IMpunoxenue Ne 15
k Pernmamenty okazanus 6pokepckux ycayr AO «uBectuiimonnas kommnanus JIMCy

JEKJTIAPAIIUH O PUCKAX
1. lexaapanus 00 o0IUX PHCKAX, CBI3AHHBIX ¢ 0CYNIECTBJICHUEM ONepanHii Ha PbIHKe eHHbIX Oymar

Lens Hacrosimiedd Jlexnapanuu — npenocraButh KineHty nHpopMannio 00 OCHOBHBIX PHCKaX, CBS3aHHBIX C OCYIECTBICHHEM
orepanMii Ha phIHKE IeHHbIX Oymar. OOpamaem BHMMaHue KimeHra Ha TO, 4TO Hacrosmas Jlexnaparus He pacKpbIBaeT
nHPOpPMAaNNIo 000 BCEX PUCKAX Ha PBIHKE IICHHBIX OyMar BCIIEICTBHE Pa3HOOOpa3Hs BOSHUKAIOMINX HA HEM CHUTYaIlHi.

B o6m1eM cMmbIcie pUCK MPEACTABISIET CO00i BO3MOKHOCTE BOZHIKHOBEHUSI YOBITKOB IIPU OCYIIECTBICHUN (DMHAHCOBBIX OEpannii
B CBSI3U C BO3MOJKHBIM HEOJIArompUSITHBIM BIMSHHEM Pa3HOro poaa (akTtopoB. Hike — OCHOBHBIE PHCKH, C KOTOPBIMH OyIoyT
cBs13aHbI onepanyuy KimeHTa Ha pbIHKE [IEHHBIX OyMar.

1.1. CuctemHbI# pUCK.

ITOT PHUCK 3aTparuBacT HECKOJILKO (l)I/IHaHCOBLIX HUHCTUTYTOB U HNPOABJIACTCA B CHUIKCHUU HX CITOCOOHOCTH BBITIOJIHATL CBOU
(byHKHI/II/I. B CULy OOJILIION CTEMEHU B3aUMOJCHUCTBUS U B3aHMMO3aBUCUMOCTH Q)HHaHCOBLIX HHCTUTYTOB MCKIY coboit OLICHKa
CHUCTEMHOTI'O pHUCKa CJIOKHA, HO €TI0 pcain3alus MOXKET MOBJIMUATH HAa BCEX YUYACTHUKOB q)HHaHCOBOFO PBIHKA.

1.2. PpIHOYHBIN pHUCK.

DTOT pHCK TPOSBISETCS B HEOMArONPUSITHOM M3MEHEHHH WEH (CTOMMOCTH) mpHHaanexkammx KiueHTy (QUHAHCOBBIX
HHCTPYMEHTOB, B TOM YHCJIC U3-32 HEOIATONPHUATHOTO U3MEHEHHS OIUTHYECKOM CUTYAaIlUH, PE3KOM JICBAIbBAIIMY HAIIMOHAIBLHON
BAIIOTHI, KPU3UCa PBIHKA TOCYAAPCTBEHHBIX JOJNTOBBIX 00S3aTENbCTB, OAHKOBCKOIO W BAIOTHOIO KPH3HCA, OOCTOSITENLCTB
HETPEOOIMMOM CHJIBI, TJIABHBIM O0pa30M CTHUXHUIHOIO M BOCHHOI'O XapakTepa, M KakK CJICICTBHE, MPUBOJUT K CHIDKCHHIO
JIOXOJHOCTH WJIH Jake YOBITKaM. B 3aBHCHMOCTH OT BBIOPAHHOW CTpaTerwyd PHIHOYHBIN (IIEHOBOI) PUCK OYIET COCTOSTH B
yBEeIUYCHUH (YMCHBIICHUU) IICHBI (DMHAHCOBBIX MHCTPYMEHTOB. KIIHEHT MO/DKEH OTHaBaTh ceOe OTYET B TOM, YTO CTOMMOCTH
MPUHAAICKAIINX eMY (UHAHCOBBIX HHCTPYMEHTOB MOXET KaK PAacTH, TaK M CHUKATHCS, M €€ POCT B IPOIILIOM HE O3HAYACT €€ pOCTa
B OyayIem.

Cnez[yeT CII€EMUAJIBHO O6paTI/ITL BHMMAHHUC Ha CJICAYIOIINEC PIHOYHBIC PUCKHU:

1) Bantommwiii puck.

BamoTHbI prCK IPOSABIISETCS B HEOIAroNpUATHOM H3MEHEHUH Kypca pyOJIs 0 OTHOIICHUIO K HHOCTPAHHOM BAIIIOTE, IIPH KOTOPOM
noxonpl Knwenra ot BnajeHus (UHAHCOBBIMHM HHCTPYMEHTAMH MOTYT OBITh MOJBEPrHYTHl HH(ISLMOHHOMY BO3ICHCTBHIO
(CHIDKEHHIO pealbHOM ITOKYIATeNbHOM CIIOCOOHOCTH), BCIeACTBHE Yero KiMeHT MOXKeT MOTepATh 4acTh JOXO0/Ia, 8 TAKKE IOHECTH
yOBITKH. BaIOTHBIM pPUCK TaKke MOXET NPUBECTH K M3MEHEHHMIO pa3Mepa 0053aTelbCTB M0 (MHAHCOBBIM HWHCTPYMEHTaM,
CBSI3aHHBIM C MHOCTPAHHOW BaIIOTON MM MHOCTPAHHBIMHM (PMHAHCOBBIMH MHCTPYMEHTAMH, YTO MOXET IPHUBECTH K YOBITKaM WU
K 3aTPYJHEHHIO BO3MOXKHOCTH PACCYUTHIBATHCS 110 HHUM.

2) IIpoyenmuwiti puck.

[MposiBisieTcst B HEOMArompusTHOM H3MEHEHHH IPOIEHTHOW CTaBKU, BIMSIONICH HA KypCOBYIO CTOMMOCTH OOJHUramui c
(UKCUPOBAHHBIM OX0J0M. [IPOIEHTHBIN PUCK MOXKET ObITh OOYCIIOBJIEH HECOBMAICHUEM CPOKOB BOCTpEOOBaHUS (IOTAIICHNS)
TpeOoBaHUl W 0053aTENbCTB, a TAKXKE HEOJUHAKOBON CTENEHbIO H3MEHEHHUS! MPOIEHTHBIX CTABOK MO TPEOOBAHUSIM U
00513aTENBCTBAM.

3) Puck bankpomcmea smMumenma aKyui.
[IposiBisieTcst B pe3KOM MaJeHUH IEHBI aKI[Hi aKIIMOHEPHOTO OOIIECTBa, MIPU3HAHHOTO HECOCTOSATEIILHBIM, MU B MPEABUICHUN
TaKOI HECOCTOATENLHOCTH.

J1uist TOro 4T0OBI CHU3UTH PHIHOYHBIH pUCK, KITMEHTY cllelyeT BHUMATEIbHO OTHECTHCH K BHIOOPY M TUBEPCU(BUKALINHN (PMHAHCOBBIX
nHCTpyMeHTOB. Kpome Toro, KinmenTy He06X01MMO BHUMATEIHHO O3HAKOMUTBCS C YCIIOBHSAMH €T0 B3aMMOJACHCTBHS ¢ OpOKEpOM,
JUIA TOTO, YTOOBI OIIEHHUTH PAacXOJbl, ¢ KOTOPBIMU OyJIyT CBSI3aHBI BJIQJACHWE W ONEpariyl ¢ (pUMHAHCOBBHIMH MHCTPYMEHTaMH U
yOennThesl, B TOM, YTO OHH ITpHeMJIeMBI Ju1sl KitMeHTa 1 He JIMIIAIoT ero 0KUAaeMoro UM J10X0/1a.

1.3. PuCK TUKBHUIHOCTH.
DTOT PUCK MPOSBISICTCS B CHIKCHHH BO3MOXKHOCTH DPEaH30BaTh ()MHAHCOBBIC WHCTPYMEHTHI MO HEOOXOIMMOI IieHe H3-3a

CHUIKCHUSA CIIPpOCAa HA HUX. I[aHHLIﬁ PUCK MOXKET NPOABUTHCA, B HaCTHOCTH, IPU H€O6XO,Z[I/IMOCTI/I 6BICTp017[ npoJaaxu (1)I/IHaHCOBBIX
WHCTPYMEHTOB, B y6I)ITKaX, CBA3aHHBIX CO 3HAYUTCIBbHBIM CHHXKCHHUEM UX CTOMMOCTH.
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1.4. KpenuTHBIN pUCK.
DTOT PUCK 3aKITIOYAETCSI B BO3MOXKHOCTH HEBBIITOJIHEHHSI KOHTPAKTHBIX M HHBIX 00513aTEIIbCTB, IPUHSATHIX Ha Ce0sl APYTUMH JTULAMH
B CBsI3H ¢ onepauusiMu Kirenra.

K YHUCITY KPEAUTHBIX PUCKOB OTHOCATCA CJICAYIOIINC PHUCKU:

1) Puck degponma no obnueayusim u uHbIM 00A208bIM YEHHBIM OYMaASaAM.
3akiroyaeTcsl B BO3MOYKHOCTH HEILIATEKECIIOCOOHOCTH YMUTEHTA JIONTOBBIX [IEHHBIX OyMar, 4To MPUBEIET K HEBO3MOKHOCTH HITH
CHIDKEHHUIO BEPOSITHOCTH TIOTACHUTh €€ B CPOK U B MOJHOM 00beMeE.

2) Puck xonmpazenma.

Puck KOHTpareHTa — TPETHEro JIMIA NPOSBIIAETCS B PUCKE HEHUCIIONHEHHMS 00s13aTeNbCTB nepen KineHtom mwim ero OpokepoM co
CTOPOHBI KOHTPareHToB. bpokep MOKEeH NPUHUMATh MEpPhI 10 MHHHMH3AIUU PUCKA KOHTPAareHTa, OMHAKO HE MOXKET UCKIFOYHTD
€ro MoJHOCTHI0. OCOOCHHO BBICOK PUCK KOHTpPAareHTa IPU COBEPLICHHH OIepalrii, COBEpIIaeMbIX Ha HEOPTaHU30BAaHHOM PHIHKE,
0e3 ygacTHsl KIIMPHHTOBBIX OpPraHM3aluid, KOTOPEIC MPUHUMAIOT Ha ce0s pPUCKU HEHCIIOJHEHHUS 0053aTeNbCTB.

Kiuent nomxkeH otiaBatk cebe OTYET B TOM, UTO, XOTs Opokep zeiicTByeT B nHTepecax KimeHTa, puCKH, KOTOpBIE OH IIPUHUMAET
B pe3yJbTaTe TaKuX JCHCTBUI, B TOM YHCIIE PUCK HEHCIIOJHEHUS WM HEHAJUIC)KAIIETr0 UCIIOIHEHUs 0053aTeIbCTB TPEThUX JIUIL
nepen 6pokepom, Hecet Kitment. Kimenty Heo0X01MMO OLIEHHTS, TJIe IMEHHO OYIyT XpaHUThCS IepeaHHble UM OpOKepY aKTHBHI,
TOTOB JI OH OCYIIECTBIISITh ONEpaliy BHE LEHTPAIN30BaHHOMN KIIMPHUHIOBON HH(PPACTPYKTYPHI.

3) Puck Heucnonnenus obsasamensvcme neped Knuenmom e2o bpoxepom.
Puck HercnonHeHNs OpOKepOM HEKOTOPBIX 00s13aTebeTB nepen KimeHToM sBisieTcs BUAOM PUCKa KOHTPareHTa.

3aKOHOATEILCTBO TPeOYyeT XPaHWUTh ACHEKHBIE CPEACTBA OpoKepa M ACHEKHBIE CPEICTBA KIMEHTOB Opokepa Ha pa3HBIX
0aHKOBCKMX CUETax, Omaromaps 4YeMy OHHM 3allUIICHBI B ciaydae OaHKpoTcTBa Opokepa. OmHAKO OOBIYHO JEHEKHBIC CPEACTBA
KJIMEHTa XpaHATCS Ha OAHKOBCKOM CUETE€ BMECTE C JICHE)KHBIMU CPEJCTBAMHM JIPYTHUX KIUEHTOB M II03TOMY HE 3alUIICHBI OT
oOpalieHust B3bICKaHUS 0 JIOJTaM APYrHX KJIMEHTOB. [ TOro 4ToObl MCKIIIOYUTH 3TOT pUCK, KIIMEHT MoxeT TpeboBath OT
Opokepa XpaHHUTh €ro JCHEXXHbIE CPEACTBA HAa OTAEIBHOM CYeTe, HO B 3TOM Clly4ae OpOKep MOYKET YCTaHOBHUTH 3a COOOH MmpaBo
YCTaHOBUTH JOIOJHUTEIBHOE BO3HATPAXKICHUE.

Ocoboe BHUMaHUE ClelyeT TaKxKe 00paTUTh Ha MPaBo OpoKepa KCIOIb30BaTh JCHEKHbIE CPEICTBA CBOUX KIMeHTOB. Ecii norosop
0 OpOKepCKOM 00CITYKMBaHHH pa3pelacT OpOKepy UCTIOIB30BATh ACHEKHbIE CPEJCTBA CBOUX KIIMEHTOB, OPOKEp BIIPABE 3aUHCIIATh
nX Ha OaHKOBCKMH CHUET, MpeIHA3HAYCHHBIN JUI1 XpaHEHHs! COOCTBEHHBIX ACHEKHBIX CpelCcTB Opokepa. B stom ciayuae Kiment
IIPUHUMAET Ha ce0st puck OaHKpoTCcTBa Opokepa. Takoil pucK B HAacTOsIIEE BpEMsI HE CTpaxyeTcs.

BHuMaTe1pHO 03HAKOMBTECH C MMPOCKTOM AOroBopa i Toro, YTOOBI OLICHUTD, KAKUC TOJITHOMOYM 11O UCITOJIb30BAHUIO UMYIICCTBA
Kiuenra 6yz[eT HUMCTb 6pOI(Gp, KaKOBBI IIpaBHJjia €ro XpaHCHU, a TAKXKC BO3BpaTa.

Bpokep sBnsiercst wienom HAY®OP, k kotopoit KineHT MokeT oOpaTUThCS B cllydae HapylIeHHs] €ro MpaB U HHTEPECOB.
T'ocyaapCTBEHHOE PEryJIMpPOBAaHKME M HAI30p B OTHOIICHUH JCSTEIBHOCTH SMUTEHTOB, MPO(ECCHOHAIBHBIX YYACTHUKOB PHIHKA
LEHHBIX OyMmar, OpraHu3aTOpPOB TOPIOBIM W JAPYruX (UHAHCOBBIX OpraHW3anuil ocymiecTBisieTcs L[eHTpanbHBIM OaHKOM
Poccuiickoit @enepanuu, k koropomy KIHeHT Takke MOXET oOpaiiarhes B ciydae HapyllleHHUs MpaB M uHTepecoB KiueHTa.
IMommmo sTOTO, KitneHT BripaBe 00pamaThCes 3a 3aIUTOH B CyJeOHBIC U TPABOOXPAHUTEIHHEIC OPTaHBL.

1.5. [IpaBoBOI pHUCK.

CBs3aH ¢ BO3MOXKHBIMH HETaTHBHBIMH MOCJICACTBUSIMH YTBEPKACHHUS 3aKOHOJIATENbCTBA MIIM HOPMATHUBHBIX aKTOB, CTAHAAPTOB
CaMOpeTyJIMPYeMbIX OpPTaHW3ALMH, PEryJUPYIOUINX PHIHOK IEHHBIX Oymar, WM HMHBIE OTPAcid 3KOHOMHKH, KOTOpPHIE MOTYT
KOCBEHHO MPHUBECTH K HETraTUBHBIM 11 KineHTa mocneacTBusaM.

K mpaBoBOMY pHCKY TakXe OTHOCHUTCSI BO3MOYKHOCTb U3MEHEHHS IIPABUII pacyeTa Hajlora, HaJTOTOBBIX CTABOK, OTMEHBI HAJIOTOBBIX
BBIYETOB M JIDYIH€ W3MEHEHHUs HaJOroBOI'O 3aKOHOJATENIbCTBA, KOTOpPhIE MOTYT TNPUBECTH K HETaTUBHBIM s KimeHra
MOCJICACTBHSM.

Kinuenr, sBnsiroiuiics Hepe3ueHToM PD, 10KeH YUUTBIBATh PUCK, CBA3aHHBIHN € pacTOPKEHUEM WM U3MEHEHUEM TOJIUCAHHbBIX
Poccuiickoit ®epepanueii MeEXIyHAPOAHBIX COMNIANICHUH 00 W30e)KaHUM JBOHHOTO HAJIOTOOOJIOKEHHS, YTO MOXKET
HeONaronpusITHO MOBIUATh Ha MONoKeHne KimeHTa, 4bs AesaTeNbHOCTh MOJIafaia Mo PeryJIupOBaHNe TaKOTO COTJIAIICHHS, U
KOTOPBII MMeEIT Ha OCHOBAaHHMH YKAa3aHHOTO COTJIAIICHUS KaKUe-THO0 HAJIOTOBBIC JILTOTHI ¥ PEHMYIIECTBA

1.6. OnepaioHHbI pUCK.
3axirio9aeTcsi B BO3MOKHOCTH NpuarHeHNs KineHTy yOBITKOB B pe3yibTaTe HapyIIeHUs] BHYTPEHHUX MPOIeayp Opokepa, OmmOoK

U HEZOOPOCOBECTHBIX JCHCTBHH €ro COTPYIHHKOB, cOOeB B paboTe TEXHHYECKHUX CPEACTB OpOKepa, €ro mnapTHEPOB,
HHPPACTPYKTYPHBIX OpraHW3alWii, B TOM YHCIE OPraHW3aTOPOB TOPrOB, KIMPHHIOBBIX OpraHM3alMi, a TaKkKe IpPYyrux
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opranuzaiuii. OnepannoHHbIil PUCK MOXKET MCKJIIOYHTh WJIM 3aTPYAHUTh COBEPILICHHE ONEpalfii U B pe3yJbTaTe MPHUBECTU K
YOBITKaM.

KJ'II/[CHTy HCO6XOI[I/IMO BHUMATCJIbBHO O3HAKOMUTHCA C JOTOBOPOM JId TOTO, 4TOOBI OLCHUTH, KaKNEC U3 PUCKOB, B TOM YHUCJIC PUCKHU
KaKnX TCXHUYCCKUX C606B, HCCCT 6p01<ep, a KaK1e€ U3 PUCKOB HCCET Knuenr.

1.7. Puck HeTOCTHMKEHNSI MHBECTUIIMOHHEIX IIEJIEH.

Puck norepb, BOSHUKAIOLINX B CBSI3HM C HEJOCTIKEHHEM KITMeHTOM CBOMX MHBECTUIIMOHHBIX 1ieel. HeT HuKkaKkol rapaHTHH B TOM,
YTO COXpaHEHHE U YBEIMUCHNE KalnTaaa, KOToporo KimeHT xo4er 1o0uThCs, OyneT JOCTUTHYTO. KIMEHT MOXKEeT MoTepsTh 4acTh
WM BECh KaIWTaJll, BIIOXKEHHBIN B orpeaeeHHble PUHAHCOBBIE HHCTPYMEHTHI. KIIMEHT MOIHOCTRIO 0TAaeT ce0e OTUET O PUCKaX 110
CMBICITYy HACTOSIIETO ITyHKTA, CAMOCTOSITENBHO OCYILECTBIIET BEIOOP ToproBoii cucTeMbl Ha COBEpIICHUE CIENIOK ¢ DHHAHCOBBIMHU
MHCTPYMEHTaMH, UX IapaMeTPOB, HAWTYUIINM 00pa30M OTBEYAIOIINX €T0 HEIsIM 1 3a/1a9aM HHBECTUPOBAHUS, U CAMOCTOSTEIBEHO
HECET OTBETCTBCHHOCTH 32 CBOH BEIOOD.

1.8. H(bpacTpyKTYpHBIH pUCK.

WHdpacTpyKTypHBIi pHCK, BKJIIOYas KacTOAHANbHBIA PHUCK, 3aKIIOYaeTcsl B (PAKTUYECKOM OTCYTCTBHUHM Yy BIIAJICNIBLEB WA
Jepkatenieldl QUHAHCOBBIX MHCTPYMEHTOB BO3MOYKHOCTH PACHOpSIKAaThCS UMHU (HalpUMep, MEPEBOJUTh WX, KOTAa TaKOW MepeBo]
MOJJIEIKUT OTPAKEHHIO 110 CUETaM B BHIIIECTOSIINX HHOCTPAHHBIX YYETHBIX HHCTUTYTaX MIIH PAcIIOpsKaThCsl KIMU HHBIM 00pa3oMm)
WM NOJTy4aTh AOXOMBI IO HUM (B TOM YHCIIE, HAIPUMED, B CBA3U C Y4aCTHEM MHOCTPAHHBIX IUIATEKHBIX ar€HTOB, HHOCTPAHHBIX
YUETHBIX WHCTUTYTOB, WHBIX OpTaHM3aIMi), WJIM YYacTBOBATh B KOPIIOPATHUBHBIX JCHCTBHUAX, WIN CBS3aHHBIH C WHBIMHU
neicTBuAME/Oe3aeiicTBUEM OpraHn3anii (UHAHCOBOTO PBIHKA, PACIIONOXEHHBIX Ha TeppuTopun Poccnu mim 3a ee mpenenamy,
HalpuMep, OpPraHW3aTOPOB TOPIOB, KIMPHHTOBBIX OpPraHU3alWil, PEIO3UTapHeB, PEHTHHTOBBIX areHTCTB, MPOQECCHOHATBHBIX
YYaCTHHKOB PHIHKA IEHHBIX OyMar, HHOCTPaHHBIX OpPOKEpOB, MHOCTPAHHBIX YUCTHBIX HHCTHTYTOB, OAHKOB, IUIATEKHBIX arcHTOB,
KacTO/IMaHOB, MHBIX OPTaHU3ALUH, BKJIIOYasi HHPPACTPYKTYPHBIE, CHOCOOCTBYIOMNX (YHKIIMOHNPOBAHHUIO PHIHKA IICHHBIX OyMar.

VYuuteiBasi BbINIEU3NIOKEeHHOE, KiMeHTy HE0O0XOAMMO BHUMATENbHO pPacCMOTPETh BOMPOC O TOM, SBISIIOTCS JIM PHCKH,
BO3HHUKAIOIIKE TPU MPOBEICHHH OTepaluii Ha (PUHAHCOBOM PBIHKE, MpUEMIIEMBIMU 111 KilMeHTa ¢ y4eTOM ero HHBECTUIIHOHHBIX
neneil u (UHAHCOBBIX BO3MOXHOCTeW. [laHHas Jlekmapaiisi He MMEET CBOCH IENbIO 3acTaBUTh KIMEHTa OTKa3aThCsa OT
OCYIIIECTBIICHUS OTIepaliii Ha PHIHKE IIEHHBIX OyMmar, a mpu3BaHa NoMouyb KIIMEHTY OI[CHUTh MX PUCKU M OTBETCTBEHHO MOJOUTH K
PEUIeHHIO BOIIPOCca O BEIOOPE NHBECTUIIMOHHOMN CTPATETUU U YCIOBUU JOTOBOPA ¢ OpPOKEPOM.

VYb6enurech, 4To Hactoswas Jexiapanus O pUcKax MOHATHA, M NPH HEOOXOIUMOCTH IIOJNyYUTE Pa3bsCHEHUS y COTPYIHHKOB
Opokepa.

2. I[elcnapaunﬂ 0 PUCKaX, CBA3AHHBIX C NIPOU3BOJAHLIMHU q)MHaHCOB])lMI/I HHCTPYMEHTAMMU

Henp Hacrosimel Jlexnapanuu — mpenoctaButh KineHTy mHpopMainioo 00 OCHOBHBIX PUCKAX, CBSI3aHHBIX C MPOWU3BOJHBIMU
(hUHAHCOBBIMH UHCTPYMEHTAMHU.

JlaHHBIE HHCTPYMEHTHI ((broYepchl, (hopBapIbl, ONIMOHBI, CBOIIBI M Jp.) TOAXOIAT HE BCeM KiHeHTaM. boiee Toro, HekoTopbie
BU/IBI IIPOM3BOTHBIX (DUHAHCOBBIX MHCTPYMEHTOB CONPSDKEHBI C OOJIBIINM YPOBHEM PHCKa, 4eM Apyrue. Tak, mpojaka ONIHOHHBIX
KOHTPaKTOB M 3aKJIOUCHHE (BIOYEPCHBIX KOHTPAKTOB, (HOPBAPIHBIX KOHTPAKTOB M CBOI-KOHTPAKTOB IPH OTHOCHTEIILHO
HeOOoIBIINX HEOIAroMPUATHBIX KOJIeOaHUX IIEH Ha PhIHKE MOXKET ITOABEPTHYTh KimeHTa pucKy 3HaUNTENbHBIX YOBITKOB. C yueToM
3TOT0, COBEPIIEHHE CIETIOK 10 MTPOIAKe OMIIMOHHBIX KOHTPAKTOB U 3aKJIF0UeHHE (PbIOYEPCHBIX U (POPBapAHBIX KOHTPAKTOB MOXKET
OBITh PEKOMEHJOBAHO TOJILKO OIBITHBIM HMHBECTOpaM, OOJAJalollUM 3HAYUTEIbHBIMH (HMHAHCOBHIMH BO3MOXKHOCTAMH U
MIPAKTUYECKUMHU 3HAHUAMH B 00J1aCTH IPUMEHEHUS] HHBECTHLIMOHHBIX CTPATETHil.

Hacrositas nexnaparys OTHOCUTCS TakKe M K IPOU3BOIHBIM (PMHAHCOBBIM HHCTPYMEHTAaM, HAIIPABJICHHBIM Ha CHHXKEHUE PHCKOB
JIpyrux onepauuii Ha (OHIOBOM pbiHKe. KiMeHTy HEoOXOAMMO BHHMATENbHO OIICHHTh, KaK IPOM3BOJHBbIE (DHHAHCOBBIC
HHCTpYMEHTHI KilneHTa COOTHOCATCS ¢ ONepaisiMHA, PUCKH N0 KOTOPBIM OHH IIPU3BAHBI OTPAHUYHTh, M YOEIUTHCS, 9TO 00BEM
MTO3HIIMN Ha CPOYHOM PBIHKE COOTBETCTBYET 00BEMY XEIDKHPYEMOH TO3HUIIUH Ha CIIOT-PHIHKE.

2.1. PoIHOUHBIH pUCK.

ITomMumo 001IETO PHIHOYHOTO (LIEHOBOTO) PHCKA, KOTOPHIH HECET KIMEHT, COBEPUIAIONINI Olepaliy Ha PbIHKE IEHHBIX Oymar,
KiwueHr B ciryyae 3aKIIl04€HHsI MM JIOTOBOPOB, SIBISIOIINXCS TPOU3BOIHBIME (PMHAHCOBBIMH MHCTPYMEHTAaMH, OyJIeT HECTH PUCK
HeOIaronpuaATHOr0O M3MEHEHMsl LEHbl KaKk (DPMHAHCOBBIX WHCTPYMEHTOB, SIBJISIOIIMXCS Oa3MCHBIM aKTHBOM IPOM3BOIHBIX

(bI/IHaHCOBLIX HHCTPYMEHTOB, TaK 1 PUCK B OTHOIICHUUN AKTUBOB, KOTOPBIC CIIy>KaT obecredyeHueM.

B ciydae neGmaronpusTHOrO U3MEHEHHUS IIeHBl KITMeHT MOXeT B CPaBHUTEIHFHO KOPOTKHHA CPOK HOTEPATH CPENICTBA, SIBIIIONIHECS
obecrieueHreM IPOU3BOAHBIX (PMHAHCOBBIX HHCTPYMEHTOB.
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HpI/I 3aKJIIOYCHUU JOTOBOPOB, ABJIAIOMINXCA IPOWU3BOJIHBIMU CI)I/IHaHCOBI)IMI/I WHCTPpYMCHTaMU, Kauent momken YUYUTBIBATH, YTO
BO3MOXXHOCTB PACIIOPAKCHUA aKTUBAMHU, ABJIAIOMIUMUCH 00€eCIICUCHUEM 110 TAKUM J0TrOoBOpaM, OrpaHrudcHa.

HMyIIIeCTBO (‘{aCTb I/IMyIIIeCTBa), OpUuHaJJIC)Kallee KJ'II/IGHTy, B pE3YyJIbTAaTC 3aKJIIOYUYCHHUA JOTr0BOpPA, SABJIAIOLICTOCA IMPOU3BOJHBIM
(bl/IHaHCOBI)IM HHCTPYMEHTOM, 6yz(eT SIBISTHECA O00€CIEUYEeHHEM HCIOIHEHUSS O00S3aTEILCTB 110 YKa3saHHOMY JOroBopy H
pacnops’KeHUue MM, TO €CTb BO3MOKHOCTb COBCPILICHUA Kauenrom CACJIOK C HHUM, 6y,ueT OTrpaHUYCHO. Pa3Mep obecreueHus
HU3MCHACTCA B MOPSAAKE, MPEAYCMOTPCHHOM JOIOBOPOM (cneumbnxauneﬁ KOHTpaKTa), n B PE3YyJIbTaTe Knuent moxeTe OBITH
OTrpaHUYCH B BO3MOKHOCTHU paClops)KaTbCad CBOMM UMYIIIECTBOM B OobIIeH CTCIICHU, YEM J10 3aKIIIOYCHU JOTrOBOpa.

Taroke HEOOXOAMMO y4eCTh BO3MOXKHOCTH NPHHYIUTENBFHOTO 3aKPBITHS Mo3uIuH. HeGnaronmpuarHoe M3MEHEHHE LEHBI MOXKET
MIPUBECTH K HEOOXOAMMOCTH BHECTH IOIOJIHUTENBHBIE CPEICTBA Ul TOTO, YTOOBI NMPHUBECTH OOECIEUCHHE B COOTBETCTBHE C
TpeOOBaHMIMH HOPMATUBHBIX aKTOB U OPOKEPCKOTO JIOTOBOPA, YTO AOJDKHO OBITH CETIAHO B KOPOTKHUH CPOK, KOTOPBII MOXKET OBITh
HenocTtarodeH At Kimmenta. B atom ciygae 6pokep BIipaBe 0€3 ZOMOMHUTENBHOTO cornacksa KineHTa «IpuHyAUTEIBHO 3aKPHITh
MO3UINIO», TO €CTh 3aKIIOYHUTH JOTOBOP, SIBISIOIINICSA MPOU3BOAHBIM (HMHAHCOBBIM MHCTPYMEHTOM, WM NPHOOPECTH LICHHBIE
Oymaru 3a cuer Knmenra, wim mponats neHHble Oymarn KimenTta. 9T0 MOXKET OBITh CAENAHO MO CYIIECTBYIOIINM, B TOM YHCIIE
HEBBITOJHBIM, IICHAM WM NPUBECTH K BO3HHKHOBEeHUIO Y Kimenra yObITKOB. B aTOM ciyuae Opokep He komneHcupyer KimeHty
HEJIOTOYYEHHYIO MTPUOBLIb, JTNOO YOBITOK.

KiueHT MOKeT HOHECTH 3HAYNTEIbHbIE yGLITKI/I, HCCMOTPSA Ha TO, YTO MOCJIC 3TOTO UBMCHCHHC 1LICH Ha (bHHaHCOBI)Ie HWHCTPYMCHTbBI
MOXKCT NPUHATH 6J'IaFOHpI/IHTHOC JJIA Knuenra HampaBJICHUEC U Kiuent noJIyuuni1 OBI J0X01, €CIIN OBI €ro IO3U1 A HC ObLIa 3aKpbITa.
Pa3Mep YKa3aHHbIX y6bITKOB npu He6HaFOHpI/IHTHOM CTEUEHUH OOCTOSTEILCTB MOKET MPEBBICUTh CTOUMOCTb HaXOAAMIUXCSA Ha
CUCTY KiuneHnra akTHBOB.

2.2. PUCK ITMKBUIHOCTH.

TpynHOCTH C 3aKpBITHEM HO3WIMH U IOTEPH B LIEHE MOTYT IPHBECTH K YBEIHMUCHHIO YOBITKOB OT MPOM3BOIHBIX (DMHAHCOBBIX
WHCTPYMEHTOB I10 CPAaBHEHHIO C OOBIYHBIMHU CJICTIKAMHU.

Ecnu naBectuimonHas crparerust Kirenra mpenycMaTpuBaeT BO3MOKHOCTh BOSHUKHOBEHUS HEOOXOIUMOCTH 3aKPBITHS TO3UIIUN
[0 COOTBETCTBYIOIIEMY KOHTPAKTy (WM 3aKIIOYEHHUS CIENKH C HMHBIM KOHTPAaKTOM, KOTOpas CHIKAeT PHUCK MO JaHHOMY
KOHTpakTy), KireHTy HeoO0XomuMo oOpaliaTth BHUMAaHHE Ha JMKBHUIHOCTh COOTBETCTBYIOIIMX KOHTPAKTOB, TaK KaK 3aKPBITHE
MO3MIIAHN 110 HEJIMKBUIHBIM KOHTPAKTaM MOXET MPUBECTU K 3HAUUTEIbHBIM YObITKaM. HeoOxoqumMo o0paTuTh BHUMAHKE, YTO, KaK
MIPaBUJIO0, KOHTPAKTHI C O0Jiee OTHAICHHBIMH CPOKAMH HCTIOJTHEHHUS MEHEe JTHMKBUIHBI IT0 CPaBHEHHIO ¢ KOHTPAKTaMH C OJM3KUMH
CpOKaMH HCIIOJTHEHUS.

Ecmu 3axmroueHnblit KimneHTOM 1OTOBOP, SIBISIOMIMINACS MPOW3BOJAHBIM (DMHAHCOBBIM HMHCTPYMEHTOM, HENHMKBHUACH, U y Kimenra
BO3HHUKJIA HEOOXOANMOCTE 3aKPHITh MMO3UIIHI0, HEOOXOAUMO PacCMATPHBATh IIOMUMO 3aKPBITHS MO3HUIUH M0 TAaHHOMY KOHTPAKTy
aNbTepPHATHBHBIC BapUAHTHl HCKIIOUCHHS PUCKA IMTOCPEICTBOM 3AKIIOYCHHS CICIIOK C WHBIMH IPOW3BOJHBIMU (YHHAHCOBBIMHU
HHCTPYMEHTAMU WK C Oa3WCHBIMH aKTHBaMH. VICIOJb30BaHHE albTCPHATHBHBIX BAPUAHTOB MOXKET MPUBECTH K MEHBIIUM
yOBITKaM.

INopy4yenns KimeHra, HampaBleHHBIE Ha OTpaHHYEHHE YOBITKOB, HE BCETJa MOTYT OTPAHHYUTH IOTEPH IO MPEII0IaraeMoro
YPOBHS, TaK KaK B PaMKax CKJIAJBIBAIOIIEHCS HAa PHIHKE CUTYalll HCIIOJIHEHHE TaKOTo MOPYUYeHHS Mo yKazaHHOH KnueHnToMm 1ieHe
MOXKET OKa3aThCsl HEBO3MOKHBIM.

Onepam/m C IMPOU3BOAHBIMHU (I)I/IHaHCOBLIMI/I HHCTPYMCHTAMU, 0a3HCHBIM AaKTHBOM KOTOPBIX SBJIAIOTCA LICHHBIC 6yMal"I/I
HWHOCTPAHHBIX S3MUTCHTOB HJIM HUHIACKCHI, PACCUUTAHHBLIC II0 TAKUM LCHHBIM 6yMaraM, BJICKYT TaKXXC PHUCKH, CBA3aHHBIC C
HWHOCTPAaHHBIM NPOUCXOKACHUCM 0a3MCHOI0 aKTUBA.

YyuuteiBas BBIIICHU3JIOKCHHOC, KJ’II/ICHTy H€O6XOL[I/IMO BHUMATCJIBHO PAacCMOTPETh BOIIPOC O TOM, ABJIAKOTCA JIK PHUCKH,
BO3HUKAIOIHUEC MTPU MIPOBEACHUUN COOTBETCTBYIOIIUX onepaunﬁ, MMPUEMJIEMBIMU JI5 Kinnenra c Y4E€TOM €10 MHBECTUIITUOHHBIX ueﬂeﬁ
1 pUHAHCOBBIX BO3MOXHOCTEH. JlanHas Jlekmapaiis He UIMEeT CBOCH IEejIbi0 3acTaBuTh KITHEHTa 0TKAa3aThCsl OT OCYIIECTBICHHUS
TaKkWUX OIeparuii, a mpu3BaHa MoMo4b KIHEHTy OIEHHTh MX PUCKH M OTBETCTBEHHO MOJOWTH K PEIIEHHIO BOIpoca O BBIOOpE
MHBECTUITMOHHOM cTpaTernu KiMeHTa u ycaoBHii JoroBopa ¢ OGpoKepoMm.

VY6enurech, uTo HacTosias Jexiapamus O pUCKax MOHSITHA, M MPU HEOOXOMUMOCTH MOJYYUTE Pa3bsICHEHHS Y COTPYIAHUKOB
Opoxkepa.

3. leknapanusi 0 pUCKAaX, CBA3aHHBIX ¢ IPHOOpPeTeHHeM HHOCTPAHHBIX IEHHBIX Oymar
Llenpro Hactosimedt [lexnmapaunu siBisiercst npenocrapieHne KimeHTy mHQoOpMannu O pHCKaX, CBSI3aHHBIX C HPHOOpETEHHEM
WHOCTPAHHBIX IEHHBIX OyMar. VIHOCcTpaHHBIE IIEHHBIE OyMaru MOTyT ObITh IPHOOPETEHHI 3a pyOeKOM MM HAa POCCHHCKOM, B TOM

YHUCIIe OPraHM30BAHHOM, (JOHJIOBOM PBIHKE.

Pucku, cBsi3aHHBIE C (QMHAHCOBBIMHM HHCTPYMEHTAMH Pa3HBIX CTPaH, MOTYT CYIIECTBEHHO OTIMYAThCA. B CBSI3HM ¢ BBeeHHEM Mep
OTPAaHMYMTENIFHOTO XapakTepa BiIaJeHWE IICHHBIMH OyMaraMM HHOCTPAHHBIX SMUTCHTOB, B CIIOXKHBIIGHCS CHUTyallnd Ha
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(MHAHCOBOM PBIHKE CONPSHKCHO C MHOKECTBEHHBIMH PHUCKaMH, B TOM YHCIIE KaCTOAMAIBHBIMH (MHPPACTPYKTYPHBIMH) PUCKAMH,
CBSI3aHHBIMHU C (DaKTHIECKUM OTCYTCTBHEM y BIIAJCTBIIEB TAKHX IEHHBIX OyMar BO3MOXKHOCTH PACIOPSDKATHCS UMM, IIOJIydYaTh
JIOXOIBI TI0 TaKUM IICHHBIM OymaraM (B TOM 4YHCIE Yepe3 MHOCTPAHHBIX IUIATE)KHBIX areHTOB), y4acTBOBATH B KOPIIOPAaTHBHBIX
JIEUCTBUSX U MEPEBOJUTH UX B CIyYasiX, KOTr/la TaKOW MepeBOJI MOAJIEKHUT OTPAKEHUIO 110 CYETaM B BBIILIECTOSIIIUX HHOCTPAHHBIX
YUYCTHBIX UHCTUTYTAaX.

OHepaHI/IﬂM C MHOCTPAaHHBIMU LICHHBIMU 6yMaFaMI/I npucymu O6IIII/I€ PUCKHU, CBA3aHHBIC C ONICpAllMAMU HAa PBIHKE HEHHBIX 6yMar
CO cjieaAyromumMun 0COOCHHOCTSAMHU.

3.1. CucTeMHBIC PUCKU

[TpuMeHUTENbHO K WHOCTPAHHBIM IEHHBIM OyMaraM CHCTEMHBIE DPHCKH, CBOMCTBEHHBIE POCCHHCKOMY (DOHIOBOMY PBIHKY
JIONOJHAIOTCA ~ AHAJIOTHMYHBIMH CHCTEMHBIMH PHCKaMH, CBOWCTBEHHBIMHM CTpaHe, TA€ BBIIYIICHB MIN 0OparmaTcs
COOTBETCTBYIOIINE NMHOCTPAaHHbIE LIeHHbIE OymMarn. K oCHOBHBIM (hakTopaM, BIMSIOIINM HA yPOBEHb CHCTEMHOTO PHCKA B IIETIOM,
OTHOCSITCS TOJIUTHYECKAsI CUTYaIHsl, 0COOCHHOCTH HAIMOHAIBHOTO 3aKOHOAATEIBCTBA, BAIFOTHOTO PETYIHMPOBAHMS M BEPOSTHOCTh
UX U3MEHEHHUs, COCTOSIHUE TOCY/IapCTBEHHBIX (PMHAHCOB, HAJIMYUE U CTENEHb Pa3BUTOCTH (DMHAHCOBOW CHCTEMBI CTPaHBI MeCTa
HaXOXJICHHUS JINIA, 0053aHHOTO N0 HHOCTPAHHO! IIEHHO# Oymare.

Ha ypoBeHb CHCTEMHOTO pHUCKa MOTYT OKa3bIBaTh BIHMSHHUE W MHOTHC Jpyrue (HakTopbl, B TOM YHCIIC BEPOSITHOCTh BBEICHUS
OTpaHUYEHUI HAa MHBECTHUIIMH B OTACIbHBIE OTPACIH YKOHOMUKHU WM BEPOSTHOCTH OJTHOMOMEHTHOM JIeBajbBallU HAIIMOHATBHON
BarOTHl. OOIICTIPHHATOW WHTETPAbHOU OIICHKONW CHCTEMHOTO PUCKA MHBECTHIUN B MHOCTPAHHYIO LICHHYIO OyMary siBIsCTCS
«CYBEpEHHBIN PEUTHHT» B MHOCTPAaHHOH MIIH HAITMOHAIIEHOU BaJIFOTE, IPICBOCHHEINA CTPaHE, B KOTOPOH 3apeTrUCTPHUPOBAH SMUTECHT,
MeXAyHapoAHbIMU pedTHHroBeiMH arenrctBaMu MOODY’S, STANDARD & POOR'S, FITCH IBCA, ognako cienyeTr UMETh B
BHAY, YTO PEHTHHTH SBISIOTCS JHUIIH OPUEHTHPAMH M MOTYT B KOHKPETHBII MOMEHT HE COOTBETCTBOBAThH PEANbHON CUTYAIIHU.

B ciydae coBepiueHHs CAENIOK C MHOCTPAHHBIMHU AEMO3UTAPHBIMU PACIIMCKAMH ITIOMHUMO PHUCKOB, CBSI3aHHBIX C SMHUTEHTOM CaMHX
pacIcoK, He0OOXOMMO YYHTHIBATh U PHCKH, CBS3aHHBIE C SMUTEHTOM IPEICTaBJISICMbIX IaHHBIMH PACIUCKaMH HHOCTPaHHBIX
LIEHHBIX OyMmar.

B Hacrosimee BpeMmsi 3aKOHOAATENBLCTBO pa3peliaeT POCCHHCKMMH HHBECTOPaMH, B TOM 4YHCIE HE SBISIOIIUMUCS
KBaNM(UIMPOBAHHBIMH, NPHOOpPETEHHE JOMYLNICHHBIX K MYONMYHOMY pa3MemieHur0 Hu (WiM) IyOJuMYHOMY OOpalleHHI0 B
Poccuiickoii deaepanuy HHOCTPaHHBIX LICHHBIX OyMar Kak 3a pyOexoM, Tak u B Poccuu, a Taxoke Mo3BOJISIET YUeT IIpaB Ha TaKHe
LIEHHbIE OyMarn POCCHHCKMMH JAEHO3UTApHAMH. MeEXay TeM, CYIIECTBYIOT PHUCKH HM3MEHEHHUS PEryJISTHBHBIX IOJIXOIOB K
BIAZICHUIO W OIEpalysiM, a Takke K y4deTy IpaB Ha HMHOCTPAaHHbIE (DMHAHCOBBIE HMHCTPYMEHTBHI, B PE3YJIbTATE YEro MOXKET
BO3HHKHYTh HEOOXOMMOCTB 110 UX OTUYXKJICHHIO BONPEKH Bammm miaHaMm.

3.2. IlpaBoBbIE PUCKHU.

ITpu npuoOpeTeHNHn MHOCTPaHHBIX IIEHHBIX Oymar HeoOXOJMMO OTAaBaTh cebe OTYET B TOM, YTO OHM HE BCETr/a SIBISIOTCS
aHaJIOTaMM POCCHHMCKUX LEHHBIX OyMmar. B mo0oM citydae, npegocTaBisgeMble IO HUM IIPaBa ¥ NMPaBHiIa UX OCYIIECTBICHUS MOTYT
CYIIECTBEHHO OTIMYAThCA OT IPaB 110 POCCUHCKUM LIEHHBIM OymMaram.

Bo3MokHOCTH CyneOHON 3amuThl MpaB MO HHOCTPAHHBIM IEHHBIM OymaraM MOTYT OBITh CYIIECTBEHHO OTPaHUYEHBI
HEOOXO0ANMOCTBIO OOpalieHus B 3apy0OekHbIe CyZeOHbIe H IPAaBOOXPAHUTEIIbHBIE OPIaHbl 110 YCTaHOBJICHHBIM IIPaBHIIaM, KOTOPBIE
MOTYT CYIIECTBEHHO OTIMYATHCS OT AeicTByomux B Poccun. Kpome Toro, mpu onepanmsx ¢ ”HOCTpaHHBIMH [IEHHBIMH OyMaramu
Bbl B OONBIIMHCTBE CIydaeB HE CMOXKETE IIOJIaraTbCsi Ha 3aIIUTy CBOMX MpaB M 3aKOHHBIX WHTEPECOB POCCHHCKMMH
YIIOJIHOMOYEHHBIMU OPIaHAMH.

3.3. PackpeiTre nHDOpMAIIHH.

Poccuiickoe 3aKOHOJATENILCTBO JOMYCKAET pacKpbiTHe MH(GOPMALMK B OTHOLICHUH WHOCTPAHHBIX IIEHHBIX OyMar Io IpaBuiiam,
JIEWCTBYIOIIUM 32 pyOeKoM, M Ha aHIIIMICKOM si3bike. OLieHUTE CBOIO TOTOBHOCTh aHAJIM3UPOBATh HH(YOPMALIUMIO HA aHTIIMHCKOM
s3bIKe, a TaK)Ke TO, MOHUMaeTe Ju Bbl OTIMYMS MeXIy HpUHATHIME B Poccuu mpaBminamu (pUHAHCOBOW OTYETHOCTH,
MexayHapoIHBIMU CTaHAAPTaMH (PMHAHCOBON OTYETHOCTH FUIH NPaBHJIaMH (PMHAHCOBOHM OTYETHOCTH, IO KOTOPBIM ITyOIHKyeTcs
nHpOPMAaNUA SIMUTEHTOM WHOCTPAaHHBIX [IEHHBIX OyMar.

Taxoke pOCCHICKHE OpraHU3aToOpbl TOProBiIM W (WiIKM) OpOKephl MOTYT OCYIIECTBISATH MEPEBOJA HEKOTOPHIX ITOKYMEHTOB
(uHpOpMAIMKM), PpPACKpBIBAEMbIX MHOCTPaHHBIM SMHUTEHTOM Uil Bamero ymobctBa. B 3roM ciydae nepeBox MOXKET
BOCIIPUHUMATHCS HCKJIIOYNTEIHHO KaK BCIIOMOraTebHast HHOopMalys K oQUIMaNbEHO PacKphITHIM TOKyMeHTaM (MH(opManum) Ha
MHOCTPAaHHOM si3bIKe. Beeraa yunTriBaiiTe BEpOSATHOCTH OIIMOOK MEPEBOTUYHKA, B TOM YHCIIE CBSI3aHHBIX C BOSMOYKHBIM Pa3IMuHbIM
MIEpEeBOIOM OJTHHX M T€X K€ HHOCTPAHHBIX CJIOB, ¥ (hpa3 WM OTCYTCTBHEM OOIIENPHHSATOTO PYCCKOTO SKBUBAJICHTA.

YuuteiBas BBIIICHU3JIOKCHHOC, KJ’[I/IGHTy HeOGXOJlI/IMO BHUMATCJIBHO pPacCMOTPEThL BOIIPOC O TOM, SMABJIAIOTCA JIM PHUCKH,

BO3HHUKAIOIIHUE MTPHU IPOBEJAECHUU COOTBETCTBYIOIIMX ONEpaluii, mpueMiieMbIMu Jii1st KineHTa ¢ yueToM ero MHBECTUIIMOHHBIX LeeH
1 pUHAHCOBBIX Bo3MOXKHOCTeH. [lanHas Jlexmapaius He UMeeT CBOeH Ieblo 3aCTaBUTh KITMEeHTa 0TKa3aThCs OT OCYIIECTBICHUS
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TaKAX OIEpaInii, a Ipu3BaHa MOMoYb KIMEHTYy OIEHUTh MX PUCKH M OTBETCTBCHHO MOJOUTH K PEIICHHIO BOIPOCa O BHIOOpE
MHBECTUITMOHHOM cTpaTernu KiMeHTa u ycaoBHiA JoroBopa ¢ OpoKepoM.

VYoéenutech, 4To Hacrtosias Jlexnapaius O pUCKax MOHATHA, U MPH HEOOXOJMMOCTH MOJYYHUTE PA3bICHEHHS y COTPYIHUKOB
Opokepa.

4. ﬂeknapamm 0 PHCKAX, CBfi3aHHLIX C 3aKJIHYC€HUEM [A0IrOBOpPOB, SIBJAIKIIUXCH IPOU3BOJIHBIMU q)I/IHaHCOBLIMI/l
HHCTPYMEHTAMMU, 0a3lCHBIM AKTHBOM KOTOPLIX ABJAKTCH HEHHbIC 6yMarn HHOCTPAHHBIX JMUTEHTOB HJIM MHIAECKCHI,
PAaCCYUTAHHBIC 110 TAKUM HCHHBIM 6yMaraM

Iens HacTosmieit Jlexnapanuu - npexoctaButh KimeHTy 0611yto nHbOpMauo 00 OCHOBHBIX PHCKaX, CBA3AHHBIX C 3aKII0YCHUEM
JIOTOBOPOB, SBIIAIOIINXCS TPOW3BOJHBIMU (DMHAHCOBBIMH HHCTPYMEHTaMH, Oa3WCHBIM aKTHBOM KOTOPBIX SIBIISIOTCS LICHHBIE
OyMaru MHOCTPaHHBIX SMUTEHTOB WIIM HHICKCHI, PACCIMTAHHBIC 110 TAKMM IICHHBIM OymaraMm (nanee — MpOU3BOIHbIE (DUHAHCOBBIC
MHCTPYMEHTHI C HHOCTPaHHBIM Oa3HUCHBIM aKTHBOM). 3aKITIOUEHUE YKa3aHHBIX JOTOBOPOB CBSI3aHO C PUCKAMH, XapaKTEPHBIMHU IS
BCEX IIPOM3BOAHBIX (MHAHCOBBIX WHCTPYMEHTOB, a TaKXKe CIEHU(DUIESCKIMU PHCKaMH, OOYCIOBICHHBIMH HHOCTPAHHBIM
MIPOHUCXOKAEHHEM 0a3UCHOTO aKTHBA.

JlaHHbIe HHCTPYMEHTHI ((broYepchl, (hopBapAbl, ONIMOHBI, CBOIBI M JIp.) TOAXOAAT HE BCeM KiueHTaM. bonee Toro, HekoTopbie
BU/IbI IPOU3BOTHBIX (DUHAHCOBBIX MHCTPYMEHTOB COTPSDKEHBI C OOJIBIINM YPOBHEM PHCKa, 4eM Apyrue. Tak, mpojaxa onuoHHBIX
KOHTPaKTOB M 3aKJIOUCHHE (BIOYEPCHBIX KOHTPAKTOB, (HOPBAPIHBIX KOHTPAKTOB M CBOIN-KOHTPAKTOB IPH OTHOCHTEIHLHO
HeOOJIBIINX HEOIAronpUsATHBIX KOJIEOaHUX [IeH Ha PhIHKE MOXKET ITOIBEprHyTh KilneHTa pucKy 3HaunTe bHBIX YOBITKOB. C yueToM
3TOT0, COBEPIIEHHE CIEIIOK 10 NTPOIaKe OMIIMOHHBIX KOHTPAKTOB U 3aKJII0UCHHE (PbIOYEpPCHBIX U (POPBApAHBIX KOHTPAKTOB MOKET
OBITh PEKOMEHAOBAHO TOJIBKO OIBITHBIM HHBECTOpaM, OONAJaOIINM 3HAYUTENbHBIMH (DHHAHCOBBIMH BO3MOXHOCTSIMH H
MPAaKTHYECKUMH 3HAaHUSAMH B 00JIaCTH IPUMEHEHNS! HHBECTUIIMOHHBIX CTPATETHH.

Hacrosimas nexmaparys OTHOCHTCS TakKe M K MPOU3BOIHBIM (PHHAHCOBBIM HHCTPYMEHTAM, HAIIPABICHHBIM Ha CHIDKCHNE PHCKOB
JIpyrux onepauuii Ha (OHIOBOM phiHKE. KiMeHTy HeoO0XOAMMO BHHMATEIBHO OLICHHTb, KaK HPOU3BOJHBIE (DHHAHCOBBIE
MHCTpYMEHTHI KilMeHTa COOTHOCSTCS C OINepalysIMH, PUCKH MO0 KOTOPHIM OHM IPHU3BAHBI OTPaHUYHTh, U YOCAHUTHCS, YTO 00BEM
MO3UIMK Ha CPOYHOM PBIHKE COOTBETCTBYET 00BEMY XCIDKUPYEMOH IMO3UIINH Ha CIIOT-PBIHKE.

4.1. PbIHOYHBIN pHUCK.

ITomMumMo 00mIETO PHIHOYHOTO (LIEHOBOTO) PHUCKA, KOTOPBHIH HECET KIMEHT, COBEPIIAIONINI ONepaniy Ha PbIHKE IEHHBIX Oymar,
Kiwment B ciryyae 3aKiIl04€HHs UM JIOTOBOPOB, SIBJISIOIINXCS MPOU3BOAHBIMHU (DMHAHCOBBIMHM HHCTPYMEHTaMH, OyZeT HECTH PUCK
HEOIaronpuATHOTO W3MEHEHMs LEHbl Kak (PMHAHCOBBIX WHCTPYMEHTOB, SBIIIOIIUXCS Oa3HCHBIM AaKTHBOM IIPOM3BOIHBIX
(hMHAHCOBBIX HHCTPYMEHTOB, TaK M PUCK B OTHOLICHNH aKTHBOB, KOTOPHIE CITyXaT 00ECIICUCHUEM.

B ciryqae HeOnmaronpusTHOT0 n3MeHeHHs [eHbl KIIMeHT MOXKeT B CpaBHUTEIIBHO KOPOTKHH CPOK HOTEPSITh CPEJICTBA, SBIISIFOLINECS
obecrieueHreM MPOU3BOAHBIX (PMHAHCOBBIX HHCTPYMEHTOB.

HpI/I 3aKJIFIOYCHUU JOT'OBOPOB, ABJIAIOMIUXCA MPOU3BOJHBIMHU q)HHaHCOBLIMI/I HWHCTPpYMEHTaMU, Knuent JOJDKEH YYUTBIBATH, YTO
BO3MOXXHOCTD PACIIOPAKCHUA aKTUBAMHU, ABJIAIOIIUMUCH o0ecIeueHrueM 1o TaKuM J0TroBOpaMm, OrpaHuvcHa.

NmymecTBo (dacTh MMyIIecTBa), MpuHaIexKaiiee KineHty, B pe3ysbTaTe 3aKkI0UeHUs] JOrOBOPA, SBJISIONIErOCsl IPOU3BOTHBIM
(MHAHCOBBIM MHCTPYMEHTOM, OyJeT SBISITbCS oOOecriedeHHeM HCIONHEHHUS 00s3aTelIbCTB 10 YKa3aHHOMY JIOTOBOPY H
pacIopspKeHHe MM, TO €CThb BO3MOXKHOCTH coBepuieHusi KimeHToM cniesok ¢ HuM, OyzneT orpanmdeHo. Pasmep oGecneueHns
N3MEHsICTCS B TOPAAKE, MPEIyCMOTPEHHOM JOTOBOpOM (crenngukanueil KOHTpakTa), U B pe3yibrate KimeHT moxere OBITh
OTpaHUYEH B BO3MOXXHOCTH PACIIOPsDKAThCS CBOMM MMYIIIECTBOM B OOJIBIIEH CTETICHH, YeM J0 3aKIIFOUCHHUS I0OTOBOpA.

Takxe HEOOXOOMMO y4eCThb BO3MOXHOCTh HMPUHYIAUTEIBHOTO 3aKPBHITHS Mo3unuu. HebnmarompusTHoe M3MEHEHHE IIeHBI MOXKET
MIPUBECTH K HEOOXOAMMOCTH BHECTH JOIOJIHHUTENBHBIE CPEACTBA AJIS TOTO, YTOOBI NMPUBECTH OOECIEUYCHHE B COOTBETCTBHE C
TpeOOBaHUAMHI HOPMATUBHBIX aKTOB M OPOKEPCKOT0 JOTOBOPA, YTO JOJDKHO OBITH CAETAHO B KOPOTKUI CPOK, KOTOPBII MOXKET OBITh
HenocTartodeH At Kinuenta. B aToM cirydae 6pokep BIipaBe 0e3 HOMOIHUTENBHOTO coriacust KimeHTa «lIpuHyUTENbHO 3aKPBITh
MTO3HIIMIO», TO €CTh 3aKIIOYUTH JOTOBOP, SIBISIOUIMIACSA MPOU3BOIHBIM (PHHAHCOBBIM MHCTPYMEHTOM, WJIM IIPHOOPECTH IIEHHEIE
O6ymaru 3a cuer Kimenra, nimu npoaats neHHsle Oymaru Kimenta. 9To MOXeT OBITh CAETAHO MO CYMISCTBYIOIIMM, B TOM YHCIIE
HEBBITOJIHBIM, [ICHAM WM NPUBECTH K BO3HUKHOBeHHIO y Kimenra yObiTkoB. B 3TOM ciywae Opokep He kommeHcupyer Kimenrty
HEJIOTIOYYEHHYIO ITPUOBLIb, JTNOO YOBITOK.

KineHT MOXXeT HOHECTH 3HAYNTEIIbHbIC y6I)ITKI/I, HECMOTpPA Ha TO, YTO MMOCJIC 3TOI0 USMCHCHUEC LICH Ha q)HHaHCOBLIC HUHCTPYMCHTBL
MOXKET NPUHATH 6HaFOHpI/IHTHOC JJIA Knuenra HalpaBJICHUEC U Kiuenrt NOoJIyuni1 OBI J0X0a, €CIIN OBI ero IIO3UI A HE ObLia 3aKpbITa.
Pa3Mep YKa3aHHbIX y6BITKOB npu HC6J’IaFOHpI/IHTHOM CTEUEHUH OOCTOSTEILCTB MOKET MPEBBICUTH CTOUMOCTb HaXOJAAMIUXCSA Ha

cuety KiueHra akTHBOB.

4.2. PUCK TUKBUIHOCTH.
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TpynHOCTH C 3aKPBITHEM TO3WIMH W MTOTEPH B IIEHE MOTYT MPHUBECTH K YBEIMYCHUIO YOBITKOB OT NMPOW3BOJHBIX (PHHAHCOBBIX
HHCTPYMEHTOB TI0 CPAaBHEHHIO C OOBIYHBIMH C/ICITKAMH.

Ecmu HWHBECTUIIMOHHAA CTpATCrust Kauenra npeaycMaTpuBacT BO3MOKHOCTb BOSHUKHOBCHUS H606X0,HI/IMOCTI/I 3aKPbITHA TO3ULHUU
IO COOTBCTCTBYIOIIEMY KOHTPAKTY (I/IJ'II/I 3aKJIFOYCHUA CACJIKH C HWHBIM KOHTPAKTOM, KOTOpas CHWXXACT PUCK MO AaHHOMY
KOHTpaKTy), KJ'II/IeHTy HCO6XO,HI/IMO o6pau1aT1> BHMMAaHUC Ha JIUKBUAHOCTH COOTBCTCTBYIOIIMUX KOHTPAKTOB, TaK KaK 3aKpPbITUC
MO3UIUM IO HEJIMKBUIHBIM KOHTpAaKTaM MOKET NPUBECTU K 3HAYNUTCIIbHBIM y6I)ITKaM. HeOGXO,Z[I/IMO O6paTI/ITL BHHMAaHHC, YTO, KaK
MpaBUJIO, KOHTPAKTLI C Goiee OTAAJICHHBIMU CPOKaMU UCTIOJIHCHUA MCHEC JIMKBUIHBI 110 CPABHECHUIO C KOHTPAKTaMHU C ONM3KUMU
CpOKaMU UCTIOJTHCHU .

Ecmu 3axmroueHssiii KimmeHToM 1OTOBOp, SIBISIOMIMIACS POU3BOAHBIM (DMHAHCOBBIM MHCTPYMEHTOM, HEJHKBHUACH, U y KimeHnTa
BO3HHKJIa HEOOXOJUMOCTh 3aKPBITh MO3UIMI0, HEOOXOANMO paccMaTpUBaTh MOMUMO 3aKPBITHS HO3UIMU MO0 JAHHOMY KOHTPAKTy
aIbTEpPHATHBHBIC BAapUAHTBHl HCKIIOYEHHUS PHCKA MOCPEIACTBOM 3aKIIOUCHMS CACNOK C MHBIMU HMPOWU3BOJHBIMH (DHHAHCOBBIMHU
MHCTPYMEHTaMH WIN ¢ 0a3HCHBIMHM aKTHBaMH. VICHONB30BaHME albTCPHATHUBHBIX BAPHAHTOB MOXKET NPHUBECTH K MEHBIINM
YOBITKaM.

HOpy‘IeHI/IH KJ'II/ICHTa, HalpaBJICHHBIC Ha OIrpaHUYCHHC yGLITKOB, HC BCCrja MOryT OrpaHU4uTh IMOTEPpU OO OpEAIojaracMoro
YPOBHs, TaK KaK B paMKax CKJIaJbIBaIOIICHCS Ha PBIHKE CUTYalluu UCTTIOJIHEHUEC TAKOI'0 IMOPYUCHUSA 11O yKaBaHHOfI Knuentom LOCHC
MOXECT OKa3aTbCsl HCBO3MOXKHBIM.

4.3, OI’paHI/I’{eHI/Ie PpacCrnopsKCHUA CpeaACTBaMU, ABJIAONIUMUCSH obecreueHueM

HmymecTBo (YacTh MMyIIECTBa), MpHHAAIEKamee KineHTy, B pe3ynbTaTe 3aKII0UCHHsS IOTOBOPA, SBILFOLIETOCS MPOU3BOIHBIM
(DMHAHCOBBIM MHCTPYMEHTOM, OyJET SIBIATHCS 0OECIIeYeHHEM HCIIOIHEHHS 00s3aTeNbCTB IO JIOTOBOPY U PACTOPSDKCHHE UM, TO
€CTh BO3MOKHOCTb COBEPIICHHS CAEIOK C TaKUM HMYIIECTBOM, OyAeT orpanndeHo. Pazmep obecriedueHnst HI3MEHSETCS B TIOPSIZIKE,
IIPEAYCMOTPEHHOM J0TOBOpOM (crenuduKkanueil KOHTpakTa), U B pe3ynabprare KiIMeHT MokeTe OBITh OrpaHHYeH B BO3MOXHOCTH
pacropspKaThCsi CBOMM HMYIIECTBOM B OOJIbIICH CTEIICHH, YEM JI0 3aKII0YEHUs J0T0BOPA.

4.4. PuCK NpUHYIUTEIBHOTO 3aKPBITUS TO3UINH

HeOnaronpusTHoe M3MEHEHHE LIEHBI MOXET HMPHUBECTH K HEOOXOIUMOCTH BHECTH JIOTOJHUTENbHBIE CPEICTBA Ul TOTO, YTOOBI
NPUBECTH OOecreueHre B COOTBETCTBHE C TPEOOBaHMSMHM HOPMATHBHBIX aKTOB M OpPOKEPCKOro I0TroBOpa, YTO JIOJDKHO OBITH
CHIENIaHO B KOPOTKHH CPOK, KOTOPBI MOeT ObITh HemocratoyHo mis KimmeHra. Bpokep B TOoM ciydae Bupase 6e3 Bamero
JOTIOJTHATEIEHOTO COTJIACHS «IPUHYIUTEIBHO 3aKPBITh MO3UIHUIO», TO €CTh 3aKIIOYUTH JOTOBOP, SBJISIOLIUKCS ITPOU3BOIHBIM
(MHAHCOBBHIM MHCTPYMEHTOM, HJIHM IPHOOPECTH LICHHBIC OyMaru 3a cueT JCHEKHBIX cpelcTB KimeHTa, WM mpoJaTh LEHHBIC
Oymaru KneHta. DT0 MOXKeT OBITh CIIETTaHO MO CYIIECTBYIOIIMM, B TOM YHCJIC HEBBITOIHBIM, IIEHAM U IIPUBECTH K BOSHUKHOBEHHUIO
y Kinenra yObiTkoB. IIpHHYANTENPHOE 3aKphITHE MO3WIMHM HAIPABICHO Ha yIpaBlieHHE pUCKamMu. KIIMEHT MOXET IOHECTH
3HAYMTEJbHBIE YOBITKH HECMOTPS Ha TO, YTO MOCIE 3TOr0 M3MECHEHHE LEH Ha (PUHAHCOBBICE WHCTPYMEHTHI MOXET IPHHSITH
OJaronpusITHOE VIS HErO HalpaBJICHHE W HONY4YHI Obl 10X0, eciu Obl no3uius KimeHT He Oblia 3aKkphiTa.

Onepauym C IMPOU3BOAHBIMU (bI/IHaHCOBI)IMI/I HHCTPYMECHTaMH, 0a3MCHBIM AaKTHBOM KOTOPBIX ABJIAIOTCA LEHHBIC 6yMaFI/I
HWHOCTPAHHBIX JOMUTCHTOB HJIW HWHIACKCHI, PACCUUTAHHBIC II0 TaKUM I[ICHHBIM 6yMaraM, BJICKYT TaKXC PHUCKHU, CBA3AHHBLIC C
HWHOCTPAHHBIM IPOUCXOKACHUEM 0a3UCHOI'0 aKTHBA.

4.5. CucteMHbIE PUCKH

HpI/IMeHI/ITeHLHO K 6aSI/ICHOMy AKTUBY MMPOU3BOJAHBIX q)HHaHCOBLIX HWHCTPYMCHTOB — ICHHBIM 6yMaraM HMHOCTPAHHBIX SMUTCHTOB U
HHACKCAM, PACCYUTAHHBIM IIO0 TAKUM LHCHHBIM 6yMaraM, CHUCTEMHBIC PUCKH, CBOICTBECHHEIS pOCCHfICKOMy (1)OHZ[OBOMy PBIHKY
JAOHNOJIHAKOTCA  aHAJIOIMYHBIMU  CUCTCMHBIMU  PUCKAMM, CBOICTBEHHBIMH CTpaH€, TA€ BbIIYHICHBI HWJIH 06pau_[a}0Tc;[
COOTBETCTBYIOIIUMEC MHOCTPAHHBIC IICHHBIC 6yMar. K ocHOBHBIM (I)aKTOpaM, BJIMAIOIINM Ha YPOBCHb CUCTEMHOI'O pHUCKa B LEJIOM,
OTHOCATCA MOJIMTUYECCKAA CUTyal s, 0COOEHHOCTH HallMOHAJIBHOT'O 3aKOHOAATCIILCTBA, BAJIFOTHOI'O PET'YJIUPOBAHUA U BEPOATHOCTDH
X U3MCHCHHS, COCTOSIHUC TOCYAAapCTBEHHBIX (bI/IHaHCOB, HaJIM4YnUE€ U CTCIIEHb PA3BUTOCTU q)HHaHCOBOfI CUCTEMBI CTpaHbl MECTa
HaXO0XJACHUA JIMIIA, 00s513aHHOIO 110 HWHOCTPAHHBIM HEHHBIM 6yMaraM.

Ha ypoBeHb CHCTEMHOTO pHICKa MOTYT OKa3bIBaTh BIUSHHE W MHOTHE JIpyrue (PakTopbl, B TOM HYHCJIE BEPOSTHOCTH BBEIACHHUS
OrpaHUYEHUN HAa UHBECTHUIIMH B OTACNIbHBIE OTPACIH Y3KOHOMUKHU WIH BEPOSTHOCTH OJTHOMOMEHTHOM JIeBajbBallUU HAIllMOHATbHON
BaJrOTEL. OOLICTIPUHATON WHTETPaIbHON OIIGHKON CHCTEMHOTO PHCKAa HHBECTHIIMU SBISICTCS «CYBEPEHHBIH PpEHTHHT» B
WHOCTPAaHHOW MJIM HAIlMOHAJBHOW BaJIIOTE, MPUCBOEHHBIM CTpaHe, B KOTOPOW 3aperucTpUpOBaH SMUTEHT MHOCTPAHHOHN LIEeHHON
Oymaru, MeKayHapoIHbIMH pedTuHroBeiME areHTctBamu MOODY'’S, STANDARD & POOR'S, FITCH IBCA, oxnako ciexyer
HMETh B BUAY, YTO PEUTHUHIH SBIISIOTCS JHIIb OPUEHTUPAMH U MOTYT B KOHKPETHBI MOMEHT HE COOTBETCTBOBATH PEaNIbHOM
CUTYalIUH.

B mHacrosmee BpEMA 3aKOHOAATCJIBCTBO JTOITYCKA€T BO3MOXHOCTH 3aKJIIFOUYCHUA pOCCI/IfICKI/IMI/I HWHBECTOpAaMHU JOTOBOPOB,

SABJIAIOINUXCA pOCCHﬁCKHMH ITIPOU3BOAHBIMU (I)I/IHaHCOBBIMI/I HHCTPYMEHTaMU, 0a3UCHBIM aKTHBOM KOTOPBIX SABJIAIOTCA ILICHHBLIC
6ymar1/1 HWHOCTPAHHBIX OMHUTCHTOB WJIM MHACKCHI, PACCUNTAHHBIC IO TaKUM HECHHBIM 6yMaraM. Memny TEM, CYHICCTBYIOT PUCKHU
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W3MEHEHHS PETYJIITUBHBIX ITOJXO0A0B K COOTBETCTBYIOIIMM OIIEPALIMSAM, B PE3YyIbTaTe YeTO MOXKET BOZHHKHYTH HEOOXOIMMOCTH
COBEpIIATh CACIKH, HAlIPaBJICHHBIEC Ha MPEKpAIIeHNe 003aTeNbCTB 10 YKa3aHHBIM JOTOBOpaM, BOTIPEKH Iu1aHaMm Kimenra.

4.6. IIpaBoBbIE pUCKU

Heobxoxnmo otaaBaTh cebe OTYET B TOM, YTO MHOCTPaHHbIE (PMHAHCOBBIE MHCTPYMEHTHI, SIBJISFOLIMECS 0a3MCHBIMU aKTHBaMH
MIPOM3BOIHBIX (PMHAHCOBBIX MHCTPYMEHTOB, HE BCET/Ia SIBJISIOTCS aHAJIOIaMH POCCHUHCKMX (PMHAHCOBBIX MHCTPYMEHTOB. B m060m
city4ae, MpeaoCTaBiIsieMble TI0 HUM NpaBa U MpaBUiia X OCYIIECTBICHUSI MOTYT CYIIECTBEHHO OTIIMYAThCS OT MIPaB 110 POCCUICKUM
(MHAHCOBBIM HMHCTPYMEHTaM. BO3MOXHOCTH CyneOHOH 3aliuThl IpaB IO TNPOU3BOAHBIM (DMHAHCOBBIM HHCTPYMEHTaM C
HWHOCTPaHHBIM 0a3MCHBIM aKTHBOM MOTYT OBITH CYIIIECTBEHHO OTPAaHUICHBI HEOOXOAMMOCTHIO 00paIeHus B 3apyOeKHbIe Cy1eOHbIe
U NIPAaBOOXPAHHUTEIBHBIC OPTaHbl 0 YCTAHOBICHHBIM MPaBHIIAM, KOTOPBIE MOTYT CYLIECTBEHHO OTJIMYATBCS OT ACHCTBYIOIIMX B
Poccun. Kpome Toro, KinueHT B GONBIIMHCTBE CIy4aeB HE CMOXKET IOJIAraThCs Ha 3alIUTy CBOMX IIPaB M 3aKOHHBIX MHTEPECOB
POCCHICKIMH yIIOJTHOMOYEHHBIMH OpTaHaAMH.

4.7. PackpsiTie HHPOpMAIIIT

PackpeiTie MH(pOpPMAlMM B OTHOLIGHWM HWHOCTPAHHBIX IIEHHBIX OyMar, SIBJISIOIIMXCS Oa3WUCHBIM aKTHBOM IPOW3BOJHBIX
(DMHAHCOBBIX MHCTPYMEHTOB, OCYLIECTBISIETCS 110 MpaBWJIaM, JICUCTBYIOIIMM 3a pyOeKOM, M Ha aHIJIMHCKOM s3bike. KimeHT
JIOJDKEH OLIEHUTH CBOIO NOTOBHOCTH aHAJIM3MPOBATh MH(MOPMAIMIO Ha AHIVIMICKOM SI3BIKE, a TaKXKe TO, HOHMMaere Ju KiueHT
OTJIMYMSL MEXIy NMPUHATBIMU B Poccuu mpaBunamu (MHAHCOBOW OTYETHOCTH, MeXIyHapOIHBIMU CTaHAapTaMu (HHAHCOBOI
OTYETHOCTH WJIM NIPaBHJIaMU (PUHAHCOBOW OTYETHOCTH, IO KOTOPBIM ITYOIMKYeTCsl HHpOpMAUs SMUTEHTOM HHOCTPAHHBIX LIEHHBIX
Oymar. Taxke poCCHICKHE OPraHH3aTOPbl TOPTOBIX U (WiIM) OPOKEPHl MOTYT OCYIIECTBISTH MEPEBOA HEKOTOPHIX TOKYMEHTOB
(uHpOpMaIMM), PACKPHIBAEMbIX HMHOCTPAaHHBIM 3MHTEHTOM Ui Bamero ynobctBa. B 3ToM cimydae mepeBoj MOXKeET
BOCIIPUHUMATHCS NCKIIIOYNTEIHHO KaK BCIOMOTaTenbHas HHPOPMAIHSA K OQUIMAIBEHO PACKPBITEIM TOKYMEHTaM (MH(OpMannH) Ha
MHOCTPAaHHOM si3bIKe. Beeraa yunTeiBaiiTe BEpOATHOCT OIIHOOK MEPEBOTIHKA, B TOM YHCIIE CBSI3aHHBIX C BOSMOXKHBIM Pa3IMdHBIM
MIEPEBOAOM OJTHHX M T€X )K€ HHOCTPAHHBIX CJIOB, ¥ (hpa3 WM OTCYTCTBHEM OOIIETIPHHSATOTO PYCCKOTO SKBUBAJICHTA.

YyuteiBas BBIIICHU3JIOKCHHOC, KJII/ICHTy HGO6XOZ[I/IMO BHUMATCJIbHO pPacCMOTPETh BOIIPOC O TOM, SABJIAIOTCA JIM PHUCKU,
BO3HUKAIOIIUC IMTPU MIPOBEACHUN COOTBETCTBYIOIIUX onepaunﬁ, MMPUEMJIEMBIMU U1 Kinnenra ¢ Y4€TOM €0 UHBECTUIIUOHHBIX ueneﬁ
1 GUHAHCOBBIX BO3MOXHOCTEH. J[anHas Jlekmapaliis He UMEET CBOCH IeJIbI0 3aCTaBUTh KiIMEHTa 0TKa3aThCsl OT OCYIICCTBICHUS
TaKUX OINepaluid, a Npu3BaHa MoMoyb KIIMEHTY OLIEHHTh MX PUCKH M OTBETCTBEHHO IOJOWTH K PELICHHIO BONpPOCa O BBIOOpE
MHBECTUIIMOHHOM cTpaTernu KineHnTta u yciaoBHii JoroBopa ¢ OGpoKepom.

VY6enurech, 4To Hactoswas Jexnapamus O pUcKax IOHATHA, M NPH HEOOXOAMMOCTH IIOJNYYUTE PasbsCHEHUS y COTPYIHUKOB
Opokepa.

5. llek1apanusi 0 pUCKaX, CBSI3aHHBIX € MCIOJb30BaHHEeM OpPOKepOM B CBOUX MHTepecax AeHe:kHbIX cpeacTB Kiumenra,
HAXOSIIHUXCS HA CHEeNHMATbHOM OPOKEepCKOM cueTe

Hens HacTosmeit Jexnapamuu — npegoctaButh KineHnTy o61ryro naopmaimio 06 OCHOBHBIX PHCKaX, CBI3aHHBIX UCTIOIb30BaHUEM
OpOKEpOM B CBOMX MHTEpEcaxX JEHEKHBIX cpelcTB KineHTa, HaXoAsIuXcsl Ha CIIEIUAIbHOM OPOKEPCKOM CUETe.

3aKOHOJATENICTBO TPeOyeT XpaHWUTh ACHEXKHBIE CpEeAcTBa OpoKepa M JEHEXHbIE CpeACTBa KIHEHTOB Opokepa Ha Pa3HBIX
0aHKOBCKMX cUeTax, Ojarofaps 4eMy OHM 3allMIIEHBI B ciiydae OaHKpoTcTBa Opokepa. OpHaKo OOBIYHO JEHEKHBIE CPE/ICTBA
KJIMEHTa XpaHATCS Ha OAHKOBCKOM CUETE BMECTE C JICHEKHBIMU CPEICTBAMHU JPYTHX KIHEHTOB M MO3TOMY HE 3aIIUIICHBI OT
oOpareHus1 B3BICKaHUS IO JI0JITaM APYTHX KIMEHTOB. s TOro 9ToOBI MCKIIIOYNTH 3TOT pHUCK, KiIMEeHT MoxeT TpeboBaTh OT
Opokepa XpaHHUTb €ro JECHEKHBIE CPEACTBA Ha OTAEIBHOM CYETe, HO B ATOM CIIydae OpOKep MOXET YCTAaHOBHUTH 3a cO00i mpaBo
YCTQHOBHTH JIOTIOJTHUTENILHOE BO3HATPaXK/ICHHE.

VY4er neHexxHBIX cpeacTB KimeHTa Ha cyeTe crennanbHOM OPOKEPCKOM CUeTe BMECTE CO CPEICTBAMM JPYTHX KIMEHTOB Opokepa,
MOJKET HECTH B ce0¢ PUCK BO3HUKHOBEHHS YOBITKOB y KilneHTa, BhI3BaAHHBIM BO3MOYKHBIM HETATHBHBIM BIUSHHEM PSIOM (DAKTOB,
KaK To:

"  PHCK HECBOEBPEMEHHOTO NepeBoja (BO3BpaTa) ACHEKHBIX CPEACTB BCIEACTBHE OMMOKH COTPYIHHKOB JMOO cOos
MIPOTrPaMMHOTO O0ECTICUEHUST;
"  DHUCK 33JIepP)KKH IIIaTeXa I10 C/IENKE, CBA3aHHBIN C ONEePallMOHHBIMH WM TEXHUYECKUMH OIIHNOKAMH.

Ocoboe BHHMaHHE clielyeT oOpaTHTh Ha MpaBO OpOKEpa MCHOIb30BaTh JICHEXKHBIE CPE/ICTBA CBOMX KJIMEHTOB. Ecim oroBop o
OpokepckoM 00CITy)KMBAaHMHU pa3penraeT OpoKepy MCIOIb30BaTh JEHEKHBIE CPEJICTBA CBOMX KIIMEHTOB, OpOKEp BIIPaBE 3a4MCIIATH
nX Ha OaHKOBCKHMH cUeT, MpeHa3HaYeHHBIN JUIsl XpaHEHUs! COOCTBEHHBIX JEHEKHBIX CpelCcTB Opokepa. B stom cimydae Knment
NIpUHUMaET Ha ce0st puck OaHKpoTcTBa Opokepa. Takoi puCK B HacTosIIee BpeMs HE CTPaxyeTcsl.

Taxxe npu mepegayde npasa NCIIONIB30BAHI ACHEKHBIX CPEICTB Opokepy y KIHMeHTOB MOTyT BOSHUKHYTH JAOTIOTHUTENEHBIE PUCKT

B YaCTH HEUCIIOJIHEHH (HETIOTHOTO MJIM HECBOEBPEMEHHOT'O MCIIOJIHEHH ) TIOPYyUeHHH, mofaHHbIX KitneHToM B crity ocoGeHHOCTEH
(yHKIMOHUPOBAHUS CHEIIMATBHBIX OPOKEPCKIX CUETOB.
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C memnpio CHIDKEHHS PUCKOB YKa3aHHBIX PUCKOB OpOKep, BEIET BHYTPEHHUH yUeT IEHES)KHBIX CPEICTB U ONEpanuii ¢ JeHE)KHBIMA
CpeICTBaMU KJIIMEHTOB pa3felbHO APYr OT JIpyra W OT OCHEXKHBIX CPEeNCTB OpoKepa, a TakXKe CO3IaeT pe3epBHBIC (HOHIHI B
COOTBETCTBUH C 3aKOHOAATEIHCTBOM Poccuiickoit @eneparnyu. MHbopMalus 00 ocTaTkaxX W IBIKEHUU NMPpUHAAISKamuX KineHty
JICHE)KHBIX CPEJICTB COJCPIKUTCS B YACTHOCTH B OTUETAX, (POPMHUPYEMBIX OPOKEPOM.

Jlenexxuble cpenctBa KimeHToB, 3auncisiemble KoMmnanued Ha crnenuaibHble OpOKEpPCKHE CUeTa, OTKPBHITBIE B KPEIUTHBIX
OpraHu3alysIX, HE MOJUIeKAT CTPAXOBAHUIO B COOTBETCTBUH ¢ DenepanbHbIM 3aKkoHOM 0T 23.12.2003 Ne 177-®3 «O cTpaxoBaHUU
BKJIaJI0B (pM3H4ecKuX JInI B 6aHKax Poccuiickoit ®enepannmn». B cBs3u ¢ uem y Kimenra Bo3HHKaeT pUCK HE BO3BpaTa JICHEKHBIX
CPEZACTB B Cilyyae IPEKpaleHUs AeTeIbHOCTH KPEIUTHON OpraHu3alliy MPpY OT3bIBE JIMIIEH3UH Ha OCYIECTBICHHE OaHKOBCKOM
JIESITENIEHOCTH, & TAK)Ke PHCKU CBA3aHHBIE C HEUCIIOMHEHUEM (HETIOMHBIM HIIM HECBOCBPEMEHHBIM HCIIOJIHEHNEM) 00s13aHHOCTEH 110
MIEPEUNCIICHUIO ICHE)KHBIX CPE/ICTB.

BHuMaTeIbHO 03HAKOMBTECH C IPOEKTOM JOTOBOPA VIS TOTO, YTOOBI OLIEHUTH, KAaKHE ITOJTHOMOYNS M0 HCIIOJIb30BAHUIO UMYIIIECTBA
Knmenra Oynet nMmeTs O6pokep, KaKOBBI IIPaBHJIA €T0 XPAHEHHMS, a TAKXKE BO3BpaTa.

Kiuenr umeer npaBo MmoaaTrb 3adBJICHUC 00 OTKase or npeaoCTaBJICHUA 6p01<epy IpaBa MCHOJIb30BAHUA B CBOUX HHTEPECAX
JCHEKHBIX CPCIACTB CHOCO6OM, YKa3aHHbIM B m.36.2 Hacrosmiero Pernamenra.

Y4auteiBas BBIIICHU3JIOKCHHOC, K.]'II/ICHTy HeO6XOJlI/IMO BHUMATCJIBHO PpacCMOTPCTh BOIIPOC O TOM, ABJIAKOTCA JIM PHUCKH,
BO3HUKAIOIIUC MPHU UCTIOJIB30BaHUN 6p0Kep0M B CBOUX HMHTEpECaxX ACHCIKHBIX CPCIACTB KJ'II/IGHTa, MpUEMJICMbIMU IS Kiuenra.
ﬂaHHaH I[emapauuﬂ HE HMEET CBOCH IEJbI0 3aCTaBUTh Knuenra oTka3atbcs OT 3aKIIIOYCHHS JA0TroBOpa, a Mpu3BaHa MMOMOYb
KHI/IGHTy OLCHUTH €TI0 PUCKU U OTBECTCTBCHHO HOHOﬁTH K pCHICHUIO BOIIpOCa 00 YCIOBUAX AOTOBOpaA C 6p0Kep0M.

VY6enurech, 4To Hactoswas Jlexiapanus O pUCKax MOHATHA, M NPH HEOOXOIUMOCTH IONYYUTE PA3bSCHEHHS Y COTPYAHHKOB
Opokepa.

6. Jexyiapauus 06 o0uemM xapakrepe u (MJIH) HCTOYHUKAX KOH(INKTA MHTEPECOB

Lenp HacToseit Jlexnapanuu - npegoctaButh KireHTy 001yt0 HHGOPMAIHIO 00 OCHOBHBIX PUCKAX CBSI3aHHBIX C KOH(MIIMKTOM
HHTEPECcOB OpoKepa /Wi ero pabOTHUKOB U KIIMEHTaMU OpoKepa.

IMon kOHQIMKTOM MHTEPECOB MOHMMAETCS, BO3HMKAIOIEE MPU OCYIICCTBICHUH NMPO(PECCHOHAIBHON JAESTEIbHOCTH Ha PBIHKE
LEHHBIX OyMar 1 (MJIM) OKa3aHUH COIYTCTBYIOIINX YCIYT MMPOTHBOPEUNE MEXTy IMYIIECTBEHHBIMH M HHBIMH HHTEpPECaMH OpoKepa
n/unm ero paboTHUKOB, 1 KiTHeHTOM, B pe3ynibTaTe KOTOpOro AeHCcTBUs/0e3neicTBIs OpoKepa H/WIN ero paOOTHHKOB IIPHYHHSIOT
yOBITKM /WK BIIEKYT WHBIE HEOMaronpuaTHeIe nocieaAcTBr At Knuenra.

B cBs3u ¢ coBMemeHneM OpOKepOM BHIOB MPOQECCHOHATBHON NEITENIFHOCTH Ha PHIHKE IIEHHBIX OyMar, y Opokepa MOTyT OBITh
CJIeYIONIe UICTOYHNKY KOH(INKTOB HHTEPECOB:

*  q[poJaxa KJIWEHTY (MHAHCOBBIX WHCTPYMEHTOB MO 3aBBIIICHHOW [eHEe MM (MHAHCOBBIX MHCTPYMEHTOB 0Oe€3 yd4era
WHBECTHLHMOHHBIX 1ened KimeHnra, u3 coocTBeHHOTo noptdens Opokepa, ero pabOTHUKOB U APYTHX adPUIMPOBAHHBIX U
3aWHTEPECOBAHHBIX JIMIL;

* qnpojaxa (pUHAHCOBBIX MHCTpyMeHTOB KilMeHTa 1O 3aHMXKEHHOH IieHe WM (MHAHCOBBIX MHCTPYMEHTOB, 0Oe3 ydera
WHBECTHLMOHHBIX 1enieit KitmeHnTa, B coOcTBeHHBII NopTdens Opokepa, ero paboTHUKaMU APYruM apGUIMPOBAHHBIM U
3aMHTEPECOBaHHBIM JIMLIAM;

= okazaHWe JaBiieHHMs Ha KimeHTa winm mpepocTaBlieHHE €My PEKOMEHIALMH C TeM, YTOOBI €ro AEHCTBUS M CHENKH
COOTBETCTBOBAIIN BBIT0JIe Opokepa, ee PaboTHNKOB, npyrux apduinpoBaHHBIX 1 3aMHTEPECOBAHHBIX JIMIL;

®  COBEpIICHHWE W3JIMIIHUX WM HEBBITOMHBIX KIMEHTY CHENOK ¢ LEeNnblo yBEIWYEHHS CYMMBl KOMHCCHOHHBIX M HHBIX
IUIaTeXeH 3a yCIIyru, BhIIUIaYNBaeMble OpoKepy;

*  JCcHoJb30BaHue cieok KireHTa uis peanu3anui COOCTBEHHBIX TOPTOBBIX CTPATErHii OPOKEpOM, JOCTHIKEHHS BHITOTHBIX
JUIsl HErO YCJIOBHUI C/IEJIOK, B TOM YHMCIE JUIsi IPHOOPETEHUsS] KOHTPOJIS 32 KOMMEPUYECKMMHU OpraHU3alMsIMU Ha OCHOBE
COCMHEHUS COOCTBEHHBIX CAEJIOK U c/IeNIoK KiteHTa n/iiii MaHUITy JMPOBaHUsSI PHIHKOM 3a CUET MCIOJIb30BaHMUs PECYPCOB
Knuenra;

*  YMBIIUICHHOE YlepXaHHe ACHEeKHbIX cpenctB KimeHTta, NpeaHa3HAYCHHBIXK MJIsl WHBECTHPOBAHHS B (PUHAHCOBBIC
HWHCTPYMEHTBI, Ha JICHEXKHBIX CUeTax OpoKepa C 1eJbI0 HeHAJIeKAIIEeT0 UX HCIIOIB30BaHUS Il COOCTBEHHBIX aKTHBHBIX
onepauuit Komnanuu;

*  JCHOJIb30BaHME HHCAlepcKoil nH(opManuy, noiaydeHHoi ot Kimenra, uMeronie cyniecTBeHHOE 3HaUeHHE U CIIOCOOHON
MIOBJIMATH Ha IIEHOOOpa30BaHUE Ha PhIHKE IEHHBIX OyMar, JUIsl HOJTy4eHHs BBITOJIbl OpoKepa ero pabOTHUKaMHU U IPYTUMH
3aMHTEPECOBAaHHBIMU U ah(PMIMPOBAHHBIMY JIMIIAMH, B yiiepo Kinenry;

®  YCTaHOBJIEHHE NPHUOPUTETA HHTEPECOB OPOKEpa, OJTHOTO WM HecKobKuX Kimentos Hax nHTepecamu apyrux KimeHnros;

BrinensnoxeHHble CUTyalMH HE SIBIISIIOTCS UCUEPIIBIBAKOIIMMY, MOTYT BOSHUKHYTh APYTHE, aHAIOTUYHBIE TI0 CMBICITYy CUTYALHUH.
Hannune xoH(IMKTa HHTEPECOB MPHUCYINE ASATEIFHOCTH Ha PhIHKE IIEHHBIX OyMar 1 camo 110 cebe He SBIISeTCS HapyIICHHEM, €CITN
B OTHOWICHWH JAHHOTO KOH(GUIMKTA OBUTM NPHUHATH JOJDKHBIE MEpHI IO TMPEIOTBPANIEHHIO BO3HWKHOBEHHWS, BBIABICHHIO,

YPeryIupOBaHHIO, & TAKXKE PACKPBITHIO.
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B cooTtBeTcTBHM ¢ TpeOoBaHUSAMH 3aKoHOHATeNbcTBa Poccuiickoit denmepammu, y Opokepa MNpPU COBMEIICHHUH BHUIOB
po¢eCCHOHATBHOI AeATEIEHOCTH Ha PHIHKE [IEHHBIX OyMar, T0JDKeH OBITh pa3padoTaH nepedeHb Mep O BBISBICHUIO H KOHTPOIIO
KOH(JIMKTAa UHTEPECOB, a TAKKE MPEIOTBPALICHHUIO €ro MOCieACcTBUH. O3HAKOMUTECh ¢ YKa3aHHBIM MEPEYHEM [0 3aKITFOUCHHUS
JIOTOBOpPA C OPOKEPOM.

Bpokep sBusercs wienom HAY®OP, k kotopoii KimeHT MokeT oOpaTHThCS B ciydae HapyIISHHs €ro MpaB U HWHTEPECOB.
l'ocynapcTBeHHOE peryiMpoBaHHE W HAJI30p B OTHOLIEHUH JISSTENBHOCTH SMHUTEHTOB, MPO(YECCHOHATIBHBIX YYaCTHUKOB PBIHKA
LEHHBIX OyMmar, OpraHM3aToOpOB TOPIOBIM M JPYrMX (HHAHCOBBIX OpraHu3anuii ocyuecTsisercs LleHTpanbHBIM OaHKOM
Poccutickoit ®eneparmu, Kk koTopoMy KimeHT Takke MOXKeT oOpamaTbes B ciaydae HapylleHHs IpaB W MHTepecoB Kimenra.
ITomumo 310T0, KnmeHT BripaBe oOpamniatses 3a 3alUTON B CyeOHbBIE U TPABOOXPAHUTEIBHBIC OPTaHbI.

VauteiBas BBIIEH3NIOKEHHOE, KineHTy HEoOXOAMMO BHHMMATENIFHO PAacCMOTPETh BOIPOC O TOM, SIBISIIOTCS JIM PHCKH,
BO3HHKAIOIINE NPH BO3HUKHOBEHHN KOH(INKTAa HHTEPECOB, MpueMieMbiMu Ut KinenTa. Jlannas Jleknapaiust He IMEeT CBOCH
LETBIO 3aCTaBUTh KiMeHTa 0TKa3aThCs OT 3aKIIOYECHUS IOTOBOPA, 8 IpU3BaHa NOMOYb KIIMEHTY OLIEHUTH €r0 PUCKH M OTBETCTBEHHO
MOJIONTH K PELICHUIO BOIIpoca 00 YCIOBHUSX I0r0BOpa ¢ OpOKepoM.

VYo6enutech, 4T0 HacTtosias Jexnapaius O pUCKax MOHATHA, U MPH HEOOXOJMMOCTH MOJYYUTE PA3hACHEHHS y COTPYIHUKOB
Opokepa.

7. ﬂeknapaum{ 0 PpHCKAX, CBfi3aHHbLIC C HUHBECTUPOBAHMEM B (l)I/lHaHCOBI)le HHCTPYMEHTBI, NPCAHAZHAYECHHbLIC /I
KBaJ’lH(l)HIIHpOBa]—[HLIX HHBECTOPOB

Hens wnacrosimed Jleknapaumu — npepoctaBuTh KimeHTy o0myro uH(opMmanuio 00 OCHOBHBIX PHUCKax, CBS3aHHBIX
HWHBCCTUPOBAHUEM B (I)I/IHaHCOBI:-Ie HWHCTPYMEHTHI, IPCAHA3HAYCHHBIC IJI KBaHI/I(I)I/IHI/IpOBaHHbIX HWHBCCTOPOB.

B cootBercTBUM ¢ 3akoHOjAaTenabcTBOM Poccuiickod dexepanyu HWHBECTHPOBAaHHE B OINpPEICICHHBIN Kiace (PUHAHCOBBIX
WHCTPYMEHTOB BO3MOJKHO TOJIBKO KBaJH()UIIMPOBAaHHBIMU MHBecTOpaMu. TakuMu (PUHAHCOBBIMU MHCTPYMEHTaMH MOTYT OBITh, B
YaCTHOCTH, CyOOpAMHHPHUPOBAHHBIE OOJMIallH, NMPOU3BOAHBIC (PUHAHCOBBIE MHCTPYMEHTHI M T.A. VIHBecTHpOBaHHE B JaHHbBIC
(bMHAHCOBBIE MHCTPYMEHTHI CBSI3aHO C BHICOKUM YPOBHEM PHCKa.

I[J'ISI HWHBCCTUPOBAHUS B CbI/IHaHCOBBIe HWHCTPYMCHTBI, IPCAHA3HAYCHHbBIC JJIL KBaJ'II/ICI)I/II_[I/IpOBaHHLIX HWHBECTOPOB, Bbl JOJIKHBI OBITH
IIPU3HAHBI KBaJ'II/I(bI/IL[I/IPOBaHHBIM HHBCCTOPOM B COOTBETCTBUU C BHYTPCHHUM PCTIIAMCHTOM Kommannm.

Knuenty HeoOXoOuMO BHUMATENHHO O3HAKOMHTBCS C OMHCCHOHHBIMH JOKYMEHTAaMH (DMHAHCOBBIX HHCTPYMEHTOB,
MpeAHa3HAYCHHBIX A KBAIN(HINPOBAHHBIX HMHBECTOPOB, KOTOPHIE MOTYT B YaCTHOCTH COJICPKATh YCIOBHS, TIPH BBIIOIHECHUH
KOTOpBIX KIMEeHT MOKEeT OHECTH 3HaYUTEeNbHBIE YOBITKY, 00 nMetomuecs y Kinenrta neHasie Oymaru, MOryT KOHBEPTHPOBAHBI
B IPYTOH KJ1acc aKTHBOB.

Heo6xonnmo 3HaTh 00 OrpaHUYEHHAX, YCTAHOBJICHHBIX 3aKOHOAaTeNbCcTBOM Poccuiickoit @enepaniul B OTHOIIEHUH (PUHAHCOBBIX
WHCTPYMEHTOB, ITPEAHA3HAYCHHBIX U1 KBATN(UINPOBAHHBIX HHBECTOPOB, 1 OCOOCHHOCTSIX OKa3aHHs yCIyT KBATH(UIINPOBAHHBIM
MHBECTOPaM, a TAaKXe O TOM, YTO (PM3MYECKHM JIMIAM, SBIISIOIIMMCS BJIafeibllaMH LIEHHBIX Oymar, mpenHa3sHa4eHHbBIX UL
KBaTU(UIAPOBAHHBIX MHBECTOPOB, B COOTBETCTBUHU ¢ MyHKTOM 2 cTtathil 19 denepansHoro 3akoHa ot 05.03.1999 Ne 46-03 «O
3aIlUTe NMPaB U 3aKOHHBIX MHTEPECOB MHBECTOPOB Ha PBIHKE IIEHHBIX Oymar» He OCYIIECTBIISIOTCS BBIIUIATHI KOMIIEHCALMH W3
(denepanbHOro KOMIEHCAITMOHHOTO (OHIA.

VYuuTeIBas BHIIICH3NIOKEHHOE, KIHMEHTy HEOOXOAWMO BHHUMATENBHO PACCMOTPETh BOIPOC O TOM, SIBIIIOTCS JI PHUCKH,
BO3HUKAIOIINE NP MHBECTUPOBAHUU B (DMHAHCOBBIE MHCTPYMEHTHI, MPEAHA3HAUCHHBIC ISl KBATU(DHUIIMPOBAHHBIX WHBECTOPOB,
npuemiieMbiMu Uit Kinenra.

I[aHHa?[ I[exnapaunﬂ HE HMEET CBOCH OCJIBbKO 3aCTaBUTh Kiuenra otkasaTtbees ot onepaunﬁ, CBsA3aHHBIX C MHBCCTUPOBAHUCM B
(I)I/IHaHCOBHe HWHCTPYMCHTBI, IPpECAHA3HAUYCHHBIC I I(BaJ'H/I(l)I/II_[I/IpOBaHHBIX HWHBECTOPOB, a [IpU3BaHA TIOMOYb KJ'II/ICHTy OLCHUTH €T0
PUCKHU U OTBETCTBCHHO HOﬂOﬁTH K MHBECTUPOBAHUIO.

Ybenurecs, uTo Hacrosmas Jlexnmapanus O pHCKax IMOHATHA, U IPU HEOOXOAMMOCTU TONYYUTE Pa3bsICHEHUS Y COTPYIHHKOB
Opoxepa.

8. llelc.ﬂapauml 0 PpHUCKaX, CBA3AHHBIX C Y4Y€TOM IIpaB HAa LECHHbIC 6yMaru HHOCTPAHHBIX 3MUTEHTOB B IPYKCCTBCHHBIX
HHOCTPAHHBIX ACMO3UTAPUAX

Henps HacTosmel Jexmapanuyu — npepocTaBuTh KimmeHTy o0mryo nHpOpMAannio 0 pUCKax, CBSI3aHHBIX C YUE€TOM IIPaB Ha IIEHHBIE
OyMaru HHOCTPAHHBIX SMUTEHTOB B IPY)KECTBEHHBIX HHOCTPAHHBIX JICTIO3UTapHIX.

KomMmanus I/IH(l)OpMI/IpyeT Kiuenra o CHUCTEMHBIX, NOJUTUYCCKUX, PCTYIATOPHBIX U I'C€ONOJIUTHICCKUX PUCKAX Yy4€Ta MpaB Ha
ICHHBIC 6yMar1/1 HMHOCTPAHHBIX SMUTCHTOB B MHOCTPAHHBIX ACNO3UTAPUAX, B TOM YHUCIIC MECTOM YUPCIKACHUS KOTOPBIX ABIACTCI
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roCyapCcTBO, YKa3aHHOE B MOAMyHKTax 1 u (vim) 2 myHkTa 2 ctatbu 5S1.1 denepanbHOro 3akoHa U HE BKIIOYCHHOE B TIEpEUCHb,
YTBEPKICHHBINA pacropsbkeHrneM [IpaButenscTBa Poccuiickoir @eneparuu ot 05.03.2022 N 430-p, wid MECTOM YUpEXKISHUS
kotopotii siBisiercst ['ocynapcTBo Karap, B TOM umciie, HO HE OTPaHHUYHUBAsICh, O CIEAYIOIIMX PHCKAX:

®  MHOCTpPaHHBIN JENO3UTAPUIl OCYLIECTBISAET CBOIO JEATEIbHOCTh B COOTBETCTBUU C HAI[MOHAJIBHBIM 3aKOHOJIATEIBCTBOM,
OTJIIMYAIOIIUMCS OT POCCHHCKOTO0, a TaKKe MOXET PYKOBOJCTBOBATHCSI OTPaHHMUYCHUSIMU H/WUIIN CAaHKIMSMH, BBOAUMBIMH
WHOCTPAaHHBIMH TOCYIapCTBaMU U (PMHAHCOBBIMH OpTaHU3aLHsIMH;

"  DUCKH U3MCHEHHMS PETYJSITUBHBIX IT0IX0/I0B K BIIAJACHHIO U ONIEPALUsIM C ICHHBIMH OyMaramu;

®  BO3MOXKHOCTM CyJAeOHOM 3alMTHl NMpaB 10 LEHHBIM OyMaraM HWHOCTPaHHBIX 3MHUTEHTOB MOTYT OBITH CYIIECTBEHHO
OTpaHWYCHBl HEOOXOOMMOCThIO OOpaIieHnsl B 3apyOeskHbIe CyAcOHbIE M MPaBOOXPAHUTEIBHBIE OPTaHBI 110 TPaBHIIAM,
KOTOpBIE MOTYT CYLIIECTBEHHO OTIMYAThLCSA OT AeicTByomuX B PD;

®  pOCCHICKUI AeNO3UTapuil HE MOXKET rapaHTUPOBaTh KIMEHTY BOBMOXKHOCTh Y4acTHUsI BO BCEX KOPIIOPATUBHBIX IEHCTBUSAX
MHOCTPAHHBIX IMUTCHTOB, IIOJydeHHE JOXOIO0B II0 IEHHBIM OymaraM, a TakKe HAJIMIHe BO3MOXKHOCTH PaCTIOPSKECHHS
WHOCTPAaHHBIMH IICHHBIMH OyMarami, DOXOJaMU II0 HUM, CPEACTBaMH OT NPOJaKM WHOCTPAHHBIX IEHHBIX Oymar,
MOCKOJIBKY pealiu3anus TaKuX MpaB 3aBUCHT OT OCOOEHHOCTEH NMPaBOBOTO PETYIMPOBAHUS CTPAaHBI PETUCTPALMH HX
SMHTEHTa, CTpPaHbl OOpaIleHHs, PETYIATUBHBIX IIOJXOJ0B BBIIIECTOSAIINX ACHO3UTAPHEB K BIAJCHUIO U ONEPaIHsIM C
LEHHBIMH OyMaram.

YuuteiBas BBIIICHU3JI0KCHHOC, KIII/ICHTy HeO6XO[[I/IMO BHUMATCIIBHO pacCMOTPEThL BOIPOC O TOM, SMABJIAIOTCA JIM PUCKH,
BO3HUKAIOIIUC MPHU Y4YCTC MpaB Ha LCHHBIC 6yMaFI/I HWHOCTPAHHBIX SMUTCHTOB B JAPYKECCTBCHHBIX MHOCTPAHHBIX ICIIO3UTAPUAX,
MIPpUEMJICMBIMU JI Kiuenra.

ﬂaHHaﬂ I[eKnapaupm HE UMECT CBOESH IICIbI0 3acTaBUTh KiImeHTa 0TKa3aThCs OT XpaHCHUS HECHHBIX 6yMar HWHOCTPAaHHbIX SMUTCHTOB
B JAPYKCCTBCHHbBIX MHOCTPAHHBIX ACTO3UTAPUAX, a IIPU3BaHA IOMOYb KJ'II/ICHTy OLCHUTH €ro pUCKU U OTBETCTBCHHO HO,I[OﬁTPI K
HWHBECTHUPOBAHUIO.

Yoenutech, 4to Hacrosimas Jlexnapanus O pucKax MOHSATHA, U NMPH HEOOXOIMMOCTHU TMOJYYHUTE PA3bsICHEHHS y COTPYIHUKOB
Opokepa.
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