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Onepauuu Ha pPOCCUIICKOM M MEXAyHapOJHOM (PMHAHCOBOM PpBIHKAaxX CBs3aHbl C PHCKaMH,
OTIPENIENIAIONMMHUCS BO3MOKHBIMH HEOJIaronpHsATHBIMA M3MEHEHUSIMH psia (pakTopoB, HE Bcerna
HOJIAIOIIUXCS TPOrHO3UPOBaHMIO. B paMkax ocyIecTBiieHus IpodecCHOHATBHOM e TeIbHOCTH Ha
peIHKE IIeHHbIX Oymar OOmecTBo ¢ orpaHudeHHOW oTBeTcTBeHHOCThIO «ACIIK» (manee —
«OO01ecTBO») MOXET JAEHCTBOBATh B HHTEpecax KIMEHTa B KauecTBE Opokepa, a Takxke
YIPABJISAIOLLETO.

Llenb HacTOsAmIEH AeKiIapallii — MPEJOCTaBUTh UHBECTOPY MH(GOPMAIIMIO O PUCKAX, CBSI3aHHBIX C
OCYILIECTBICHHEM OIEpalnii Ha PhIHKE [IEHHBIX OyMar, a MMEHHO — C 3aKJIFOYCHHUEM, UCTIOJTHEHUEM U
MpEeKpaleHueM JoroBopa O OpOKEpCKOM OOCIyKMBaHUHM W/UIM JIOTOBOpA JTOBEPUTEIHHOIO
YIPaBJICHUS H/UIH JOTOBOPA HHBECTUIIMOHHOTO KOHCYJIBTHPOBAHUS U MIPEIYNIPEIUTH O BO3ZMOKHBIX
MOTEPSX MPU OCYIIECTBICHUH ONepanuii Ha (UHAHCOBBIX PbIHKAX.

Hacrosmas nexnapanys COOEpKUT YBEIOMIICHHE O CIEAYIOIIMX BUIaX PUCKOB:

- 00 001muX pUCKax, CBA3aHHBIX C COBEPILIEHUEM Ollepaliii Ha phIHKE LIEHHBIX OyMmar;
- 0 pUCKax Map>KMHAJIbHBIX U HETIOKPBITHIX CAEJIOK;

— O pUCKax omnepauuil ¢ npou3BOJHBIMU (PUHAHCOBBIMU HHCTPYMEHTAMU;

— 0 PHCKax, CBS3aHHBIX C IPUOOPETEHNEM HHOCTPAHHBIX IICHHBIX Oymaram;

— O PHUCKaX, CBA3AHHLIX C 3aKIIFOUCHHUEM JIOI'OBOPOB, ABJIAIOIIUXCA IIPOU3BOAHBIMHA (I)I/IHaHCOBLIMI/I
HHCTPYMCHTAaMU, 0a3uCHBIM aKTHBOM KOTOPBIX SABJIAIOTCA HICHHBIC 6YM3.FI/I HHOCTPaHHBIX
OMUTCHTOB UJIM MHACKCHI, PACCUUTAHHBIC 10 TAKMUM LHCHHBIM 6YMaFaM;

— O pHUCKaX, CBA3AHHLIX C HCCAHKIHWOHUPOBAHHBIM OOCTYIIOM K 3amnmaeM0ﬁ I/IH(bOpMaHI/II/I, B
OeiIAax HpOTHBOI[GfICTBHfI HC3aKOHHBIM q)HHaHCOBLIM OIepauusM,

- O pHCKax, CBS3aHHBIX ¢ coBMemieHneM OOIIEeCTBOM pPAa3IMYHBIX BUAOB NPO(hecCHOHAIBHOMI
NeSITeIbHOCTH, TPOPECCHOHATBHON IEITENFHOCTH ¢ MHBIMHU BUJIAMH JIESITEIbHOCTH.

OOpariaem Ballle BHUMaHHE, YTO HAcTOSIIas AEKJIapalus He pacKpbIBaeT MH(popMaluu 000 Bcex
pUCKax Ha pbIHKE IIeHHbIX Oymar. IlepedeHb yKa3aHHBIX HIKE pPHUCKOB HE SBISETCS
HCYEPIBIBAIOIINM.

Hacrosmum O011ecTBO yBeAOMIISET KIHEHTA!

- 0 TOM, YTO JICHEXKHBIE CPEJCTBA, MEpelaBacMbie MO JOTOBOPY JOBEPUTEITHLHOTO YIIpaBICHUS
W/WJH 3a4UCIsIeMbIE Ha CTICIMANbHBIA OpOKEPCKHil cyeT (cuera), He MOAJIekKAT CTPAXOBAHUIO B
cooTBeTcTBUH ¢ DenepanbHbIM 3akoHOM OT 23 nekadbpst 2003 roga Ne 177-03 «O cTpaxoBaHuu
BKJIaJI0B pu3nyeckux juil B 6ankax Poccuiickoit deneparuny;

— O PHUCKC BO3MOKHBIX y6I)ITKOB, CBA3aHHBIX C TOBCPUTCIIbBHBIM YITPABJICHUEM [ICHHBIMUA 6YMal"aMI/I
U JOCHCXKHBIMU CpeACTBAMU, WU O TOM, YTO JOXOAHOCTHL IIO AOTOBOpaM HOOBCPUTCIIBHOTO
yYOpaBJI€HUA HE ONPEACTIACTCA TOXOAHOCTBIO TaKHMX AOTOBOPOB, OCHOBAaHHOM Ha IIOKa3aTelsx
JOXOOHOCTH B IIPOIIJIOM,

- 00 OTCYTCTBHUH I'apaHTHPOBAHUSA ITOJTYUYCHUA JOXO0Ja IO JOTOBOPY JOBEPHUTECIBHOIO YIIPAaBJICHUSA
3a MUCKIIIOYCHUCM CJIy4acB, KOraa HAOXOAHOCTbL OIPCACICHAa Ha MOMCHT 3aKJIIOUYCHUS
COOTBETCTBYIOLLIETO JOTOBOPA,

- O BO3MOXHOCTHU TNPHOOPETEeHHS B paMKaxX JIOBEpUTEIBHOI'O YIpPaBJICHHUS IIEHHBIX OymMmar,
OMHUTEHTOM KOTOPHBIX siBJsieTcs addrmupoBanHoe o OOIecTBa B 3HAUCHUH, OMPEICIICHHOM
cratbeit 4 3akona PCOCP ot 22 mapra 1991 rona Ne 948-1 «O KOHKypeHIIMH M OTPaHUYECHUHU
MOHOTIOJIMCTUYECKOH EATETFHOCTH Ha TOBAPHBIX PHIHKAX);

- O PUCKax, CBS3aHHBIX C HCIIOJIb30BaHHEM OpPOKEPOM B CBOMX HMHTEpEcax JCHEKHBIX CPE/ICTB
KJIIMCHTA, HAXOJAIIUXCS Ha CICNUATLHOM OpOKEPCKOM cueTe (CHeruaibHbIX OpOKEepCKHUX
CUeTax), €CJI 3TO MPEILyCMOTPEHO JOTOBOPOM O OPOKEPCKOM 0OCTYKHUBAHHM;



JEKJAPAIIUA OB OBIIAX PUCKAX, CBA3AHHBIX CCOBEPILIEHUEM ONEPAILIAIA
HA PBIHKE IEHHbBIX BYMATI

Lenb HacTOsIIEH NeKIapallii — IPEIOCTaBUTh BaM HH(POPMAIIIO 00 OCHOBHBIX PUCKAX, CBA3aHHBIX
C COBEpILIEHUEM OIepalnii Ha phIHKE IEHHBIX Oymar. OOpariaeM Baile BHUMaHHE, YTO HACTOSIIAs
JeKIapanusi He packpbiBaeT UH(OpMaLHio 000 BCeX pUCKaX HAa PHIHKE IEHHBIX Oymar BCIIEJCTBUE
MHOroo0Opa3usi BO3HHKAIOIIMX Ha HEM cuTyaluii. B oOmeM cMbicie pucK NpencTaBiisieT coOou
BEPOATHOCTh BO3HHWKHOBEHHUS YOBITKOB MpPU OCYIIECTBICHUU (PUHAHCOBBIX OIEpalUii B CBS3U C
HEOJIaronpusATHBIM BIUSHHEM pa3HOro pojaa ¢akrtopoB. Huke — OCHOBHBIE PHCKH, ¢ KOTOPBIMU
OyIyT CBsI3aHbI BalllM ONEpAIllMU Ha PHIHKE LIEHHBIX OyMar.

I. Cucremnblii puck

Puck 3aTparmBaeT HECKOJIbKO (DUHAHCOBBIX HWHCTUTYTOB W TIPOSIBISICTCS B CHIDKEHUH UX
CIIOCOOHOCTH  BBITIOJIHATH CBOM (yHKIMH. B cwry OOJNBIIOH CTENeHW B3aUMOJCHCTBUS U
B3aMMO3aBUCHUMOCTH (DUHAHCOBBIX HHCTUTYTOB MEX]Iy COOOM OlIEHKa CUCTEMHOTO PHCKA CI0XKHA, HO
€ro peayin3aius MOXKET IMOBJIUATh HA BCEX YYaCTHHUKOB (DMHAHCOBOT'O PHIHKA.

II. PeiHOYHBIN pUCK

[TposiBisiercst B HEOIArONMPUATHOM U3MEHEHHH IIEH (CTOMMOCTH ) IPUHAIIISKAIINX BaM (PHMHAHCOBBIX
MHCTPYMEHTOB H3-32 HEOJaronpUsATHOTO H3MEHEHMs IOJUTHYECKOW CHUTyalluH, JeBalbBallliu
HAIlMOHAJIbHOW BaJIIOTHI, KPU3HCA PbIHKA FOCYAApCTBEHHBIX JIOJIFOBBIX 0053aTENIbCTB, 0aHKOBCKOIO
Y BAJIIOTHOTO KpU3HCa, OOCTOATENIBCTB HENPEOIOJUMON CUJIbI, HAIIPUMED, CTUXUMHBIX O€JCTBUH U
BOCHHBIX JEWCTBUM, U KakK CJEICTBUE IMPHUBOJUT K CHMKEHHUIO JOXOJHOCTH WM yObITKam. B
3aBHCUMOCTH OT BBIOPAHHOW CTpaTeruu pbIHOYHBIN (LIEHOBOI) pUCK OyAET COCTOATh B YBEIMUCHUU
(YMeHBIIEHUH) IIeHbl (PUHAHCOBBIX HHCTPYMEHTOB. BBl TOMKHBI MOHMMATh, YTO CTOMMOCTH
MPUHAAIEKAIMX BaM (PUHAHCOBBIX MHCTPYMEHTOB MOXKET KaK PAaCTH, TaK U CHUXKATHCS, U €€ POCT B
IIPOLIUIOM HE O3HAYaeT €€ pocTa B Oy IylIeM.

Crenyer oTAenbHO OOpPAaTUTh BHUMaHHE Ha HUKETIEPEUNCICHHbIE PhIHOYHBIE PUCKU:
1. BanroTHsIi1 puck

[TposiBisiercst B HEOIAronpUATHOM U3MEHEHUH Kypca pyOJisi IO OTHOLIEHHUIO K MHOCTPAaHHOM BaJIoOTe,
IIPU KOTOPOM BaIlIM JOXO/IbI OT BJIaJIeHUS ((PUHAHCOBBIMU HHCTPYMEHTAMHU MOT'YT OBbITh IIOJIBEPTHYThI
MHQIALMOHHOMY BO3JICHCTBUIO (CHHKEHUIO PealbHOM MOKyNaTeIbHON CIIOCOOHOCTH), BCIIEICTBHE
4ero Bbl MOXKETE MOTEPSATh YacTh J0XOJa WM MOHECTU YOBITKM. BalroTHBIA pUCK TakXKe MOXKET
NPUBECTH K M3MEHEHHMIO pa3Mepa 00s3aTeNbCTB MO (PUHAHCOBBIM HHCTPYMEHTAM, CBSI3aHHBIM C
MHOCTPAaHHOW BaJIOTON WJIM HHOCTPAHHBIMU (PMHAHCOBBIMU MHCTPYMEHTaMHM, YTO MOKET IPUBECTH
K YOBITKaM WJIM K 3aTPyJAHEHHUIO PACUu€TOB IO HUM.

2. IIpoLieHTHBIN pUCK

[IposiBnisiercss B HeOJIarompusTHOM H3MEHEHUHU IPOLIEHTHOM CTaBKH, BIUSIOUIEH Ha KypCOBYIO
CTOMMOCTH OOJHraIuii ¢ GUKCHpOBaHHBIM J10X0JI0M. [IpOLIeHTHBII pHCK MOXKET OBITH 00YCIIOBJIECH
HECOBIAaJIEHUEM CPOKOB IOTralieHust TpeOoBaHUM 1 00513aTENbCTB, a TAKKE HEOJAMHAKOBOMN CTENEHBIO
M3MEHEHMS MIPOIIEHTHBIX CTABOK 10 TPeOOBaHUAM U 00s3aTEIHCTBAM.

3. Puck GaHKpOTCTBA DMHUTEHTA aKITUN

HpOHBJ’IHCTC}I B PC3KOM IMAaACHHUU MLCHBI aKI_[I/Iﬁ AKIMIUOHCPHOT' O O6IJ_[CCTB3, MIPpHU3HAHHOTO
HECOCTOATCIBbHBIM, WX B IPEABUICHNU TaKO! HECOCTOSTEILHOCTH.

Jlnst Toro 4toObl CHU3UTH PHIHOYHBIA PUCK, BaM cCJelyeT BHUMATEIbHO OTHECTHUCH K BHIOOPY U
auBepcupUKalMyi (UHAHCOBBIX MHCTPYMEHTOB. Kpome TOro, BHUMATEIbHO O3HAKOMBTECH C
YCIIOBHSIMU BaIlIer0 B3aUMOJICHCTBHS C BAalllUM OpOKEpOM/yIPABIISIIOIIUM JIJIsl TOTO, YTOOBI OLIEHUTH



pacxobl, ¢ KOTOPbIMU OyAyT CBsI3aHBI BIaJIeHUE U Oomnepanuu ¢ (PMHAHCOBBIMU MHCTPYMEHTaMH, U
yOeIuTeCh, B TOM, YTO OHH MPUEMIIEMBI JIJISl BAaC U HE JIMIIAIOT BAC 0XKUIaEMOTO T0XO0a.

III. Puck nukBUIHOCTH

Puck MMPOABIACTCA B HCBO3MOXKXHOCTHU PCAJIN30BaATh (bI/IHaHCOBBIe HHCTPYMCHTBI 110 BBII‘OI[HOI;'I OCHE
H3-3a IIaJICHUA CIIpOCa Ha HHX. Puck BO3HHKACT, HAlIpUMEpP, IIPU H606XOI[I/IMOCTI/I HeMeﬂHCHHOﬁ
mpoaaxxu q)HHaHCOBbIX HHCTPYMCHTOB, CO3aaBas y6BITKI/I B CBsA3U CO 3HAYUTCIIbHBIM CHHMIXKCHHEM
CTOUMOCTH 3TUX HHCTPYMCHTOB.

IV. KpeautHslii puck

Puck 3akimouaeTcss B BO3MOKHOCTH HEBBITIOTHCHHUS KOHTPAKTHBIX U MHBIX O6H33T€J'II)CTB, IMPHUHATBIX
Ha ce0s TPETbUMHU JIMIIAMHU B CBA3U C BAllIUMU OIICPALUAMH.

K YUCITY KPECAUTHBIX PUCKOB OTHOCATCA:

1. Puck nedonta mo oOiuranusM W WHBIM JIOJTOBBIM IICHHBIM OymaraMm. 3akiroudaeTcs B
HEIIaTeKECIIOCOOHOCTH SMUTEHTA JOJIFOBBIX IIEHHBIX OyMmar, U Kak CJIeJCTBUE HEBO3MOXXHOCTHU
UCTIOJIHUTH 00513aTENBCTBA MO [IEHHBIM OyMaraM B CPOK U B ITOJIHOM 00BEME.

2. Puck xoHTparenTa

Puck KoHTpareHTa — TpeThEro JIMLA IPOSBIISAETCS B BEPOSATHOCTH HEUCIIOJIHEHUS 00513aTENIbCTB MEpe
BaMH WIM BallUM OpOKEpOM/YHpPAaBISIOIIMM CO CTOPOHBI 3TOr0 KOHTpareHTa. Baiu
OpoKep/yNpaBIIIONINHA JODKEH MPHHUMATH MEPHI 0 MUHUMH3AIMK PUCKA KOHTpAreHTa, OJJHaKO OH
HE MOJKET HCKJIIOUUTHh €ro HOJHOCTbIO. OCOOEHHO BBICOK PHCK KOHTpareHTa IpU COBEPIICHUHU
OTepalnii, COBEPIIAEMBIX HAa HEOPTAaHU30BAHHOM PBIHKE 0€3 y4acTHsl KIIMPUHTOBBIX OpraHU3alui,
KOTOpbIE IPUHUMAIOT Ha ce0sl PUCKU HEUCIIOJHEHUS 0053aTeJIbCTB.

Bb1 1omkHBI 0THaBaTh ce0e OTYET, YTO, XOTS OpOKep/yNpaBIISIONINI JEHCTBYET B BAalllUX HHTEpEcax
OT CBOETO UMEHH, PUCKH, KOTOPHIE OH IPUHUMAET B PE3YyJIbTaTe TAKUX ACHCTBUM, B TOM YHUCIIE PUCK
HEUCIIOJHEHUS] WJIM HEHAJUIeKallero HMCIHOJHEHUs 00s3aTeNbCTB TPETbUX JIUI] MEpe] BalluM
OpoKepoM/yTpaBIIsIOIIUM, HeceTe Bbl. BaM ciieyer uMeTh B BUY, YTO BO BCEX CIy4asX JACHEKHbIE
CpeICTBa KJIMEHTa XpaHsITCsl Ha 0AHKOBCKOM CU€Te, M Bbl HECETE PUCK OaHKPOTCTBA OaHKa, B KOTOPOM
oHU xpaHnsaTcs. OLeHuTe, rie UMEHHO OYAyT XpaHUThCS MepelaHHbIe BAMU OpOKepy/yIpaBIsoLIeMy
aKTUBbI, TOTOBBl JIM BBl OCYIIECTBISATH OINEpallMd BHE IEHTPAJIU30BAHHOW KJIMPHUHIOBOMN

UHPPACTPYKTYPBHI.

(a) Puck HencnonHeHus 00513aTeNbCTB MEPE]] BaMH BallluM OpOKEpOM

Puck HencnomHeHus BalliuM OpoKepoM 0053aTeNbCTB Mepel BaMH SBJISIETCS Pa3HOBUAHOCTBIO PUCKA
KOHTpareHTa.

3aKOHOJIATENLCTBO TPeOyeT XpaHHUTh JCHEXKHbIE CPeICTBa Opokepa M JCHEKHBIE CPEICTBA €ro
KJIMEHTOB Ha pa3HbIX 0AaHKOBCKUX CUETax, Ojarofaps yeMy OHM 3allHILEHbl B cayyae OaHKPOTCTBA
Opokepa. OHaKO B psijie CIy4aeB JICHE)KHBIE CPEJICTBA KIMEHTA XpaHATCA Ha OAHKOBCKOM cyeTe
BMECTE C JICHEKHBIMU CPEJICTBaMHU APYTUX KIMEHTOB M MO3TOMY HE 3allMILIEHbl OT OOpaleHus
B3BICKAHMsI 110 JIOJTaM JAPYTHX KIMEHTOB. [l TOro, yTOoOBl MCKIIOUUTH 3TOT PUCK, BBl MOXKETE
TpeboBaTh OT OpOKepa XpaHUTh BAlllU JICHEKHbIE CPEACTBA Ha OTJCIILHOM CYETE, HO B 3TOM Cllydae
OpoKep MOXET YCTaHOBUTH JOMOJHUTENbHOE Bo3Harpaxiaenue. Ocoboe BHUMaHHE CIEIYET
oOpaTuTh Ha MPaBO Ballero OpoKepa MCIOJIb30BATh BallK cpeacTBa. Ecnu 1oroBop o 6pokepckom
00CITy’)KUBaHUM pa3peliaeT OpoKepy MCIOIb30BaTh BAIllM CPEJICTBA, OH BIIPAaBE 3aUMCIATh UX Ha
OAaHKOBCKHUH CYEeT, MpelHa3HAYeHHBIH ISl XpaHeHHs] COOCTBEHHBIX IEHEKHBIX cpenctB. B stom
cllyyae Bbl MPUHUMAaeTe Ha ce0si pUCK OaHKpOTCTBa Opokepa. DTOT PUCK B HACTOALIEE BpeMs He
CTpaxyercsl.

BHUMaTeIsHO 03HAKOMBTECH C TIPOSKTOM JOTOBOpPA JJISi TOTO, YTOOBI OIICHUTh, KAKHE TTOTHOMOYHS
10 UCTOJIb30BAaHUIO BAlllero UMyIlecTBa Oy/leT UMETh Balll OpOKep, KAKOBBI MIPaBUIIa €r0 XpaHEHUS
Y BO3BpATa.



(6) Puck HeucnotHeHHs 0053aTENIbCTB TIEPE]T BAMH BAIIMM YIIPABIISIOIIAM

Puck HeucrnomHeHHs BaIluM YHOpaBJIArOmuUumM 0053aTeNLCTB nepea BaMu ABJIKICTCA BUJIOM PHUCKaA
KOHTparcHTa.

Yupasnsomuid  00s3aH JeHCTBOBaTh JOOPOCOBECTHO W B BAllUX HHTEpecax. B ocTambHOM
OTHOIICHUS MEX]y KIIMEHTOM U YIPAaBISIOIIUM HOCST JOBEPUTEIbHBINA XapakTep, HOITOMY BBIOOP
YIPaBIISIONIETO, B TOM YHCJIE OLIEHKA ero npodeccuoHann3Ma — Balll PHUCK.

JIoroBOp MOKET OnpeAessiTh CIUCOK (PUHAHCOBBIX MHCTPYMEHTOB, C KOTOPHIMU OYyAYT COBEPIIATHCS
oTiepaIiy, BU dTHX ONepaIui, mpelycMaTpuBaTh HEOOXOIUMOCTD TOJTYUYCHHSI BAIlIeTO COTJIaCHs B
OTJENbHBIX CIydyasx, TEM CaMbIM OTpPaHUYMBAs IMOJHOMOYHMS YIpaBISIOMIEro. Bbl TOMKHBI
MMOHUMATh, YTO €CIU JOTOBOP HE COACPKUT BBIIICYKA3aHHBIX OTPAHUYCHUM, JTOBEPUTEIbHBIN
yopasisitomiuii Oyzier obsiagaTh HIMPOKMMU MPAaBaMU B OTHOIICHUU MEPEJaHHOI0 eMy UMYIIECTBa,
aHAJIOTUYHBIMU BallIMM IIpaBaM cOOCTBEHHUKA. BHUMATEIEHO 03HAKOMBTECH C JJOTOBOPOM JJISI TOTO,
YTOOBl OLIEHUTh, KAaKHE€ IOJHOMOYHS IO HCIOJIb30BAaHUIO BAIllero HMYyIIecTBa OYyIEeT HMETh
YIPaBJISIONINNA, KAKOBBI MPABUJIA XPAaHEHHS M BO3BpaTa 3TOT0 UMYIIECTBA.

OOmiectBo sBieTcss ujieHoM HaluoHanbHONW accolualMy  y4acTHUKOB (DOHIOBOIO pBIHKA
(HAY®OP), x koTopoil Bbl MOXKET€ OOPATUTHCS B Cllydyae HapyLIEHMs BalllUX IPaB U MUHTEPECOB.
l'ocynapcTBeHHOE peryjJupoBaHME€ M HAA30p B  OTHOIIEHUM JESTEIBHOCTH HSMHTEHTOB,
po(eCCHOHATBPHBIX YYAaCTHUKOB pPBIHKA IIEHHBIX OyMar, OpraHM3aTOpOB TOPTOBIM W JAPYTHX
(¢uHaHCOBBIX OpraHuzanuii ocyumectsisiercs LlenTpansHbiM O0ankom Poccuiickoit @enepanuu,
KOTOpPOMY BbI TaK)K€ MOKETE 00palliaThCsl B Cllydyae HapyIllIeHUs BalluX MpaB U uHTEepecoB. [lomrmo
3TOrO0, BbI BIIpaBe 00pallaThCs 3a 3alUTON B Cy1eOHbIE U IPABOOXPAHUTEIbHbBIE OPraHbl.

V. IIpaBoBo# puck

CBsi3aH C BO3MOXXHBIMH HEraTHBHBIMHU NOCICACTBUAMU  YTBCPKACHUA 3dKOHOAATCIBHBIX WA
HOPMATUBHBIX aKTOB, CTAaHAAPTOB CaMOPEryJIMPYyCMbIX opraHmaunﬁ, PEryJINPYIOMIUX PBIHOK
OCHHBIX 6YM8.F MW UHBIX OTpaCHeﬁ OKOHOMUKH.

K mpaBoBOMy pHCKY Takke OTHOCHUTCS W3MEHEHHE MpPaBHJI pacueTa Hajora, HaJOTOBBIX CTaBOK,
OTMEHBI HAJIOTOBBIX BBIUETOB U APYTHE U3MEHEHHUS HAJOrOBOIO 3aKOHOJATENbCTBA, KOTOPBIE MOTYT
MPUBECTH K HETATUBHBIM JJI1 BaC MOCIIEACTBUSIM.

VI. OnepauyoHHBbIN pUCK

3aKiIro4aeTcss B BO3MOXHOCTU NPUYMHEHHS BaM YOBITKOB B pe3ysibTaTe HAapylIEHUs BHYTPEHHHX
MpoLEeyp Baliero Opokepa/ymnpaBisioniero, OMIMOOK M HEA0OPOCOBECTHBIX JIEHCTBUN €ro
COTPYJHHUKOB, COO€B B pPabOTe TEXHUYECKUX CPEJCTB Baiiero Opokepa/ympaBisIFOIIEro, €ro
MapTHEPOB, OPraHM3aTOPOB TOPIOB, KJIMPUHTOBBIX OpraHM3alMii, a TakkKe JPYrux
MHPPACTPYKTYpHBIX Opranu3anuid. OneparuoHHBIA PUCK MOXET HUCKIIOYUTH WU 3aTPyJAHHUTH
COBEpIIICHHE OTepanuii U B pe3yibTare MPUBECTH K YObITkam. O3HAKOMbTECh BHHMATEIHHO C
AOTOBOPOM AJid TOTO, YTOOBI OLICHUTBH, KAKMEC PHUCKH, B TOM YHCJIC PUCKHU KaKUX TCXHUYCCKUX C60€B,
HeceT OpoKep/ympaBIsIONUi, a KAKUE PUCKHU HECETE BBI.



JAEKJIAPAIIUA O PUCKAX, CBA3AHHBIX C COBEPIIEHUEM MAPKUHAJIBHbBIX U
HEIIOKPBITBIX CAEJIOK

Lenb HacTOsIICH IeKIapally — IPEAOCTaBUTh BaM HH(OpMaIio 00 OCHOBHBIX PUCKAX, C KOTOPBIMU
CBSA3aHbl MAapXXUHAJIbHBIE CIEIKU (TO €CTh CJIIENKH, HUCIOIHEHHUE KOTOPBIX OCYIIECTBIISIETCS C
HCIIOJIb30BAaHUEM 3a€MHBIX CPE/ICTB, MIPEIOCTABICHHBIX OPOKEPOM) U HETIOKPHITHIE CHIEIKHU (TO €CTh
CHEJIKH, B PE3YJIbTaTe KOTOPHIX BO3HUKAET HEMOKPHITAS MMO3UIIMS — JJII UCIIOJIHEHUS 0053aTeNbCTB
0 KOTOPhIM HAa MOMEHT 3aKJIIOYEeHHs CAETKM HMMYIIeCTBa KJIHMEHTa, IepelaHHOro Opokepy,
HEJIOCTAaTOYHO C YYETOM HHBIX paHee 3aKIIOYEHHBIX CIeNOK). J[aHHbIe COeNKU MOAXOIAT HE BCEM
kimeHTaM. HopmaTHBHBIE aKThl OTPaHUYMBAIOT PUCKU KIIMEHTOB 110 Map>KUHAJIbHBIM M HEITOKPBITHIM
C/IeTIKaM, B TOM YHCIIE PETYIHPYSI MAKCUMAIbHOE «IIJICUY0» — COOTHOIIEHUE 00s3aTEeNIbCTB KIMCHTA
[0 3aKJIOYEHHBIM B €r0 MHTEpecax CAelKaM M HMYLIecTBa KJIMEHTa, IMpeIHa3HauYe€HHOTO s
COBEPIICHHS CIEJIOK B COOTBETCTBHH C OPOKEPCKHM JOTOBOPOM. TeM He MeHee JaHHBIC CACIKU
MOAXOJIAT HE BCEM KJIHMEHTaM, MOCKOJIbKY COMPSDKEHBI C JOMOJHUTEIBHBIMU PUCKAMHU U TPeOyIOT
OIICHKU TOTO, TOTOBBI JIU BBl X HECTH.

1. PeiHOYHBIN pUCK

IIpu corynacum Ha COBEpLIEHUE MAPKMHAJIBHBIX U HEMOKPBITBIX C/IEJIOK BbI JOJKHBI YUUTHIBATH TOT
(baxT, 4TO BEIMYMHA IOTEPh B ClIyyae HEOIAronpHusATHOTO AJIs Ballero nopTdelis IBUKEHUS PhIHKA
YBEIIMYMBACTCS MPH yBEIUYCHUU «IUeda». [ToMrMo 0OIIero peIHOYHOTO PHCKa, KOTOPBI HeceT
KJIMEHT, COBEpIIAIOLIMIA ONepaluy Ha pbIHKE IEHHbIX OyMar, Bbl B ClIlydyae COBEpIIEHUS
MapXKHHAJIBHBIX U HEMOKPBITHIX CAETIOK Oy/1eTe HECTH PUCK HEOJIaronprsTHOTO M3MEHEHHS IIEHBI KaK
B OTHOILEHHUM LIEHHBIX OyMmar, B pe3yJjibTare NpUOOpPETeHUsI KOTOPhIX BO3HHUKIIA WM yBEJIUYUIIACh
HENOKPbITasl MO3UIMS, TAK U PUCK B OTHOILLIEHUU aKTUBOB, KOTOpBIE ciy’kaT obecnedeHueM. [Ipu
3TOM, B CJIydae €CJIM HEMOKPHITasl MO3ULMSA BO3ZHUKIA WM YBEIMYMIIACh B PE3YJIbTATE MPOJAKHU
LIEHHBIX OyMar, BeJIMurHa yObITKOB HUYEM HE OrpaHUuYeHa — Bbl OyzieTe 00513aHbl/Balll YIIPaBISIOIIHMA
Oyzner 00s3aH BepHYTh (mepeaarb) Opokepy LeHHble Oymard HE3aBUCHUMO OT HM3MEHEHHUS MX
crouMocTH. [Ipu coBepiieHnH Map>KMHAJIbHBIX U HETIOKPBITHIX CAEJIOK BbI JOJKHBI YUUTHIBATh, YTO
BO3MOYKHOCTh PACIOPSDKEHUS] aKTHBAMH, SBIISIONIMMHCA OOECIeYeHHEeM II0 TaKUM CJIeJIKaM,
OrpaHHUYEHA.

NmymiecTBo (4acTh MMYILECTBA), MPUHAAJIEKAIIIEE BaM, B pe3yJIbTaTe COBEPIICHUS MapKUHAIbLHON
WJIM HETIOKPBITOM CHIENKU SBJSETCS 00ecreueHueM UCTIOIHEHMsI BallluX 0053aTelbCTB/0053aTeIbCTB
BaIller0 YHPAaBJAIOIIEro Iepel OpoKepoM, M BO3MOXKHOCTb PAcCHOPSDKEHHST UM MOXeET ObITh
OTpaHMYEHA BIUIOTH JO TIIOJHOTO 3alpeTa COBEPLICHUS C HUM Kakux-mmbo crenok. Pasmep
o0ecrieyeHns: U3MEHseTCs B MOPAIKE, MPEyCMOTPEHHOM JIOTOBOPOM, M B Pe3yJIbTaTe Bbl MOXKETE
OBITh OTPaHUYEHBI B BO3MOYKHOCTH PACTIOPSKATHCSI CBOMM MMYIIIECTBOM B OOJBIICH CTENCHH, YeM
710 COBEPILICHHS MapKUHAILHON (HEMOKPBITOM) CIENKH.

Takxe He0OX0MMO YyUeCTh BO3MOKHOCTb IPUHYIUTENLHOTO 3aKpbITHs Ho3unuu. HebnaronpustHoe
M3MEHEHHE IIeHbI MOXKET MPUBECTH K HEOOXOAMMOCTH BHECTHU JOMOIHUTEIBHBIE CPEJICTBA JUIS TOTO,
YTOOBI MPUBECTH OOECIIEUeHNE B COOTBETCTBHE C TPEOOBAHUSIMU HOPMATUBHBIX aKTOB U OPOKEPCKOT0
JI0TOBOpPA, 4TO JOJDKHO OBITh C/IETaHO B KOPOTKUM CPOK, KOTOPBIA MOXKET OBITh HEAOCTATOUEH IS
Bac. HopmaTuBHBIE aKThl U YCJIOBUSI OpOKEPCKOro JOroBOpa IO3BOJSIOT Opokepy Oe3 Ballero
COTJIaCHsI/COTTIacHsl BAIller0 YIPABJISIOMIEr0 «HIPUHYIUTEIBHO 3aKpbITh IO3ULHUIO», TO €CTh
MpUOOpPECTH LIeHHbIe OyMaru 3a CUeT BallliX JEHEKHBIX CPEICTB WM MPOJIaTh BAIM LIEHHbIE OyMaru.
3TO MOXeET ObITh CAETaHO M0 TEKYIIUM, B TOM YHCIIE HEBBITOJHBIM JJIS BAaC IIEHAM, U MPUBECTU K
BO3HHUKHOBEHHIO Y Bac yOBITKOB.

[TpuHYIUTENTEHOE 3aKPHITHE TTO3UIIMH MOKET OBITh BEI3BAHO PE3KUMHU KOJICOAHHSIMH PHIHOYHBIX IICH,
KOTOpBIE MPUBEJN K YMEHBIICHUIO CTOMMOCTH Balllero mopTdens HIKe MUHUMAIbHON MapxHu.



[TpuHyauTENPHOE 3aKPHITHE TO3UIMHA MOKET OBITh BBI3BAHO TPEOOBAHMSIMU HOPMATHBHBIX aKTOB
WIA BHECEHHEM OpOKEpOM B OJHOCTOPOHHEM TIOPSJIKE W3MEHEHHMH B CIIMCOK IIGHHBIX OyMar,
KOTOpBIE MOTYT OBITH obecrieueHrEM o HETIOKPBITHIM TIO3UIIHSIM.
[IpunynuTensHOE 3aKPHITHE MOXET OBITh BBI3BAHO HW3MEHEHHMEM 3HAYCHHH CTaBOK pHCKa,
pPacCUMTHIBACMBIX KIMPUHTOBOM OpraHM3anueidl W (MiIM) HCHOJIB3YeMbIX OpOKepOM B CBSI3U C
YBEIINYCHUEM BOJIATHJILHOCTH COOTBETCTBYIOLINX LEHHBIX Oymar.
Bo Bcex 3THX ciaydasx NpUHYIUTEIBHOE 3aKPhITHE MTO3UIMU MOXKET IIPHYMHUTH BaM 3HAUUTEIbHBIC
yOBITKH, HECMOTPS Ha TO, YTO TIOCJIE€ 3aKpBITHUS MO3WIMKA H3MEHEHHE IIeH Ha (DUHAHCOBBIC
MHCTPYMEHTBI MOXKET MPUHATH OJIArompusTHOE Ul Bac HANPaBJICHUE, U BBI MOJYUYHIH OBl TOXO,
ecny Obl Bama Mmo3uiys He Oblia 3akpeiTa. Pasmep yka3zaHHBIX yOBITKOB MPH HEOIArONpUSTHOM
CTEYEHHH OOCTOSITEIBCTB MOKET MPEBBICUTH CTOMMOCTh HaXOAALIMXCS Ha BAIllEeM CUYETY aKTHBOB.

II. Puck qukBUgHOCTH

Ecnu BenmuMHA HEMOKPHITONM MO3MLMU MO OTAEIbHBIM IIEHHbIM Oymaram sIBIsieTCs 3HA4MMOM B
CPaBHEHHU C OOBEMOM COOTBETCTBYIOIIMX LIEHHBIX OyMar B CBOOOJHOM OOpaileHuu W (Ujau) B
CpPaBHEHMM ¢ 00BEMOM TOProB Ha OPraHM30BAHHOM PBIHKE, PUCK JMKBUAHOCTU IPU COBEPIICHUU
Map>KUHAJIbHOW U HEMOKPBITON CHIENKHU ycuinuBaeTcs. TpyIHOCTH ¢ IpUOOPETEHUEM MU IpOAaKen
aKTMBOB MOTYT NPHUBECTH K YBEJIWYECHHIO YOBITKOB IO CPAaBHEHHMIO C OOBIYHBIMHM CJECIIKAMHU.
AHaJOru4HO HEOOXOJAMMO YYMTHIBATh BO3PACTAIOLIUN PUCK JHMKBUIHOCTH, €CIH OOECIIEYEHHEM
Balllell HEMOKPBITON MO3MLIUU SBISIOTCS LIEHHble OyMard W Ui 3aKpbITHsS HETOKPHITON MO3ULUU
MO>KET IOTPEOOBATHCS peaan3alus CylIECTBEHHOIO KOJIMYECTBA LIEHHbIX Oymar.

Bamu mnopyuyeHuss B pamkax JoroBopa O Opokepckoil oOCTyXKMBAaHUM, HaIlpaBICHHbIE Ha
orpaHudeHue YObITKOB, HE BCETJ]a MOTYT OTPAHUYHTH IMOTEPH JI0 MPEITOIAraéMoro ypoBHs, Tak Kak
B paMKaxX CKJIaJbIBAIONICHCS Ha PhIHKE CUTYallMU HCIIOJHEHHWE TaKOro MOPYYEHUS MO YKa3aHHON
BaMH IICHE MOXKET OKa3aThCsl HEBO3MOKHBIM.

JAEKJTAPAIIMA O PUCKAX, CBA3AHHBIX C TPOU3BOJHBIMU ®PUHAHCOBbIMHU
NHCTPYMEHTAMMU

Lenp HacToOsIIIEH NeKnapaluu — NPeAOCTaBUTh BaM HH(POpPMaIHI0 00 OCHOBHBIX PUCKaX, CBSI3aHHBIX
c MIPOU3BOHBIMHU (uHAHCOBBIMU MHCTPYMEHTAMH.
JlaHHble MHCTPYMEHTHI ((pbrouepchbl, (GopBapibl, OMIMOHBI, CBOMBI U Jp.) MOAXOISAT HE BCEM
KJIneHTaM. bosee Toro, HEKOTOpbIe BUAbI TPOU3BOAHBIX (PMHAHCOBBIX MHCTPYMEHTOB COIPSIKEHBI C
OOJIBLIIMM YPOBHEM pHCKa, 4yeM jApyrue. Tak, mpojaxa ONIMOHHBIX KOHTPAKTOB M 3aKIIOUYEHHUE
(bIOUEPCHBIX KOHTPAKTOB, (OPBAPAHBIX KOHTPAKTOB M CBOI-KOHTPAKTOB IPU OTHOCHUTEIHHO
HEOOJIBIINX HEONaronpuATHBIX KOJeOaHUSX ILI€H Ha pPBIHKE MOXKET MOJBEPrHYTh BaC PHCKY
3HAYUTENbHBIX YOBITKOB. C y4€TOM 3TOr0 COBEPIICHHE CIETIOK MO MPOake OMIIMOHHBIX KOHTPAKTOB
U 3aKitoyeHue (PbrouepcHBIX U (POpBapAHBIX KOHTPAKTOB MOXET OBITh PEKOMEHIOBAHO TOJIBKO
ONBITHBIM HHBECTOpaM, O0OJaJalOlIUM 3HAYUTEIbHBIMU (UHAHCOBBIMM BO3MOXKHOCTSIMH U
MPAaKTUYECKHUMHU 3HAHUSIMU B 00OJIACTH MPUMEHEHHsI HHBECTULIMOHHBIX CTPATErHid.

Hacrosmas nexnapauus OTHOCHTCS Takke U K IPOU3BOAHBIM (PUHAHCOBBIM HHCTPYMEHTAaM,
HaNpaBJICHHBIM Ha CHIDKEHHE PHUCKOB JPYIMX oOIepauuil Ha (OHAOBOM pbiHKe. BHHMMaTenbHO
OLIGHUTE, KaK Balllid TPOU3BOAHbIE (PUHAHCOBBIE HHCTPYMEHTBI COOTHOCSITCS C OINEpalusIiMHU, PUCKH
M0 KOTOPHIM OHHU MPU3BAHBI OIPAaHUYUTh, U yOEAUTECh, UTO OOBEM MO3UIMKU HAa CPOYHOM DPHIHKE
COOTBETCTBYET O0BEMY XEIXKUPYEMOU MO3UIIUHU Ha CIIOT-PhIHKE.

I. PeiHOYHBIN pUCK

[TomMuMo 0011IET0 PHIHOYHOTO (IIEHOBOTO) PHUCKA, KOTOPBIA HECET KIIMEHT, COBEPIIAIOIINI OTepaluu
Ha PBIHKC HCHHBIX GYMaF, Bbl B CJIy4dacC 3aKJIHOUCHUA BaMI/I/BaI_HI/IM yYHOpaBJIAOIMIUM JOTOBOPOB,
SIBIISTIOIIMXCSL ~ TIPOM3BOMHBIMM ~ (DMHAHCOBBIMH ~ HMHCTPYMEHTaMH, OyJeTe HECTH  PHUCK
HCGHaI‘OHpI/IﬂTHOI‘O U3MCHCHHUA LICHBI KakK q)HHaHCOBBIX HHCTPYMCHTOB, ABJISIIOIIUXCS 68.3HCHI>IM
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aKTHBOM IPOW3BOJHBIX (PMHAHCOBBIX MHCTPYMEHTOB, TaK U PHCK B OTHOLICHUHU aKTHBOB, KOTOPHIC
CITy’KaT 00ecrieueHueM.

B cnyyae HeOmaronmpuaTHOrO M3MEHEHUS LE€Hbl Bbl MOXETE€ B CPAaBHUTEIBHO KOPOTKUH CpPOK
MOTEPSITh CPEICTBA, SBISAIOMIMECS 00eCIeueHueM POU3BOIHBIX (PUHAHCOBBIX MHCTPYMEHTOB. [Ipu
3aKJIFOYEHUH JIOTOBOPOB, SIBJISIOLIMXCS TPOU3BOAHBIMU (DUHAHCOBBIMU MHCTPYMEHTAMH, BbI JOJKHBI
YYUTBIBATh, YTO BO3MOXKHOCTH PACHOPSDKEHUS aKTUBAMH, SIBJISFOIIUMUCS 00ECIIEYCHHUEM 110 TaKUM
Z0TOBOpaM, OrpaHHUYeHa.
NmymecTtBo (4acTe MMyLIECTBa), MpUHAAJIEXKAIIEE BaM, B pe3ysbTaTe 3aKIOYEHMs JO0roBOpa,
SBJISIIOLIETOCS IPOM3BOJHBIM (UHAHCOBBIM HMHCTPYMEHTOM, OYJeT SBIATbCA OOecreueHrueM
WCTIOJTHEHUS 00513aTENBCTB M0 YKa3aHHOMY JIOTOBOPY M PAaclOpsHKEHHE UM, TO €CTh BO3MOKHOCTb
COBEpLIEHMs BAMH/BALIIMM YIIPABISAIOLIMM CIENIOK C HUM, OyJeT orpanuyeHo. Pazmep obecnedyeHus
U3MEHSETCd B TMOPSAAKE, MPEAyCMOTPEHHOM JOTOBOpOM (cnenudukanueil KOHTpakTa), U B
pe3yabTaTe Bbl MOXKET€ OBITh OrpaHUYEHbI/BAlll YIPABIAIOUIMA MOXET OBbITh OrpaHUYEeH B
BO3MOYKHOCTH PAacIoOpsKAaThCs BAaIIUM HMYIIECTBOM B OOJIBIICH CTENEHH, YeM 10 3aKIIOYCHUS
JI0TOBOpA.

Taxoxe He00X0IMMO Y4eCTh BO3MOKHOCTD IIPUHYIUTEIHHOTO 3aKPHITH To3uIun. HebmaronpustHoe
W3MEHEHHE IICHBI MOXKET MIPUBECTH K HEOOXOAMMOCTH BHECTHU JOOJHUTEIBHBIC CPEICTBA IS TOTO,
9TOOBI MPUBECTH 0OECIICUCHUE B COOTBETCTBHE C TPEOOBAHUSIMU HOPMATHBHBIX aKTOB H OPOKEPCKOTO
JI0TOBOPA, 4TO JOJDKHO OBITh CHIEIAaHO B KOPOTKUH CPOK, KOTOPBIA MOXKET OBITh HEAOCTATOUCH IS
Bac. OOCITy>)KMBAIOIIMIA Bac/BalIero YIPABISIFOIIETO OPOKEp B ATOM clydae BIIpaBe Oe3 Ballero
JOTIOJTHUTEIBHOTO COTJIACHSI/BAIIIETO YIPABJISIONIETO KIIPUHYTUTEIBHO 3aKPBITh MO3UIIUIO», TO €CTh
3aKIIIOYHUTD JIOTOBOP, SIBJISFOIIUICS MPOU3BOAHBIM (PMHAHCOBBIM MHCTPYMEHTOM, WIJIH MPHOOPECTH
[IEHHBbIe OyMaru 3a cueT BallluX ACHEKHBIX CPEICTB, MM MPOAATh BaIllU [IEHHbIE OyMaru. 9TO MOXET
6I)ITI) CACIaHO II0 TCKyIMM, B TOM 4YHUCJIC HCBBII'OJHBIM [Jid BaC ILICHaM, MW MPHBECTH K
BO3HUKHOBEHHIO Y BaC YOBITKOB. BbI MOXKeTE MMOHECTH 3HAUUTENILHBIC YOBITKH, HECMOTPS Ha TO, YTO
IIOCJIC 3TOT'O UIBMECHCHUCEC 1ICH Ha q)HHaHCOBI)IC HHCTPYMCHTBI MOKCT IIPUHATH 6J1aFOHpI/I$ITHO€ JJ1s1 Bac
HampaBlIeHWE W BBl MOJY4YHJIM OBl JIOXOA, €ciu Obl Balla MO3UIMS HE OblIa 3akpbiTa. Pasmep
YKa3aHHBIX Y6BITKOB npu HC6HaFOHpH5[THOM CTEUYEHUH 00CTOSTEIIHLCTB MOKET MMPEBLICUTH CTOUMOCTD
HAXOJSAIIMXCS Ha BallleM CUETy aKTHBOB.

II. Puck ITUKBUIHOCTH

TpyaHoCTH € 3aKpBITUEM MO3UIMM U MOTEPU B LIEHE MOTYT MPHUBECTU K YBEIMYEHHUIO YOBITKOB OT
MPOU3BO/HBIX  (PMHAHCOBBIX HHCTPYMEHTOB 110 CPaBHEHHIO C OOBIYHBIMH  CJIEJIKaMH.
Ecnum  Bama WHBECTHIIMOHHAs CTpaTerus MpPeayCMaTpUBAeT BO3MOKHOCTh BO3HUKHOBEHHS
HE00XOIMMOCTH 3aKPHITHS MO3UIIMU IO COOTBETCTBYIOLIEMY KOHTPAKTY (MM 3aKJIFOYEHUS CAEIKH C
MHBIM KOHTPAKTOM, KOTOpas CHUXKAeT PUCK IO JTaHHOMY KOHTpPAaKTy), oOpaliaiiTe BHUMaHHE Ha
JIMKBUJHOCTh COOTBETCTBYIOIIMX KOHTPAKTOB, TaK KakK 3aKpbITHE IMO3ULUN II0 HEJIUKBUIHBIM
KOHTPAKTaM MO>KET MPUBECTU K 3HAUUTENIbHBIM yObITKaM. OOpaTuTe BHUMaHHUE, YTO, KaK IIPAaBUIIO,
KOHTpakThl ¢ 0ojee OTAaJCHHBIMH CPOKaMH HCIIOJHEHUS MEHee JHMKBUAHBI IO CPABHEHUIO C
KOHTPAaKTaMH ¢ OJIM3KUMU CpOKaMU UcHofHEeHUs. Eciu 3akItoueHHbIH BaMU I0TOBOD, SBJISIOLIUICS
MPOU3BOJIHBIM (PMHAHCOBBIM WHCTPYMEHTOM, HEJIMKBHAEH M y Bac BO3HHUKJIA HEOOXOJAMMOCTb
3aKpBITh MO3UIHUIO, 00s3aTEIbHO paccMaTpUBalTE MOMHMO 3aKpBITUS MO3MIMU O JIaHHOMY
KOHTPAKTy aJbTEPHATHBHBIC BAapUAHTBI UCKIIIOYEHUS PUCKA IOCPEACTBOM 3aKIIIOUEHMS CHCIIOK C
WHBIMH  TIPOU3BOJHBIMH  (PUHAHCOBBIMH HWHCTPYMEHTAMHM WM C Oa3uCHBIMU aKTHBAMHU.
Vcnonb3oBaHue ajgbTEPHATUBHBIX BAPHMAHTOB MOXET MPHUBECTH K MEHBIIUM  YOBITKaM.
Bamu mnopyuyeHuss B pamkax JoroBopa o Opokepckoi oOCTyXKMBaHUHM, HallpaBICHHbIE Ha
OrpaHUYEHHUE YOBITKOB, HE BCETJa MOTYT OTPaHUYUTh MOTEPH JI0 MPEINOIaraeMoro ypoBHsl, TaK Kak
B pPaMKax CKJIa[bIBAIOIICHCA Ha PBIHKE CUTYallMH MCIIOJIHEHHME TAKOIO MOPYYEHUS IO YKa3aHHOU
BAMM LICHE MOXKET OKa3aTbCsl HEBO3MOKHBIM.

Onepauuy ¢ MPOU3BOJHBIMU (PUHAHCOBBIMM HMHCTPYMEHTaMH, Oa3HCHBIM aKTUBOM KOTOPBIX
SIBIIIFOTCST TICHHBIE OyMaru WHOCTPAHHBIX SMHUTEHTOB WJIM WHJEKCHI, PACCUUTAHHBIC 1O TaKUM
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OCHHBIM 6yMaraM, BJICKYT TaKXKXC PHUCKH, CBA3AHHBIC C HHOCTPAHHBIM ITPOUCXOXKIACHUEM 0a3uCcHOTO
AaKTHBaA.



JEKJTAPAIIUA O PUCKAX, CBA3AHHBIX C IPUOBPETEHUEM HHOCTPAHHBIX
HEHHBIX BYMAI'

Llens HacTosmiel JAeKIapaluyl — MPEJOCTaBUTh BaM HHGPOPMAIMIO O PUCKAX, CBA3AaHHBIX C
npuoOpeTeHneM HWHOCTPAaHHBIX IEHHbIX Oymar. MHocTpaHHbIe LeHHBIE OyMarm MOTYT OBITh
pUOOPETEHBI 32 pyOeKOM MIIM Ha POCCHIICKOM, B TOM YHCJIE OPTaHW30BaHHOM, (DOHIOBOM PBHIHKE.
WHoctpanuble (UHAHCOBBIE HHCTPYMEHTBI MOTYT OBITH NpHOOpETEHBl 3a pPyOekKOoM HIIM Ha
POCCHICKOM, B TOM qucie OpraHM30BaHHOM, donmOBOM PBIHKE.
Pucku, cBsa3aHHble C ()UHAHCOBBIMH HMHCTPYMEHTAMH pa3HbBIX CTpaH, MOTYT CYIIECTBEHHO
omm4athes. Hacrosimas aeknapanus He JaeT AeTaIbHOTO ONMCAHUS TaKUX PUCKOB. J[i1s TOoro 4To05h!
Jdydlle TOHUMATh TaKUe PHUCKH, PEKOMEHAYETCS OOpaTUThCS 3a KOHCYJIbTALMSAMHU K BalleMy
Opokepy/ynpasisioneMy U (WiM) KOHCYJIbTaHTaM, CHEIUATU3UPYIONIMMCS Ha COOTBETCTBYIOLIHX
KOHCynbTanusax. OmnepamusiM ¢ HWHOCTPAHHBIMU LIEHHBIMH OyMaraMu TPHUCYIIHM OOIIUE PHCKH,
CBSI3aHHBIE C OTNIEPAIMSIMU HA PhIHKE IIEHHBIX OyMar co CJIAYOIMMHA OCOOCHHOCTSIMH.

(a) CucremHbIE pUCKHU

[IpyMeHHUTETPHO K WHOCTPAaHHBIM LIEHHBIM OyMmaraM CHCTEMHbBIC pHUCKH, CBONCTBCHHBIC
poccuiickoMy (OHIOBOMY PBIHKY, JIOIOJIHSIOTCS aHAJIOTHYHBIMH CHCTEMHBIMH PHCKaMHU,
CBOMCTBEHHBIMH CTpaHe, I/I¢ BBIMYLICHbl HJIM OOPAIAalOTCS COOTBETCTBYIOLIME HHOCTPAHHbBIC
nenHbie Oymaru. K OoCHOBHBIM (pakTOpam, BIHUSIOIIMM Ha YPOBEHb CHCTEMHOI'O PHCKa B LICJIIOM,
OTHOCSTCS TOJUTUYECKAs! CUTYalHsl, 0COOCHHOCTH HALIMOHAJIBHOIO 3aKOHOJATENIbCTBA, BATIOTHOTO
PEryJIMPOBaHUS M BEPOSITHOCTh MX U3MEHEHHUS, COCTOSHIE TOCYIapCTBEHHBIX (DMHAHCOB, HATMYHE U
CTENEHb Pa3BUTOCTH (DMHAHCOBOW CHCTEMBI CTPAHbl MECTa HAXOXICHHUS JIHIA, O0S3aHHOTO IO
WHOCTPAaHHOU IICHHOH Oymare.

Ha ypoBeHb CHCTEMHOT0 pHCKa MOTYT OKa3bIBaTh BIUSHHE U MHOTHE IpyTrue GakTopbl, B TOM YUCIIEe
BEPOATHOCTh BBEJICHUS OTPAaHMYEHHUH HAa MHBECTULIMHM B OTJIEJIbHBIE OTPACIM 3KOHOMUKHU WIIU
BEPOSITHOCTh ~ OAHOMOMEHTHOH  JleBaJibBallMM  HAIMOHANbHOM  BamtoThl.  OOmenpuHsTON
MHTETrpaJbHOM OLIEHKON CUCTEMHOI'O pUCKa MHBECTULIMHA B NHOCTPAHHYIO IICHHYIO OyMmary sBIsieTCs
«CYBEPEHHBIN PEUTHHI» B MHOCTPAHHOW WM HAI[MOHAJIBHOW BalIOTE, NPHCBOCHHBIM CTpaHE, B
KOTOpOM 3aperucTpupoBaH SMUTEHT, MEXIyHAPOAHBIMU PEUTHHIOBBIMU arenTctBamu MOODY’S,
STANDARD & POOR'S, FITCH IBCA, onHako cieayeT UMETb B BUAY, UTO PEMTHHTH SIBJISIOTCS
JIUIIb OPUEHTUPAMU U MOTYT B KOHKPETHBII MOMEHT HE COOTBETCTBOBATH PEAIbHOM CUTYyaIlUH.

B ClIydyac COBCPHICHUA CHACIIOK C MHOCTpPAHHBIMU IACIMMO3UTAPHBIMU PACIIMCKAMH IMOMHUMO PUCKOB,
CBA3aHHBIX C OMUTCHTOM CaMHUX PacCIluCOK, HCO6XOI[I/IMO YUUTbIBAaTh W PUCKHU, CBA3AHHBIC C
OMUTCHTOM MPCACTABIACMBIX JaHHBIMH PACIIMCKAMH NHOCTPAHHBIX CHHBIX 6yMar.

B HacTosiee Bpemsi 3aKOHOJATENILCTBO pa3peliaeT POCCUWCKUM HHBECTOpaM, B TOM UHCIE HE
SIBIITFOIIMMCS KBATU(DUIIMPOBAHHBIMU, MPUOOPETEHNE AOMYIIEHHBIX K MyOIMYHOMY Pa3MEICHUIO U
(wm) myO6nmaHOMYy OoOpamenuto B Poccutickoii denepaniun MHOCTPAHHBIX IIEHHBIX OyMar Kak 3a
py6exomM, Tak U B Poccuu, a Takke MO3BOJSET yUeT MpaB Ha TaKWe IIEHHbIE OyMaru poCCUHCKUMHU
Jeno3uTapusiMu. Mexay TeM, CyIeCTBYIOT PUCKHA H3MEHEHHSI PETYJISITUBHBIX TOJIX0/I0B K BJIAJICHUIO
U oTepaiusM, a TakKe K y4eTy MpaB Ha MHOCTPaHHbIE ()MHAHCOBBIE MHCTPYMEHTHI, B PE3yJIbTaTe
YEeTr0 MOXKET BOSHUKHYTh HEOOXOAMMOCThH MO WX OTUYK/ICHUIO BOTIPEKH BaIIM TUTAHAM.

(6) IIpaBoBBIEC pUCKH

[Ipu npuoOpeTeHnr MHOCTPAHHBIX LIEHHBIX OyMar He0oOX0IMMO OTAaBaTh ce0e OTYET, YTO OHU HE
BCErJa SIBJISIOTCS aHAJIOTaMHU POCCHICKHMX LIEHHBIX Oymar. B mo0oM ciyyae mpeaoctaBiseMble MO
HUM IIpaBa U NPaBUJIa UX OCYIIECTBIECHUS MOTYT CYILIECTBEHHO OTINYATHCS OT IIPAB IO POCCUHCKUM
LIEHHBIM OyMaram.
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Bo3moxxHOCTH CyneOHOW 3amyThl TMpaB IO HMHOCTPAHHBIM IIEHHBIM OyMaram MOryT OBITh
CYIIECTBEHHO OrpaHHuYEHbl HEOOXOJMMOCTBbIO OOpamieHuss B 3apyOexHble CyAeOHbIE U
NPAaBOOXPAHUTEIbHBIE OPraHbl 10 YCTAHOBJICHHBIM MpPaBWJIAaM, KOTOPbIE MOTYT CYIIECTBEHHO
oTIMyaThes OT AeicTByromux B Poccun. Kpome Toro, npu onepanusx ¢ HHOCTPAaHHBIMH IIEHHBIMU
OymaraMmu BbI B OOJIBIIIMHCTBE CITy4aeB HE CMOXKETE [TOJIaraTbCsl Ha 3aIIUTy CBOMX ITPAB M 3aKOHHBIX
MHTEPECOB POCCUHCKUMHU YIOTHOMOYEHHBIMH OpTaHaAMH.

(B) PackpriTre nHbOpMan

Poccuiickoe 3aKOHOAATENBCTBO JOMYCKAET PACKPHITHE MH(OpPMAIMK B OTHOIIEHHH MHOCTPAHHBIX
LIEHHbIX OyMar 1o mpaBuiaMm, JeHCTBYIOIUM 3a pyOexKoM, U Ha aHIVINHCKOM sA3blKke. OLIEHUTE CBOIO
TOTOBHOCTh aHAIM3MPOBATh WH(POPMALIMIO HA AHTIMICKOM SI3BIKE, @ TaK)K€ TO, MOHUMAETE JIU BBI
OTJIMYMUS MEXAYy NPUHATHIMU B Poccuu npaBuiiamMu (PMHAHCOBOM OTYETHOCTH, MeXIyHapOJHBIMU
cTaHfapTaMu (pUHAHCOBON OTYETHOCTH WJIM IpaBUJIaMHU (PUHAHCOBOH OTYETHOCTH, MO KOTOPBIM
nyOnukyeTcs nHpopMalus YSMUTEHTOM HHOCTPaHHBIX [IEHHbIX OyMar.

Taxxe poccuiickie OpraHu3aTopbl TOProBiIM U (WJK) OpPOKEpbl MOTIYT OCYIIECTBISTH IEPEBOJ
HEKOTOPBIX JAOKYMEHTOB (MH(OpManuu), pacKpblBaeMbIX HHOCTPAHHBIM 3MHTEHTOM JJIsi Ballero
yao6cTBa. B 3ToM citydae nepeBoj; MOKET BOCIPUHUMATHCSI UCKJIFOUUTENBHO KaK BCIIOMOraTebHas
uHpopmanua K oQUUIMATBHO PACKPBITBIM JOKyMeHTaM (MHGOpMaluu) HAa MHOCTPAHHOM S3bIKE.
Bcerna yunteiBaiiTe BEpOSTHOCTh OIIMOOK MEPEBOAYMKA, B TOM YHCJIE CBSI3aHHBIX C BO3MOKHBIM
pa3IMYHBIM TEPEBOJIOM OJHUX U TEX K€ HHOCTPAHHBIX CJIOB U (pa3 WIM OTCYTCTBHEM
OOIIENPUHSATOTO PYCCKOTO YKBUBAJICHTA.
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JEKJIAPAIIMA O PUCKAX, CBA3AHHBIX C 3AK/IIOYEHUEM J10I'OBOPOB,
ABJAIOIUXCA ITPOU3BOJIHBIMU ®PUHAHCOBBIMHN HHCTPYMEHTAMM,
BA3UCHBIM AKTUBOM KOTOPBIX ABJIAIOTCA HEHHBIE BYMAI'N
NHOCTPAHHBIX SMUTEHTOB WJIN UHAEKCBHI, PACCYUTAHHBIE 110 TAKUM
HEHHBIM BYMAT'AM

Lenp HAcTOAILICH AEKIApallUN - MPEJOCTAaBUTh BaM OOIIyI0 WH(GOpPMAIMIO 00 OCHOBHBIX PHCKAX,
CBSI3aHHBIX C  3aKJIOYEHHEM JIOTOBOPOB,  SBJISIIOIIMXCA  MPOU3BOAHBIMH  (DMHAHCOBBIMHU
MHCTPYMEHTaMH, 0a3MCHBIM aKTUBOM KOTOPBIX SIBIISIFOTCS LIEHHBIE OyMaru HHOCTPAHHBIX YMUTEHTOB
WIA MHIEKCHI, PACCUUTAHHBIE 110 TaKUM LIEHHBIM OyMaraM (najgee — «IpOHM3BOJHbIE (DMHAHCOBBIE
MHCTPYMEHTBI C NHOCTPAHHBIM 0a3MCHBIM aKTUBOMY). 3aK/IFOUEHHUE YKa3aHHbBIX I0TOBOPOB CBA3aHO
C pHCKaMM, XapaKTepHbBIMH [UId BCEX IPOM3BOAHBIX (DMHAHCOBBIX MHCTPYMEHTOB, a TaKXe
crenn(pUIECKUMU PUCKAMH, 00YCIOBICHHBIMUA HHOCTPAHHBIM MTPOUCXOKICHUEM 0a3MCHOTO aKTHBA.

PI/ICKI/I, CBA3AHHbIC IPOU3BOIHBIMU (l)I/IHaHCOBI)IMI/I HHCTPYMEHTaAMHU

HaHHBIG HHCTPYMCHTBI NIOAXOOAT HEC BCEM KIIMCHTAM. bomee TOro, HCKOTOPBLIC BUABLI IIPOU3BOJHBIX
(UHAHCOBBIX HMHCTPYMEHTOB CONPSDKEHbI C OOJBIIMM YPOBHEM pHUCKa, ueM japyrue. Tak, mpu
IMOKYIIKC OINIMUMOHHOI'O KOHTpPAKTAa IMOTCPHU KIMCHTA HEC MPCBLICAT BCIWYMHY YIUIAYCHHBIX IIPCMUMU,
BO3ZHArpaXJACHHUs M PacxoOB, CBA3aHHBIX C MX coBepuieHHMEM. C TOYKM 3peHUs pUCKa KIMEHTa
pojaXka ONIMOHHBIX KOHTPAKTOB M 3aKIIOYCHHE (BHIOYEPCHBIX KOHTPAKTOB, (hOpBapaHBIX
KOHTPAKTOB M CBOIl KOHTPAKTOB CONOCTaBUMBI: P OTHOCUTEIBHO HEOOJIBIIMX HEOJaronpusTHBIX
KOJ1e0aHUsX LIEH Ha PBIHKE BbI [10JIBEPraeTeCh PUCKY 3HAUUTEIbHBIX YOBITKOB, IIPH 3TOM B Cllydae
poAaxu (pIOYEPCHBIX U (HOPBAPIHBIX KOHTPAKTOB U MPOJAKU OMIMOHOB HA MOKYIKY (ONLMOHOB
«KOJU») CYIIECTBYET PUCK HEOIPaHWYEHHBIX YOBITKOB. C y4eToM 3TOro, COBEpPIIEHHUE CAEJIOK IO
MPO/IaXke OMIIMOHHBIX KOHTPAKTOB U 3aKJII0YeHHE (PbIOYEPCHBIX U (POPBAPAHBIX KOHTPAKTOB MOXKET
OLITH PEKOMCHAOBAHO TOJIBKO OIIBITHBIM MHBECTOPAM, O6J'IaI[aI-OIIII/IM 3HAYUTCJIbHBIMHU q)HHaHCOBI)IMI/I
BO3MOKHOCTSIMH ¥ IPAaKTUYECKUMU 3HAaHUSAMH B 001aCTH IPUMEHEHHSI MHBECTUIIMOHHBIX CTPATErvid.

HaCTOHHIaH ACKJIapanusa OTHOCHUTCA TaKXE W K IMPOU3BOAHBIM (1)I/IHaHCOBBIM HHCTPYMCHTAaM,
HaIlpaBJICHHBIM Ha CHWXCHUC PUCKOB JPYTrUXx onepaunﬁ Ha (1)OH)IOBOM PBIHKE. BHuMaTensHO
OLCHUTC, KaK Ballll ITPOU3BOAHBIC (1)I/IHaHCOBBIe HHCTPYMCHTBI COOTHOCATCA C OIICpalluiAMU, PUCKH
IO KOTOPBIM Bbl HAMCPCHLI OI'PAHUYUTH, U Y6e,Z[I/ITeCL, 4TO0 00BEM Ballleit IMo3nM Ha CPpOYHOM
PBIHKE COOTBECTCTBYCT 06’BeMy MMO3MIHHU Ha CIIOT PBIHKE, KOTOPYIO BbI XCIDKUPYCETEC.

(a) PerHOYHBIH (LIEHOBOIT) pUCK

[TomuMo 00111€T0 PHIHOYHOTO (IIEHOBOTO) PHUCKA, KOTOPBIM HECET KIIMEHT, COBEPIIAIOIINI Omepaluu
Ha PBIHKE [IEHHBIX OyMar, BbI B ClTydae 3aKJIIoueHus (pprouepcHBIX, GOPBApIHBIX U CBOI JOTOBOPOB
(KOHTpPAKTOB), a TaKXe B CiIy4dae MPOAAXKU OMNIMOHHBIX KOHTPAKTOB, Oy/eTe HEeCTH pPHCK
HEONIaronpUsATHOTO M3MEHEHHs IIeHbl KaK (DUHAHCOBBIX WHCTPYMEHTOB, SBISIOMIUXCS Oa3UCHBIM
AKTUBOM TPOM3BOIHBIX (DMHAHCOBBIX MHCTPYMEHTOB, TaK M PHUCK B OTHOIICHUH aKTHBOB, KOTOPHIC
CITy’KaT oOecrieueHueM.

B cjiydac He6J'IaFOHpI/I$[THOFO HN3MCHCHHA LCHBI Bbl MOXCETC B CPAaBHUTCIBHO KOpOTKI/Iﬁ CpOK
MOTCPATH CPCACTBA, ABJISAIOIIHUCCS obecreueHrEM IIPOU3BOJHBIX (I)I/IHaHCOBLIX HHCTPYMCHTOB.

(6) Puck nmukBUIHOCTH

Ecau Bama HWHBCCTULIMOHHAA CTPATCTUA IPEAYCMATPHUBACT BO3MOXKHOCTL 3aKPBITUA IMO3ULIUH T10
COOTBETCTBYIOIIEMY KOHTPAKTY (I/IJ'II/I 3aK/IIOYCHUA CACIIKU C UHBIM KOHTPAaKTOM, KOTOPAasA CHUXACT
pUCK 110 OaHHOMY KOHTpaKTy), 06pa1ua171Te BHUMAaHHUC Ha JIMKBUAHOCTH COOTBCTCTBYIOIIUX
KOHTPAaKTOB, TaK KaK 3aKpbITHUC HOSI/IHI/Iﬁ 10 HCIMKBUIHBIM KOHTpPAKTaM MOXET IMPUBCCTH K
3HAYUTCJIIBHBIM OOIIOJTHUTCIBbHBIM yGBITKaM B CBS3U C HMX HH3KOM JJUKBUIHOCTBIO. O6paTI/ITC
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BHUMAHHEC, 4YTO, KaK IIpaBUJIO, KOHTPAKThI C boiee OTAAJICHHBIMU CpOKaMHU HCIIOJHCHHA MCHEC
JIMKBUJIHBI 11O CPABHCHUIO C KOHTPAKTaAMH C OJIM3KUMH CpOKaMu HUCITOJIHCHUS.

Ecnmu 3akimroueHHBI BaMU JIOTOBOD, SIBJISIFOLIUICS TPOM3BOIHBIM (PMHAHCOBBIM HWHCTPYMEHTOM,
HEJIMKBUJICH, U Y BaC BO3HUKJIA HEOOXOIMMOCTh 3aKPBITh MO3UIUIO, 0053aTEIILHO paccCMaTpUBanTe
MTOMHMO 3aKPBITHSI TIO3UIUH TI0 TAHHOMY KOHTPAKTY aJIbTepHATHBHBIC BAPUAHTHI UCKITFOUCHHSI PUCKa
MOCPEACTBOM 3aKIIOUYCHHSI CIIETIOK C MHBIMU MTPOU3BOIHBIME (PMHAHCOBBIMU MHCTPYMEHTAMHU HITU C
0a3uCHBIMU aKTHBaMU. Vcrionb30BaHue allbTEPHATHBHBIX BAPHAHTOB MOYKET TPUBECTH K MEHBIIIUM
yOBITKaM.

[Tpu 3TOM TPYAHOCTH C 3aKPHITHEM MO3UIMK W MOTEPH B IIEHE MOTYT NPHUBECTH K yBEIHUYCHHUIO
YOBITKOB MO CPAaBHEHUIO C OOBIYHBIMH CIICITKAMHU.

Bamm IOPYy4YCHUs, HAITPABJICHHBIC HA OTPaHUYCHHUC YGBITKOB, HE BCEraa MOT'yT OTpaHUYHTh IIOTCPU
A0 IMpearnoyraracMoro ypoBHs, Tak Kak B paMKax CKJIaIbIBAIOIICICS Ha PBIHKC CUTYyalluX UCTIOJIHCHUC
TAKOI'o IMOPY4YCHHU 110 YKaBaHHOﬁ BaMH IIEHE MOXKET OKa3aTbCsa HEBO3MOKHBIM.

(B) OrpannyeHue pacopsKeHHsI CPEICTBAMU, SBISIOLIUMUCS 00eCIIeueHuEM

NmymiecTBo (4acTh MMyIIECTBa), MpPUHAAJNEKAIIEE BaM, B pe3yJbTaTe 3aKIIOYEHHs JOrOBOpa,
SIBJIFOIETOCS TTPOU3BOJHBIM (PMHAHCOBBIM HHCTPYMEHTOM, OyAET SBIATHCA OOeCIeUCHHEM
WCIIOJIHEHUSI BallUX O053aTeIbCTB IO JOTOBOPY M PACIOPSHKEHUE UM, TO €CTh BO3MOXKHOCTh
COBEpIICHHS BAMH CIICJIOK C HUM, Oy/IeT orpanndeHa. Pa3mep oOecrieueHus: M3MEHSETCS B ITOPSIIIKE,
MPEelyCMOTPEHHOM JOTOBOpPOM (crenuduKaiyeil KOHTpakTa), ¥ B pPe3ylIbTaTe Bbl MOXKETE ObITh
OTpaHUYEHBI B BO3MOXKHOCTH PACHOPSKATHCSI CBOUM HUMYIIECTBOM B OOJIBIICH CTENEHH, YeM JI0
3aKJIFOUEHUs JOTOBOPA.

(r) Puck npuHyAMTEIBHOTO 3aKPBITHUS TO3ULIUN

HebnaronpustHoe N3MEHEHNE LIEHBI MOKET MPUBECTH K HEOOXOAUMOCTU BHECTH JIOMIOJIHUTEIIbHBIE
CpeICTBa AJIsl TOTO, YTOOBI IPUBECTU OOECTIEYEHUE B COOTBETCTBUE C TPEOOBAaHUSIMU HOPMATHUBHBIX
aKTOB M OPOKEPCKOIo JOrOBOPA, YTO JI0JIKHO OBITh C/IETaHO B KOPOTKHUI CPOK, KOTOPOTO MOXKET OBITh
HEI0CTaTOYHO /71 Bac. Bai Gpokep B 3TOM cilydae BIpaBe 0€3 Ballero JOMOJHUTEIbHOIO COrIacus
CIPUHYIUTENBHO 3aKPBITh MO3ULUIO», TO €CTh 3aKIIOYUTH JOrOBOP, SBISIOLIUNACA ITPOU3BOAHBIM
(MHAHCOBBIM MHCTPYMEHTOM, UJIU MPUOOPECTH LIEHHBIE OyMaru 3a CYeT BallluX JE€HEKHbBIX CPEJICTB,
WIN TpOJIaTh BALIM LIEHHbIE OyMaru. To MOXKET OBITh CIENIAaHO MO CYIIECTBYIOIIUM, B TOM YHUCIIE
HEBBITO/IHBIM, 1I€HaM U MPUBECTU K BOZHUKHOBEHUIO y BaC yOBITKOB.

[IpyHyIUTENBHOE 3aKpBITHE MTO3ULUN HAIPABICHO HAa yIPAaBJIEHUE pUCKaMU. Bel Mo)keTe moHecTn
3HAYUTENIbHbIE YOBITKM HECMOTpsl Ha TO, YTO IOCJIE€ 3TOr0 HM3MEHEHHE IIeH Ha (PUHAHCOBBIE
MHCTPYMEHTBI MOKET MPHHATH OJIArONpUSATHOE Il BaC HalpaBlieHHME M Bbl MOJYYHMIIH Obl 10XO[,
eciy Obl Ballla IO3ULIKA HE OblIa 3aKphITa.

Pucku, 00yc/ioBJIeHHbIE HHOCTPAHHBIM MPOUCX0KAeHHEM 0A3UCHOI0 AKTHBA
(a) CucremHBIC pUCKH

HpI/IMCHI/ITCHBHO K 6a3I/ICHOMy AKTUBY MPOU3BOJHBIX (I)I/IHaHCOBBIX HHCTPYMCHTOB — LCHHBIM
6YMal"aM HHOCTpaHHBIX OMUTCHTOB W HHACKCAM, PACCUUTAHHBIM IO TaKWUM [ICHHBIM 6YMal"aM,
CUCTCMHBIC PUCKHU, CBOMCTBEHHEIC pOCCHfICKOMy (I)OHI[OBOMy PBIHKY JOMOJJHAOTCA aHAJIOTHYHBIMU
CUCTCMHBIMH  pHUCKaMH, CBOMCTBECHHBIMH CTpaHc, rac BBIITYIIICHBI nim O6paH_[aIOTC$I
COOTBCTCTBYIOIINEC NHOCTPAHHBIC CHHBIC 6YMaF. K ocHoBHBIM (I)ElKTOpaM, BJIMAIOIIUM Ha YPOBCHb
CUCTCMHOI'O pHCKa B LECJIOM, OTHOCATCS IOJHUTHYCCKasd CHUTyallu:d, 0COOEHHOCTHU HalMOHAaJIbHOI'O
3aKOHOAATCJIbCTBA, BAJIIOTHOI'O0 PCEryjiupoBaHUA MW BCPOATHOCTH HUX HU3MCHCHHA, COCTOAHUC
rocy1apCTBE€HHBIX q)HHaHCOB, HaJIN4YUEC U CTCIICHb PA3BUTOCTH (i)I/IHaHCOBOfI CHUCTCMBI CTpaHbl MECTA
HaxXO0XIACHUA JIUlia, 00513aHHOTO I10 HWHOCTPAaHHBIM [ICHHBIM GYMaFaM.

Ha ypoBeHb CHCTEMHOTO pHCKa MOTYT OKa3blBaTh BIMSHHE W JIpyrue (HakTopbl, B TOM YHUCIEC
BepO}ITHOCTB BBCACHUA OI‘paHI/I‘-IeHI/Iﬁ Ha HHBCCTUIIMHU B OTACJIBHBLIC OTpaCJII/I 3KOHOMHKH WJIN
BEPOSITHOCTh ~ OJHOMOMEHTHOW  JIeBaJbBAIlMM  HAllMOHAJIBHOW  BamioThl.  OOHIENPUHATON
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WHTETPATbHOW OLIEHKOW CHCTEMHOIO0 PHCKAa HWHBECTHUIIMN SIBJISIETCS «CYBEPEHHBIM PEUTHUHI» B
MHOCTPAHHOM WM HALMOHAJIBHOM BAJIIOTE, NPUCBOCHHBIN CTpaHe, B KOTOPOM 3aperucTpUpOBaH
SMHUTEHT WHOCTPAHHOW ILIEHHOW OyMmaru, MEXIyHapOAHbIMU PEHTHUHIOBBIMM areHTCTBaMHU
MOODY’S, STANDARD & POOR'S, FITCH IBCA, onnako, ciegyer UMETh B BUAY, UTO PEUTUHTH
ABJIAIOTCS JINIIb OPUEHTUPAMU M MOTYT B KOHKPETHBIM MOMEHT HE COOTBETCTBOBATh PEAIbHOU
CUTYaLlUH.

B Hacrosimee BpeMs 3aKOHOJATENIBCTBO JAOIYCKAa€T BO3MOYKHOCTH 3aKIIOYEHMSI POCCHUICKUMU
MHBECTOpPAaMHU  JIOTOBOPOB,  SIBJSIIOIIMXCS ~ POCCHUHCKMMH  MPOU3BOJAHBIMU  (DMHAHCOBBIMHU
MHCTPYMEHTaMH, 0a3MCHBIM aKTUBOM KOTOPBIX SIBJIIOTCS LIEHHbIE OyMard HHOCTPAHHBIX SMUTEHTOB
WIA WHAEKCHI, PACCUUTAHHBIE MO TAaKUM LEHHBIM Oymaram. Mexiy TeM, CYIIECTBYIOT PHUCKHU
U3MEHEHUS PETYIATUBHBIX MTOAXOA0B K COOTBETCTBYIOILMM OIEpalUsAM, B PE3YyJIbTATEe YETO MOMKET
BO3HUKHYTh HEOOXOAMMOCTb COBEPILIATh CAEIKH, HAIIPAaBJIECHHBIE HA IPEKpaLIEHUE 00s13aTENIbCTB 110
YKa3aHHBIM JI0OrOBOpPaM, BOIIPEKH BAILUM HAMEPEHHUAM.

(6) [IpaBoBBIE pUCKHU

HeoOxonumo otrnaBath ceOe OTYeT B TOM, YTO MHOCTPaHHbIE (UHAHCOBBIE HMHCTPYMEHTHI,
SBIIIOINNECS Oa3MCHBIMH aKTHBAMH TPOU3BOJHBIX (DMHAHCOBBIX HWHCTPYMEHTOB, HE BCerja
SBIIAIOTCS ~ QHAJIOTAMU  POCCUHCKMX  (DMHAHCOBBIX HMHCTPYMEHTOB. B  mobom  ciydae
MpeA0CTaBIIIEMbIE TI0O HUM TIpaBa U MpaBujla UX OCYIICCTBICHHUS MOTYT CYIIIECTBEHHO OTJIMYATHCS OT
MIpaB MO POCCUICKUM (PMHAHCOBBIM MHCTPYMEHTAM.

Bo3MokHOCTH CyneOHON 3aiuThl TpaB IO TMPOU3BOJHBIM (PMHAHCOBBIM WHCTPYMEHTaM C
MHOCTPAHHBIM Oa3MCHBIM aKTUBOM MOTYT OBbITh CYILIECTBEHHO OIPAaHHYEHBl HEOO0XOAUMOCTBIO
oOpamieHusi B 3apyOekHble CyJeOHbIE M IPABOOXPAHUTEIbHBIE OpPraHbl IO YCTAaHOBICHHBIM
IIpaBWJIaM, KOTOPBIE MOT'YT CYIIECTBEHHO OTJIMYAThCs OT AeHCcTBYrOmMX B Poccun. Kpome Toro, Bel
B OOJIBIIMHCTBE CIIy4aeB HE CMOJKETE IOJIaraThCsl HA 3alIUTy CBOMX IPaB M 3aKOHHBIX MHTEPECOB
POCCHUICKMMH YIIOJTHOMOYEHHBIMHU OpraHaMH.

IIpu coBepuieHHM omepanuili ¢ HHOCTPAHHBIMH (DMHAHCOBBIMH HHCTPYMEHTAMH HEO0OXOIUMO
YUUTBIBATh OCOOCHHOCTHU PACKPBITHSL.

(B) PackperTre nadopmanmu

PackpbiTie MH(OpPMaMM B OTHOIIEHHWM HHOCTPAHHBIX LIEHHBIX OyMmar, sBISIOIIMXCS Oa3MCHBIM
aKTUBOM IIPOM3BOHBIX (PMHAHCOBBIX MHCTPYMEHTOB, OCYIIECTBIISETCS M0 MPaBUiIaM, 1€HCTBYIOIIUM
3a pyOex oM, U Ha aHTJIMHCKOM si3bIKe. OLleHUTE CBOIO TOTOBHOCTh aHAJIM3UPOBATh HH(POPMAIIMIO Ha
AHIJIMMCKOM SI3BIKE, @ TAKXKE TO, IOHUMAETE JIM BBl OTJINYMS MEK1y IPUHATHIMU B Poccnn npasmiiamu
(UHAHCOBOW OTYETHOCTH, MeXAyHapoJHBIMU CTaHAapTaMd (PUHAHCOBOM OTYETHOCTH WIIU
npaBWwiaMd (UHAHCOBOM OTYETHOCTH, MO KOTOPBIM MYyOJMKyeTcss HH(OpMalus SMUTEHTOM
MHOCTPaHHBIX LIEHHBIX OyMar.

Takxke poccHiickue OpraHum3aTopbl TOPTroOBIAM U (W) OpOKEpHl MOTYT OCYLIECTBIIATH IEPEBOJ
HEKOTOPBIX JOKYMEHTOB (MH(pOpMAaIKN), pacKpbIBAEMbIX MHOCTPAHHBIM 3MUTEHTOM JJIsI BAIlIEro
yao06cTBa. B 3ToM citydae nepeBoj; MOXKET BOCIIPUHUMATHCSI UCKIIFOUUTENIBHO KaK BCIIOMOTaTeIbHAs
uHpopMalMg K OPHUIMATBHO PACKPBITBIM JOKYMEHTaM (MH(pOpMalMi) HA WHOCTPAHHOM SI3BIKE.
Bcerpa yuntsiBaiiTe BEpOSITHOCTh OMIMOOK MEPEBOAUMKA, B TOM UYHCJE CBS3aHHBIX C BO3MOXKHBIM
pa3NUYHBIM TEPEeBOJIOM OJHMX M TeX JK€ MHOCTPAHHBIX CJIOB U (pa3 HIM OTCYTCTBHEM
OOUIETPUHATOTO PyCCKOTO SKBUBAJICHTA.
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JAEKJIAPALIUA O PUCKAX, CBA3AHHBIX C HECAHKIHUOHUPOBAHHbIM
JOCTYIHOM K 3AIIMITAEMOU TH®OPMAILINMH, B HEJAX IPOTUBOAEUCTBUSA
HE3AKOHHBIM ®UHAHCOBbBIM OIIEPAIIUAM

OOIIeCTBO HACTOSIIIUM  yBEJAOMJIICT KJIMEHTA O pHUCKAX, CBA3aHHBIX C BO3MOXKHOCTBIO
HECaHKIIMOHMPOBAHHOTO JIOCTYIA TPEThUX JIUI] K HOMEpY MOOMIbHOTO TenedoHa / Homepy (dakca /
ampecy aJeKTpoHHOW mouThl / wHOMY I1O, MOCPENCTBOM KOTOPBIX OCYIIECTBISETCS Mepenada
KJIMEHTOM JJICKTPOHHBIX 3asBOK / opy4eHHii / TpeOOBaHUiT Ha HCIIOJTHEHHE PUHAHCOBBIX OIepalunii,
a TaK)Ke PUCKAX COBEPILCHHS ICHCTBUIT MOCPECTBOM MOOMIILHOTO TesiedoHa / hakca / 31IeKTpOHHOM
IIOYTHI / HUHOTI'O HO, MOCPCACTBOM KOTOPLIX OCYHICCTBIIACTCA HEpcaavda KIMCHTOM 3JICKTPOHHBIX
3asBOK / mopyuyeHuidl / TpeOOBaHWII Ha WCIOJHEHHWE (UHAHCOBBIX OIEpAIMid, IOCTyma K
KOH(HISHIINATLHON HHPOPMALINH, KACAIOIIEHCS KJIMEeHTA, JIMIIOM, HE UMEIOIIUM Ha TO MOTHOMOYHIA.

Knunenty Heo6xonumo obecrneduTh OTCYTCTBHE HECAaHKLIMOHMPOBAHHOIO JOCTyMa TPEThHX JIUI| K
yKa3aHHOMY BBIIIIE HOMEpPY MOOMIBHOTO TesedoHa / Homepy dakca / aapecy IeKTpOHHOH moyTsl /
unomy I10.

KnuenTt nmoareep:knaer, 4yTo yBelOMJIEH O TOM, uTO OOIIECTBO MCIONb3YET KOMIUIEKC MEp IO
IPEJOTBPALLICHUIO  HECAaHKIMOHMPOBAHHOIO  JIOCTyNa K  3amuiiaeMoil  uHdopManuu H
CBOEBPEMEHHOMY OOHAPYXEHHUIO BO3AEMCTBHSI BPEAOHOCHOIO KOJa.

O6H_I6CTBO MOATBCPIKAACT, YTO OCYIICCTBJIACT 3alUTY CJ'ICIIYIOIJ_Ieﬁ I/IH(bOpMaHI/II/II

- uH(pOpMaNNHU, COAEpIKAIICHCS B JOKYMEHTaX, COCTABIIIEMbIX TIPH OCYIIECTBICHUN (DMHAHCOBBIX
oreparyii B 3J€KTPOHHOM BHJie coTpyaHuKamu O0I1ecTBa;

- wuHpopMmanuu, HeoOxomumon OOmECTBY Ui aBTOPU3ALMM CBOMX KIMEHTOB B IEISAX
OCYyILECTBJICHHs] (PMHAHCOBBIX ONEpALUN U YAOCTOBEPEHHUS IpaBa KIMEHTOB PaCHOpPSKATbCS
JEHE)KHBIMH CPE/ICTBAMU, IEHHBIMU OyMaramMy Uil UHBIM UMYLIECTBOM;

- HH(bOpMaHHH 00 OCYHICCTBJICHHBIX O6H_IeCTBOM " €ro KIMCHTaMH q)HHaHCOBBIX onepanusx.
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AEKJIAPALIUA O PUCKAX, CBA3AHHBIX C COBMEUHIEHUEM OBLIECTBOM
PA3JIMYHBIX BUTOB TIPOPECCHOHAJIBHOU JEATEJIBHOCTH,
IMPOPECCHOHAJIBHOU AEATEJIBHOCTHU C UHBIMU BUJAMU AEATEJIBHOCTHU

OO011ecTBO JOBOJUT JIO CBEACHHSI BCEX KIIMEHTOB HH(DOPMAIIHIO O TOM, YTO, UMESI COOTBETCTBYIOIIINE
JUIEH3UHU, COBMEIaeT HECKOJbKO BHUIOB MPO(EecCHOHANBHON AESTENbHOCTH Ha PHIHKE ILIEHHBIX
Oymar: OpOKEepCKyl0, AMIEPCKYIO, JEMO3UTAPHYIO IESITEIbHOCTb, NEATEIBHOCTh MO YIPABICHUIO
LEHHBIMU OyMaramu 1 JesiITeIbHOCTh 110 MHBECTUIIHOHHOMY KOHCYJIbTHPOBAHUIO.

HOI[ PUCKaMU COBMCUICHU PA3JIMYHBIX BUI0B HpO(beCCHOHaHLHOﬁ ACATCIIbHOCTHU HA PBIHKC NCHHBIX
6YMaF, B LECIAX HaCTOHIHefI ACKJIapalrn, IIOHUMACTCA BO3MOXHOCTh HAHCCCHUA ymep6a KIIMCHTY
OGH.ICCTBa B TOM 4YHUCJIC BCIICACTBHUC.

- HENpPaBOMEPHOTO  HCIOJBb30BaHUS  coTpyaHuKamu  OOmecTBa,  OCYHIECTBIISIONINMHU
npoeCCHOHATILHYIO IEATEIbHOCTh Ha PhIHKE IIEHHBIX OyMar, KOH(pUIeHIHaNbHON HHPOpMALUU
NP TIPOBEICHUH OTepaluii (CAEI0K) Ha PhIHKE IIEHHBIX OyMar;

-~ HENpaBOMEPHOTO W/WIM HEHAIEKAIIETO WCIOJIB30BaHUs HWHCAWIepcKoi  HMH(pOpMaIum,
MIOJIyYEHHOH B CBSA3M € OCYLIECTBICHHUEM NMPO(ECCHOHATBHOMN NesTEIbHOCTH;

— TPOTHUBONPABHOTO PACTIOPSHKEHHS COTpyHUKaMu OO1iecTBa IEHHBIMU OyMaraMu U JICHEKHBIMH
CPEICTBAMU KIIUEHTA.

— BO3HHKHOBEHHS KOH()IMKTAa HHTEPECOB, B TOM YHUCIIC, HAPYIICHUS MMPUHIUIIA TPHOPUTETHOCTH
MHTEpPECOB KIHMEeHTa mepea uHrepecamu OOImiecTBa, KOTOpble MOTYT IPUBECTH B PE3yibTare
neiictBuil (6e3nericTBus) OOIIECTBA U €T0 COTPYTHUKOB K YOBITKAM H/WIM HEOIArONMpHUSTHBIM
MOCTIEJICTBUSAM JUIs KJIMEHTA;

Ilox KOH(l)JII/IKTOM HHTCPECOB MOHUMACTCA IPOTUBOPECUUEC MCKAY UMYIICCTBCHHBIMU
U MHBIMH HUHTEpCCaMU O6IlIeCTBa, €ro A0JDKHOCTHBIX JIMIT U pa60THI/IKOB u KHI/ICHTa, B pC3yJIbTaTe
KOTOpPOro JIEHCTBUS O6IlIeCTBa, €ro AOJXKHOCTHBIX JIMUIT W/WIIH pa6OTHI/IKOB MOTYT NPHUYUHHTH
KJ’II/IGHTy y6I>ITKI/I WJIN IIOBJICYb UHBIC H€6J'Ial"OHpI/I$ITHI)I€ s Korenra mociie AcTBUSL.

HOCKOHBKy PUCK BO3HHUKHOBCHHSA KOH(bJ'II/IKTa HHTCPECOB HE MOXKET OBITH HCKIIIOUEH
noHocThI0, O6mecTBo nHpopMupyer Kiuenta o6 olmiem xapakTtepe W (WJIM) CIASAYIOIIMX €ro
NUCTOYHHKAX:

1. B cuny Ttoro, uro OOmecTBoO COBMEUIA€T MAEATENbHOCTb IO HWHBECTULMOHHOMY
KOHCYJIbTUPOBAHHIO C MHBIMH BHJIaMH ITPO(GECCUOHATBHOMN 1EATEIbHOCTH Ha PhIHKE LIEHHBIX
Oymar, a TakXke B CHJy TOrO, 4TO ONEpanuu ¢ (UHAHCOBBIMU HHCTPYMEHTaMU MOTYT
coBepLIaTh JOJDKHOCTHBIE JMla M paboTHHkH OOIiecTBa (a Takke HHBIE CBS3aHHBIE C
OO01ecTBOM OOIMIMMH 3KOHOMHYECKHMMH HHTepecamu Jinia) OO6I1ecTBO, ero J0KHOCTHBIE
JUna ¥ pabOTHUKH MOTYT BJaJETh WM ObITh 3aMHTEPECOBAHBI B 3aKIIOYEHHM CJIIEIKU C
(MHAaHCOBBIM MHCTPYMEHTOM, B OTHOILIEHUHU KOoTOporo OobmiecTBo mpenocrasiser Kinuenty
MHIUBUAYATbHYIO HHBECTUIIMOHHYIO pekoMeHaanuo u(uim) Kinmenrom noxano nopyueHue
HAa 3aKJII0UEHUE CIENKH.

2. B ciydae npegocTaBiieHUs] MHIMBUAYIbHOW HHBECTULIMOHHOM peKOMEHJallu1, COepKaIeH
ONHMCaHWE CJENOK C LEHHBIMH OyMaramu, JparoleHHBIMH MeTaUIaMU WM WHBIMU
(UHAHCOBBIMH HMHCTPYMEHTAaMH, KOTOpPBIMU Biajgeer OOmecTBo M (WiIM) C KOTOPBIMHU
OO11ecTBO HAMEPEHO COBEPLIUTH c/enKy, OOIIecTBO, €ro J0JKHOCTHBIE JTUIa U paOOTHUKU
MOTYT OBITh 3aMHTEPECOBaHbl B 3aKIIOUYEHUM CIEIKH C TAaKUMHU LIEHHbIMH Oymaramu,
JParoleHHbIMA METAJUIaMU UM (PUHAHCOBBIMU HHCTPYMEHTAMH.
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B cayuae coBepmienus OO6miecTBoM B mHTepecax KimmeHTa cIenok B OTHOIIEHWH IIEHHBIX
GYMaF, ;[par OILICHHBIX METAJIJIOB HUJIX MHBIX (bHHaHCOBBIX I/IHCTPYMCHTOB, KOTOprMI/I BJIagcCT
OO6mmecTBO 1 (WH) ¢ KOTOphIMU OOIIECTBO HAMEPEHO COBEPIIUTH caenKy, OOmecTBo, ero
JOJDKHOCTHBIC JIMIIa U pa60THI/IKI/I MOI‘YT 6BITB 3aI/IHT€peCOBaHbI B 3aKJIFOYCHUHU CHACIIKU C
TaKUMHN IICHHbIMU GYMaI‘ aMU, I[paFOLleHHBIMI/I METaJlliaMUu NN q)HHaHCOBBIMI/I
HHCTPYMEHTaMHU.

B ciyuae mpenocraBienuss KineHTy WHIUBUAYyalbHBIX WHBECTUIIMOHHBIX PEKOMEHIAINH,
Wi okazaHus KIUIMEeHTYy WHBIX KOHCYJIbTAIlMOHHBIX/WH(OPMAIIMOHHBIX/aHATUTHIECCKUX
yciyr, OOIIEecTBO, €ro MODKHOCTHBIC JIMIa W pabOTHUKH OyayT WUMETh BO3MOXXHOCTB
KOCBEHHO BIIMATh HA MOJa4Yy W/WIM Ha YCJIOBHS IMOPYYECHHU, TojaBaecMbix KimmeHToM
OO1mecTBy B IENSX UCHOTHEHHS TaKUX PEKOMEHIAINK/ WCIOJB30BaHUS IMMOTYYCHHOW OT
Oo6mecTBa wHPOpMaIMK, Oyqydd 3aWHTEPECOBAHHBIMU B monxydeHun OOIIECTBOM OT
KinenTa Bo3HarpaxeHus 3a UCIIOJTHCHHE TAKUX MTOPYUYCHHH.

B caywae mnpencraBiieHUsT WHAWBUAYAIBHOW WHBECTHIIMOHHONH DPEKOMEHIAIMH  HITU
MPEUIOKEHUS, COJICPIKAIIEr0 ONUCAHHWE CACIOK C LEHHBIMH OyMmaramu, IparoleHHBIMH
METaJUIaMU WJIM MHBIMHA (DPMHAHCOBBIMH MHCTPYMEHTaMH, KOTOpPbIC OyIyT COBEPIIATHCS MPH
y4aCTHH WIH KOHTPAreHTaMu 10 KOTOPBIM OYAYT SABIATbCA ApYyroi KiaueHT ObuiecTBa u(mim)
abdumupoBannoe nuro OOmectBa u(uwin) uHOE cBsizaHHOe ¢ OOmECTBOM O00IUMU
9KOHOMHYECKUMHU HWHTepecamu Juio, OOMECTBO, €ro JOKHOCTHBIC JIMIA U PaOOTHUKU
MOTYT OBITh 3aMHTEPECOBAHBI B 3aKIIOYCHUH TAKUX CJICIIOK.

B cnyuae coBepmenns OOmecTBoM B mHTepecax KimeHTa crenok ¢ neHHbIMH Oymaramu,
JParoleHHbBIMA METaUIaM{d WJIM WHBIMH (DHHAHCOBBIMH WHCTPYMEHTaMH, KOTOPBIE OYyAyT
COBEpIIATHCS MPU YYACTHH WIIM KOHTPAT€HTAMU 110 KOTOPBIM OYIYT SIBISTHCS APYTOil KITUEHT
Ob6mectBa u(unn) adhdunuposannoe auro OOIIecTBa U(UIK) UHOE CBsI3aHHOE ¢ bpokepom
OOIIMMH SKOHOMHYECKMMM HHTepecaMu JuIo, OOIIecTBO, €ro IOJDKHOCTHBIE IUIA U
pabOTHUKU MOTYT OBITh 3aMHTEPECOBAHBI B 3aKITFOYEHUN TAKUX CIIEIIOK.

B cnyuae 3akmioueHuss OOIIeCTBOM JOTOBOPOB C TPETbUM JHUIOM (TPETBUMH JIMILIAMH),
IpelyCMaTPUBAIOLIUX BBIIUIATY Bo3HArpaxkaeHus: O01ecTBy v (WJIn) NpeaoCcTaBICHUE HHBIX
MMYILECTBEHHBIX Oyar u(min) ocBOOOKIEHUS OT OOS3aHHOCTH COBEPUINTH OINpeAeiICHHbIE
neicTBus, B ciydae coBepuieHuss OOuiectBoM B nHTepecax KimeHra cienok, B TOM 4uciie
MPESYCMOTPEHHBIX MHIUBUAYyabHOW HHBECTUIIMOHHOM pexoMmeHaauuel, OO6IecTBo, ero
JIOJDKHOCTHBIE JIMIA U PAOOTHUKU MOTYT OBITh 3aMHTEPECOBAHbI B 3aKIIOUECHUH CHCIIKH.

B cnywae mnpencraBieHMs MHAMBHIYaJbHOM WHBECTUIIMOHHOM pPEKOMEHJAIMM WIH
NPE/UIOKEHUs, COJEepXkallero ONHMCaHWe IEHHBIX OyMmMar WM HHBIX (DPUHAHCOBBIX
HHCTPYMCHTOB, OMUTCHTOM HJIN 00sI3aHHBIM JIMIIOM IO KOTOPBIM ABJIACTCA O6H_IGCTBO, €ro
ap@mIMpoBaHHOE JHIO WIM MHOE CBA3aHHOEe ¢ OOmecTBOM OOMMMU 3KOHOMUYECKHMHU
uHTepecamu Juio, OOIIecTBO, €ro JOKHOCTHBIE JMIAa W pPabOTHUKHM MOTYT OBbITh
3aMHTCPCCOBAHBI B 3aKJIIFOYCHUHU CACIIKU C TAKUMU LHECHHBIMU 6YMaFaMI/I nJIn CbI/IHaHCOBI)IMI/I
HHCTPYMEHTaMHU.

B cnygae cosepiienust O0mecTBoM B mHTepecax KimeHTa CAENOK B OTHOUICHUH IEHHBIX
OyMar WM WHBIX (UHAHCOBBIX WHCTPYMEHTOB, SMUTEHTOM WM OOS3aHHBIM JHIIOM IIO
KOTOpbIM sBisieTcs OOmiecTBo, ero ad@uimupoBaHHOE IO WM WHOE CBS3aHHOE C
OO01mecTBOM OOMIMMH 3KOHOMHYECKHUMH HHTEepecamu Jinilo, OOIIecTBO, ero JOJKHOCTHBIE
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JHna ¥ pabOTHUKH MOTYT OBITh 3aMHTEPECOBAHBI B 3aKJIIOYECHUH CACTKH C TAKUMH [IEHHBIMU
Oymaramu Win (pUHAHCOBBIMU MHCTPYMEHTAMHU.

10.B caywae ecnm  OOMmIECTBO, OCYHIECTBISIA JEATEIBHOCTh [0 HWHBECTHIIMOHHOMY
KOHCYJbTHPOBAHUIO, ABIACTCA CTOpOHOﬁ AO0TroBOpa, ABJIAOIICTOCA IMPOHU3BOJHBIM
(UHAHCOBBIM MHCTPYMEHTOM, 0a30BbIM aKTUBOM KOTOPOTO SIBIISIOTCS LIEHHBbIE OyMaru Win
JParoeHHOr0  MeTajla, OINKMCAHHE KOTOPBIX  COJACPKHUTCA B  WHIMBUIYaTbHOU
WHBECTHIIMOHHON PEKOMEHIAIINH.

Taxke uHpopmupyem Bac 0 ToM, uTo OOIIECTBO, OCYIIECTBISISI NMPO(ECCHOHANBHYIO
JesTeNbHOCTh HA PhIHKE LIEHHBIX OyMar, IpUHUMAET KOMILJIEKC Mep (B TOM 4HMCle pa3padaThiBaeT
MEpbl IO BBISBICHUIO M KOHTPOJIO KOH(DIMKTAa HMHTEPECOB, a TakKXKe INPEAOTBPAIICHUIO €ro
MOCJIC/ICTBHI), HAIIPABJICHHBIX HA UCKIIIOUEHHE KOH(MINKTa HHTEPECOB B JesTenbHOoCTH O01IecTBa,
BKJTIOYAs IEITEITLHOCTh €r0 OPTraHoOB yIpaBlIeHUs M paOOTHUKOB, KOH(IUKTa HHTEpecoB ObmecTa
M ero KiueHra (KJIMEHTOB), KOH(IIMKTa WHTEPECOB pa3HbIX KiueHToB OOmecTBa, KOHQIHMKTA
MHTEPECOB IIPU COBMEIIEHUHU BHUJIOB NMPO(ECCHOHAIBHON JESITEIbHOCTH Ha PhIHKE LIEHHBIX OyMmar,
PYKOBOJICTBYACh IPHHLUIOM JOOPOCOBECTHOCTH M TpHOpUTeTa HHTepecoB KimenTta mnepen
COOCTBEHHBIMU UHTEPECAMHU.
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SAK/IIOYUTEJBHBIE ITOJIOKEHUA

Y4uThIBas BBIIECU3JIOKEHHOE, Mbl PEKOMEHJYEM BaM BHMMATEIBHO MOJOWTU K BOIPOCY O TOM,
SBIISIIOTCSL JIM PHCKH, BO3SHHMKAIOIIME B CBS3M C MPOBEACHHWEM Omepaluii Ha (PUHAHCOBOM pBHIHKE,
IIPUEMIIEMBIMHU JIJIs1 BAC C YYETOM BAlllMX MHBECTULMOHHBIX 1€JIel U (PMHAHCOBBIX BO3MOXHOCTEH.
JlanHas nexnapanys He MMeEeT LIeJIM 3aCTaBUTh BAC OTKA3aThCsA OT OCYLIECTBJICHUS OIllEpaluid Ha
(UHAHCOBOM pBIHKE, a IPU3BAaHA [TIOMOYb BaM OLICHUTh PUCKU TaKUX ONEpalUil U OTBETCTBEHHO
IIOJIONTH K PELICHUIO BOIIPOCca O BHIOOpE Balllel HHBECTULIMOHHOM CTPATEruu U YCIOBUI JOIOBOpa €
BaIlllUM OPOKEPOM/YIPaBIISIOIINM.

VYbenurech, 4TO HACTOSINAS JEKJIApalys O PUCKaX MOHATHA BaM, U MIPH HEOOXOJUMOCTH TOTYYHUTE
pa3bsiCHEHHUS y Ballero Opokepa/ympaBisIOLIEro WM KOHCYJIbTAHTA, CHELHATU3UPYIOIIErocs Ha
COOTBETCTBYIOILIUX MPEIMETAX.

OO11ecTBO pacKpbIBaeT HACTOSIIYIO JEKIApAlMI0O O PUCKAX, & TAK)KE U3MEHEHUS U JIOTOJIHEHHS K
HEll Ha CBOeM OHIMAIBHOM caiiTe B HH(POPMAIIMOHHO-TEIIEKOMMYHHUKAIIMOHHOH ceTn «HTepHeT»
KPYIJIOCYTOYHO M O€cIIaTHO JUIsl O3HAKOMJICHHUS M MCIIOJIb30BaHMs, 3a MCKIIOYEHHEM BpPEMEHU
MPOBEICHUS NPOPHIAKTHIECKUX padoT, BO BpeMs KOTOphIX caiit O0miecTBa B cetu «MHTEpHET» HE
JIOCTyneH s mocewmeHus. Ecnm  Hacrosimias —Jaekjapanus WM Kakasg-Tubo ee  vacTb
pacrpocTpaHsieTcs Ha OTHolIeHUs: OOLEeCTBa U €ro COOTBETCTBYIOIIErO KIUEHTA, TO JeKIapaiys
WIN €€ COOTBETCTBYIOIIAs YacTh MPEIOCTABIAETCS KIMEHTY B TOU ke opme, B KOTOPOH ¢ KIMEHTOM
3aKJIFOYAeTCs JOrOBOP.

ITpu BHECEHMM U3MEHEHUH B TEKCT AeKJIapaluy o puckax OOIIecTBO yBeIOMIISET 00 3TOM KIHEHTOB,
KOTOpBIE paHee ObUIM O3HAKOMJIEHBI C 3TOM JeKjapanuei, IMyTeM pacKpbITHs COOTBETCTBYIOIIEH
uHpOpMallMd Ha CBOEM O(HIMAIBHOM caiiTe B MH(OPMAIMOHHO-TEIIEKOMMYHHKAIIMOHHON CeTH
«HTepHe™.
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