUM, U3MEHeHNe OOMEHHOTO Kypca BaJIIOT
BamrotHo#t nmapsl, 6maronpusitHoe it KireHTa 1o kakoMy-inmnbo u3 ero o0s13aTeNnbCeTB (3aTpaT), Ha XeIKUPOBaHHE
BIIOTHOTO PHCKa [0 KOTOPOMY HaIpaBJICH IIOCTaBOYHBIN BAFOTHBIH CBOII, MOXKET JIMIIUTH KimeHTa 5KOHOMUUYecKoi
BBITOJIBI OT TaKOTO M3MEHEHMs Kypca, MOCKOJIBKY HMOCTaBOYHBIM BaJIOTHBIM CBOI, KaK IMPAaBHUJIO, YCTAHABIMBAET
00paTHOE COOTHOLICHHE BRITOBI M ITOTeph i KinenTa.

Bonee Toro, mockosibKy HW3MEHEHME OOMEHHOTro Kypca BamioT B BamroTHoil mape He B monbs3y Knmenrta mo
MOCTaBOYHOMY BAJIFOTHOMY CBOITY MMOTEHIIHAJIFHO HE OTPAHUYEHO, pa3Mep €ro SKOHOMHUECKUX MTOTEPb, BRIPAXKECHHBIN
B BaJIOTe, MOJyIeXxaiiei BeruiaTe KineHTOM, MO MOCTaBOYHOMY BalIOTHOMY CBOITy NpPH HAWXYALIEM JIJIs HEro
CIIEHapHH Pa3BUTHS COOBITUH TakKe SBISETCS HEOTPAHMUCHHBIM.

Kiuenty HeoOxomumo n3yants [IpaBmina ximpunara, Cremudukanuto u yeioBus JJorosopa CIIOU mo 3akmoueHus
CJICJIKH BaJIFOTHBIN CBOII.

11.2.4. ITocmasounwlii 6aniomusiii ONYUOH

i. OG1ee onucaHue
[TocTaBOYHBII BaMIOTHBIN OMIIMOH MPEACTaBIsAeT co00M JOroBOp Mex Ty LleHTpanbHBIM KOHTpareHToM U bpokepom B
mune Knmenrta, mo kortopomy onHa ctopoHa (manee — «[lokymaTenb ommuoHa») MpUOOpETaeT MpaBo, HO HE
0053aHHOCTh KYNTUTH ONPEAETICHHOE KOJIWYECTBO OAHOM BAJIOTHI M MPOJATh Apyroi ctopoHe (mamee — «lIpomasen
OIIIIIOHA») OMPEAEIEHHOE KOJIMUECTBO JPYrOl BAJIOTHI MO 3apaHee OIpEeAEIEHHOMY CTOPOHAMH OOMEHHOMY Kypcy
(manee — «llena ucromHeHUs») (1ajee Takue BalOThl — «BamoTHas mapay). BamoTHas napa cCOCTOMT W3 BaJIOTH,
npuobperaemoii [lokynaTteneM onmuoHa, U BaIIOTH, IpoaaBaeMoii Ilokynareiem onunoHa.
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PasnmuuaroT fBa THIIA MOCTABOYHBIX BAFOTHBIX OIMIIMOHOB: OIMIIMOH HAa MOKYIKY [loKymnareneM OniroHa BatoThHI (1ajee
— «OnnuoH KoJi») ¥ ONMIMOH Ha mpojaxy [Tokynarenem omipioHa BamiOTHl (nanee — «ONIMOH MyT»). 3aKirouas
MOCTaBOYHBII BANIOTHBIH OIIMOH, CTOPOHBI MOTYT MPEAYCMOTPETh COUETAHHE YKA3aHHBIX TUIIOB.

IIpaBa ¥ OO0SI3aHHOCTH TO TOCTABOYHOMY BAJIOTHOMY OINNHOHY HE SIBISIOTCS CHMMETPHUYHBIMH JUIS CTOPOH:
[TokymaTens onuoHa UMEET MPaBO HOTPEOOBATH NCTIONHEHUS OMIIMOHA (T.€. COBEPIICHHS KyIUIH-TIPOJaKH) B CIydac,
KOTZIa MCIIOJIHEHHE SIBJISICTCS ISl HEro SKOHOMUYECKH BBITOJHBIM, M HE TPeOOBATh HCIIOJHEHHWE OINLMOHA, KOTJa
UCIIOJTHEHUE ISl Hero SKOHOMHYECKH HeBBIroiHO. [Ipoaasen oniriona npu 3ToM 00s13aH 1o TpedoBanuto [lokynarens
OMIMOHA COBEPIINTh KYIUTIO-IPOAAXKY BAJIIOT, BXOAALINX B BamoTHyo napy, He3aBUCUMO OT TOTO, SIBIISETCA JIU IS
HEro MCIIOJHEHHE 3KOHOMMYECKHM BBIFOJHBIM. [IpojaBer] omiuoHa HeCeT PHUCK MOTEHLIHUAIbHO HEOrpPaHHMYCHHBIX
yOBITKOB. [Ipoaaxa ONIOHOB CBsI3aHa CO 3HAYUTEILHO 00Jiee BRICOKMM PUCKOM, YeM MOKYIKa oniuoHoB. [Iponasern
OIIIIOHA MOJKET IIOHECTH YOBITOK, 3HAUNTEIHHO NPEBHIIIAIONINHA MTOJyYeHHYI0 peMuio. C y4eToM HepaBHOMEPHOTO
pacipeneneHns YJKOHOMHYECKHX PUCKOB MEXIY cTOpoHaMu omnuunoHa [lokymarens onmnoHa yraduBaeT IIpopasiy
OTIIIOHA MPH €T0 3aKITIOYCHUH JEHE)XKHYI0 CyMMY — IpeMuio. B cirydae, ecnm ITokynaTens OmuoHa HE OCYIECTBIII
IIPaBO HA MCIIOJTHEHHE OMIIMOHA, IPEMHS BO3BPATY HE MOIJICHKHUT.

CTHIM ONMIHOHOB

Cpoxk st ocymiectienus [lokymnaTeneM oniuoHa mpasa Ha UCTIOJIHEHUE MOXKET ONPEAETATHCS KaK KOHKPETHBIHN JIeHb,
HECKOJIbKUX 3apaHee OMPEACICHHBIX MHEH, 00 Kak JIto0OW JeHh B TEUCHHE MMEpHUoJa BpeMeHH. B 3aBucHMMOCTH OT
oIpe/iesieHHs cpoka ocyiiecTBieHus [lokynaTenem onuoHa CBOETo MpaBa Ha UCTIOJIHEHUE Pa3INdaoT TPU OCHOBHBIX
CTHJIS ONIMOHOB (07HaKo cTopoHs! JJorosopa CIIDHM moryT corimacoBaTh U HHOM CTHIIb OIIHOHA):

* AMEpHUKaHCKHN OMIMOH MOXKET OBITh HMCIOJHEH B JIF000I pabouuii JeHb B TEYCHHUE BCErO CPOKa JACUCTBHS

OIIIMOHA;

* BepMyackuii ONMIoOH MOXeT OBITh UCTIONHEH HCKIIOYUTEIHHO B OJHY M3 COTJIACOBAaHHBIX CTOPOHAMH AT, a

TaK)Xe B AaTy UCTEUEHUS CPOKa AECUCTBUSA OMIIMOHA;

 EBporeiickuii OMIINOH MOXET OBITh UCIIOTHEH TOJBKO B IATy UCTEYCHHUS CPOKA JCHCTBUS OIIIHOHA.

ii. OcHoBHBIe prcku KilneHTa NpH 3aK/II049€HHHU OCTABOYHOI'0 BAJIOTHOIO ONIHOHA

®unancosblii puck Knnenra-Ilokynaresisi ONIuoHA B CBA3HU ¢ Hepeaan3alueil NpaBa Ha HCNIOJTHEHHE ONIMOHA.
@dunaHcoBbl puck KinmeHnrta B cBa3u ¢ mokynkoi uM Onnuona myT ¥ OIIMOHA KOJ COCTOMT B yTpaTe MPEeMHH.
VYnnaueHHas 10 ONLMOHY IIPEMMs HE MOAJIEKUT BO3BpaTy, B TOM 4YHCIE B ciydae, ecind Ilokymarens onmuoHa He
OCYILIECTBHII IIPaBO Ha UCIIOJIHEHHUE OIIIMOHA.

Puck yrpatsl Bbiroast Kiuenrom-IIponaBuom onuuona (HacTymjieHUsi JIKOHOMHYECKHX MOTEPb) OT KYPCOBOM
pasuuubl. [IponaBer; ommyoHa MOXET MOHECTH CYIIECTBEHHbIE SKOHOMHYECKHE IOTEpH OT HEOIaromnpusiTHOTO
NU3MEHEHHsT OOMEHHOTO Kypca BaIIOT BaoTHOW mapsl B mpenenax Cpoka JAEHCTBHUS IMTOCTABOYHOTO BaJIIOTHOTO
OMIMOHA. DKOHOMHYECKHe moTepu uist IlponaBlia onmmoHa BO3HHUKAIOT, KOTJa TEKYHMIMH OOMEHHBIH Kypc BajioT
OTKJIOHsIeTCsl B HeOmaronpusitHyto uia Kimmenra cropony or LleHBl WcIoNHEHHMS Ha BEIMYHMHY, KOTOpas IpU
YMHOKEHUH Ha CyMMY C/IEJIKH JIacT Pe3yJIbTaT, IPEBBIMIAIOINI pa3Mep nomydeHHoH oT [TokynaTenst onunoHa mpeMum.
[TockonbKy poCT 0OMEHHOTO Kypca BaJIOTHI Ha MOKYNKY IT0 OTHOIICHHIO K BaJIOTE Ha MPOAAXY MOTEHIMAIBHO HE
OTpaHHYEH, pa3Mep 3KoHoMHYeckux norepb Kimenta-IIponaBna omipoHa 1o MOCTaBOYHOMY BaJIFOTHOMY CBOIY C
y4eTOM KYpPCOBOHW paszHHMIBI (T.e. pa3HHIBI MKy LleHoW MCTOTHEHHs] W KypCOM CIIOT Ha JIaTy WCIOJHEHUS) MPH
HauxXyamem 11 HETO CLHCHAPpHUU pa3BUTHUA COOBITHH SIBJIIETCS HEOTrpaHUYCHHBIM.

Puck orcyrcTBUsi JUKBUAHOCTHM. J[laHHBIA pHCK BO3HMKaeT B ciydae, eciu Kiuent-lIIpoaaBen omimuoHa
ocymecTiger npogaxy OmnuuoHa, He UMes IPU 3TOM B PACIOPSHKEHUH JIOCTATOYHOI'O KOJIMYECTBA BAaJIOTHI,
HEOOXOMUMOW MJIi WCIIOJNHEHWsS] ONIHMOHA. PHCK OTCYTCTBHS IJIMKBHIHOCTH O3HA4YaeT, YTO B OIPEICeIICHHBIX
HETPEABUICHHBIX 00CTOSTEIhCTBAX MPUOOPETCHHE HEOOXOIMMOI BANFOTHI JJIs YIUIATHl IPYTOM CTOPOHE CTAHOBHUTCS
3aTPyHUTENbHBIM, JOPOrOCTOSIIIMM WM HEBO3MOXHBIM. Mcnonnenune Knmenrom-IlpogaBrnoM omnmuoHa cBOUX
00513aTENIECTB 110 MMOCTABOYHOMY BAIFOTHOMY OIIIUOHY, TAKMM 00pPa30M, MOXKET OBITh CBSI3aHO C JOMOJTHHUTCIEHBIMU
(HeTpeABUICHHBIMH) 3aTpaTaMy WM CTaTh HEBO3MOKHBIM.

Knuenty Heobxonumo m3yuuth [IpaBmna knupunra, Crnenudukanuto u ycnosus Jorosopa CIIOU no 3akmroveHus
CIEJIKHM ITIOCTABOYHBIN BaJFOTHBIM OIMIIUOH.

11.2.5. Pacuemmnuvlii 6aniommwiii Onyuon
i. O0uiee onucanue
PacyeTHBIN BaIOTHBIN OMIIMOH TPEACTABISICT CO00M JOTOBOp Mexny LIeHTpanbHBIM KOHTpareHToM u bpokepom B

mane KiweHta, mo koropoMy ojHa cropoHa (namee — «llokymaTens ommuoHa») mpuoOpeTaeT NpaBo, HO He
00513aHHOCTH TPEOOBaTh €AMHOBPEMEHHOW WIJIM NEPHOANYECKON YIUIaThl ApYyroil cropoHoi (nanee — «lIpoxasert
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OIIOHA») JEHE)KHON CyMMBI, pa3Mep KOTOPOH pacCUUTHIBACTCS B 3aBUCMOCTH OT H3MEHEHHS B IPElyCMOTPEHHYO
Jary (maTel) TEKyIIero oOMEHHOTO Kypca BallOT, COCTABIIAIOMIMX COTJIACOBAHHYIO CTOpPOHaMH BamoTHyio mapy
(maee — «Kypc cnor»), IO OTHOUICHHWIO K YCTaHOBIIEHHOMY JOTOBOPOM OOMEHHOMY Kypcy (mamee — «lleHa
WCTIONIHEHUs»). BamoTa, 10 OTHOIIEHUIO K €IUHMIE KOTOPOH YCTaHAaBIMBACTCSA MEPEMEHHOE KOIMYECTBO APYTOH
BAJIIOTH BamroTHON mapsl mpu ykazaHuu oOMEHHOTO Kypca, — «ba3oBas BamoTa», a Takas Apyras BalioTa —
«PacdeTHas BaoTay.

PaznuuaroT 1Ba THMA pacueTHHIX BaTIOTHBIX OII[MOHA: ONIUOH Ha MOKynKy IlokynmaTenem omiuoHa BatoTHI (anee
— «OmnuuoH KoJ1») U ONIMOH Ha mpojaxy IlokynaTteneM onuuoHa BaoThl (nanee — «ONIUoH myT»). 3aKmovas
pacueTHBIN BaTIOTHBIN ONIIMOH, CTOPOHBI MOTYT NIPEYCMOTPETh COUETaHHUE YKa3aHHBIX TUIOB. ClefyeT OTMETUTb,
9TO AJIS1 PAcYETHOrO BAJIOTHOTO OMNIMOHA XapaKTEepHO, YTO NpPH MOKYINKe omiuoHa Ilokymarens onmuoHa Bcerza
npuobperaer ONIMOH KOJI Ha OAHY BalIOTy W3 BamoTHOI mapbl u omHOBpeMeHHO npuobperaeT OMNIMOH MyT Ha
IpYTYIO BaJIOTy W3 HaHHOW BamrorHoi maprr. OmHaKo HE3aBHCHMO OT BBIOpaHHOTO Thma ommuoHa [lokymartens
OTIIOHA UMEET IPaBO TPeOOBATH TOJIBKO BBIIIATH JEHES)KHONW CyMMBI B ONpeelIeHHOH BamoTe (nanee — «Cymma
IUIATEXa»), HO HE IOCTAaBKY BaIIOT, COCTABILIIONIMX BamoTHyto mapy, no LleHe ncnomHeHusL.

IlpaBa u 00A3aHHOCTH CTOPOH PACUSTHOTO BAJIOTHOTO OILHOHA HE SBIAIOTCS CHMMETpUYHBIME: [lokymaTeib
ONIIMOHA WMeEEeT MpPaBO IMOTPeOOBAaTh WCIIONHEHHWE OMIMoHa (T.e. BRIIATHI CyMMBI IUTaTe)Xa) B cCiydae, KOTIa
HUCIIOJTHCHUC MABJIACTCA JId HErO OSKOHOMUYCCKH BBI'OJHBIM, W HC Tpe6OBaTI) HUCIIOJIHCHUC OIIIKMOHAa, KorjJga
UCIIOJIHEHHE JUIsi HEro SKOHOMHYECKHM HeBhIrogHo. [IposjaBen ommuoHa mpu 3TOM 00s3aH 1O TPeOOBAHHIO
HOKyHaTe.H}I OIIINMOHA BBINJIATHTH CyMMy mjarexa, HC3aBUCHUMO OT TOIrO, ABJIACTCA JIU JJId HCIrO HMCIIOJTHCHMC
O9KOHOMUYCCKH BBII'OJJHBIM. Hpo,uaBeu OIMIUMOHA HECET PUCK MOTCHHHAIBbHO HCOTPAaHUYCHHBIX y6bITKOB. Hpo;[axca
OIIOHOB CBS3aHa CO 3HAYUTEIBHO 00Jiee BHICOKUM PUCKOM, YeM IOKYIKa OMIMOHOB. [IponaBel OniuoHa MoKeT
MOHECTH YOBITOK, 3HAUMTENHLHO MPEBBIIAIOIINIA NOTyueHHY0 mpemMuo. C y4eToM HepaBHOMEPHOTO pacipeaeieHus
9KOHOMHYECKHX PHCKOB MEX Iy CTOpOHaMU onnpoHa [lokynarens onnuoHa yradusaeT [IpogaBiy OINuoHa IpH ero
3aKIIOYCHHUN JICHE)KHYI0 CyMMYy — IpeMuio. B cimydae eciu [lokymaTens ONIMOHA HE OCYIISCTBHI IIPaBO Ha
UCIIOJTHEHNE OIIHOHA, IPEMUsI BO3BPATY HE MOJICKUT.

Ecnu Bantora Ha NOKynKy siBisieTcst PacueTHol BaroTOM, a BamoTa Ha npojaxy — bazoBoil BamtoToit, To Cymma
TUIATEXKA OMPECIIACTCS MO 00IIeMy MPABUITY CICAYIOIINM 00pa3oMm:

Cymma miatexxa = [Cymma BanroThl Ha iponaxy] X [(Ilena ucnonnenus — Kype cnot)/Kype crnot]

Ecnu BanroTa Ha MOKYIKy sBIsieTcss ba3oBoit BamoToH, a BamoTa Ha npogaxy — PacdetHoil BamoToi, To Cymma
IUIATEXKA OMPECIIACTCS MO 00IIeMy MPABUITY CICAYIOIINM 00pa3oMm:

Cymma miatexa = [Cymma BaroTel Ha TIOKYTIKY| X [(Kypc cior — Llena ucronmenns)/Kypce crot]

Ecnm nHOe He corimacoBaHO CTOPOHAMH W TIPH YCIIOBHH, YTO OIIIMOH HE OBUI paHee HCIIOIHEH, MpaBo TpeOoBaTh
UCTIOJIHEHHS OILIMOHA OCYIIECTBISETCA aBTOMAaTUUYECKH B JJaTy UCTEUEHMs CPOKa OMIMOHA B ciydae, ecnu Cymma
IUIaTEXKa UMeEET MOJOXKHUTENbHOE 3HaueHne. B ciryuae OnnuoHa KoJI Takoe 3Ha4YeHUe BO3HHMKaeT, ecnu Kypc cnor
npesbimaer LleHy ucnonHeHus, B cinydae OmipioHa myT — eciu llena ucnonHeHus npessimaeT Kype crot. [pu
OTPHILIATEIFHOM WJIM HyJ€BOM 3HadeHnH CyMMBI IUTaTe)Xa OMIMOH He MCIONHAETCS. B mocnenHem ciydae mpasa u
0053aHHOCTH CTOPOH IPeKpanarTcs HOC/Ie UCTEUEHHUS IPEyCMOTPEHHOT'0 pACUETHBIM BaTIOTHBIM OIIIMOHOM CpPOKa
OCYLIECTBJICHUS IIPaBa HA UCIIOJIHEHMs], eciau [lokynarens onuuoHa He 3asiBUT O €r0 UCIIOJIHEHUU.

CTHIM ONNIUOHOB

CTmIM pacyeTHOro BaTIOTHOTO OIMIMOHA aHAJIOTUYHBI CTHJISIM MOCTAaBOYHOT'O BAJTIOTHOTO OILMOHA, U3JIOKECHHBIM B
myHkre 11.2.4.1.

. OcHOBHBIE PUCKH Kanenra MPH 3AKJTI0YECHUH PACYCTHOI'0 BAJTIOTHOI0 ONMIMOHA

®unaHcoBblil puck Kumenra-Ilokynmareass onumoHa B CBfA3M € Hepeaju3alueldl NnpaBa Ha MCIOJIHEHHe
onuuoHa. duHanCcOBHIH prck KimenTa B ¢BsA3M ¢ mokynkoi OnmuoHa myT 1 ONIIOHa KOJI COCTOWT B yTpaTe MPEeMHUH.
VYnnaueHHas 10 ONLMOHY NPEMUs HE MOJIEKUT BO3BPATy, B TOM 4MCIE B ciydae, eciu [lokynarens onuuoHa He
OCYLIECTBHJI IIPABO HA UCIOJHEHHUE ONIMOHA. [Toce NOKYNKHU ONIMOH MOKET CYLIECTBEHHO OTEPSTh B CTOMMOCTH
(Texymell pbIHOYHOW OIIEHKE) BIUIOTH A0 HyNA (MJIH 0 OTPUIATEIHHOTO 3HAYCHHS, €CIIU NMPEMHS 0 ONIHOHY He
ObLIa MOJTHOCTHIO YIIaYeHa) B Pe3yJIbTaTe U3MEHEHHMs TEKYIIero 0OMEHHOro Kypca BatoT BamoTHoi napsl.

Puck yrparsi Beiroast Knnenrom-IlponaBuom onuuoHa (HaCTyIUIeHHs JKOHOMHUYECKHX NOTEPb) OT KypCOBO

Pa3sHHUIBI. HpOIlaBCII OINNHUOHA MOIKET IMOHECTHU CYHICCTBEHHBIC 3KOHOMHUYECKHUC HOTEPHU OT He6J’IaFOHpI/I${THOFO
M3MEHEHUs 0OMEHHOTO KypcCa BaJIIOT Bamotnoit Iapsbl B Ipe€aejax cCpoka ,Z[GﬁCTBHSI PAaCYCTHOT'O BAJIFOTHOI'O OIIIIMOHA.
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OkoHomuueckue norepu uis [IpogaBua onuroHa BOZHUKAIOT, KOTIa TEKYIIHHA OOMEHHBIH KypC BaJIOT OTKIOHSETCS
B HeOnaronpusTHyto U1 Kitnenra cropony ot LleHsI HcTOTHEHNS HA BETHYIHNHY, KOTOPasi IPU YMHOXCHUH Ha CYMMY
CHEJIKM JacT pe3ysbTaT, NPEBHILAMUN pa3Mep nonydeHHoH ot Ilokynartens onnuona npemu. Ilockonabky pocT
00MEHHOTO0 Kypca BaJIOThI Ha MOKYTIKY 10 OTHOIICHHMIO K BAJIIOTE Ha IPOJaXXy MOTEHINAIBFHO HE OTPaHIYCH, pa3Mep
9KOHOMHYECKHX NoTeph Knmenra-IIpomaBia ommmoHa Mo IIOCTaBOYHOMY BAJIIOTHOMY CBOILY C YYETOM KypCOBOM
pas3HuIpI (T.€. pasHUnb Mexay Llenoii ncnoaaenns 1 KypcoM croT Ha 1aTy HCTIOHEHNUS) IPH HAUXYALIEM [UISL HETO
CIIEHapHH Pa3BUTHS COOBITUH SBISETCS HEOTPAHUYCHHBIM.

HOCKOHLKy MNOTCHIMAJIBHO TeKyIIII/Iﬁ OOMEHHBII KypC BaJIIOT HE MOXKET OBLITh HIKE HYJId, 9KOHOMUYCCKUEC TTOTEPU
Knuenra ne MOTYT IPEBLIIIATH 3KBUBAJICHT MPOU3BCACHU HCHLI HCIOJIHCHUSA U CyMMBI BaJIFOTBHI Ha MPOJaXKy MUHYC
MOoJIydYC€HHas MmpeMusi.

Kiuenty Heob6xoammo n3yauts IlpaBmna knupunara, Crerudukanuio u yenosus Jorosopa CIIOU no 3axmodeHns
CIETKHU PaCUETHBIM BaTFOTHBIM ONIUOH.

11.2.6. Ilpoyenmmuiii céon

i. Oburee onucanme

[TpouenTHBII cBON peacTaBseT codoii noropop Mexay LlenrpansHbiM KOHTpareHToM U bpokepom B nune Kinenra,
[0 KOTOPOMY OJHAa CTOpPOHa €AMHOBPEMEHHO WJIM IIEPUOJUYECKH YIUIAYUBAET APYrOd CTOPOHE CyMMY B
COIJIaCOBAaHHOW BaJIOTE, paCCUMTAaHHYIO Ha ocHOBe HomuHanbHON cymMMBbl B 3TOil BamoTe U IlnaBaromieid ctaBku
(manee — «llnaBaromas cymma»), a Apyras CTOPOHa €IMHOBPEMEHHO WM NEPHUOJUUYECKH YIJIauyuBaeT MepBOH
CTOpOHE 100 CyMMY B TOM ke BaIIOTE, pACCUYMTAHHYIO Ha OCHOBE Toii e HoMuHanbHON cyMMbl 1 DUKCUPOBAHHOK
cTaBkH (nanee — «DuxkcupoBaHHas cymmay), oo [InaBaronyto cyMMy B TOH ke BaJIIOTE, pACCUMTAHHYIO HA OCHOBE
Toi1 s)xe HomMuHanbHOM cymMMbl U ipyroi [1naBatomieit craBku.

ii. OcHoBHbIe pucku KilneHTa npu 3aK/1104eHUU NPOLEHTHOr0 CBONA

Puck yrparbl BbITO/ibl (HACTYIUIEHHSI IKOHOMMYECKMX MOTepb) oT u3MeHeHusi I[lnaBawoumieid craBku.
W3menenue [lnaBaroieii cTaBKY MPOIIEHTHOIO CBOIIA MOXKET OBITh S3KOHOMUYCCKHU BBITOIHBIM Il OJJHON CTOPOHBI U
HEBBIFOJHBIM ISl Ipyroi. B cBs3u ¢ atum, uamenenue [lnaBaromieit craBku, OnaronpusitHoe miust Kiwenra no
KaKoMy-JIH0O M3 ero 00s3aTeNbCTB (3aTpar), Ha XEKUPOBAHHE MPOIICHTHOIO PHCKAa MO KOTOPOMY HaMpaBiCH
MPOLIEHTHBIA CBOT, MOXET JUIIUTh KiMeHTa SKOHOMUYECKOHM BBITOJIBI OT TaKOro M3MeHeHus IlnaBaroieii cTaBku
MOCKOJIbKY TPOLEHTHBIA CBOIM, KakK MpPaBUJIO, YCTaHABIMBaeT OOpaTHOE COOTHOIIEHHE BBHITOABI W TMOTEPh IS
Kimenra.

Bonee TOTr0, IOCKOJIbKY HN3MCHCHHC HJ'IaBaIOH.[efI CTaBKM HC B IHOJIb3Y Kiunenra mo MNPOUHCHTHOMY CBOITY
MNOTCHIHAJIBHO HEC OIPAHUYCHO, Pa3MCp €ro 5KOHOMHUYICCKUX NOTEPb, BLIpa)KeHHLIﬁ B BAJIIOTE, noz[nexcameﬁ BBITLJIATC
KJ'II/ICHTOM, IO MPOLUCHTHOMY CBOIIY IPpHW HAUXyAIIEM i HETO CICHAapHuu pPa3BUTUA COOBITUH TaKXKe SIBJISCTCS
HCOI'paHUYCHHBIM.

11.2.7. Baniomno-npoyenmuwiii con

i. O01ee onncanue

BanoTHO-TIPOLIEHTHBIN CBOI MPEACTABISIOT cO00i gmoroBop Mexay LleHTpaiibHbIM KOHTpareHToM U bpokepom B
nune KiueHnrta, o KOTOPOMY OHM OCYIIECTBIISIIOT B3aWMHBIA OOMEH IuIaTekeil («OCHOBHBIX CyMM)») B KOHIIE W B
Havajie Cpoka cJiesk. Takxke JaHHBIM JIOTOBOPOM IIPEAyCMaTPUBAETCS 00SI3aHHOCTH OTHON CTOPOHBI IEPHOIUYECKH
YIIA4MBaTh B IOJIb3Y JIPYrOil CTOPOHBI MPOLEHTHBIE IIATEKH HA OCHOBHYIO CYMMY AJISl TaKOH CTOPOHBI B OJTHOU
BAJIIOTE, PACCUUTHIBAEMBIE 110 TUTaBarolel ((PUKCHPOBaHHON) MPOLIEHTHOH CTaBKe (Jajee — «cTaBkal»), B 0OMeH Ha
00513aHHOCTh APYTroil CTOPOHBI NEPHOIUYECKH YIUIAYMBATh B IOJIb3Y IIEPBOIl CTOPOHBI NPOLCHTHHIE IUIATEXKH,
paccunThIBaeMble 110 APYroi IuiaBaromield ((PUKCHMpPOBaHHOW) CTaBKE Ha OCHOBHYIO CYMMY JUISl IpYrOodW CTOPOHBI
(manee — «cTtaBKaly).

ii. OcHoBHbIe pucku KiineHTa npu 3aK/II09€HNH BATIOTHO-MPOLUEHTHOr0 CBOMNA
Wudopmanus o puckax npyu 3aKII0UEHIH BaJTIOTHO-TIPOLIEHTHOTO CBOIIA COACPKUTCS B ONMCAHUH BAJIFOTHOTO CBOIA

1 IPOILICHTHOT'O CBOIIA.

11.3. PUCKH, CBA3AHHBIE C 3AK/JIIOYEHUEM JOI'OBOPOB CII®M C LIEHTPAJIbBHBIM
KOHTPATEHTOM

11.3.1. Obwee onucanue oesmenvbHoCmu YeHMPATLHOZO KOHMPAZEHMA
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L[eHTpaHLHLIﬁ KOHTpAareHT — OPpUAUYCCKOC JIMIO, KOTOPOC SBJIACTCA OHHOﬁ U3 CTOPOH 3aK/III0OYacMbIX IOTOBOPOB,
00513aTeIbCTBA U3 KOTOPBIX MOMJICKAT BKIIFOYCHUIO B KHI/IpI/IHFOBHﬁ mylJ1.

Bpoxkep 3akmrouaer ¢ LleHTpasbHBIM KOHTParecHTOM JOTOBOP 00 OKa3aHWHU KJIMPUHIOBBIX YCIIYT, HEOTHEMIIEMOH YaCTHIO
KOTOpOTO sIBIsIOTCs [IpaBnna ximpuHra.

Ecnu unoe He mpenycMorpeno IIpaBunmamu knupuHra, LleHTpanbHbIM KOHTpareHT 3aKiIIOYaeT AOTOBOP € KaXKAbIM U3
YYaCTHHKOB KJIMPHHIA TIPH YCIIOBHHU HampasiieHns L{eHTpaibHOMY KOHTpareHTy pa3HOHAINpaBiIeHHbBIX 0(epT, COOTBETCTBHE
KOTOPBIX APYT APYTy UM YCTaHOBJIEHO coryacHo [IpaBunam knupuHra.

Knuent momken monumath, uto JJoroBop CIIDU 3akmrouaercss Ha YCIOBHUSX, COIEpKAIUXcs B odepre, HampaBiIsieMoi
Bpokepom B agpec llenTpanbHoro kouTpareHTta, B Crenudukanuu cooTBeTcTByromero Buma [oroopa CIIOU u B
IIpaBunax kaupuHra.

Iepen 3axmoueHneM moboro [oroBopa CII®M KnmeHT o00s3aH BHHMATENBbHO O3HAKOMHUTBCS CO BCEMH YCIIOBHSIMU
JHorosopa CIIOU.

11.3.2. [lenmpanehoiii konmpazenm 6 0OHOCMOPOHHEM HOpPAOKe 8npage 6HOCUMb U3MeHeHus u Oononxenus 6 Ilpasuna
rkaupunea u Cneyugurayuu /locoeopos CIIOU

IlenTpanpHBIit KOHTPAreHT B OJHOCTOPOHHEM MOPsIKE BIIpaBe BHOCUTh U3MEHEHUS U JIONOJIHeHH B [IpaBuiia KIupuHTa u
Cneunduxanuu lorosopos CIIDU, B ToM yrciie U3MEHEHHS U IOTIOTHEH NS, U3MEHSIOIINE YCIOBHUS 10 PaHee 3aKII0YSHHBIM
Horosopam CIT®U ¢ yueToM Takux U3MEHEHUN U TOTIOTHEHHIHA.

Cornacue Knuenra B aHHOM ciydae He TpeOyercs. COOTBETCTBEHHO, OxHaaeMble KIMeHTOM NMOCneACTBUS, B TOM YHCIe
9KOHOMHUYECKHE, 3akaroueHus JJoroopa CII®U moryT He HacTynuTh. KITHEHT MOXKET MOHECTH 3HAUYNTENbHbIE (PUHAHCOBBIC
MIOTEPH B pe3yIbTaTe TAKUX U3MECHEHHUH.

11.3.3. [{na 3axnmouenus /Jocosopa CIIOHU Knuenm obs3an eénecmu Obecneuenue

B coorsercTBuum ¢ [IpaBunamu KIMpUHra 1 UHbIMU BHYTPEHHUMHU AOKyMeHTamu LleHTpanbHOro konTparenra LieHTpanbHbii
KOHTpPAareHT pacCUUTHIBAET 3HaueHue TpedyeMoro Obecneuenus. [lpu srom KineHnt nomkeH nonuMarts, uro Jlorosop CITOU
MOXeET OBITh 3aKJIIOUEH TOJILKO TP HalW4uu AoctatoyHoro OOecnedyeHus, BHECEHHOTO L[eHTpanbHOMY KOHTpareHTy B
Hopsiike, IpeaycMOoTpeHHOM [IpaBuiamMu KIMpUHTA.

11.3.4. Knuenm o6s3an eénecmu Llenmpansromy koumpazenmy Obecneyerue noo cmpecc

B cooterctBuu ¢ IlpaBunamMu KIMpHHTa Y9aCTHUKH KIMPHHTa 00s3aHBI BHOCUTH OOecrieuenue nox crpecc. Tpedyemblid
pa3mep ObGecnieuenns nox crpecc KimeHra w/uinm ornieHka MMyIecTBa, BHECEHHOTO B kKadecTBe ObecnieueHus 1moj crpecc,
MOJKET MEHAThCS B TedeHHe cpoka Jorosopa CIIOU. B ciydae ecnm Tpebyercst moBHeceHue OOecrneueHus IO cTpecc
LlenTpanbHblit KOHTpareHT npeabspisier Kimenty gepes bpokepa coorsercTBylomee TpeboBanue. B ciyuae HencnonHeHns
JTAaHHOTO TpeOOBaHMSA B IPEyCMOTPEHHBIH LleHTpabHBIM KOHTpAareHToM cpok LIeHTpanbHbIi KOHTpareHT NPUMEHSET MEPHI,
npeaycMoTpeHHsie [IpaBunamMu KIupHHra (B TOM YHCIIe, COBEPIIECHHE CIIETIO0K 0 MPOoake HHOCTPAHHON BAJIFOTHI M IEHHBIX
Oymar, yduThIBaeMBIX B KauecTBe B OOecmeuenus mnop ctpecc KimeHra, ycTaHOBIEHHE OTpaHMYEHHN HAa BO3MOXKHOCTH
3aKr04eHnss HoBeIx Jlorosopos CIION).

OTO MOXET NOBJIEYb CYIIECTBEHHbIE YOBITKH, BKJIIOYas yTpaTy Bcell sKoHOMHueckod Bbronsl mo Joroopy CIIDU
(Horosopam CIION).

11.3.5. Pucx Knuenma, césazanmvlii ¢ exiceOHe8HOU nepeoyeHKou

B pesynbpraTe exxenHeBHoi nepeoneHku Jorosopa CIIOU MokeT BOZHUKHYTH 00sI3aHHOCTD 110 YIUIATE ACTIO3UTHON MapiKH.
Pa3mep 00s3aTenbeTBa 10 yIUIaTe JIETIO3UTHON Map kKM 3apaHee Hews3BecTeH. [103ToMy /Ist HCTIONHEHHs 00s13aTeIbCTBA 10
yIjIaTe JeTo3UTHON Map K MOXKET OBITh HEJJOCTaTOYHO JAEHEKHBIX CPEJICTB.

11.3.6. Puck Knuenma, cés3anHblil ¢ exceOHesHbIM KOHMPOIeM 00CMAmMOYHOCMU 00ecneyeHus.

HenocrarouHocTs oOecriedeHusi BO3HMKAET, KOTJa OLEHKAa CPEICTB oOecredeHHs CTAHOBHTCS MeHblIe TpeOOBaHHS K
obecnieuennto 1o 3akmodeHHBIM JJorosopam CII®U. HegocTaTouHOCTh 0OecieueHNsT BO3HUKAET B Pe3yIbTaTe M3MEHEHHUS
1apaMeTpoB, HA OCHOBAaHMHU KOTOPBIX PACCUMTHIBAETCS OIICHKA CPEACTB oOecredyeHusi U TpeOoBaHHE K OOECHEUeHHIO.
HenocrarouHocts obecrieueHus 10/DKHA ObITh ycTpaHeHa KiIMeHTOM B CPOK, yCTAaHOBIICHHBIH B COOTBETCTBUU ¢ [IpaBuiaMu
kiaupunra uinn Permamentom Bpokepa. Ecnn HeoOecnieueHHOCTh HE yCTpaHEHA B YCTAHOBJICHHBIH CPOK, OCYIIECTBISIETCS
NPUHYIUTEIBHOE YCTPaHEHHE HEAOCTATOUHOCTH CO CTOPOHBI LleHTpansHOro KoHTparenTa uin bpokepa.

11.3.7. Pucx Knuenma, c6513aHHbII ¢ NPUHYOUMETbHBIM 3aKI0UeHUeM L[eHmpanvHubiM KOHMPAzeHmom cOenoK om umeHu
Knuenma
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B ciydae HeMCNOJNHEHHs WM HEHAIJIEKALIETO HCIONHEHHS YYaCTHUKOM KIIMPHHIA O0s3aTeNIbCTB, JOMYIIEHHBIX K
KIUpUHTY, LIeHTpanbHbIil KOHTPAreHT BIPaBE 3aKIIOYaTh JOTOBOPHI, B TOM YHCIE B OTHOLICHUH CEOS NUYHO, OT UMEHH
YYaCTHHKA KIMPHHTA, ONPEIEICHHOTO LEHTPAIBHBIM KOHTPAreHTOM, 0€3 CIIeIHaIbHOTO MOJHOMOYHS (JOBEPEHHOCTH), a
Taroke 0€3 coracys yJacTHUKA KIMPUHTA.

Ecmu KnneHT sBNIsieTCA KITMEHTOM YYaCTHUKOM KIIMPHHTA, KOTOPBIA HE MCIIOTHIUI MITM HEHAIIISKAIIMM 00pa30M MCIIOTHILT
0053aTeNBCTBA, MOMYIICHHBIC K KIUPUHTY, [[eHTpaNbHbI KOHTPArcHT BIPABE yIOBICTBOPHUTH CBOM TPEOOBAHHUS 3a CYET
UMYIIECTBA, sBisttonierocs Ooecneuennem, OOeceUeHUEM 10/ CTPECC U B3HOCOM B ["apaHTHITHBIN QOH/I, a TAKKe BIIPaBe
3akniounTh oT uMeHu Kiunenra [Jorosopsl CIIDU Ha ycioBusx, onpeneiaeHHbX L{eHTpanbHbIM KOHTPareHTOM.

Eciu Knuent siBnsiercst xnmeHtoM J[oOpOCOBECTHBIM YYaCTHHUKOM KiuMpuHra, Ho Ha pbiHke CIIOU npyroit ywacTHHK
KJIMPHHTa HE UCTIOJIHUII MJIM HEHAUIeXKaIuM 00pa3oM UCIIOIHMI CBOM 00s13aTenbeTBa nepes LleHTpanbHbIM KOHTPAareHToM,
LenTpansHBIA KOHTPAreHT BIPaBe MPUHYAUTENBHO MpoaaTs KimeHTy nMyIecTBo, a Taxoke 3akimrounts JJorosop CITOU.

3T0 MOXET MOBJICYh BOSHUKHOBEHHE HOBBIX 00513aTenbeTB y KiMeHTa, 4To MOXKET IPUBECTH K CYLIECTBEHHBIM YOBITKaM (B
TOM 9HCJIe, HEOTPAaHUICHHBIM ), BKITIOYAs YTPaTy BCeH aKoOHOMHYEcKoi# BrIToAbI 110 JJoroBopy CII®U (Horosopam CIIDOU).

11.3.8. Pucxu Knuenma, céasannvie ¢ upe3sbluaiinoll cumyayueti

B cinyuae npusnanus LleHTpanbHBIM KOHTPareHTOM CJIOKUBILEHCS CUTYyalluu Ype3BbIUaiHON, KaK 3TO onucaHo B [IpaBunax
KiupuHTa, LleHTpanbHbIil KOHTpareHT BIpaBe M3MEHHUTH CIIOC00, NOPSIOK, AaTy MCIOIHEHHs 00s3aTenbeTB 1o JloroBopy
CII®U. B ToMm uncne LleHTpanbHbIii KOHTpareHT BIpaBe MPUHSITH PELIEHHE O TOM, 4TO 00s3aTe]bCTBA B MHOCTPAHHOU
BQJIIOTE UCIIOJHSIOTCS B POCCUMCKUX PYOIISIX MO YCTaHOBJIEHHOMY L{eHTpanbHBIM KOHTPareHToM Kypcey.

KimeHT MOXeT NOHeCTH 3HAuuTeJbHbIE YOBITKM B CBSI3M C HACTYIUIGHHEM COOBITHH, NpU3HAHHBIX LIeHTpanbHBIM
KOHTPareHTOM 4pe3BbIuaifHON cuTyanueil. [Ipu 3ToM He UCKITIOUeHa BEPOSTHOCTD YTPAThl BCEH S3KOHOMHYECKOH BBITOJIBI OT
Horosopa CIIOU.

11.3.9. Pucku Knuenma, ceéazannvle ¢ Ouckonmuposanuem obszamenvcmsé Llenmpanvho2o kKowmpazemma no 6036pamy
obecneyenus

[MpaBuaaMu KIMPHHTa OrpaHWYEH pa3sMep OTBETCTBEHHOCTH IIeHTpalbHOTO KOHTpAareHTa 3a HEUCIIOJHEHHE WIIH
HEeHaJIexkallee UCIOoIHEHHE 0053aTeIbCTB, BKJIIOUEHHBIX B KIIMPUHTOBBIH ML

Ecmu cymma TpebGoBaHMI y4aCTHMKOB KJIMPHHTa INPEBBICUT MaKCHMAaJBHBIA pa3Mep OTBETCTBEHHOCTH LleHTpanbHOrO
KOHTpareHTa, HeYA0BJIETBOPEHHbIE TPEOOBAHHS CUMTAIOTCS TOTallIEHHBIMU.

DTO MOXET IMOBJICYb CYIIECTBEHHBIC YORITKM KiTleHTa, BKITIOUast yTpaTy Beei SKOHOMIYecKor BRIToAb! o JloroBopy CITOU
(Jorosopam CIION).

*k*k

VYuuTeiBas BBILEH3IOKECHHOE, MBI PEKOMEHIYeM BaM BHHMATEIBHO PACCMOTPETH BOMPOC O TOM, SBISIFOTCS JIM PHCKH,
BO3HHUKAIOIIUE NIPH TIPOBE/ICHUN COOTBETCTBYIOLIMX OIEPAIMi, TPUEMIIEMBIMH ISl BAC C yUETOM BalllMX UHBECTHI[MOHHBIX LeJIeH
Y (PMHAHCOBBIX BO3MOXKHOCTEH.

Knuenty He06X0JMMO BHUMATEIBHO PACCMOTPETH BOIPOC O TOM, SIBIISTIOTCS JIM PUCKH, BOSHUKAIOIINE IPH IPOBECHUN OIIepaIiui
B cBsizu ¢ 3akiroueHueM JloroBopa CII®OU, npuemnembiMu uis KiMeHTa ¢ yueTOM MHBECTHUIMOHHBIX ILieiedl U (DMHAHCOBBIX
Bo3MOXHOCTeH KnnenTa.

Jannas Jlexnapanus He UMeET CBOEH LIENbIO 3aCTABUTh BAaC OTKA3aThCs OT OCYLIECTBICHUS TAKHUX ONepaltii, a IpU3BaHa IOMOYb

BaM OLIEHUTh MX PUCKH M OTBETCTBEHHO ITOJIOWTH K PEIICHHIO BOIIPOCa O BBIOOpPE Ballel HHBECTUIIMOHHON CTPATETHH U YCIOBUH

Jgorosopa ¢ bpokepom.

Y6enurecs, uTo HacTosmas Jlekmapanus o puckax MOHSATHA BaM, M TPH HEOOXOANMOCTH MOIyYUTE pa3bsicHEHNs y bpokepa wim

KOHCYJIbTaHTa, CIIENUAIU3UPYIOIIErOCs Ha COOTBETCTBYIOIIMX BOIPOCAX.

JEKJTAPAIIMSA O JONTOJTHUTEJIBHBIX PUCKAX, BOSHUKAIOIINUX B CBA3U C ITPU3BIBOM I'PAKJIAH HA
BOEHHYIO CJOYXBY (CPOYHYIO, BPAMKAX YACTUYHOM U (MJIN) TOJTHOM MOBUJIN3AIINN)

ens HacTOsmel Jlexnapanun — nperocTaBUTh BaM HH(POPMAIIHIO O IOTIOJIHUTEIBHBIX PUCKAX, CBA3aHHBIX C IIPH3BIBOM I'paXk/1aH
Ha BOGHHYIO CIIy)KOY (CpOUYHYI0, a TaK)Ke B paMKaX YaCTHYHOW U (MJIM) ITOJTHOM MOOMIIM3ALINHN).
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Hacrosmmas [lexmapanus He IaeT AETANBHOI'O OMMCAHUS TaKUX PUCKOB. s TOro 4ToOBI JIydllle MOHUMATh TAKHUE DPUCKH,
peKOMeHAyeTCs OOpaTHTHCA 3a KOHCYIbTaUMSAMH K BameMmy bpokepy u (WiM) KOHCYJBTaHTaM, CIICHHAIN3UPYIOIIMMCS Ha
COOTBETCTBYIOIINX KOHCYJIHTAIUSAX.

Hecenne BOGHHOH Ciry>KObI HCKIIOYacT BO3MOXKHOCTH OIEPATUBHO CIEAWTH 3a HOBOCTSMH, COOONICHHSIMH SMHUTEHTOB,
nHpopMannoHHEIMU cooOmenusMu banka Poccum, Bamero Bpokepa m JlemoswTapms, 3HAKOMHUTBCA C AHATHUTHICCKUMHU
UCCIIEIOBaHMSAMH U MHOM MH(pOpMaIyeil, BaYKHOW AJIs onepanuii ¢ IeHHbIMU OyMaramu, a TakxKe I0JIb30BaThCsl NPUIIOKESHUSIMA
JUIL MX COBEpIICHHS, WHBIM IPUBBIYHBIM Juisi Bac o0pasom B3ammopeiicTBoBath ¢ Kommanued. l3-3a HEBO3MOMKHOCTH
CBOEBPEMEHHO KOPPEKTUPOBATh paHee OTKphIThie Bamu mosuimu Bl Oynere HecTH 3HAYMTENBHBIE PUCKH, OCOOEHHO 3TO
OTHOCHUTCS K «Map KUHAJIBHBIMY» (HETIOKPBITHIM) MO3ULHSAM.

Cutyalys KakJoro HHBECTOpa SBJISIETCS YHUKAIbHOM, OfHAKO, MBI peKOMeHayeM Bam 10 Hauana HeCeHUs BOGHHOMN CITy>KOBI
O3HAaKOMUTHCS C MPUBEACHHOHN HIDKE MH(pOPMAINEH, OLCHUTD [IeTIeCO00Pa3sHOCTh U yCIOBHs Bamero ydactus B onepanusx Ha
(PMHAHCOBOM PBIHKE C YUIETOM CIIECAYIOIIETO:

1. ObecneyeHne TeKyIINX NOTPeOHOCTEH

OmeHnTe AOCTAaTOYHOCTH Barrero Tekymiero 1oxoja ¥ UMEIONIMXCS cOepexXEHUH Ha OaHKOBCKMX CUETaX W BKIagax I
obecrieuennst Bac, a Takke Bammx pomHbIX M OJM3KNX AEHEKHBIMH CPEACTBAMH JUIS OIUIATHI PETYJSIPHBIX PAacXOJOB Ha
nepuoj HeceHust BamMu BoeHHOH Iy OBI.

B cmydae, ecnu Tekymiero goxona M cOepexeHUi HeTOCTaTOYHO, PACCMOTPHUTE BO3MOXKHOCTh BBIBOJIA YACTU JCHEKHBIX
cpenctB ¢ Opokepckoro cuera. Ilpu Hammumu y Bac HECKONBKUX OpPOKEPCKUX CUETOB, OJUH U3 KOTOPBIX SIBISETCS
UHAUBUAYAJIBHBIM MHBEeCTHLHOHHBIM cueToM (MIMC), paccmaTpuBaTh BO3MOXKHOCTH BBIBOJIA JECHEXHBIX cpeactB ¢ MNC
1enecoo0pa3Ho B MOCIEAHIO ouepellb, MOCKOIbKY YaCTHUYHBIM WJIM TOJIHBIA BBIBOJA JeHEXHBIX cpenctB ¢ MHUC mo
HCTEUYCHUS TPEX JIET C IaThl €r0 OTKPBITHS IOBJICYCT HEOOXOANMOCTh BO3BpaTa WHBECTHIMOHHBIX HAJIOTOBBIX BEIUETOB,
KoTopble Bbl paHee moyuniy, U ymiatry HeHEH HaJlOrOBBIM OpraHaM.

2. YpoBeHb TOProBoii aKTHBHOCTH

B cBs3M ¢ HEBO3MOXKHOCTBIO YIEIATh YIpaBICHHIO BammmM moptdeneM CTONbKO e BHUMaHUs, KaKk paHee, PEKOMEHIyeM
pacCMOTPETh BO3MOXHOCTH CMCHBI AKTHUBHBIX CTpaTel"I/Iﬁ Ha TIIaCCHBHBIC, HAIICJIICHHBIC Ha OONbIINI TOPHU30OHT
VMHBECTHPOBAHUS U HE IPEIoIararoliie 4acToro U3MeHeHHs COCTaBa MHBECTUIIMOHHOTO MOPThes.

3. Ucnosib30BaHme 3aeMHBIX CPEJCTB H MO3UIHH HA CPOYHOM PBIHKE

B cutyarun, korga Bel orpaHudeHsl B IOCTYIIE K yIIpaBJIeHHIO cBOUM cueToM B Kommnanuu, Bam cienyer oneHuTh puckuy,
KOoTOpble BbI HeceTe B CBA3M C HAMYMEM OTKPBITBIX Map>KUHAJIBHBIX MO3MIUI IO IIEHHBIM Oymaram U (WiIn) MO3MLIUM Ha
CpouHOM pbIHKE. bosee Toro, 06CTOATENBCTBA, B KOTOPHIX B HACTOSIIIEE BPEMST HAXOJUTCS (PUHAHCOBBIN PHIHOK, AEAIOT €0
Gosiee BOJATHIILHBIM, YeM paHee. Mcronbp3oBaHne 3aeMHBIX CPEJCTB SIBISIETCS TUIATHBIM M TpeOyeT Bamiero moctosHHOTO
BHUMaHHS, NO3TOMYy BaM HeoOXoaMMO OIIEHUTh JOCTaTOYHOCTH CPEJACTB, a TakKKe Bamly TOTOBHOCTH TpaTHUTh
COOTBETCTBYIOIINE PECYPCHI Ha MOJIepKaHNE OTKPBITHIX MO3HIMKA B TO BpeMs, Koraa Bbl He cMokeTe ynpaBisiTh CBOMM
cueToM. Bam cienyer 3apaHee oreHUTH Bamry roToBHOCTh K CBOEBPEMEHHOW peaknnu Ha yBenomsieHus or Kommanum o
HEOOXOIMMOCTH JIOBHECEHHSI CPEACTB ISl 0OecTIeueH s OTKPBITHIX MapKUHAIBHBIX MO3UIUH 1 (MIIH) MTO3ULUI Ha CPOIHOM
pbiHke. Takue MO3WIMHU, OCOOEHHO B TEPHOJbI MOBHILIEHHOW BOJATHIBHOCTH, BJIEKYT 32 COOOW IMOBBINIEHHBIE PUCKU U
TpeOyIOT MOCTOSTHHOTO BHUMaHHUs ¢ Bameit croponsl. OnieHure Bairy roToBHOCTh K TAKUM pHUCKaM, IPHHUMAasi BO BHUMaHHE
IUTATHOCTH MOAIEPKAHUS OTKPBHITHIX MapKHUHAIBHBIX MTO3UIINH, a TAK)KE HEBO3MOXKHOCTD YACIATh IIpeXKHEe BHUMAHNE TAKHM
omepauusM. Ecnum Bel He TOTOBBI K TakUM pHCKaM, TO PAacCMOTPUTE BO3MOXKHOCTH 3aKpbITHS paHee OTKPBITHIX
Map KHHAJIBHBIX TO3UINH (TIO3UINH C HCIIOIB30BAHNEM 3a€MHBIX JIEHEKHBIX CPEJCTB MM IIEHHBIX OyMar) U (WIn) Mo3uIUN
Ha CPOYHOM PBIHKE.

4. TIpencraBuTEIb

PexomenyeM paccMOTpeTh BO3MOXKHOCTb Ha3HAYHUTh JOBEPEHHOE JIMLO BaniyM yrolHOMOYEHHBIM NIPEICTABUTENEM ITyTEM
BBIIAYM JOBEPEHHOCTH I mpexacTaBieHuss Bammx wunrepecoB nepen Komnanwel, a Taxke bankom Poccun n
CaMOpeTyJIMpYeMbIMH OpraHM3alMsIMH Ha (DUHAHCOBOM pBIHKE (Ha ciaydail HEOOXOAMMOCTH IOJadH >KaJoOBl WK
oOpamenns). YOeanurtech, 9To Bam mpenctaBurens HajelleH HEOOXOAMMBIMH 3HAHUSMH M HAaBBIKAMH Ul ONEpaIid 1o
BameMy cueTy B COOTBETCTBUU CO CTpaTeruei, KOTopoi Bel npuaepKuBacTecs.

PaCCMOTpI/ITe BO3MOKHOCTH BKIIFOUYCHUA B TOBEPEHHOCTD CICAYIOMINX noytHoMounii Bamero IPpEACTABUTEIIA: IIOANTUCHIBATH
JII00BIE M3MEHEHUS W JOIIOJIHEHUA K J0roBopam o 6p0KepCKOM U OCTIO3UTAPHOM O6CJ’[y)KI/IBaHI/II/I, COTJIAIICHUA H
YBEAOMIICHUA O UX PACTOPIKECHUU, IPABO 3allpallinBaTh, MOJIYy4YaTh U NOAINMMUCBIBATE OTUCTHOCTD, ITPABO MOJIy4aTh IapoJib U
JIOTUH JIg O0CTyla B JIMYHBIA Ka6I/IH€T, MOOUIIBEHOE MNPUJIOKCHHUE U K TOPTOBbBIM TEpMHUHAJIAM, IIPABO IOJAA4YU JIFOOBIX
TOPTOBBIX W HCTOPIOBBIX nopyquI/Iﬁ (B TOM 4YHCJIC, HAa BbIBOJ JACHCKHBIX CPEJACTB, Ha HOATBECPKACHUC U U3MCHCHUC
AHKCTHBIX ﬂaHHLIX), IIpaBoO NOJYy4aThb ACHCKHBIC CPCACTBA U LICHHBIC 6yMaFI/I, pacnops’KaTbCd ACHEKHBIMU CPCACTBAMU U
LHCHHBIMHU 6yMaraMn, mpaBo moAaaBaTb JII00BIe PacCrops’KeHUs, 3arpocChbl, CIIPABKU, 3a4BJICHHSA, YBCAOMJICHUSA U ApYyrue
JAOKYMCHTHI, CBA3aHHBIC C 6p0KepCKI/IM 1 ACTIO3UTAPHBIM O6CJ'Iy)KI/IBaHI/ICM.
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5. JloBepuTebHOE YIPaBIeHHe

B cmydae, ecnu kpome cebst Bbl He MOXKeTe MOIOKHUTHCS HA HA KOTO P COBEPIIEHUN OPOKEPCKHX OIEpanuii, a TakxKe B
cilydae MOTpeOHOCTH B M3MEHEHNH BU/Ia HHBECTHPOBAHMSA, CMCHE €T0 HA MEHEE aKTHBHBIN, HE TPEOYIOUINH ITOCTOSHHOTO
ydJacTUsl WHBECTOpA, IMOAyMaiiTe O IeIecooOpa3HOCTH NepeJadd AaKTUBOB B JOBEPUTCIBHOE YIPABICHHE WIH O
NpHOOpPETEHNN MHBECTUIMOHHBIX I1Aa€B MACBBIX MHBECTHIMOHHBIX (OHIOB. B 3TuX cmydasx Bamum Takxke MoryTr OBITH
BBIJIaHBI COOTBETCTBYIOIIKE IOBEPEHHOCTH BaleMy npeacraBuTento, HalpuMep, JOBEPEHHOCTH Ha IOANNCaHUE T0TOBOPOB
C JIOBEPUTEIIHHBIM YIPABIISIOIIUM U YIPABISIONMMU KOMIIAHUSMH, JTIOOBIX U3MEHEHNH, OTIOJIHEHUH, COTIAIeHUH K HAM.

*k*

YuuteiBas BBIIICU3JIOKCHHOC, Mbl PCKOMCHAYEM BaM BHUMATCJIBHO PACCMOTPETH BOMNPOC O TOM, ABJIAKOTCA JIM PUCKH,
BO3HHUKAOMIUEC IMTPHU TPOBCACHUNU COOTBETCTBYIOIINUX onepaunﬁ B YKa3aHHBIX YCJIOBUAX, MPUEMJIEMBbIMU U1 BaC € YUCTOM BalllUX
HWHBCCTHIITHMOHHBIX nenei u (1)I/IHaHCOBLIX BO3MOJKHOCTEH.

Hannas Jleknapanusi HE UMEET CBOEH LIEJIbIO 3aCTaBUTh BAaC OTKA3aThCs OT OCYLIECTBJICHHUS ONEPALMM, a IPU3BAHA IOMOYb BaM
OLICHUTh WX PUCKH M OTBETCTBEHHO IOJOWTH K PEIICHHWIO BONPOCA O BBIOOpE Ballleil MHBECTUIIMOHHOW CTPATETHUH M yCIOBHH
norosopa ¢ bpokepom.

Yobenuteck, uto Hactosimas Jlekiaapanus o piuckax MOHSATHA BaM, M IPU HEOOXOJUMOCTH MOJIYYUTE pazbsicHeHUs1 Y bpokepa nnn
KOHCYJIBTaHTa, CTICIUATU3UPYIOIIEroCcsi Ha COOTBETCTBYIOIINX BOIIPOCAX.

OCOBEHHOCTH PABOTHBI C FPOKEPOM

1. KitmeHT npenynpex/IeH o puckax BOSHUKHOBEHHsI KOH(JIMKTA UHTEpecOB Mexay bpokepom u KimeHTom, cBsi3aHHOTO C
COBMEIICHNEM bBpokepoMm CBOEH AeATEeNbHOCTH C MHBIMH BHIAMH NPOQECCHOHATIBHONW IESATENFHOCTH Ha (DMHAHCOBBIX
pBIHKaX (pBIHKE [IEHHBIX OyMar).

2. [leHexxHBIC cpencTBa, nepenannsie Kimmentom Bpoxkepy, He moaekaT CTpaxOBaHUIO B COOTBETCTBUH ¢ DenepaabHBIM
3akoHOM 0T 23 nexabps 2003 roma N 177-®@3 "O crpaxoBaHMM BKIAIOB (U3MUECKHX JHUI B OaHKax Poccuiickoii
ODeneparun’.

3. Hacrosimum Bpokep yBenomisier Bac o Tom, 4to Bpokep okasbiBaeT yciayru, aHaJIOrMYHbIe ONMCAHHBIM B Pernamente u
Jlorosope, TpeTbUM JIMLIaM, a TAK)KE IPUHUMAET IOPYYECHUs TPETbUX UL II0 UHBIM J[0rOBOpaM U OCYILECTBIISIET CIEIKU U
WHBIE ONEpalld C LEHHbIMH OyMarami, WHOCTPaHHOM BamoToi, [IM, CpOYHBIMH KOHTpPAaKTaMH W/WIU HWHBIMHU
MHCTPyMEHTaMH (JMHAHCOBBIX PHIHOK B HHTEPECAX TPEThUX JIMII U B COOCTBEHHBIX MHTEPECAX B MOPSIIKE COBMEICHUS BUJIOB
npodeccrnoHaBHO NEeATeIbHOCTH COTJIACHO 3aKOHOATENbCTBY PD.

4. IMogmmcanmem JloroBopa Ha Opokepckoe oOciykuBaHue KiMeHT moxaTBepkgaeT, 4TO OH O3HAKOMIIEH CO Bcel
Npe/ICTaBICHHOH B HacTosmeM JlokymMeHTe nH(pOpMaIiel 1 IpUHAMAaeT Ha ce0st Bce BO3MOXKHBIC PUCKH, B TOM YHCJIE IIPSIMO
He yKa3aHHbIe B HEH, CBA3aHHbIE C OCYIIECTBJICHHWEM OIepaldii Ha PbIHKE LEHHBIX OyMmar, BAIIOTHOM PBIHKE U PBIHKE
JIParoneHHBIX METAJJIOB, CPOYHOM PBIHKE, TOBAPHOM PHIHKE M WHBIX (PMHAHCOBBIX PHIHKAX.

5. KnneHT npeaynpexéx o mpase MoTydeHHs 1Mo ero 3anpocy HHGopMaIuu:
- 0 ITOJITHOM M COKpaIlieHHOM (pHPMEHHOM HanMeHOBaHNUHM KOMITaHWH B COOTBETCTBHH CO CBEACHHUSIMH, YKa3aHHBIMH B
€IMHOM T'OCY/IapCTBEHHOM peecTpe IopHAIecKuX Jui 1 B YcraBe Komnanuy, a Takxke H300pakeHne 3HaKa
o0ciTy)KHBaHUS;
- 00 anpece Komnanuu u anpecax oducos Kommnanuu, 00 35eKTPOHHOM NOYTE ¥ KOHTAKTHOM TesedoHe, anpece
odunmanpHoro caiite Komnanuu B cetn «HTEpHETY;
- 0 JIMLEH3MSX Ha OCYILIECTBIEHHE OPOKEPCKOM JIESITENbHOCTH, JIESITEIbHOCTH 110 JOBEPUTEIBHOMY YIIPABJICHUIO, Ha
OCYIIECTBJICHHUE JETIO3UTAPHON e TeIbHOCTH;
- 00 oprase, BBIIaBIIEM JIMIICH3UHN HA OCYIIECTBICHNE OPOKEPCKOH e TENFHOCTH, AEATEIBHOCTH 110
JIOBEPUTEIIEHOMY YIPABJICHHIO, HA OCYIIECTBICHHUE AEMO3NTAPHON AEATEIILHOCTH (€r0 HAaMMEHOBAaHUE, aJipec U
TeseOHbI);
- 0 WIEHCTBE B CAMOPETYIMPYEMOM OpraHU3allHy, C yKa3aHHeM HaMMEHOBaHUS TaKoll caMOperyaupyeMoi
opraHuzanuy, ee caiita B cetu «/MIHTepHeT» U 0 ee cTaHAapTax Mo 3alluTe MpaB U uHTepecoB KineHToB;
- 00 opraHe, OCyIIECTBIISIOIIEM ITOJTHOMOYUS [T0 KOHTPOJIIO U HaA30py 3a esiTenbHocThio KoMnanuy;
- 00 yciyrax, OKa3pIBa€MBIX Ha OCHOBAaHHH JOTOBOPa O OPOKEPCKOM OOCITy>KUBaHHH, U (FIIH) CUETa JeT0, U (FIIH)
JOBEPUTCIILHOIO YIIPABJICHUA, U JOITOJIHUTEIIBHBIX YCIIyTraX, B TOM YHCJIC OKa3bIBACMbIX Kommanueit 3a
JIOTIOJTHUTENNBHYIO IJIaTy;
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G RoTTG B J o R N PernamenT Opokepckoro o0C/IY:KHBAHMSI KJIHEHTOB M OKAa3aHHSA CONMYTCTBYIOIUMX YCJIyr
AKnnoHepHoro oomectTBa ®@unancoBoe atesibe ['porrbsepH

- O TIOPSJIKE TIOYyYEHUS YCIYT, OKa3bIBaeMbIX Ha OCHOBaHUH JIOTOBOPA O OPOKEPCKOM OOCITYy>)KUBaHHUH, U (WJIH) cUeTa
JIeTio, U (WJIM) TOBEPUTEIHHOTO YIPABICHUS, B TOM YHCJE JOKYMEHTaX, KOTOPBIE JOJDKHEI OBITH TIPEICTABICHBI
[MomyyareneM (GUHAHCOBBIX YCIYT LIS TOTyYSHHUS TAaKUX YCIYT;

- IEUCTBYIOIIME PENAKIINY JEKIapaluil O pUCKaX;

- 0 crIoco0ax | ajipecax HampaBieHUs oOpameHnit KoMmannu, B caMOperyimupyeMyro OpraHu3aIiio, B OpraH,
OCYIIECTBIISIONIHIA TOJTHOMOYHS TTO0 KOHTPOJIIO M HA/I30PY 3a JAesITeabHOCThI0 KoMmanuy;

- 0 cioco6ax 3amuTel npae [lonyuaTeneit UHAHCOBBIX YCIyT, BKIIOYast HHYOPMAIIHIO O HATUYHHA BO3MOXKHOCTH U
cnoco0ax A0CyeOHOTO WM BHECYICOHOTO YPEryIHUPOBaHUS CIIOPA, B TOM YHCIIC O MPETCH3MOHHOM MOPSIKE
YPETyJIUpOBaHUS CIIOPA;

- 0 crmoco0ax M MOPsIIKEe U3MCHECHHUS YCIOBUIT TOTOBOPOB O OPOKEPCKOM OOCITY:KUBAHUH, U (UIIH) CYETa CTO, U (HITH)
JIOBEPHUTEIIEHOTO YIIPABICHUS, B TOM YHCIIE B pe3yibTaTe BHeceHUs: KoMnanueii m3sMeHeH!i BO BHYTPESHHHE
JOKYMEHTBHI, CCBUIKA Ha KOTOPBIE COAEPIKUTCS B TAKUX JOTOBOPAX;

- 0 BHJIaX ¥ CYMMaX IDIaTexer (TopsaKe onpeaesieHus CyMM ITaTexei), kotopbie KiieHT nomkeH OyaeT yIaTuTh
3a peIoCcTaBleHHe eMy (PMHAHCOBBIX yciayT bpokepoM, BKiIroUas HHQOPMAIHIO O pa3Mepe BO3HATPAKICHUS
(mopsaKe onpeneneHus pa3Mepa Bo3HarpakaeHus) bpokepa u mopsiike ero yiiaTel,

- CIIeIU(HKAIUIO JOTOBOPA, SBISIFOIIETOCS MPOU3BOIHBIM (DHMHAHCOBBIM HHCTPYMEHTOM (B Cliydae eclii 0a3UCHBIM
AKTHBOM IPOU3BOJHOTO (PMHAHCOBOTO MHCTPYMEHTA SIBJISICTCS APYTOH PON3BOHBINH (PUHAHCOBBII HHCTPYMEHT,
HCO6XOI[I/IMO TaKK€ NpEAOCTaBUTH CHeHI/I(bI/IKaHI/IIO TaKOT'0 JOroBopa, ABJIAIOIIETOCA MPONU3BOJAHBIM (bI/IHaHCOBbIM
HHCTPYMEHTOM);

- CB€ACHUA O pasMepe CyMMBI JC€HCKHBIX CPEACTB, KOTOPYIO HCO6XOI[I/IMO YIUIaTUTh HA MOMCHT 3aKJIFOUCHUA
JIOTOBOPA, SBIISIOIIETOCs MPOU3BOIHBIM (PMHAHCOBBIM HHCTPYMEHTOM;

- HCTOYHHK ITOTyYCHHS CBEICHUI 0 KOJeOaHUH IICHHI (3Ha4YeHUs) 0a3MCHOTO aKTHBA 32 MOCIIeIHUE IECTh MECALICB,
MIPEIIICCTBYIOMINX ATe 3aKIFOYCHHUS TOTOBOPA, SBILTIONIETOCS IPOM3BOIHHIM (PMHAHCOBEIM HHCTPYMEHTOM (B CITydae
Ha4Hs y Opokepa HHOOPMAIMH O TAKOM UCTOYHHUKE).

6. AxiuonepHoe obectBo @uHaHcoBoe atenbe ['porTbhepH He SBISETCS YyYACTHUKOM CHCTEMbI BO3MEILEHHS! CTOMMOCTH
HUMYIIECTBA, KOTOPOE YUYTECHO HAa MHJIUBUAYaIbHBIX MHBeCTUIMOHHBIX cueTax (MMC). HBecTOphl, KOTOPBIM OTKPBITHI
NUC, He MOTyT paccuMTHIBaTh HAa BO3MEIIEHHE CTOMMOCTH MMyIIecTBa, yuuTbiBaemoro Ha MUC, 3a cuer Ponna
rapantupoBanus UMC B ciyyae HECOCTOATENBHOCTH (OaHKPOTCTBA) OPTaHU3AIUNY.

Ioamuce Kiuenra/lIpeacraBuress Knuenral
/
(moamuck) (®.N.0. MoHOCTBIO)
Hara noanucanvs (3anonnsemes neped noonucanuem 3asa6ienis 0 NPUCOCOUHEHUL). / /

! Ormerka 06 o3HaKOMIICHUH C JleknapanusMy O pUCKaX, CBSI3aHHBIX C OCYIIECTBICHHEM OIepanui Ha (PHHAHCOBBIX PHIHKAX U JaTa O3HAKOMIICHHS
npocTaBILioTcss KimeHToM B ciTydae 03HAKOMIICHUS C HUMH Ha OyMa)XHOM HOCUTeIe
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