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[Tpunoxenue 8

YBEAOMJIEHHUE O PUCKAX
CBSI3AHHBIX C 3aKJII0YeHUEeM, HCIIOJTHEHUEM M NpeKpallleHueM J0roBopa 0 OpoKepcKoM
00CJIyKMBAHUM

Henbto HacTosimux Jlexnapanuii siBasieTcst npenocrapienue Kinuenty undopmanmu o
PHUCKaX, CBSI3aHHBIX C 3aKIIOYCHHEM, UCIIOJIHEHUEM U MPEKpalleHHeM JI0T0Bopa 0 OpOKepCcKOM
00CITyKUBAaHUU U MPEIYNPEKICHUE O BOSMOXKHBIX MOTEPSIX MPH OCYIIECTBICHUM ONEpaluid Ha
OpPraHU30BaHHOM PBIHKE.

O6pamaem Bame BHUMaHHe HA TO, YTO HacTosiIMe [lekIapanuu He paCKPBIBAIOT
uHpopManuu 000 BCeX PHCKAX BCJEICTBHE Pa3HOOOPa3usi CHTYyalHii, BOSHHKAIOIIMX HA
OPraHN30BaHHOM pPbIHKE.

HacrosimumM moATBep:Kaaw, 4YTO A O3HAKOMWICA (ach) co cjenyrouiei
uHopMmanuei:
-JieKkiapanys o0 oOLIuX pHUCKaX, CBSI3aHHBIX C OCYIIECTBICHUEM OIEpalvii Ha PbIHKE LIEHHBIX
Oymar;
-JIeKJIapallys O PUCKAX, CBSI3aHHBIX C COBEPILIEHUEM HEOOECTIEUEHHBIX C/IEIOK;
-JIEKJIapanus O PUCKax, CBA3aHHBIX C MPOU3BOJIHBIMU (PMHAHCOBBIMU HHCTPYMEHTAMU;
-JIEKJIapanus O PUCKax, CBI3aHHBIX C MPHOOPETEHNEM HHOCTPAHHBIX IIEHHBIX OyMar;
-JIeKJIapalts O PUCKaX, CBS3aHHBIX C 3aKIIOYEHHEM JOTOBOPOB, SIBJISIOMIMXCS MPOU3BOJIHBIMU
(MHAHCOBBIMU HHCTPYMEHTAMH, Oa3UCHBIM aKTHUBOM KOTOPBIX SIBJSIOTCS IIEHHblEe Oymaru
MHOCTPAaHHBIX SMUTEHTOB MUJIM MHAEKCHI, pACCUMTAHHBIE 110 TAKUM LIEHHBIM OyMaram.
-yBeioMIIeHHe 00 00111eM XapakTepe U (UIM) UCTOYHUKAX KOH(IMKTAa HHTEPECOB.
-yBEIOMJIEHHE O IpaBe Ha IMOJIyueHHe MH(OpMAIMU O pacxojax, CBA3aHHBIX C MOJIy4YEHHUEM
(MHAHCOBBIX YCIYT U XapaKTepUCTUKAaX (PMHAHCOBBIX HHCTPYMEHTOB.
-yBEIOMJIEHHE O HEIOMyCTMMOCTH COBEpIIEHUS JEHCTBUI, KOTOpbIE OTHECEHBl K
MaHUIYJUPOBaHUIO PeIHKOM DenepanbHbIM 3aKkOHOM Ne 224-D3.

((yBCI[OMJIeHI/IC O pUCKax, CBA3aHHBIX C 3aKJIIFOYCHUCM, UCITOJIHCHHUEM U ITPCKPAIICHUCM JOTOBOpa
0 6pOKepCKOM O6CJ'Iy)KI/IBaHI/II/I MOJIyYCHO MHOM A0 HampaBJICHUA COOTBCTCTBYIOLICTO ITOPYUYCHUA
Kommanum n J0 3aKITFOYCHUA FeHepanLHoro Corytali€CHUA O MPUCOCINHCHNH K PGI‘J'IaMeHTy, MHOIO
IMPOYHUTAHO U IMOHATO. 4 oco3naro PCAJILHBIC PUCKU ITPHU MPUHATHU WHBECTUIITUOHHBIX pemeHHﬁ)).

« » 20 T.

Kiuenr: /
M.IL.
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Jexaapanus 00 001IMX PUCKAX, CBA3AHHBIX € OCYIIeCTBJIEHHEM ONePAlii HA PbIHKE
LeHHbIX Oymar

Lenp Hacrosmeit Jlexmapanun — npeaocTaBuTh Kimenty uHopmamnmuo 00 OCHOBHBIX
pHCKax, CBSI3aHHBIX C OCYIIECTBICHHEM OIepalii Ha pbIHKE MEeHHBIX Oymar. OOpamaem
BHUMaHME Ha TO, YTO HacTosIas Jleknapanus He packpbeIBaeT HH(POpMAIo 000 BCeX pUCKax Ha
pBIHKE LIEHHBIX Oymar BCJIEICTBHE pa3HOOOpa3us BO3HMKAIOUIMX HAa HEM cUTyanuidl. B oOmem
CMBICJI€ PUCK MIPEJCTABISAET COO0I BOZMOKHOCTh BOZHUKHOBEHHUSI YOBITKOB IPH OCYIIECTBICHUN
(MHAHCOBBIX OIEpaluii B CBA3M C BO3MOYKHBIM HEOJArOMPHUSATHBIM BIMSHHEM pa3zHOrO poja
¢daxTopoB. Huke — OCHOBHBIE PUCKH, C KOTOPBIMH OyIyT CBSI3aHBI BAaIllM ONEpaIlMy HA PHIHKE
LIEHHBIX OyMmar.

. CucTreMHBIH PUCK

9ToT PHUCK 3aTparuBacT HECKOJILKO (1)I/IHaHCOBbIX HHCTUTYTOB U IIPOABIISICTCA B CHUKCHUU
HX CIIOCOOHOCTH BBIMIOJHATH CBOM (bYHKI_II/II/I B CUIly OOJIBIION CTENEHH B3aUMOJCUCTBUS U
B3aMMO3aBUCUMOCTHU (1)I/IH8.HCOBLIX HHCTUTYTOB MCKAY coboit OLCHKa CHUCTCMHOI'O pHCKa
CJIOJKHA, HO €TI0 peajin3anud MOXKET IMOBJIUATH Ha BCEX YYACTHUKOB (1)I/IHaHCOB01"O PpBbIHKA.

1. PbIHOYHBIH puCK

OTOT PpHCK TpOSBIAETCS B HEOJArompUATHOM H3MEHEHMM LeH (CTOMMOCTH)
npuHaexanmx Kinrenty GpuHaHCOBBIX MHCTPYMEHTOB, B TOM YHCIIE€ U3-3a HEOIAronpusTHOTO
M3MEHEHHUS MOJUTHYECKON CHUTyallMH, Pe3KOM JieBajbBallMM HAIIMOHAJIBHOM BallIOThI, KpU3HcCa
pBIHKa TOCYJapCTBEHHBIX JOJTOBBIX 0053aTeNbCTB, OAHKOBCKOTO M BaJIOTHOTO KpH3HCa,
00CTOSITENILCTB HEMPEOI0JIMMOM CUJIBI, TTIaBHBIM 00pa30M CTUXMMHOIO M BOEHHOTO XapakTepa, u
KaK CJeJICTBUE, MPUBOJIUT K CHM)KEHHIO JOXOJHOCTHU WIM Jaxe yObITkam. B 3aBucumoctu ot
BBIOpAaHHOM CTpaTeruy pPBIHOYHBIN (LIEHOBOW) pHUCK OYyIeT COCTOATh B  YBEIWYEHHUU
(yMeHblIeHNH ) LIeHbl (PUHAHCOBBIX MHCTPYMEHTOB. KiMeHT JomKeH oTiaBaTh cebe OTUET B TOM,
YTO CTOMMOCTh IpPUHAJUIEKAIIUX €My (PUHAHCOBBIX MHCTPYMEHTOB MOXKET KakK pacTH, Tak U
CHMJKAaThCs, U €€ POCT B IIPOIIJIOM HE 03HAYAET €€ pocTa B Oy IyILIEM.

Knuenry cienyer cnenuaibHO 0OpaTUTh BHUMaHUE Ha CIEAYIOIINE PHIHOYHBIE PUCKHU:
1. BanioTHblii puck

BamtoTHbIil pucKk mposBisSeTcs B HEOJaronmpHsATHOM H3MEHEHHMH Kypca pyoOns 1o
OTHOILICHUIO K HMHOCTPAHHON BajlioTe, NMPU KOTOPOM JOXOJIbl OT BiaJeHUs (HUHAHCOBBIMU
MHCTPYMEHTaMH MOTYT OBITb MOJBEPrHYThl HHQIIAIMOHHOMY BO3JEHCTBUIO (CHHKEHHUIO
pearbHON TOKYNaTelbHOW CIOCOOHOCTH), BcleAcTBUE 4ero KUMEeHT MOKeT MOTepsTh 4acThb
JI0X0/a, a TaKXKe MOHECTH YOBITKU. BatOTHBIA PUCK TakkKe MOXET MPHUBECTH K M3MEHEHHUIO
pa3mepa 0053aTeNbCTB MO (PMHAHCOBBIM MHCTPYMEHTAM, CBS3aHHBIM C MHOCTPAHHOM BaIOTOM
WIA UHOCTPAHHBIMU (PUHAHCOBBIMU WHCTPYMEHTAMHM, YTO MOXKET MPUBECTH K yOBITKaM WM K
3aTpyIHEHUIO BO3MOXKHOCTH PACCUUTHIBATHCS 110 HUM.

2. IlpoueHTHBII pucK
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[TposiBisiercss B HEOJIArompusITHOM W3MEHEHUHW IPOIEHTHOW CTAaBKH, BIMSIONICH Ha
KYPCOBYIO CTOMMOCTH OOJIUTAIHH ¢ (PUKCHPOBAHHBIM J0X0J0M. [IpOIIeHTHBIN PUCK MOXKET OBbIThH
00yCIIOBJICH HECOBITAJICHUEM CPOKOB BOCTpeOOBaHUS (TOTaieHus ) TpeOOBaHUM 1 00S3aTEIILCTB,
a TaKKe HEOJUHAKOBOW CTENEHBIO HM3MEHEHUS TMPOICHTHBIX CTABOK IO TPEOOBAHUAM U
00513aTeIIbCTBAM.

3. Puck 0aHKpPOTCTBA IMUTEHTA aKIMii

[TposiBisieTcst B pe3KOM MaJeHUM LEHBI aKLIUH aKIIMOHEPHOTO 00IIeCTBa, MPU3HAHHOTO
HECOCTOSTENIHBIM, WJIM B MIPEIBUACHUN TaKOH HECOCTOSTEIBHOCTH. [|Jis TOrO YTOOBI CHU3HTH
PBIHOYHBIN pucK, KiMeHTy ciieqyeT BHMMATEIbHO OTHECTHCHh K BHIOOPY U JUBEpcUUKALIU
¢uHaHCcOBBIX MHCTpyMeHTOB. Kpome Toro, KimeHT noikeH BHHUMATEIbHO O3HAKOMUTBCS C
ycIoBUAMHU B3auMojeicTBus ¢ Kommanueil ans Toro, 4yToObl OLIEHUTh PAaCXObl, C KOTOPBIMU
OyAyT CBs3aHBI BIIaJICHUE U ONlepalliy ¢ (PUHAHCOBBIMU HHCTPYMEHTaMH U yOEIUTHCS, B TOM, UTO
OHHM IpremiieMsl Ui KilneHTa 1 He JIMIIAKoT €ro 0’KUAaeMoro A0X0/a.

1. Puck aiMKkBHAHOCTH

ToT PUCK MPOABIIACTCA B CHHXXCHHH BO3MOXHOCTH pPCain30BaThb q)HHaHCOBLIe
HHCTPYMCHTBI I10 HCO6XOI[I/IMOI7I HCHC M3-3a CHUIKCHHUA CIIpOCAa HAa HHUX. Z[aHHbeI PUCK MOKCET
IPOABUTBCA, B YaCTHOCTH, IIPHU HCO6XOI[I/IMOCTI/I 6HCTpOI>i IMpOJaxKn (1)I/IHaHCOBLIX HHCTPYMCHTOB,
B Y6BITK3.X, CBA3aHHBIX CO 3HAYUTCIIbHBIM CHMXXCHUEM NX CTOMMOCTH.

IV.  KpeautHblii puck

OTOT PHUCK 3aKIIOYAETCSI B BO3MOXKHOCTH HEBBIMOIHEHHUS KOHTPAKTHBIX M HHBIX
00513aTeNbCTB, MIPUHATHIX Ha ce0s IPYTUMHU JIMLIaMU B CBSI3H ¢ onepanusamu Kinuenra.
K 4ncny kpeIuTHBIX pUCKOB OTHOCATCS CIEAYIOIINE PUCKU:

1. Puck I[e(l)O.JITa nmo OﬁJ’ll/II‘aIII/IHM U MHBIM J0JITOBBIM I€CHHBIM 6yMaraM

3aKiIr04yaeTcss B BO3MOKHOCTH HEIUIATEXKECIIOCOOHOCTA AMUTEHTA MOJTOBBIX LIEHHBIX
OyMmar, 4To MpUBEJET K HEBO3ZMOKHOCTH MM CHIIKEHHUIO BEPOSTHOCTU MOTACUTh €€ B CPOK U B
IOJHOM 00BEME.

2. Puck KoHTpareHTa

Puck KoHTpareHTa — TPeThEro JIMIA MPOSIBIAETCS B PUCKE HEUCIIOIHEHUS 00513aTeIbCTB
nepen Knuentom mnn Komnanueit co ctopoHbl KOHTpareHToB. KoMnanust 10KHa IPUHUMATh
Mephl 110 MUHUMH3ALUU PUCKA KOHTPAreHTa, OJHAKO HE MOXKET MCKIKOYUTH €r0 IOJHOCTBIO.
OCOOEHHO BBICOK PHUCK KOHTpAareHTa TIpH COBEPIIEHUHM ONepalnuid, COBEpIIaeMbIX Ha
HEOPraHM30BAaHHOM DPBIHKE, 0€3 yuacTHs KJIMPUHTOBBIX OpraHU3alUil, KOTOpble MPUHUMAIOT Ha
ce0st pUCKU HEHCIIOTHEHUS 0053aTeNIbCTB.

Bbl nomxHBI 0THaBaTh cebe oTyeT B TOM, uTO XO0Ts Kommanus aeicTByeT B MHTEpecax
KimmeHnta oT CBOEro MMEHH, PUCKH, KOTOPbIE OHA NPUHUMAET B pE3yJbTaTe TaKUX ACHCTBUU, B
TOM YHCJIE PUCK HEHCIIOJHEHUS WINM HEHAJUIeXKALIEro UCIOIHEHUs 00513aTeNbCTB TPETHUX JIUIL
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nepen Kommanwmeni, Hecer Kiment. KnmeHty cinenyer mmMeTs B BUAY, YTO BO BCEX CIIydasix
IeHexHble cpeactBa KimeHra XxpaHarcs Ha OaHKOBCKOM cuere, W KimeHT Hecer puck
O0aHKpoTCTBa OaHKa, B KOTOPOM OHHM XpaHaTcs. KIueHTy cienyer OueHHTh, IAe UMEHHO OyIyT
XPaHUTBCS IepetaHHble KOMIIaHMM aKTHBBI, TOTOB JIM OH OCYILIECTBIATH OIEpallid BHE
HEHTPAIM30BAaHHOHN KJIMPUHTOBOI HH(PPACTPYKTYPHI.

3. Puck HeucnosiHeHus ods3atTejbeTB nepen Kimmenrom Komnanmeii

Puck nencnonnenust Komnanueir HeKoTopbix 00s3arenbeTB nepes Kimmentom sisiercs
BHJIOM PUCKa KOHTpPArcHTa.

3aKOHOIATENBCTBO TpPeOyeT XpaHUTh JCHEKHBIE CpEICTBAa OpoKepa M JICHEXKHbIC
CpeACTBa €ro KJIMEHTOB Ha pa3HbIX OAHKOBCKHX CUeTax, Onarojgaps 4eMy OHH 3allUIICHBI B
ciyyae OGaHkporcTBa Opokepa. OnHaKO OOBIYHO JIEHEKHBIE CPEICTBA KIIMEHTA XPaHATCA Ha
0aHKOBCKOM CYeTe€ BMECTE C JCHEXKHBIMH CpEICTBAMM JPYIUX KIMEHTOB M IO3TOMY HE
3alUILIEHBI OT 0OpallleHus B3bICKaHUS 110 J0JIraM APYTHX KIMEHTOB. J{J1s1 TOro 4To0bl HCKIIIOUUTh
3TOT pUcK, KinneHnT MoxxeT TpeboBaTh oT KoMnanuu XpaHuTh I€HEKHBIE CPEJICTBA HA OT/IEIIbHOM
cdere, HO B 3TOM cilydae KoMraHus MOKET yCTaHOBUTbH JOIIOJIHUTEIBHOE BO3HAIPaXJCHHE.
Ocoboe BHMMaHHUE CleQyeT Takke oOpaTuTh Ha NpaBo KoMmaHMM HCHOJIB30BATh CpEACTBA
Knuenra. Ecniu oroBop o 6pokepckoM o0cCiTy>KMBaHMM pa3pelnaeTr KommaHuu HCnoiab30BaTh
cpeactBa KnueHnra, oHa BIpaBe 3ayuClATh MX Ha OAHKOBCKUHM CUeT, NMpeIHAa3HAYEHHBIH IJis
XpaHEeHUsI CBOMX COOCTBEHHBIX JIEHEXHBIX cpeAcTB. B aToM ciyuae KineHT npunuMaet Ha cebs
puck OaHKpOTCTBa Opokepa. Takoi pUCK B HACTOsIIEE BPEMs HE CTPaxyeTcsl.

Jenexnble cpencra Kimenra, nepenaBaembple Kommnanuu, a Takke IOJyYEHHBIE OT
OmnepalMii M CHENOK, COBEPLICHHBIX B HMHTepecax KimMeHTa, HaxXoAsaTCs Ha CHElUalIbHBIX
OpOKEpCKUX cueTax, OTKPHIThIX KoMIaHuM B KPEIUTHBIX OpraHU3alUsiX, BMECTE C JE€HEKHBIMU
cpeactBamu Apyrux KinentoB Komnanuu.

OO0benuHeHne NEHEKHBIX cpeAcTB KimeHTa Ha crienuanbHBIX OpOKEPCKUX cueTax ¢
JEHEeXHBIMU cpencTtBamu apyrux Kimenros Kommnannu, a Takxke ucnonab3oBanue KoManueil B
COOCTBEHHBIX MHTEpecax JCHEKHbIX cpelacTB KiueHTa, B TOM 4YHuClIe C BO3MOKHOCTHIO
3a4MCIIEHUs UX Ha cOOCTBEHHBIN cuer KomnaHuu, MokeT HecTU B cebe crenuuyecKkue pucku
(TexHUYecKHe, ONepallioHHbIE U UHbIE), HAIpUMEpP, B BHUJIE 3a/epKKU Bo3Bpara KimeHTy ero
JICHEKHBIX CPE/ICTB WJIM HEUCIIOJIHEHUS (HECBOEBPEMEHHOI0 UCIOIHEHMs) nopydyeHust Kinuenra
Ha caenky. [lpyunHamMu BO3HUKHOBEHHUS YKa3aHHBIX CHUTYallUHd MOJKET SIBISATHCS OLIMOOYHOE
CrMcaHue JeHEXHbIX cpeacTB KimenTa mo mopydeHuto u / uiM B MHTepecax apyroro Kinuenra
Komnanuu BeiencTBHE onepalmoHHOM omuOku coTpyaHukoB Kommanuum mnu cGos B pabote
COOTBETCTBYIOLIETO MPOTrPAMMHO-TEXHUYECKOTO OOECIEeYeHUs], OTCYTCTBUE Ha COOCTBEHHOM
cuere Komnanuu cyMmsl, JOCTaTOYHOM JUIsl UCIIOJIHEHU nTopy4deHus Kinuenra.

JleHexHbIe CPeACTBa, 3auucisgeMble OpOKEpOM Ha CHElUHalIbHbIH OpOKepCKuil cuer
(cuera), HE MOAJIEKAT CTPAXOBAHUIO B COOTBETCTBUU ¢ DesiepaabHbIM 3aKOHOM OT 23 nexadps
2003 roma N° 177-®3 «O crpaxoBaHMM BKJIAJ0B (U3MUECKUX JHIl B OaHkax Poccuiickoit
Denepanun».

Komnanusi, B TOM 4McI€ C LETbI0 CHUKEHHSI BO3MOXHBIX PUCKOB, BEAET BHYTPEHHUN
y4€T JEHEXHBIX CpPEACTB U OIlepaluil ¢ JCHEKHBIMH cpeacTBaMu KiueHTa OTAEIbHO OT
JIEHE)KHBIX CPEACTB U ONEPALUN C JEHEKHBIMU cpeacTBamu apyrux Knuentos u Kommnanuu. B
MOPSAZIKE U CPOKH, IPETyCMOTPEHHbIE HOPMAaTUBHBIMH akTaMu W/win Pernamentom, Komnanus
npeaocrasisgeT KIMeHTy 0T4eTHOCTb, MPEyCMOTPEHHYIO ITYHKTOM 6.6 PermaMenTa, B KOTOpOi,
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B TOM YHCJIE, YKa3bIBACT CBEJICHUS O BXOIALINX U UCXOASIINX OCTAaTKaX U ABUKCHUM JI€HEKHBIX
cpencts KnueHnra.

Komnanus ucnonb3yer cucteMy Mep CHUKEHUS! PUCKOB, CBA3aHHBIX C OCYLIECTBICHUEM
poeCCUOHATLHOM JIeSITeNBHOCTH Ha PBIHKE LIEHHBIX Oymar, B TOM YMCIIE MIPH HCIIOJIb30BaHUU
CUETOB B KPEAMTHBIX OpPraHMU3alMIX JJIS y4eTa JIEHEKHBIX CPEACTB KIMEHTOB, BKIHOYAIOIIYIO
CIIEYIOIINE MEPBI:

- MOHUTOPHUHI HAJEKHOCTH KPEIUTHBIX OpraHu3alui, B KOTOpbiXx KoMIaHueill OTKpbIBaroTCs
CreMaIbHbIe OPOKEPCKUE CUETa;

- aHaJIM3 COCTOSIHUS KPEIAUTHBIX OPraHU3alUi HA OCHOBAaHUM UX OyXraJTepcKO OTYETHOCTH;

- CO3/JaHKE CUCTEMBI BHYTPEHHETO KOHTPOJISI B COOTBETCTBHH C TPEOOBAHUSAMU 3aKOHOJATEIHCTBA
PO;

- CO3/laHH€ CHUCTEMbl, HalpaBJICHHOW Ha  oOOecreuyeHue  LEJOCTHOCTH  JAHHBIX,
KOH(QHIEHIIMAIbHOCTY MH(POPMALlMM M OTPaHUYEHUs IpaB JOCTyNa K KOH(MUACHIUAIbHOU
nHpopMaIuu.

Taxoke KineHT HeceT pucku, cCBsi3aHHBIE € MCIIOJIb30BaHMEeM KoMmaHuel 1eHHbIX Oymar
Kiuenta. 3aximouenue Komnanuen caenok PEIIO 3a cuer KniuenTa yBennuuBaeT pasmep puckoB
Knunenra cneaytomum o6pazom:

- yperyauposanue caenok PEIIO, mpenmnonaraer pe3epBUpOBaHHME IEHEXHBIX CPEACTB HIIU
HeHHbIX Oymar KimeHTa ¢ MOMEHTa COBEpIIEHMs CHCJIKM O MOMEHTa €€ yperyjaupoBaHus. B
oToM ciay4yae KiMeHT He HMeeT BO3MOXXHOCTH BOCIIOJIB30BaTbCS 3ape3€pBUPOBAaHHBIMU
aKTUBaMH, €CJIM HHOE HE YCTAaHOBJIEHO PerinameHTom;

- UMEETCsl PUCK 3aJIep’KKU BO3BpaTa JACHEXKHBIX CPEJICTB W/WJIM LEHHbIX Oymar, CBSI3aHHBIN C
HEHCIIOJIHEHHEM 0053aTeNIbCTB M0 PE3EPBUPOBAHUIO JIEHE)KHBIX CPEACTB W/WIIM LEHHBIX OyMmar
npyrum Knnenrtowm, 3a cuet kotoporo Kommnanueit 3akmtouena ciuenka PEIIO.

V. IIpaBoBoii puck

CBsi3aH ¢ BO3MOXXHBIMU HETaTUBHBIMH TTOCJIECICTBUSIMU YTBEPKICHUS 3aKOHOATEIHCTBA
WU HOPMATHUBHBIX aKTOB, CTaHJAPTOB CaMOPETYJIHPYEMBIX OPTaHHU3alUNA, PEryIUPYIOIINX
PBIHOK IIEHHBIX OyMar, Uiid MHbIE OTPACTH YIKOHOMHUKH, KOTOPHIE MOTYT ITPUBECTH K HETATUBHBIM
mrst KitmenTa 1mociaeiCTBUSM.

K nmpaBoBOMY pHCKy Tak:k€ OTHOCHTCSI BO3MOKHOCTh U3MEHEHUS ITPABMII pacyeTa Hajora,
HaJIOTOBBIX CTABOK, OTMEHBI HAJIOTOBBIX BBHIYETOB U JPYrH€ HW3MEHEHUS HaJIOTOBOTO
3aKOHO/IaTENbCTBA, KOTOPHIE MOTYT IIPUBECTH K HETaTUBHBIM 1 KineHTa nociaeacTBusM.

VI.  OmnepauMoHHBbIH PUCK

3akitoyaeTcss B BO3MOXKHOCTH NMpHUMHEHUs YOBITKOB KilneHTy B pe3ysbTare HapylIeHus
BHYTpeHHUX mpoueayp Komnanuu, ommobok U HET0OPOCOBECTHBIX JIEHCTBUI €€ COTPYIHUKOB,
cboeB B paboTe TexHMUeCKMX cpeacTB Kommanum, ee mapTHepoB, WHPPACTPYKTYPHBIX
OpraHu3alHii, B TOM YHCIIe OPraHU3aTOPOB TOPIOB, KIUPUHTOBBIX OpraHU3allui, a TAaKXkKe APYTHX
opranusanuii. OnepanroHHbIN PUCK MOKET UCKIIIOUNTD WIN 3aTPYAHUTH COBEPLIECHHE ONepauil
U B pe3yJibTaTe NPUBECTH K yOBITKaM.

O3HaKOMBTECH BHUMATEJILHO C JIOTOBOPOM JIJISl TOTO, YTOOBI OIICHUTh, KAKHE U3 PUCKOB, B
TOM YHCJIE PUCKU KaKUX TEXHHUUECKUX cO0eB, HeceT KoMmanus, a kakue u3 puckoB HeceT KiueHr.
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4% VuuteiBasg Bblllen3nokeHHoe, Kommanus pexkomenayeM KimeHTy BHUMATeNnbHO
PaccMOTpPETh BOIIPOC O TOM, SIBJISIFOTCS JIM PUCKH, BOZHUKAIOIIKE MIPU MTPOBEACHUH ONEPaLUii Ha
(uHAHCOBOM pBIHKE, TpuemMieMbIMH Jis KiMeHTa ¢ y4eToM HMHBECTHUIMOHHBIX LEJed U
¢uHaHCOBBIX BO3MOXHOCTEW. [lanHas [lexmapanus He UMeeT CBOeH 1eblo 3acTaBuTh Kimenra
OTKa3aThCsl OT OCYLIECTBIICHHUS OTIepallii Ha phIHKE [IEHHBIX OyMar, a mpu3BaHa momoyb Kianenry
OLIEHUTh MX PUCKU U OTBETCTBEHHO MOJONTH K PEIICHUIO BOIIPOCA O BHIOOpPE MHBECTULIMOHHOU
CTpaTeruu U yciaoBuid norosopa ¢ Kommanuen.

Knuenty cnenyer yoenutbes, 4to HacTosmas Jekimapanus o puckax MoHsATHA My, U IIPH
HE00X0IUMOCTH NOJIy4UTh  pasbsicHeHus y  Kommanum WM KOHCYJIbTaHTAa,
CIELUATIU3APYIOLIErOCs Ha COOTBETCTBYIOLIUX BOIIPOCAX.

[TomaBast mopy4eHHe HA COBEPIICHUE CACIKH WJIM ONEpaluy ¢ IeHHOU Oymaroi Kiment
TEM CaMbIM IIOATBEPKAAET, YTO BCE PUCKH, CBSA3aHHBIC C COBEPIICHHUEM CHIEIOK U Onepanui ¢
LEHHBIMU Oymaramu, SIBISIFOTCS MOHSATHBIMHU, ITpueMieMbIMu Juist KirieHTa B mOJIHOM 00beMe;
Kinent Ttem caMbiM nmoaTBepkaaer, yTo KiIMEHT eIMHOJMYHO HECET BCE PUCKH, CBSI3aHHBIE C
COBEpIICHHEM CIENIOK U orepanuii ¢ (MHAHCOBBIMU MHCTPYMEHTAMH.

Ilelcnapaum[ 0 PUCKaX, CBAAI3AHHBLIX C COBEPIICHUEM Heo0eCneYeHHBIX CIeJI0K

Lenp Hacrosimeit Jexnapanuu — npenoctaButh KimeHnTty uH(opManuio 06 OCHOBHBIX
pHCKax, C KOTOPBIMH CBsI3aHbl HEOOECIIEUEHHBIE CIICNIKH (TO €CTh CAENKH, UCIIOTHEHNE KOTOPBIX
OCYILECTBIISICTCS C UCIOIB30BAHUEM 3a€MHBIX CPEJCTB, MPEAOCTABICHHBIX OPOKEPOM U CIIENIKH, B
pe3ysibTaTe KOTOPBIX BO3HHMKAET HEMOKPBITAasl MO3MUIMS — JUIS HCIOJIHEHUS 0053aTelbCTB, IO
KOTOPBIM Ha MOMEHT 3aKJIIOYEHHsS CHIEJIKH HMYIIECTBa KJIUEHTa, IEpPelaHHOTo Opokepy,
HEI0CTaTOYHO C YYETOM MHBIX paHee 3aKIF0UYEHHBIX CAEIIOK).
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HaHHBIC CACJIKH ITIOAXO0 AT HE BCEM Knnenram. HOpMaTI/IBHBIe AKTbI OI'PaHUYUBAOT PUCKHU
KnuenTos no HeoOecneuyeHHBIM CACJIKaM, B TOM YHUCJIC PEryIupys MaKCHUMAJIbHOC «IIJICHO» —
COOTHOIIIEHUE 0053aTEILCTB KIIMEHTA I10 3aKJIFOYEHHBIM B €ro HHTCpCCAX CACIKAM U UMYIICCTBA
KIIMCHTA, IPCAHA3HAYCHHOTI'O IJId COBCPIICHUSA CACTIOK B COOTBETCTBUH C 6pOKepCKI/IM A0roBOpoMm.
Tem HEe MeHee IaHHBIE CHEIKH MOAXOIOAT HE BCEM KJII/IGHTaM, IMOCKOJIBKY COIPSKCHBI C
AOMMOJIHUTCIIbHBIMU PUCKAMU U Tp€6YIOT OLCHKH TOI'O, I'OTOBLI JIX Bbl NX HCCTH.

l. PuIHOYHBIN pHCK

[Tpu coryacuu Ha coBepIIeHNE HEOOECTICUEHHBIX CeNIOK KIIMEeHT NOMKEeH YYUTHIBATh TOT
¢dakT, 9TO BENWYHMHA MOTEPh B CIydyae HEOIArOMPHUSATHOTO JUIsi MOPT(HENs IBHKEHUS PHIHKA
YBEJIIMUUBACTCS TIPU YBEIIMUCHUH «IUICUAY.

[Tomumo 001IETO PHIHOYHOTO PUCKA, KOTOPBIKA HeceT KimeHT, coBepiuaromuii onepamuu
Ha pbIHKE IIeHHbIX Oymar, KimeHT B ciyuyae coBeplieHHs] HEOOECIIeUeHHBIX CACNOK OyIeT HeCTH
PUCK HEOJArompusATHOTO M3MEHEHHUs IIeHbl KaK B OTHOIICHHM IIEHHBIX OyMar, B pe3yibTare
NpUOOpPETEHUs] KOTOPBIX BO3HHMKIA WM YBEIMYWIACH HEMOKPHITAas TMO3ULIMA, TaK M PUCK B
OTHOIICHUU aKTHBOB, KOTOpBIE CIy>KaT oOecnieueHueM. [Ipu sTom, B ciiyyae €ciid HEMOKpPHITas
MO3UIUS BO3HUKJIA UJTM YBEIHUMIIACh B PE3YJIbTAaTe MPOAaXKU [ICHHBIX OyMar, BeTHYHHA YOBITKOB
HUYEeM He orpanuyeHa — KimeHT Oyzer o0si3aH BepHYTh (mepenarb) Opokepy IeHHbIe Oymaru
HE3aBHCHUMO OT U3MEHEHUS X CTOMMOCTH.

[Ipu coBepuieHNH HeoOeClEeYeHHbIX CAeNOoK KIHMeHT [JOoKeH YYHUTBIBaTh, UTO
BO3MOXXHOCTh PACIOPSDKEHUSI aKTHBAMHM, SIBISIOIMIMMUCA OOECIeYeHHEM IO TaKHM CJHEeJIKaM,
OTpaHHYeHa.

HmymmecTBo (9acTh MMYIIECTBA), MpUHAAIeKamee KiueHTy, B pe3ybTare COBEPIICHUS
HEOOECIIeYeHHOW C/ICTKH SIBIISIETCSI 0OecrieueHreM HCIIOHEHUsT 00s3arenbcTB KimeHnra mepen
Kommnanueil 1 BO3BMOXHOCTh PACIIOPSDKEHUST UM MOXET OBITh OTpaHWuYEHa BILIOTH JIO MOJHOTO
3ampeTa COBEPIICHUSI C HUM KaKuX-IHOO0 cleok. PazMep oOecrieueHUsT H3MEHSETCS B TTOPSIIKE,
PElyCMOTPEHHOM JIOTOBOPOM, U B pe3yiibTare KilmeHT MOKeT OBITh OTpaHUYICH B BO3MOXKHOCTH
pacropspKaThCsi CBOUM UMYIIIECTBOM B OOJIBIIIEH CTENEHH, YeM JI0 COBEPIICHUS] HEOOECTIEeYeHHOM
CJICTIKH.

Takxke HEOOXOIUMO YyYeCTh BO3MOXKHOCTh MPHHYIUTEIHLHOTO 3aKPBITHS ITO3UIIUH.
HeGOmaronpusitHoe  W3MEHEHHE IIGHBI MOXKET TIPHUBECTH K HEOOXOJUMOCTH BHECTH
JIOTIOTHATEIFHBIC CPEJCTBA JJIi TOTO, 4YTOOBI TPUBECTH OOECHeYeHHE B COOTBETCTBHE C
TpeOOBaHUSIMU HOPMATHBHBIX aKTOB M OpPOKEPCKOTO JOTOBOpPA, YTO JOKHO OBITH CHIETaHO B
KOPOTKHUH CpPOK, KOTOpPBI MOeT ObITh HemocTaToueH st Knuenta. HopmaTuBHBIE akThl U
yCIIOBUSI OpOKEPCKOro AoroBopa mo3BositoT Komnanuu 6e3 cornacust KimnenTta «ipuHyAUTEIHHO
3aKpPBITh MO3UIIMIO», TO €CTh MPHUOOPECTH IIEHHbIE OyMaru 3a cueT JIeHeXHBIX cpencTB Kinenra
WIH TPOJIaTh IeHHbIe OyMaru KimeHnrta. 3To MOXKeT OBITh CIENaHO MO CYIIECTBYIOIINM, B TOM
YrcIie HEBBITOHBIM, IIEHAM U NIPUBECTH K BO3HUKHOBEHHIO Y KiineHTa yOBITKOB.

[IpuHyIUTENbHOE 3aKPBHITHE TO3UIIMH MOXET OBITh BBI3BAHO PE3KUMHU KOJeOaHUSIMU
PBIHOYHBIX II€H, KOTOpBIE TMOBJIEKINW yMEHbIeHHe cTouMocTu mnoptdens Kiuenta Himke
MUHUMAJITBHON MapKu.

[IpuHyIuTeNnbHOE 3aKpBITHE TO3UIMH MOXET OBITh BBI3BaHO TPeOOBaHUSIMU
HOPMAaTUBHBIX aKTOB WM BHeceHHMeM KommaHueill B OJIHOCTOPOHHEM TMOpsAKE M3MEHEHHH B
CITUCOK IIEHHBIX OyMar, KOTOPbIE MOTYT OBITh 00CCIICYCHUEM 110 HETIOKPBITHIM TTO3HIIHSIM.
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[IpuHyuTEnbHOE 3aKPHITHE MOKET OBITH BBI3BAHO M3MEHEHHEM 3HAUCHUN CTaBOK PUCKA,
paccuMThIBAEMbIX KJIMPUHTOBOW OpraHu3anued u (uiu) ucrosib3yeMbix Kommanwueil B cBsi3u ¢
YBEITUYCHUEM BOJIATUJIBHOCTH COOTBETCTBYIOIIMX LIEHHBIX OyMar.

Bo Bcex aTuX cnydasx OpUHYAUTEIbHOE 3aKPBITUE MO3ULIUHA MOKET NPUUMHUTD KimeHTty
3HAUUTENbHBIE YOBITKH, HECMOTPS HA TO, YTO MOCIE 3aKPHITHS MO3WUIMH HW3MEHEHHE IIeH Ha
(UHAHCOBBIE WHCTPYMEHTBHI MOXKET MPUHATH OnarompusitHoe s KimeHta HampaBiieHue, U
KiuenT momyumit Ob1 10X0/, eciii Obl Mo3uIus He Oblia 3aKphiTa. PazMep yka3aHHBIX YOBITKOB
py HEOIATONIPHUSITHOM CTEUCHHH 0OCTOSITETECTB MOXKET IPEBBICUTH CTOMMOCTh HAXOSAIIUXCS Ha
cuety KiineHTa akTUBOB.

1. Puck JUKBHAHOCTH

Ecnu BenuuMHAa HEMOKPHITOM IMO3UIMU O OTJACIBHBIM IIEHHBIM OyMaraM siBIISETCS
3HAYMMOH B CPaBHEHHHU C 00BEMOM COOTBETCTBYIOIIMX IIEHHBIX OyMar B CBOOOJHOM 0OpalieHu
U (WIM) B CPaBHEHHH C 0OBEMOM TOPrOB Ha OPraHW30BAHHOM DPBIHKE, PUCK JIMKBUIAHOCTH TIPH
COBEpIICHNH HEOOECIIeYeHHON CHEeNKH YCHIMBaeTcs. TpyaHOCTH ¢ NpUOOPETEHHUEM HIIH
NpOJaKeil aKTHMBOB MOTYT INPHBECTH K YBEIMUYCHHIO YOBITKOB IO CPAaBHEHUIO C OOBIYHBIMU
ClleNIKaMHi. AHAJIOTMYHO HEOOXOIMMO YYHMTHIBATH BO3PACTAIOMIMN PUCK JIHKBHIHOCTH, €CIIH
oOecrieueHHEeM HEMOKphITOi mno3uiu KimeHta SBISIOTCS IEHHBbIE OyMard W JUIs 3aKpBITHS
HETIOKPBHITON MO3UIINU MOXET MMOTPeOOBaThCs pean3anus CyIIeCTBEHHOTO KOJIMYECTBA IICHHBIX
Oymar.

[Topyuenuss Knmenra, HampaBieHHbIE Ha OrpaHMYeHHE YOBITKOB, HE BCErga MOTYT
OTPAaHMYMTH ITOTEPH JO MPEIIOJIATaeMOr0 YPOBHSI, TaK KaK B paMKaX CKJIaIbIBAIOILCHCS HA PHIHKE
CUTyalliM HCIIOJHEHHE TAaKOTO TOPYYEHHUs MO yKa3aHHOW KIIMEeHTOM IieHe MOXeT OKa3aThCs
HEBO3MOYKHBIM.

*#* VuyurpIBas BBILEU3NIOKEHHOE, Mbl peKkoMeHayeM KiHMeHTy BHUMAaTelbHO PpPacCMOTPETH
BOIIPOC O TOM, SMABJIAIOTCA JIKM PUCKHU, BO3HHUKAIOMIKUC IIPU IMPOBECACHHU COOTBECTCTBYIOIIHX
onepaum?l, IPpUEMIICMBIMHA  1JIA Knuenra ¢ YUE€TOM HWHBECTUIIMOHHBIX IICJ'ICI\/’I u (1)I/IHaHCOBI)IX
BO3MOxHOCTEH. J[anHas Jlexnapanus He UMeeT CBOEH 1eNbI0 3aCTaBUTh KilMeHTa 0TKa3aTbCsa OT
OCYILECTBJICHUs TAKUX ONEpalMii, a npu3BaHa NoMouyb KIMEHTy OLEHHTh HX PHUCKH H
OTBETCTBEHHO IOJIOMTH K PELICHUIO BOIIPOCA O BHIOOPE MHBECTUIIMOHHOM CTpaTeruu M yCIOBUN
noroopa ¢ Kommanuei.

Knuenty cnenyer yoeautbces, 4To HacTosimas Jlekiapamnus o puckax MmoHsATHA eMy, U MpU
HEOOXOAUMOCTH MOJIYYUTh pa3bICHEHUS y Komnanuu W KOHCYJIbTaHTa,
CIELUATU3UPYIOLIErocs Ha COOTBETCTBYIOLIUX BOMPOCaX.

I[elc.napaunﬂ 0 PUCKaX, CBA3AHHbIX C MPOU3BOIHBIMHA (l)I/IHaHCOBLIMI/I HHCTPYMEHTaAMHU

Lenp nHacrosmieit Jlexknapaumu — mpenocTaBuTh KimeHTy WHpOpManuioo 00 OCHOBHBIX
pHCKax, CBA3aHHBIX C MPOU3BOAHBIMU (PMHAHCOBBIMU MHCTPYMEHTAMHU.

JlaHHbIe HTHCTPYMEHTHI ((hbrouepchl, GopBap/bl, ONIIMOHBI, CBOIBI U JIP.) MOAXOIAT HE BCEM
Knuenram. bosnee Toro, HeKOTOpbIe BUIBI TPOU3BOIHBIX (PUHAHCOBBIX HHCTPYMEHTOB COIPSIKEHBI
¢ 00JBIIMM YPOBHEM pHUCKa, 4eM Jpyrue. Tak, mpojaxa ONUHUOHHBIX KOHTPAKTOB U 3aKII0UYEHHE
(bBpIOYEpCHBIX KOHTPAKTOB, (HOpBapIHBIX KOHTPAKTOB M CBON-KOHTPAKTOB MPU OTHOCUTEIHHO
HEOOJIBIIMX HEOIaronpHusATHEIX KOJeOaHHUAX IIEH Ha PhIHKE MOKET NOoJBeprHyTh KieHTta pucky
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3HAYUTENBHBIX YOBITKOB. C Yy4YeToM 3TOro, COBEpLICHHE CIEIOK IO IpOJa)xe OINLMOHHBIX
KOHTPaKTOB M 3aKJIOYeHHE (bIOYEPCHBIX M (OpBApIHBIX KOHTPAKTOB MOXKET OBITh
PEKOMEH/I0BAaHO TOJBKO OMBITHBIM WHBECTOPaM, OOJIaJAa0IMM 3HAYUTEIbHBIMUA (PUHAHCOBBIMU
BO3MOXHOCTSIMH W TIPAaKTHUYECKUMH 3HAHUSMH B OOJACTH TMPUMEHEHHUS WHBECTHIIMOHHBIX
CTpaTEruu.

Hacrosimas nexiaapanust OTHOCUTCS TAKXKe U K MPOU3BOAHBIM (PMHAHCOBBIM HHCTPYMEHTAM,
HaNpaBJICHHBIM Ha CHU)KEHUE PUCKOB JIPYTHX Orepaiuii Ha ¢oHI0BOM peiHKe. KinenTy cnenyer
BHUMATEIbHO OIEHHUTh, KaK MPOHM3BOJIHBIC (PHMHAHCOBBIE WHCTPYMEHTBI COOTHOCITCA C
OTepalrsIMH, PUCKH 110 KOTOPBIM OHH MPHU3BaHbI OTPAaHUYUTh, U YOSAUTHCS, YTO 00HEM MO3UIIUU
Ha CPOYHOM PBIHKE COOTBETCTBYET 00bEMY XEIKHPYEMOM MO3UIMU Ha CHIOT-PHIHKE.

Puck mnorepu cpeacTs mpu NPOBEAEHMM CHAEIOK M ONEpauuil ¢ IPOU3BOJHBIMU
(MHAHCOBHIMH HMHCTPYMEHTAaMH, B TOM YHCIE, (BIOYEPCHBIMH KOHTpPaKTaMH, (HOpBapIHBIMU
KOHTpPaKTaMM U OINIMOHAMH, B TOM YHCJE€ BHEOMPKEBBIMH ONIIMOHHBIMH KOHTPAKTAaMH, MOKET
ObITh CyllecTBEHHBIM. KIIMEHTY clielyeT BCeCTOPOHHE pacCMOTPETh BOIIPOC O IPUEMIIEMOCTH ISt
Knuenra npoBeneHust moo0HBIX onepaluuil ¢ TOYKU 3peHHst GUHAHCOBBIX pecypcoB KimeHnTa.
KnueHT nomkeH ObITh OCBEIOMIIEH O CIEAYIOIIEM:

A) B ciyuae, eciu Ha pbIHKE NPOU3BOAHBIX (PMHAHCOBBIX MHCTPYMEHTOB, CKJIa/IbIBACTCS
CUTyalMsl, HeOaaronpusTHas s 3aHATol KimeHToM Ha 3TOM pbIHKE MO3ULUH, JU00 B Cllyyae
HEeOJaronpusITHOr0O U3MEHEHHs ILeHbl (MHAHCOBBIX HHCTPYMEHTOB, SIBJISIOIIMXCA Oa3MCHBIM
aKTUBOM IIPOM3BOJHBIX (DMHAHCOBBIX MHCTPYMEHTOB, W/WIM AaKTHBOB, KOTOpBIE CIIy»KaT
o0ecrieyeHneM, CYILIECTBYET BEpPOSITHOCTb B CPAaBHUTEIBHO KOPOTKUH CpPOK IOTEpATh BCe
CpeZCTBa, IepelaHHble OpoKepy M INpeHa3HaueHHbIE JJIi BHECEHUS B KayeCTBE I'apaHTUHHOTO
o0ecreyeHus 10 NO3ULUAM, OTKPBIBAEMbIM 110 pacnopsbkeHUsM KireHnTa Ha ppIHKe IPOU3BOAHBIX
(MHAHCOBBIX HHCTPYMEHTOB.

b) Ilpu HeGnaronpusitHoMm ans KimenTta ABMKEHMM IIeH AJs MOJJIEp)KaHUs 3aHATOW Ha
ppiHKe mo3unuu oT KimeHTa MOryT nmoTpe0oBaTh BHECTH JOIOJHUTENIbHBIE CpeacTBa (AJs
MOKPBITHSL OTPHUIIATEIBHON BapHUAIMOHHOW Map)KH, BHECEHHUS OIMOJHUTEIBHBIX CPEJICTB
rapaHTUHHOrO oOecreyeHus U T.II.) 3HAUUTEIBHOTO pa3Mepa U B KOPOTKHUI CPOK, B TOM UHUCIIE,
KOTOPBIM MOYKET 0Ka3aThCsl HEA0CTaTOUHbIM i Kinenra, u, ecau KimueHT He cMOKeT BHECTH 3TU
CPEJICTBA B YCTAaHOBJIEHHBIE CPOKHU (B TOM YHCJE, B CBSA3M C TEM, YTO MO3UIINS YUUTHIBAETCA Ha
WHAUBUAYyaJIbHOM HHBECTHUIIMOHHOM cueTe, OTKpbhIToM KimeHTy, sl ydera Ha KOTOPOM He
JIOTTyCKaeTcs Mepeaya [eHHbIX OyMar, JeHEeKHBIX CPEACTB B CyMMe B COBOKYIHOCTH 60see 1000
000 (omHOTO MUILITHOHA) PYOJICH B TEUSHHE KaJIEHIAPHOTO TO/a C YIETOM BCEX paHee MepeaaHHbIX
JICHEeXKHBIX CPEJICTB B TEUEHHE ATOr0 KaJeHJApHOro roja s ydeTa Ha HMHIUBUIYalbHBIX
MHBECTUILMOHHBIX CUETaX, KOTOpble ObUIM OTKpBITHI KimeHTy apyrumu mnpogeccruoHaaIbHbIMU
YYaCTHMKAaMHU DPBIHKA IIEHHBIX Oymar), To 0e3 JomojHHUTeIbHOro cornacus KiumeHta nosunus
MOXET OBbITh MPUHYIUTEIHHO 3aKphITa MO CYIIECTBYIOIIUM, B TOM YHCJE HEBBITOAHBIM IS
Knuenra nienam, T.€. ¢ yOBITKOM, B TOM 4YHcCIie, 0€3 JOMOIHUTEIbHOro cornacus Knuenta Moxer
OBITh 3aKIIIOYEH JIOTOBOP, SBISIOMIMKCA MPOU3BOAHBIM (PUHAHCOBBIM HHCTPYMEHTOM, WU
nproOpeTeHsl LeHHbIe Oymaru 3a c4eT JeHEXHBIX cpencTB KimeHTa, WM MpojaHbl IIEHHBIE
oymarn Knwmenrta, u KimeHT OyJer HecTH CaMOCTOSTENbHYIO OTBETCTBEHHOCTb 3a JIOOBIE
o0pa3oBaBIIMecs MPU 3TOM YOBITKH, JJaXKe €CJIM I1OCJIe 3TOr0 M3MEHEHHE LeH Ha (PMHAHCOBBIE
MHCTPYMEHTHI IpUMeT OnaronpustHoe s Kimenra nanpasnenue u KnueHt noxyuui 61 10X07,
ecnu Obl mosunus Kimenta He Obuia 3akpbiTa. Pasmep ykazaHHbIX yObITKOB Kimenra mnpu
HEOJaronpusITHOM CTEYEHHH OOCTOSTEIbCTB MOXKET NMPEBBICUTH CTOMMOCTb HAaXOMSIIUXCS Ha
cuery KimeHnTa akTHBOB, B TOM 4Mcie pa3Mep obOecrieyeHHus, U He OTrpaHUYeH pa3MepoM
npenocTabieHHoro KnuentoM obecnedeHus.
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B) Econ KimenTt B oTBeT Ha mpeabsBisieMoe TpeOOBaHHME K pa3Mepy I'apaHTUHHOIO
o0ecrieyeHns BHEC B COOTBETCTBUU C PeriaMeHTOM JeHEeXHbIe CPEJCTBA B POCCUMCKON M(Min)
MHOCTPAaHHOHN BaJIIOTE, IIEHHbIE OyMaru U (WjiM) MHOE UMYIIECTBO, MpuHuMaeMoe Kommanueil B
KauyeCTBE CPEJICTB TapaHTUMHOIO oOecreueHusi, To ocie CoBepIeHus 1o nopydenuto Kinenra
caenku KimeHT yTpaumBaeT mpaBO CBOOOIHOTO PACIOPSIKEHUS YKa3aHHBIM HMYIIECTBOM JI0
3akpeiTUs no3unmii KimenTa. Pasmep obOecrieueHust U3MEHSIETCS B MOPSJIKE, TTPEIYCMOTPEHHOM
Pernamenrom n/unu cnenndukanueil KOHTpaKTa, v B peysbrare KimmeHT MoxeT ObITh OTpaHuYeH
B BO3MOXKHOCTH pacIoOpsDKaTbCs HMMYIIECTBOM B OOJBIICH CTENEHH, YeM A0 3aKII0YCHUs
JI0OTOBOpa; KpOME TOro, B Clydasx, nIperycMoTpeHHbIX npaBuwiaMu TC u Permamentom, nanHoe
UMYIIECTBO MOXKET OBITh PEATM30BAHO B LENSAX MCIIOIHEHHS 0053aTENbCTB M0 3aKJIIOYCHHBIM Ha
OCHOBaHMU Nopy4eHus: KimenTa cienkam Ha pbIHKE POU3BOJHBIX (PMHAHCOBBIX HHCTPYMEHTOB.

I') BcnenctBue yciaoBMiA, CKIIAIBIBAIOIIMXCS HA PHIHKE IPOU3BOJHBIX (PHHAHCOBBIX
MHCTPYMEHTOB, MOJKET CTaThb 3aTPyAHUTEIbHBIM WM HEBO3MOYKHBIM 3aKpPBITHE OTKPBITON
no3uuuu Knuenra. 9To BO3MOXHO, HalpuMep, Korjaa npu ObICTPOM M3MEHEHUU LIEH TOPIU Ha
pPBIHKE NPOM3BOJIHBIX (PUHAHCOBBIX WHCTPYMEHTOB IPHOCTAHOBJIEHBl WM OTPAHUYEHBI.
TpyIHOCTH C 3aKpbITHEM MO3ULUI U IOTEPU B LIEHE MOTYT IPUBECTH K YBEJIUYEHUIO YOBITKOB OT
IPOU3BOJIHBIX (PMHAHCOBBIX MHCTPYMEHTOB 110 CPAaBHEHUIO C OOBIYHBIMU CAETIKAMH.

Ecin  umHBecTunmonHas  crpareruss KimmeHTta mnpegycMarpuBacT  BO3MOXKHOCTH
BO3HUKHOBEHUSI HEOOXOJMMOCTH 3aKPBITUS MO3ULHUHM [0 COOTBETCTBYIOUIEMY KOHTPAKTY (MM
3aKJIIOYEHUSI CAEIKU C MHBIM KOHTPAKTOM, KOTOpas CHHUXKAET PUCK I10 JIaHHOMY KOHTPAaKTY),
Knuenry cienyer oOpaiath BHUMaHKE HA JIMKBUJHOCTh COOTBETCTBYIOIIUX KOHTPAKTOB, TaK KaK
3aKpBITUE TO3ULUHI 1O HEJIMKBUIHBIM KOHTPAKTaM MOXET IIPUBECTU K 3HAUUTEIIbHBIM YOBITKaM.
Kak npaBuio, KOHTpakTel ¢ 0ojee OTJaJeHHbIMU CPOKAaMHU HCIIOJHEHHUS MEHee JIMKBUIHBI 110
CPaBHEHMIO C KOHTPAaKTaMHU C ONM3KMMHU CpokaMu HcnoiaHeHus. Ecnu 3akmoueHHsit Kinrenrom
wii 1o mnopydeHutro KimeHTa JoroBop, SBISIOLUIMICS MPOU3BOJHBIM  (PUHAHCOBBIM
MHCTPYMEHTOM, HEJIUKBUAEH, W y KimeHTa Bo3HUKIAa HEOOXOAMMOCTb 3aKPBITh MO3UIMIO,
NOMHMMO 3aKpBITHS TMO3UIUU 1O JaHHOMY KOHTpakTy KiMeHTy cheayeT paccMOTpETh
albTepHATUBHBIE BapUAHThl MCKIIIOUEHUS PUCKA MOCPEJCTBOM 3AKIIOUYEHHS CHENIOK C WHBIMHU
MIPOU3BOJHBIMA (PMHAHCOBBIMM MHCTPYMEHTAMU UM ¢ 0a3MCHBIMM akTUBamu. lMcnonb3oBaHue
aIbTEPHATUBHBIX BAPUAHTOB MOXKET IIPUBECTH K MEHBILIUM yObITKaM, HO HE FapaHTUPYET 3TOTO.

J1) VYcrnoBHble 3adBKM (CTOM-3asiBKM), HAIIpaBJICHHbIE HA OrpaHUYEHHE YOBITKOB, HE
o0s3aTenbHO orpaHnyar mnorepu KimeHTa [0 mpeamojaraeMoro ypoBHS, TaKk Kak B
CKJIQ/IBIBAIOLIEIICSI HAa PBIHKE CHUTYallMM MOXKET OKa3aThCs HEBO3MOXHBIM HCIIOJHUTH TaKOe
MIOpYYEHHUE TI0 OTOBOPEHHOM LIEHE.

E) Ilokynka omniuoHa COMpspKEHa CO 3HAYMTEIbHO MEHBIIUM PHUCKOM, Y€M TOPrOBIIS
(GBIOYEPCHBIMM KOHTPAKTaMH, Tak Kak nmoTepu KireHTa He MpeBhICAT BEIMYUHY yIJIAY€HHBIX 32
OILIMOH NPEMHH, KOMHUCCHOHHOTO BO3HarpaxJaeHus Opokepa u mpouux co6opos. Ilpu mpomaxke
omnuuoHa puck KimeHra conoctaBuM ¢ pUCKOM IpH CAENKAX ¢ (PprouepCHBIMU KOHTPAKTAMHU - IIPH
OTHOCHUTEJIbHO HEOOJBIINX HEOMAaronpusaTHBIX ABMXKEHHSIX LeH Ha pblHke KimeHT nmoasepraercs
PHUCKY NMOTEHLIUAIBHO HEOTPAHWYEHHBIX YOBITKOB, MPEBBILAIOIINX MOJYYEHHYIO MPH MPOJaxe
omnuuoHa npemuto. CoBepiIeHHe CAeNOK MO MPOJIake OMIMOHOB MOKET ObITh PEKOMEHIOBAHO JJIS
paccMOTpEeHHs TOJIBKO ONBITHBIM HMHBECTOpaM, OOJIAJaroIluM 3HAYUTEIbHBIMH (UHAHCOBBIMU
BO3MO>KHOCTSIMHU U OIIBITOM IpUMEHEHUs crpareruil. CyliecTByIOT pa3andHble BUABI OMIIMOHOB,
MOSTOMY J0 Hayaja MpOBEIEHHs olepaluii Ha PhIHKE OMIMOHOB PEKOMEHIyeM OOCyIuTh C
OpOoKepOM MHBECTUIIMOHHBIE TOTPEOHOCTH U PUCKHU, CBA3aHHBIE C TAKOT'O pOJia CIIEIKaMHU.

K) Onepauuu ¢ npousBOAHBIMH (UHAHCOBBIMH HMHCTPYMEHTAMHM, Oa3UCHBIM aKTUBOM
KOTOPBIX SIBJIIIOTCS LIEHHbIE OyMaru MHOCTPAHHBIX YMUTEHTOB WJIM UHJAEKCHI, PACCUUTAHHBIE 110
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TaKUM LIEHHBIM OyMmaram, BJIEKYT TaK)K€ PUCKHU, CBA3AHHBIC C MHOCTPAHHBIM IPOUCXOXKICHUEM
0a3uCHOr0 aKTHBA.

3) @opBapaHbIil KOHTPAKT (OMIIMOHHBIA KOHTPAKT) MOKET OBITh CJIIOKHBIM (PHHAHCOBBIM
MHCTPYMEHTOM, OTHOCSIIMMCS K JOTOBOpaM C OOJIBIIMM PUCKOM, M €r0 3aKII0UEHHE MOXKET
IIOBJIEYb PUCK HECEHHS] MAaTEPUAJIbHBIX IIOTEPh, B TOM YHCIIE PUCK MOJIYYEHUS] OTPULIATEIBHOIO
(uHAHCOBOTO pe3ynbTaTa, 32 KOTOpblii KoMIanus OTBETCTBEHHOCTH HE HECET.

W) Ipu 3axmouernn (HopBapIHOro KOHTPAKTa (OMIIMOHHOTO KOHTPAKTa) BO3MOXKHO HE
NOJy4YeHHe NpHUOBLIM W/MiaM 0a3uCHOrO aKkTWBa MO (OpPBAPAHOMY KOHTPAKTY (OMIMOHHOMY
KOHTPAKTY), BO3MOKHO BO3HUKHOBEHHE YOBITKOB /i KieHTa B CBsI3M ¢ HEOIaronpHusITHBIM ISt
Knuenrta wu3MeHeHHEM LeHBl (3Ha4eHHMH) Oa3MCHOro axkTHBa (OPBAPIHOTO KOHTPAKTa
(ONIIIMOHHOTO KOHTpakTa) W (WIM) HACTYIUICHHUS OOCTOSTENLCTBA, SBISIFOMIETOCS Oa3MCHBIM
aKTUBOM ()OpBAPJAHOI0 KOHTPAKTA (ONMLUOHHOI'O KOHTPAKTA).

K) IIpu 3akmtoueHun ¢GopBapAHOrO KOHTPaKTa (OMIIMOHHOTO KOHTPAKTa) BO3MOXKHO
BO3HUKHOBEHHE MAaTepHAIbHBIX MOTEPbh B CBSI3U C JePOITOM IMHUTEHTa Oa3MCHOrO aKTHBa
dopBapAHOrO KOHTpakTa (OMIMOHHOTO KOHTpakTa) (BKJIOYas, HO HE OrPaHUYUBASICh
HEUCTIOJTHEHHE WM HEHaJIe)Kallee HCIOJHEHWE AMHUTEHTOM IIeHHBIX OyMmar, SBIISIFOIIMXCS
0a3uCHBIM aKTHBOM, CBOUX O0OS3aTENIbCTB MEpeN BIaJeNbllaMH [EHHBIX Oymar: mpocpodka
UCIIONTHEHUST 00s3aTenbcTBa  (0053aTeNbCTB) WM OTKa3 OT HCIOJHEHUs 00s3aTelbCcTBa
(00s13aTeNnbCTB) MO BBIILIATE JIHOOOW CyMMBI IO LIEHHBIM Oymaram, SIBJISIFOIIMMCS Oa3HCHBIM
AKTHUBOM; MPEKpallleHUue ACUCTBUS JIIOOBIX pa3pelieHuil, IMIEeH3UN, COTIacHii, pErUCTPalui I
0/100peHui, KOTOpbIe TPEOYIOTCS COTIACHO 3aKOHOIATENbCTBY CTPAHBI SMUTEHTA JJIsl HAIeTICHUS
SMUTEHTA MPAaBOM OCYIIECTBISITH CBOM OO0S3aTE€NbCTBA IO IEHHBIM Oymaram, SBISIOIIUMCS
0a3uCHBIM aKTUBOM), & TAK)KE B Clly4ae TEXHHUECKOro e oiita, 0aHKPOTCTBA (BKIFOYAs BBEJICHUS
KaKoi-1u00 U3 MpOoIEeayp B paMKax MPOU3BOJCTBA MO /€Ty 0 OAHKPOTCTBE) WM HACTYIUICHUS
HEIUIaTeXeCIOCOOHOCTH AMUTEHTAa Oa3UCHOTO akTHBa (POpPBApAHOrO KOHTpPAKTa (OMLMOHHOTO
KOHTpPAaKTa), a TaKKe BCJIEICTBUE HACTYIUICHHS] MHBIX Pa3IMYHBbIX OOCTOSITEIHCTB, OKA3aBIIMX
OpsIMO€ HWJIM KOCBEHHOE BIIMSIHHME Ha pacueThl Mo (opBapJHOMY KOHTPAKTy (OMIIMOHHOMY
KOHTpPAKTY), HAacTYyIJIEHHE KOTOpBIX HE 3aBHcesno oT KoMmaHuu, B TOM 4Hclie HACTyIUIEHUE
KOTOPBIX HOCHJIO YpE3BbIYANHBIN U HENPEIOTBPATUMBINM XapakTep.

*#* YuuTeiBas BellLIen3nokeHHoe, Komnanus pekomenayer KieHnTy BHUMaTenbHO pacCCMOTPETh
BOIIPOC O TOM, SBISIOTCS JM PHUCKHM, BO3HUKAIOLIUE IIPU IMPOBEIECHUU COOTBETCTBYIOILIUX
onepauuii, npuemiaeMbiMu A KimeHTa ¢ y4eToM WHBECTULIMOHHBIX Lieled M (PUHAHCOBBIX
BO3MOXKHOCTEH. JlaHHas [leknapaius He UMeeT CBOeH Lieblo 3acTaBUTh KilMeHTa 0TKa3aTrbes OT
OCYILECTBIICHUS TAKUX OIIEPALUi, a IPU3BaHa [IOMOYb OLIEHUTH PUCKU U OTBETCTBEHHO ITOJOWUTH
K PELISHHIO BOMPOca O BEIOOpE MHBECTUIIMOHHOM CTpaTeruu U ycinoBHid oroopa ¢ Kommnanueii.

[TonaBast nopy4eHue Ha 3aKJII0USHHE IOTOBOPA, SBIISIOMIETOCS TPOU3BOAHBIM (PUHAHCOBBIM
MHCTPYMEHTOM, Ha COBEpIIIEHNE WHOW CHIEJNKH ONepaluy Ha PbIHKE MPOU3BOIHBIX (PUHAHCOBBIX
MHCTPYMEHTOB, KIIMEHT TeM caMbIM MOATBEPKIAET, YTO BCE PUCKH, CBA3AHHBIE C COBEPLIEHUEM
CIEJIOK U oOmepanuii Ha pbIHKE TMPOU3BOAHBIX (UHAHCOBBIX HHCTPYMEHTOB SIBIISIOTCS
npuemseMbiMu 1751 Kinenta B noiaHoMm oobeme; KitmeHT Tem cambIM noATBepokaaet, uro Kinuenr
€UHOJINYHO HECET BCE PHUCKH, CBSA3AHHBIE C COBEPIICHHEM CHACIIOK WM Ollepaliii Ha pBIHKE
MPOU3BOJIHBIX (PUHAHCOBBIX HHCTPYMEHTOB.
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I[eK.JIapam/m 0 PUCKax, CBA3aHHBIX C npuoﬁpeTeHueM HHOCTPAHHBIX HEHHBIX ﬁyMar

[lenbto Hacrosimei [lexnmapanuu siBiasieTcsl MPEAOCTaBICHHME KIHMEHTY HH(OpManuud o
PUCKaAX, CBA3AHHBIX C HpI/IO6peTeHI/IeM HHOCTPAaHHBIX HCHHBIX 6YMal". I/IHOCTpaHHBIG IICHHBIC
Oymaru MOryT OBbITb MNpPHOOpPETEHBI 3a pYOEKOM WJIM Ha POCCUHCKOM, B TOM YHCIE
OpPraHU30BaHHOM, (DOHJIOBOM pBIHKE.

OmnepanusiM ¢ HHOCTPaHHBIMH LIEHHBIMH OyMaraMu NpUCyIIX O0IINe PUCKH, CBSI3aHHBIE C
olepalrsMHU Ha PHIHKE IIEHHBIX OyMar co CJIeIyIOIUMH OCOOCHHOCTSMHU.

CucremMHbIe PUCKH

HpI/IMeHI/ITCJ'ILHO K MHOCTPAHHBIM HCHHBIM 6yMaraM CUCTCMHBIC PUCKH, CBOMCTBEHHBIC
pOCCHﬁCKOMy (I)OHJIOBOMY PBIHKY JOIIOJIHAIOTCA AHAJIOTHYHBIMHA CHUCTCMHBIMU pPUCKAMU,
CBOMCTBEHHBIMH CTpaHC, TAC BBINMYIICHBI WU 06paLuaroT051 COOTBCTCTBYIOIIIUC MHOCTPAHHBIC
OCHHBIC GYMaFI/I. K ocHOBHEIM (baKTOpaM, BJIMAIOIIUM Ha YPOBCHb CUCTCMHOI'O pUCKa B LCJIOM,
OTHOCATCA TIOJUTHUYCCKAasd CHUTyalusd, 0COOCHHOCTH HaIlMOHAJIbHOIO  3aKOHOJATCJILCTBA,
BAJIIOTHOI'O PETYIUPOBAHUA HW BEPOATHOCTH HX HN3MCHCHHUA, COCTOAHUC TOCYAapCTBCHHBIX
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(MHAHCOB, HAIMYME U CTENEHb PA3BUTOCTH (PUHAHCOBOW CHUCTEMBI CTPAHBI MECTa HAXOXICHUS
7M1, 00513aHHOT'O 110 MHOCTPAHHOM LieHHOH Oymare.

Ha ypoBeHb CHCTEMHOT0 pHCKa MOTYT OKa3bIBaTh BIMSHUE U MHOTHE JApyrue (pakTopsl, B
TOM YHCJIE BEPOSTHOCTb BBEICHUS OIPAaHUYCHUN HA WMHBECTULMU B OTIEIBHBIC OTPACIU
DKOHOMUKHM WJIH BEPOSATHOCTH OJAHOMOMEHTHOM J€BajbBAallUM HAILMOHAJIBHOM  BAIIOTBHI.
OO1enpuHATON MHTErpajlbHOW OLEHKONH CHUCTEMHOIO PHUCKA HMHBECTHLMM B HMHOCTPAHHYIO
[EHHYI0 OyMary sIBJISIETCS «CYyBEPEHHBI PEUTUHT» B MHOCTPAHHOM MJIM HAIIMOHAJILHOW BaJIOTE,
IIPUCBOEHHBIN CTpaHe, B KOTOPOU 3apETUCTPUPOBAH SMUTEHT, MEKIYHAPOIHBIMUA PEUTUHT OBBIMU
areurctBaMu MOODY’S, STANDARD & POOR'S, FITCH IBCA, ognako cieayeT UMETh B
BHUJly, YTO PEUTHHIU SBJIAIOTCSA JHUIIb OPUEHTUPAMU U MOTYT B KOHKPETHBII MOMEHT HeE
COOTBETCTBOBATh PEAJIBHON CUTYyalUH.

B cinyuae coBepiieHus CAEIOK ¢ MHOCTPAHHBIMM JACTIO3UTAPHBIMUA PACIUCKaMU ITOMUMO
PHCKOB, CBSI3aHHBIX C YJMUTEHTOM CaMHUX PAaCIUCOK, HEOOXOJMMO YUUTBIBATh U PUCKHU, CBSI3aHHbIE
C SMUTEHTOM IIPEJICTABIAEMBIX JAHHBIMU PACIIUCKAMH HHOCTPAHHBIX LIEHHBIX OyMar.

B Hacrosee BpeMs 3aKOHOAATEIBCTBO PA3PELIACT POCCUHCKUMU MHBECTOPaMH, B TOM
qucie He ABISIONIMMUCS KBATU(PHULIHUPOBAHHBIMHU, PUOOPETEHHUE JOIMYIIEHHBIX K MyOJIUYHOMY
pasmenieHnio U (win) ny6nuyHomy oOpamienuto B Poccuiickoit denepany MHOCTpaHHBIX
LIEHHBIX OyMar Kak 3a py0e:xoMm, Tak U B Poccuu, a Takxke O3BOJISET yUeT IIPaB Ha TaKUe LICHHbIE
Oymaru pOCCUICKMMM JeHno3uTapusMu. MexIy TeM, CYLECTBYIOT pPHCKH HW3MEHEHUs
PETYJIATUBHBIX IOAXOJO0B K BJIAJCHUIO U ONEPALUsAM, a TAKXKE K y4eTy IIPaB Ha MHOCTPAHHbBIE
(UHAHCOBBIE MHCTPYMEHTBI, B PE3yJbTaTe€ YEro MOXET BO3HUKHYTh HEOOXOJUMOCTb IO MX
OTUY’KJEHUIO BONpekH miaHaM Kimenra.

HpaBOBble PUCKH

[Ipu nmproOGpeTeHun MHOCTPAHHBIX LIEHHBIX Oymar HEoOXOAMMO OTAaBaTh ceOe OTYET B
TOM, YTO OHU HE€ BCETJa SIBJSIOTCS aHAJIOIaMM POCCHMCKHUX LIEHHBIX Oymar. B mobom ciyuyae,
IIPEIOCTABIIIEMbIE IO HUM IIpaBa U MPaBUJIa UX OCYIIECTBICHUS MOTYT CYIIECTBEHHO OTINYAThCS
OT IpaB MO POCCUICKUM IIEHHBIM OyMaram.

Bo3moxHOCTH CyZ1eOHOM 3allUThI MTpaB 10 MHOCTPAHHBIM LIEHHBIM OymMaram MOTYT ObITb
CYLIECTBEHHO OTpaHUYEHbl HEOOXOAMMOCTBHIO oOOpallleHuss B 3apyOexHble CyJIeOHble U
[IPAaBOOXPAHUTENbHBIE OPraHbl M0 YCTAHOBJIEHHBIM IpaBUJIaM, KOTOPbIE MOTYT CYIIECTBEHHO
oTIM4aThes oT AercTByomux B Poccuu. Kpome Toro, mpu onepanusix ¢ MHOCTpaHHBIMH LIEHHBIMU
Oymaramu KiueHT B OONBIIMHCTBE CIydyaeB HE CMOXET I0JIaraThCsl Ha 3alUTy CBOUX NpaB U
3aKOHHBIX NHTEPECOB POCCUICKUMU YIIOJIHOMOUYEHHBIMU OpraHaMH.

PackpsbiTHe nHGopManun

Poccuiickoe 3akOHOJATENbCTBO JOIMYCKAeT packpbIiTHe HH(GOPMAIMK B OTHOLICHUU
MHOCTPaHHBIX IIEHHBIX OyMar 1o MpaBuiaM, ACHCTBYIOIIUM 32 pyOeKOM, U Ha aHTJIMHCKOM SI3bIKE.
KnueHnrty criemyer OLEHUTh CBOIO T'OTOBHOCTh aHAJIM3MPOBATHh MH(OPMAIMIO HA aHTIUICKOM
A3BIKE, a TaKXe TO, MOHUMAET JIM OH OTIMYUSA MEXAYy NpuHATEIMM B Poccum mnpasBmiiamu
(UHAHCOBON OTYETHOCTH, MEXIyHapOAHBIMH CTaHJapTaMu (UHAHCOBOW OTYETHOCTH WU
npaBUiIaMd (UHAHCOBOM OTYETHOCTH, MO KOTOPBIM IYOJHKyeTcss HH(pOpMalMs IMHUTEHTOM
MHOCTPaHHBIX LIEHHBIX OyMar.

Taxxe poccuiickie OpraHu3aTopbl TOProBid U (WIKM) OpPOKEpHl MOTYT OCYLIECTBISATH
IEPEeBOJI HEKOTOPBIX JOKYMEHTOB (MH(POPMALIMH), PACKPBIBAEMBIX HHOCTPAHHBIM SMUTEHTOM 151
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ynobctBa Kimenra. B 3ToM ciyuae mepeBOJ MOKET BOCHPUHHMATBHCS HCKIIOYUTEIBHO Kak
BCIIOMOTaTenbHass MHpOpManus K O(UIIMAaIbHO PACKPBITHIM JTOKyMeHTaM (MH(opMmanuu) Ha
MHOCTPaHHOM si3bIKke. KilneHTy cienyer Bceria yqYuThIBaTh BEPOSITHOCTD OIIMOOK MEPEeBOAUNKA, B
TOM YHMCJIE CBSI3aHHBIX C BO3MOKHBIM PA3JIMYHBIM IIEPEBOIOM OJHHUX U T€X )K€ HHOCTPAHHBIX CJIOB
U Qpa3 wiIM OTCYTCTBUEM OOIICTIPUHATOTO PYCCKOTO SKBUBAJICHTA.

*#% YuuTeiBas BeIIen3N0keHHOE, Kommanwus pekoMeHayeT KiimeHTy BHUMAaTeIbHO paCCMOTPETh
BOIIPOC O TOM, SABJIANOTCA JIA PUCKHU, BO3SHHUKAIOIMIKUC IIPU MNPOBCACHUU COOTBCTCTBYIOIIUX
OHGpaLII/If/'I, NpUEMIICMBIMHA  IJIA Knuenra ¢ YUC€TOM HMHBCCTUIIMOHHBIX ueneﬁ u q)HHaHCOBBIX
BO3MOXxHOCTEH. JlanHas Jlexnapanus He UMEeT CBOEH 1IENbI0 3aCTaBUTh KilMeHTa 0TKa3aThCs OT
OCYIIECTBIICHUS TAKUX OIEpallyii, a MprU3BaHa MOMOYb OLIEHUTh PUCKH U OTBETCTBEHHO MOJOUTH
K PEIIEHUI0 BOIIPOca O BEIOOpE MHBECTUIIMOHHOI CTpaTeTruu M yCIoBUid foroBopa ¢ Komnanueii.

[TonaBas mopy4eHre Ha COBEpILIEHUE CACTKH WU OMEPaIlUi C HHOCTPAHHBIM (PMHAHCOBBIM
UHCTpyMeHTOM KJIMEeHT TeM cambIM MOATBEPIKAAET, UTO BCE PUCKU, CBSI3aHHBIE C COBEPIICHUEM
CHENOK U omepanuii ¢ (MHAHCOBBIMU MHCTPYMEHTaMHU, SBISIOTCA MOHATHBIMH, MPUEMIEMBIMU
s Knmuenta B mosiHoM o0beMe; KitMeHT TeM caMbIM TOATBEpXKIAET, 4To KIMEHT eIMHOINIHO
HECEeT BCE PHCKH, CBS3aHHBIC C COBEPIICHHWEM CJEJIOK M Oomepanuid ¢ (HUHAHCOBBIMU
UHCTPYMEHTaMH.

I[eK.TIapalll/lﬂ 0 PUCKax, CBSAI3AHHLIX C 3AKJ/IIOYECHUEM TOTOBOPOB, ABJIAIOIIUXCH
IMPOU3BOJIHBIMH (l)l/lHaHCOBl)IMI/I HHCTPYMEHTAMU, 0a3MCHBIM AKTHBOM KOTOPBIX ABJIAIOTCA
IHCHHBIC 6yMarn HHOCTPAHHBIX SMUTEHTOB WJIM UHACKCHI, PACCYUTAHHBLIC 110 TAKUM
IHECHHBbIM 6yMaraM

Lens nactosmen Jlexnmapauuu - mpenoctaBuTh KimeHty o6mryro wuHpopManui o0
OCHOBHBIX PpHCKax, CBA3AHHBIX C 3aKJIIOYCHUCM JOrOBOPOB, SABJIAIOIHUXCA IMPOU3BOAHBIMU
(UHAHCOBBIMU HMHCTPYMEHTaMH, Oa3UCHBIM AaKTUBOM KOTOPBIX SBIISIFOTCS IIEHHbIE OyMaru
WHOCTPaHHBIX AYMHUTEHTOB WU WHICKCHI, pACCUMTAHHBIC 1O TaKUM IIEHHBIM Oymaram (manee —
MPOU3BOHBIC (PUHAHCOBBIE MHCTPYMEHTBHI C MHOCTPAHHBIM OAa3UCHBIM aKTHBOM). 3aKIIOUEHUE
yKa3aHHBIX JOTOBOPOB CBSI3aHO C PUCKAMHU, XapaKTEPHBIMU JIJISl BCEX MPOU3BOIHBIX (PHHAHCOBBIX
WHCTPYMEHTOB, a Takke ClIeuu(pUuecKuMu pUCKaMH, OOYCIOBICHHBIMH WHOCTPaHHBIM
MIPOUCXOXKICHUEM 0a3UCHOTO aKTHBA.

Pucku, cBsi3aHHbIE ¢ MPOU3BOAHBIMHU (PHHAHCOBBIMH HHCTPYMEHTAMHM

JlaHHble MHCTPYMEHTHI moaxonasar He BceM Kimentam. bornee Toro, HeKOTOpbI€ BHJIbI
MIPOU3BOTHBIX (PHHAHCOBBIX HHCTPYMEHTOB COMPSDKEHBI C OOTBIIINM YPOBHEM PHCKA, YEM ApPYyTHE.
Taxk, mpu MOKyIKe OMIIMOHHOTO KOHTpaKkTa nmotepu KiimenTa He MpeBhICAT BETHYUHY YITTAYCHHBIX
MIPEMUH, BO3ZHATPAXKIACHUS U PACXOJIOB, CBA3AaHHBIX C MX COBepiieHueM. [Ipogaxka OMITMOHHBIX
KOHTPAaKTOB C TOYKM 3peHus pucka KimeHta u 3akiiodeHHe (bIOYEPCHBIX KOHTPAKTOB,
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(dbopBapAHBIX KOHTPAKTOB U CBOIl KOHTPAKTOB COMOCTABUMBI - NPU OTHOCUTEIHHO HEOOJBIINX
HEONMAronpuUsATHBIX KOJMeOaHUAX IIeH Ha pblHKe KiMeHT moaBepraercs pUCKY 3HAYUTEIBHBIX
yOBITKOB, TIPH ITOM B CIIy4ae MPOaaxu (PbIOYEPCHBIX U (POpPBApIHBIX KOHTPAKTOB M MPOJAKHU
OMNI[MOHOB HA TMOKYIKY (OMIIMOHOB «KOJUD») HEOTpaHWYEHHBIX YOBITKOB. C y4yeToM 3TOro,
COBEpIIICHUE CJETOK IO MPOJaXe OIMIMOHHBIX KOHTPAKTOB M 3aKJIIOYCHHE (PHIOYCPCHBIX U
(dopBapAHBIX KOHTPAKTOB MOXKET OBITh PEKOMEHJIOBAHO TOJIBKO ONBITHBIM HHBECTOpaM,
00J1a/1al0IKM 3HAYUTEIbHBIMA (PMHAHCOBBIMH BO3MOXKHOCTSIMUA U MPAKTHUYECKUMHU 3HAHHUSIMH B
00J1aCTH TPUMEHEHUSI MHBECTUIIMOHHBIX CTPATETUH.

Hacrosimas nexnapanust OTHOCUTCS TaKKe M K IPOU3BOIHBIM (DMHAHCOBBIM HHCTPYMEHTAM,
HAIPaBJICHHBIM HAa CHUYKCHHE PUCKOB JPYTUX ornepanuil Ha (OHI0OBOM phiHKe. KineHTy cnemxyeT
BHUMATEJIHPHO OIICHUTh, KaK IPOW3BOJHBIC (PUHAHCOBBIE HMHCTPYMEHTHI COOTHOCSTCS C
OTIEpaLMSIMU, PUCKU MO KOTOPHIM OH HaMEpPEH OTPaHUYUTbh, U YOCAUTHCS, YTO 00BbEM MO3UIUU
Knuenta Ha Cpo4yHOM pPBIHKE COOTBETCTBYET O0BEMY IMO3UIMU HA CIOT PBIHKE, KOTOPYIO OH
XeKUPYeT.

PbiHoYHbBIN (II€HOBOI) pUCK

[Tomumo 00I1IETO PHIHOYHOTO (1IEHOBOTO) PHCKA, KOTOPBIM HECET KIMEHT, COBEPIIAIOIINN
orepaiuy Ha pbIHKe IIeHHbIX Oymar, KiueHT, B cnydae 3akitoueHus (plouepcHbIX, (hopBapaHBIX
U CBOI JIOTOBOPOB (KOHTPAKTOB), a TaK)Ke B CIIy4ae MPOJaXKH OMIIMOHHBIX KOHTPAKTOB, OyneT
HECTH PUCK HEOIaronpusiTHOro M3MEHEHHS 1IEHbI KaK (PMHAHCOBBIX HHCTPYMEHTOB, SIBJISIOIINXCS
0a3uCHBIM aKTHUBOM TMPOHU3BOAHBIX (PMHAHCOBBIX MHCTPYMEHTOB, TaK M PHUCK B OTHOILIECHUU
AKTHUBOB, KOTOPBIE CIIyKaT 00eCIeYeHHUEM.

B ciyuae HeOmaronpusaTHOro H3MEHEHUSI IIEHBI BBl MOXKETE B CPABHUTEIIHLHO KOPOTKHUI CPOK
MOTEPSITH CPEJICTBA, SBISAIONIMECS 00eCTIedeHUEM TPOU3BOIHBIX (PMHAHCOBBIX HHCTPYMEHTOB.

Puck JMKBHIAHOCTH

Ecnim  ueBecTMumoHHass  crpareruss  KimeHta  mpexycMaTrpuBaeT — BO3MOXKHOCTh
BO3HHUKHOBEHHUSI HEOOXOJUMOCTH 3aKpBITHS MO3ULUU MO COOTBETCTBYIOIIEMY KOHTPAKTY (MU
3aKJIIOUYEHUS CIIENKH C MHBIM KOHTPAKTOM, KOTOpas CHUYKAeT PUCK MO JaHHOMY KOHTPAaKTy),
Knuenty crnenyer o6pamaTh BHUMaHNE Ha TMKBUJHOCTh COOTBETCTBYIOIMX KOHTPAKTOB, TAK KaK
3aKpBITHE TMO3ULMK 110 HEJIUKBUIHBIM KOHTPAKTAM MOXET IPUBECTH K 3HAYUTEIIbHBIM
JIOTIOJTHUTEIBHBIM YOBITKAM B CBSI3U C MX HU3KOH JMKBUIHOCTHIO. KineHTy cienyer oOpaTuTh
BHUMaHME Ha TO, YTO, KaK MPaBMUJIO, KOHTPAKTHl ¢ 0ojee OTHaICHHbBIMU CPOKAMHU HCIOJTHEHUS
MEHEee JIMKBHUIHBI IO CPABHEHUIO C KOHTPAKTaMH ¢ OJM3KUMHU CPOKAMU HCTIOJIHEHHS.

Ecnu 3axmoueHHblif KineHTOM /10TOBOp, SIBJSIOIIMIACS MPOU3BOAHBIM (PUHAHCOBBIM
UHCTPYMEHTOM, HEIMKBHUJAEH, U y KimeHTa BO3HHMKIA HEOOXOIUMOCTh 3aKpPbITh MO3HIIMIO,
Knuenty Heo6Xonumo 00s3aTeNbHO paccMaTpUBaTh MOMHUMO 3aKPHITHS MO3HMLUHU M0 JaHHOMY
KOHTPAKTy aJIbTEpPHATUBHbBIC BAPUAHTHI UCKIIOYEHUS PUCKA ITOCPEICTBOM 3aKJIFOYEHUS CHENIOK C
UHBIMH TIPOU3BOAHBIMM (DMHAHCOBBIMH HMHCTPYMEHTaMH MM C Oa3HCHBIMH aKTHUBaMH.
Hcnonb30BaHue aabTepHATUBHBIX BAPHAHTOB MOXKET MPUBECTH K MEHBILIUM YOBITKaM.

IIpu 5TOM TpPYAHOCTH C 3aKpPBITUEM IO3MLUN U IOTEPU B ILEHE MOTIYT IPUBECTH K
YBEJIMYEHHUIO YOBITKOB 110 CPAaBHEHUIO C OOBIYHBIMH CAETKAMHU.

[Topyuenuss KnueHta, HampaBiieHHblE Ha OrpaHUYeHHE YOBITKOB, HE BCErJa MOTYT
OTPAaHUYUTH MOTEPH JI0 MPEATIOIArAEMOT0 YPOBHSI, TaK KaK B paMKaX CKJIAJbIBAIOLIEHCS HA PhIHKE
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CUTyallul HCIIOJTHCHHE TAaKOI'O IIOPYUCHHUA II0 y1(a3aHHOI71 KnanenToMm 11eHEe MOXKET OKa3aThCs
HEBO3MOXXHBIM.

Orpalmqelme Pacnopsi’KeHus CpeaAcrBaMu, ABJIAIOIIUMHUCH odecrneyeHHeM

NmymiecTBo (4acTh uMmyliecTBa), npuHajiexaimiee KinueHty, B pe3ysbTrare 3aKIIOUCHHs
A0roeopa, ABJAIOIICTOCA IMMPOU3BOAHBIM q)HHaHCOBBIM HHCTPYMCHTOM, 6yneT ABJISATHCA
obecrnieueHreM UCTIOTHEHUS 00s13aTesibeTB KitneHTa 1Mo TIoroBOpy U PaclopsuKEHUE UM, TO €CTh
BO3MOXXHOCTh coBepineHus: KimeHToM cienok ¢ HuM, Oyner orpannyeHa. Pasmep obecrnieueHust
U3MEHSEeTCS B MOpPSAKE, MPEIyCMOTPEHHOM JOrOBOpOM (crmenuuKanueil KOHTpakTa), U B
pPE3ybTaTc Kuent MmoxeT 6LITB OrpaHHU4YCH B BO3SMOXHOCTHU PACIIOPSAKATHCA CBOMM UMYIIICCTBOM
B 0OJIbIIEH CTENEHH, YEM JI0 3aKIFOUYEHUSI JOrOBOpa.

Puck NPUHYAUTEJIbHOI0O 3AKPLITHA IMO3UIIUHA

HeOnaronpusitTHoe W3MEHEHHE IIGHBI MOXET TPHBECTH K HEOOXOAMMOCTH BHECTH
JIONOJTHUTENIbHBIE CPEICTBAa JUISl TOTrO, 4YTOOBI MPHUBECTH OOECHEYCHHWE B COOTBETCTBHE C
TpeOOBaHUSMH HOPMATHUBHBIX aKTOB M OpPOKEPCKOTO JOroBOPA, YTO JOJDKHO OBITH C/IENaHO B
KOPOTKHUH CPOK, KOTOPOTO MOXKeET ObITh HepocTtaTouHo st Kinenra. Kommanust B 3ToM cityuae
BOpaBe Oe€3 JONOJHUTEIBHOTO COTJIACHS «IPHHYIUTEIbHO 3aKpPBHITh TO3UIHIO», TO €CTh
3aKJIFOUUTB JJOTOBOP, SABJISFOLIMICS TPOU3BOAHBIM (PMHAHCOBBIM HHCTPYMEHTOM, HITH IIPHOOPECTH
IeHHbIe OyMaru 3a c4eT JeHeXHbIX cpeAcTB KimeHrta, nim nponars neHHsle Oymaru Kimenra.
OTO MOXET ObITh CJIEJIaHO 10 CYLIECTBYIOIUM, B TOM YHCJIE€ HEBBITOJIHBIM, [IEHAM U IIPUBECTH K
BO3HUKHOBEHUIO Y KimeHTa yObITKOB.

[IpunyuTeNnpHOE 3aKphITHE TO3WIMHM HANpaBIEHO HA YIpaBlieHHE pucKamu. KimeHT
MOYKET TIOHECTH 3HAYUTEIbHBIE YOBITKM HECMOTPS Ha TO, YTO MOCJE 3TOTO M3MEHEHHUE IIeH Ha
(UHAHCOBBIE WHCTPYMEHTHI MOXKET TNPHUHSTH OJAaroNpHsITHOE JJIsi HEro HamlpaBlICHWE W OH
NoJTy4ns Obl 10X0/, eciid Obl TO3UIMS He Oblia 3aKphITa.

PI/ICKI/I, 06yc.11013.11eﬂm)1e HHOCTPAHHBLIM NMPOUCXOKACHUEM 0a3MCHOI0 aKTHBA
CucremHble PHUCKH

[IpumenutenbHO K O0a3MCHOMY AaKTHUBY MPOU3BOAHBIX (PUHAHCOBBIX HWHCTPYMEHTOB —
[EHHBIM OyMaraM WHOCTPaHHBIX IMHUTEHTOB W WHJIEKCaM, PACCYMTAHHBIM IO TAKUM IICHHBIM
OyMaram, CHCTEMHBIE PUCKH, CBOWCTBEHHBIE POCCUUCKOMY (DOHIOBOMY PBIHKY TOTOTHSIOTCS
AQHAJOTUYHBIMM CHUCTEMHBIMH pHUCKaMH, CBONCTBEHHBIMU CTpaHe, TIJ€ BBINYIIECHbl WU
oOpaiaroTcs COOTBETCTBYIOIIME HWHOCTpaHHBbIE IIeHHble Oymaru. K ocHOBHBIM (hakTOpam,
BIUSIONIMM Ha YpPOBEHb CHCTEMHOIO pHCKAa B IIE€JIOM, OTHOCATCA MOJIUTUYECKAs CUTYyalus,
0COOCHHOCTH HAIIMOHAIBHOTO 3aKOHOAATEIHCTBA, BAIFOTHOTO PETYIUPOBAHUS U BEPOSITHOCTH HX
W3MEHEHHUS, COCTOSIHHE TOCYJAapCTBEHHBIX (UHAHCOB, HAIUYUE W CTENEHb Pa3BUTOCTU
(UHAHCOBOW CHUCTEMBI CTPAHBI MECTa HaXOXACHUS JIUIA, 00S3aHHOTO IO MHOCTPAHHBIM [IEHHBIM
Oymaram.

Ha ypoBeHb cHCTEMHOTO pHCKa MOTYT OKa3bIBaTh BIMSIHHE M MHOTHE JApyrue (pakTopsl, B
TOM YHCJI€ BEPOSITHOCTh BBEACHHUS OTPaHWYCHHN HA WHBECTHIIMHM B OTIEIbHBIC OTpPACIH
DKOHOMHUKH WJIH BEPOSTHOCTH OJHOMOMEHTHOW J€BajbBallMM HAI[MOHAILHOW BaIOTHI.
OO0menpuHATON HHTETPATTLHON OLIEHKOW CHCTEMHOTO PHCKA MHBECTUIINN SBIISIETCS «CYBEPECHHBIN
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PEUTHHI» B HWHOCTPAHHOW WJIM HAIlMOHAJBLHOW BaJIIOTE, MPUCBOCHHBIA CTpaHe, B KOTOPOM
3apErUCTPUPOBAH IMHUTEHT MHOCTPAHHOM IIEHHON OyMmMaru, MexayHapOAHBIMU PEHUTHHTOBBIMU
arenrctBaMmu MOODY’S, STANDARD & POOR'S, FITCH IBCA, ognako cieayeT UMETh B
BUJly, YTO PEUTHHTU SBIISIIOTCSA JIUIIbL OPUEHTUPAMU U MOTYT B KOHKPETHBIH MOMEHT HE
COOTBETCTBOBATh PEAIbHON CUTYaIlUH.

B Hacrosiee Bpemsi 3aKOHOAATENBCTBO JOMYCKAaeT BO3MOXXHOCTb 3aKIIOYEHUS
POCCHUICKUMHM  WHBECTOPAaMU  JOTOBOPOB,  SIBISIIOIIUXCA  POCCUMCKUMHU  MPOU3BOAHBIMU
(UHAHCOBBIMH HMHCTPYMEHTaMH, Oa3WCHBIM aKTUBOM KOTOPBIX SBIISIFOTCS IIEHHBIE OyMaru
WHOCTPAHHBIX SMUTEHTOB WJIK UH/IEKCHI, PACCYUTAHHBIC 110 TAKUM [IEHHBIM Oymaram. Mexay TeM,
CYIIECTBYIOT PUCKH HM3MEHEHUs PETYJSITUBHBIX MOAXOJ0B K COOTBETCTBYIOIIUM OIEpaIUsiM, B
pe3ylibTaTe 4ero MOKET BO3HHKHYTH HEOOXOAMMOCTH COBEpIIATh CACIKH, HAMPABICHHBIC Ha
MpEeKpaIeHNe 005I3aTeNIBCTB M0 YKa3aHHBIM JOTOBOPaM, BOTIpeKH IiaHaMm KineHra.

IIpaBoBbIE pUCKH

Heo6xonumo otaaBare cebe OTYET B TOM, YTO MHOCTPAHHbIE (PMHAHCOBBIC HHCTPYMEHTHI,
ABJISOIIMECS O0a3uMCHBIMM AKTUBAMHM IPOM3BOJHBIX (DMHAHCOBBIX WHCTPYMEHTOB, HE BCEr/a
SBJISIIOTCSL  @HAJIOTaMHM  POCCUMCKMX  (DMHAHCOBBIX HMHCTPYMEHTOB. B moboMm ciyuae,
IIPE0CTaBIIIEMbIE 10 HUM IIPaBa U IPAaBWJIA UX OCYILECTBICHHUS MOTYT CYILIECTBEHHO OTINYaThCS
OT IIPaB O POCCUMCKUM (PMHAHCOBBIM MHCTPYMEHTAM.

Bo3MmoskHOCTH Ccyne0HOH 3aluThl MpaB 10 MPOU3BOAHBIM (PUHAHCOBBIM MHCTPYMEHTAM C
MHOCTPAaHHBIM 0a3MCHBIM AKTUBOM MOTYT OBITh CYIIECTBEHHO OI'pPAaHMUYEHbl HEOOXOIUMOCTBIO
oOpamieHus B 3apyOexHble CyleOHble M IPABOOXPAHUTENbHbIE OpPraHbl MO0 YCTAHOBJIEHHBIM
IIpaBUjIaM, KOTOPbIE MOTYT CYIIECTBEHHO OTJIMYAThCA OT AeucTByronux B Poccun. Kpome toro,
KnueHT B OOJIBIIMHCTBE Cily4aeB HE CMOXKET I0JIaraThCsl Ha 3alIUTy CBOMX MpPaB M 3aKOHHBIX
WHTEPECOB POCCUNCKUMU YIIOJTHOMOYEHHBIMU OpraHaMH.

PackpsbiTue nHGopManumn

PackpeiTe nMH@OpManMK B OTHOIIEHWHM WHOCTPAHHBIX LEHHBIX OyMar, SBIISIOIIUXCS
0a3uCHBIM aKTUBOM MPOU3BOAHBIX (PMHAHCOBBIX MHCTPYMEHTOB, OCYLIECTBIISETCS 110 IIPaBHIIaM,
JNEHCTBYIOIIMM 3a pyOeoM, W Ha aHIVIMHCKOM s3blke. KIMEeHTy cienyeT OLEHUTh CBOKO
TOTOBHOCTb aHAJIM3UPOBATh MH(OPMALIMIO HA AHTJIMICKOM SI3bIKE, a TaKXKe TO, TOHUMAET JIU OH
OTJIIMYUS MEXly IpUHATHIMU B Poccun npaBuinaMu prHaHCOBOM 0TUeTHOCTH, MEXIyHapOAHBIMU
CTaHJapTamMH (PMHAHCOBOW OTYETHOCTH WJIM MpaBUJIaMU (PUHAHCOBOI OTYETHOCTH, IO KOTOPBIM
nyOnuKkyeTcs nHpopMalys YSMUTEHTOM HHOCTPAHHBIX [IEHHbBIX OyMar.

Taxke poccUiiCKHE OpraHu3aToOpbl TOProBIM U (WJIM) OpOKEphl MOTYT OCYIIECTBIATH
NepeBOJl HEKOTOPBIX JOKYMEHTOB (MH(POPMALIMH), PACKPHIBAEMBIX HHOCTPAHHBIM SMUTEHTOM IS
ynooctBa Kinnenta. B 3TOoM ciyuyae mepeBoj MOKET BOCHPUHUMATHCS HCKIIOUUTENBHO Kak
BCrioMoraTenbHass MH(pOpManus K O(UIMANIBHO PACKPBITHIM JTOKyMeHTaM (MH(OpMaluu) Ha
MHOCTPaHHOM s13bIKe. KineHTy cienyer Bceria yauThIBaTh BEPOSITHOCTh OIMOOK MEPEeBOIUHKA, B
TOM YHCJIE CBSI3aHHBIX C BO3MOXHBIM Pa3JIMYHBIM [IEPEBOJIOM OJTHUX U TEX K€ MHOCTPAHHBIX CJIOB
U Qpa3 Wi OTCYTCTBUEM OOIICTIPUHATOTO PYCCKOTO SKBUBAJICHTA.

*** YyuTeiBas BeIIIen3N0keHHOe, Komnanus pekomeHayeT KinneHTy BHUMATEIbHO paCCMOTPETh
BOIIPOC O TOM, SBJAIOTCA JIM PUCKH, BO3HUKAIOIIME IPU IPOBEIECHUH COOTBETCTBYIOIIMX
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onepauui, npuemiaeMbiMu A KimeHTa ¢ y4eToM WHBECTULMOHHBIX Lielned M (PUHAHCOBBIX
BO3MOXKHOCTEH. JlanHas [lexnapanus He UMeeT CBOEH Lenblo 3acTaBUTh KilmeHTa oTkasarbes oT
OCYILECTBIICHUS TAKUX OIIEPALUi, a IPU3BaHA [IOMOYb OLIEHUTh PUCKH U OTBETCTBEHHO IIOJOWUTH
K PELICHHIO BOTIPOCa O BEIOOPE MHBECTHIIMOHHOM CTPAaTETUH M yCIOBHiA foroBopa ¢ Kommanueii.

YBenomienune 00 o01eM xapakrepe U (MJ1M) MCTOYHUKAX KOH(PIUKTA HHTEPECOB

Hacrosimum KinreHT noaTBepxaeT, 4To yBe1OMIIEH O BO3MOKHOM KOH(JIMKTE HHTEPECOB
Kmuenrta u Komnanum u (wim) ee paborHukoB. Ilpu 3TOM 1oa KOH(IMKTOM HHTEpPECOB
MOHMMAETCS IPOTUBOPEUHE MEXTYy UMYLIECTBEHHBIMU M UHBIMU MHTepecamu Komnanuu u (1ian)
ee pPabOTHUKOB, OCYILECTBIISIIOLUIMX CBOI JIEATEIBHOCTh HAa OCHOBAaHUHM TPYAOBOIO MU
Ipa)KAaHCKO-TIPaBOBOI'O J0roBopa, M kineHTa KommaHuu, B pe3ylbTaTe KOTOPOTO JEHCTBUS
(0e3nericTBus) Komnanuu u (win) ee paOOTHUKOB MIPUUYUHSIOT YOBITKY KIUEHTY U (WJIN) BIEKYT
MHBIE HEOJIaroNpHUsATHBIE MOCIEICTBUSA I KIIMEHTA,

[ToreHnManbHBIMU BUAAMU PUCKOB Mexy KoMmanuel u kiueHTamMu (MHBECTOpaMM) WIIN
MeXly coTpyAHHKaMu KoMmaHuu u ee KIIMEHTaMu MOTYT OBITh CJIEIYIOIIHE:
e OKa3aHHE JIaBJICHUS Ha KJIMEHTa WM MPEJOCTaBICHUE €My PEKOMEHJALUN ¢ TeM, YTOObI ero
JNeHCTBUS M CHeNKU crnocoOcTBoBanM Bbirofe Kommanuu, ee COTPYAHHKOB, JIPYTHX
3aMHTEPECOBAHHBIX JIMII;
® PHUCKH, BO3HUKAIOIINE B ClIy4ae HECAHKIMOHMPOBAHHOIO JOCTyIAa COTpyAHHMKa KoMmmaHuum K
Ci1y>keOHOH (KOH(UAESHIIMATbHON) HH(pOpMAIMY, MPEXIE BCEIO COCTABIAIONIEH cucTeMy ydera
[paB Ha IIeHHble OyMaru, B TOM YHCJE MPU COBMEIIEHUH NMPO(EeCCHOHATLHON IeATEIbHOCTH Ha
pPBIHKE IIEHHBIX Oymar, M ee IOCIEAYIOIIEer0 HCIHOJb30BAHUS TAKHUM COTPYJHHKOM B IIEJSX
MOJIyYeHHsI HE3aKOHHOM BBIT0J1bI (0OOTaleHus);
e DHCKHM, BO3HUKAIOIIME B cilydyae CTUMyaupoBaHus (moouipeHus) KommaHuell cBoux
COTPYJIHUKOB B 3aBUCUMOCTH OT KOJIMYECTBA IPUBJICUEHHBIX KJIMEHTOB, UX TOPrOBON aKTUBHOCTHU
Y BEJIMUMHBI BIIOKEHHBIX UMH CPEJCTB;
e yJiep)KaHNE KIMEHTCKUX CPEACTB Ha IEHEXKHBIX cueTax KoMmanuu ¢ 1enpo HeHaUIeKaIero ux
UCIIOJIb30BaHUS JUIsl COOCTBEHHBIX aKTUBHBIX onepaunii Kommnanuu;
e ycrionb3oBanue Komnanuei cBeJleHUi O KIMEHTE, KOTOPbIE HE HOCAT MyOJIMYHOTO XapakTepa
IpU OCYLIECTBICHUH COOCTBEHHBIX HHBeCTHLUH, 4uTO Aaer Kommanuum wuHbopManmoHHOe
MPEUMYIIIECTBO IO OTHOIICHUIO K IPYTUM YYaCTHMKAM pPhIHKA B yIIEpO KIMEHTY;
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e OKa3aHHME KOHCYJIbTALMOHHBIX YCIyr KiueHTaM KoMmaHuM 1O NpOBEACHUIO onepaunuil ¢
(MHAHCOBBIMM MHCTPYMEHTAaMH U COBEpILIEHHE Omepaluii ¢ TeMu Xe (UHAHCOBBIMU
MHCTPYMEHTAMH, B cilydae eciau KoMnaHus BBICTYIIA€T CTOPOHOM IO CAEIKE OT CBOETO UMEHHU U
3a CBOM CUeT.

e COBEpILEHHUE CAEIOK C IEHHBIMU OyMaraMu KJIMEHTA M0 LeHaM, OTIMYAIOLIUMCS OT PhIHOYHBIX
LICH;

® DHUCKHU, BO3HHMKAIOLIUE B CIy4yae, €CIM COTPYAHHUK SIBJISETCS 3aMHTEPECOBAHHBIM JIMIIOM B
COBEpIIAEMOl YYaCTHUKOM CJIeNIKE C IEHHBIMU OyMaramu.

e NIPOJIaKa IICHHBIX OyMar KJIMEHTa M0 3aHWKEHHOM 11eHe B cOOCTBeHHbIH noptdens Komnanuu,
€€ COTPYAHUKOB U JIPYIMX 3aMHTEPECOBAHHBIX JIMI B HAPYLIEHUE HHTEPECOB KIUEHTA;

e MHBECTHIIMM CPEICTB KJIMEHTa B MPOIECCE JOBEPUTEIBHOTO YIPABICHHUS B COOCTBEHHBIC
nennple Oymarm Komnammm wnm teHHele Oymaru ad@uimpoBaHHBIX JHMI, B clydae, KOria
MHBECTHPOBAHUE OCYIIECTBISAETCS B LIEHHbIE OyMaru, He BKJIIOUEHHbIE B KOTUPOBAJIbHBIE JIMCTHI
OpraHu3aTOPOB TOPTOBJIM HA PHIHKE LIEHHBIX OyMar, UMeroIuX jJuieH3uto banka Poccuu.

[IpuBeneHHbIM BBIIE CIHUCOK BO3MOXHBIX KOH(MIMKTOB MHTEPECOB HE SBISAETCS
HCUEPIIBIBAIOIUM M MOKET U3MEHSATHCS.

Hacrosmum Kinuent npusnaer, yro Komnanus npeanpuHuMaeT Bce BO3MOXKHbBIE MEPbI TS
BBISIBJICHUSI M HUCKJIIOYEHHUS KOH(UIMKTA HHTEPECOB, a TakXe II0 MPelOTBPAILIEHUIO €ro
HOCJEICTBUM B COOTBETCTBMM C BHYTpeHHUM JokyMeHTOoM Kommanuu «Ilonutuka 1o
YIPaBJIECHUIO KOH(IUKTOM HHTEPECOB MPHU OCYLIECTBICHUU AEATEIbHOCTH HA PhIHKE LIEHHBIX
Oymar». Komnanus neicTByer ¢ MO3MLUHU 10OPOCOBECTHOIO OTHOLIEHHS KO BCEM KIIMEHTAM.
Komnanuss He HCHOJB3yeT HEKOMIIETEHTHOCTb MJIM COCTOSIHUE 3/10pOBbsS KJIMEHTa B CBOMX
UHTEpecax, a TAK)Ke HE OKa3bIBaeT OJHUM KJIMEHTaM IpeIloYTeHHe Nepes] APYTUMH B OKa3aHUU
po(heCcCHOHANIBHBIX YCIIYT Ha PhIHKE LEHHBIX Oymar 1o npu3HakaM UX HallMOHAJIbHOCTH, I0JIa,
MNOJIMTUYECKUX WM  PEIUTHO3HbIX YyOexJeHuil, ¢uHaHcoBOro cocrosiHusa. Kommnanus
PYKOBOJCTBYETCSd B CBOEM Npo(eCCHOHAIbHOW NEATENbHOCTH Ha pPBIHKE I[EHHBIX OyMmar
3aKoHOAAaTeNbCTBOM P® 1o 1meHHbIM OymaraM, HOPMaTUBHBIMHM akTaMu B cepe (pUHAHCOBBIX
PBIHKOB, CTaHJIAapTaMH CaMOPETYJUPYEMOM OpraHM3aliy, 4YjIeHOM KOTOpOH OHa SIBISETCS.
Komnanus B xoze ocyiiecTBiaeHHs Tpo(hecCHoHaNbHOM ASSITENbHOCTH Ha PhIHKE LIEHHBIX Oymar
HE JIOIyCKaeT NPEAB3SITOCTH, AaBJIE€HUS CO CTOPOHBI M B OTHOIIEHUU TPETHUX JIMII, 3aBUCUMOCTHU
OT HUX, HaHocsmed yumepO kinueHtaM. OCHOBHBIMM IPUHLIMIIAMU JesTenbHocTH KoMmanuu B
LEeNsIX MPeloTBpAlleHUs] KOH(MIMKTAa HHTEPECOB IPU OCYLIECTBICHUHU MNPOPECCUOHANIBHON
JESTEIbHOCTH Ha pPbIHKE IEHHBIX Oymar i yMEHbBIIEHUS €ro HEeraTUBHBIX IOCIEeACTBUI
ABIISIOTCA:

e IPUOPUTET UHTEPECOB KIIMEHTA Mepe]i COOCTBEHHbIMU MHTepecamu Komnanuu;

® VICTIOJTHEHHE NIOPYYEHUH KIIMEHTOB B MOPSAAKE OYEPEAHOCTH UX MOCTYIUIEHUS C yYE€TOM THIIOB
NOPYYEHUH ¥ PHIHOYHOM CUTYyaluy;

e oOecrieueHue pas3ienbHOro (yHKIIMOHUPOBAHUS Moipa3aeieHnit Kommannu, ocymecTBIsSONX
pas3InYHbIe BUbBI IPOPECCHOHATBHOMN e TeNFHOCTH Ha PhIHKE LIEHHBIX OyMmar;

¢ 000c00JIEHHOE XpaHEeHHUE [IEHHBIX OyMar W/WiM y4eT NpaB Ha LIeHHbIe OyMaru KaxJ0oro KJIMeHTa
u Komnanuu.

YBenomiieHne 0 npase HA MOJTy4YeHHe HH(POPMALIUM 0 PACX0JaX, CBA3AHHBIX C MOJIy4YeHHEM
(PMHAHCOBBIX YCJIYT U XapAKTEPUCTHKAX (PMHAHCOBBIX HHCTPYMEHTOB

Hacrosmum Knment noareepxkaaet, uro yBenqomiieH Komnanuen o npase MOJYYHTH 10
3arpocy:
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e nH(MOPMALIMIO O BUAAX U CyMMax IJIaTexxel (Mopsiike ONpeeseHus CyMM ILIaTexel ), KOTopbie
Knuent nomxen OyieT yIaTuTh 3a peAocTaBiIeHe eMy yCIyT, npeaoctaBiseMbix KoMmnanuei,
BKIIIOYas HH(OpManMio O pa3Mepe BO3HArpaxkaeHus (HOpsIKE ONpeAeNieHus pa3Mepa
BO3Harpaxaenus) Komnanuu u nopsijiKe ero yriarsl.

e nH(pOpMaINIO, YKa3aHHYIO B MMyHKTax 2.6 - 2.8 ba3oBoro cranaapra 3alyThl IpaB U HHTEPECOB
(GU3NUECKUX U IOPUANYECKHUX JIHUIl- TOoJdydareneld (PMHAHCOBBIX YCIYT, OKa3bIBAEMbIX UICHAMHU
CaMOPETYJIMPYEMbIX OpTaHu3anuii B cgepe GUHAHCOBOTO PhIHKA, OOBEAUHSIOMUX OPOKEpOB, a
UMEHHO HH(OpPMAIMIO O TMasx MaeBbIX HMHBECTUIIMOHHBIX (OHIIOB, O XapaKTEPUCTHKAX
NPOM3BOJIHBIX  (DUHAHCOBBIX HMHCTPYMEHTOB, O JIEATCIBHOCTH 10 HHBECTHIMOHHOMY
KOHCYJIbTUPOBAHHIO.

YBeaomiieHne 0 HeAOMYCTUMOCTH COBEpPIIEHUs 1€l CTBHUI, KOTOPbIe OTHECEHbI K
MAHUIYJTUPOBAHUIO PHIHKOM DeiepaibHbIM 3aK0HOM Ne 224-D3

Hacrosmum OOO «HC®OK» yBegomiiser cBoux KiumeHTOB 0 HEIONMyCTUMOCTU
COBEpILEHUS ACHCTBUN, KOTOpPBIE OTHECEHbl K MAaHUITYJIMPOBAHHIO PBIHKOM DenepanbHbIM
3akoHOM OoT 27.07.2010 Ne 224-®3 "O npoTHBOAECUCTBUU HENPABOMEPHOMY HCHOJIb30BAHUIO
uHcaiiiepckoii MHGOpMAUU W MaHUMYJIUPOBAHUIO PHIHKOM M O BHECEHUU H3MEHEHHH B
OTZIeNIbHBIE 3aKOHOJaTeNbHbIe akThl Poccuiickoil denepauu” U NPUHATHIMU B COOTBETCTBUU C
HUM HOPMaTUBHBIMH IPAaBOBBIMU akTamMH. B ciyuyae HapyuieHus TpeOOBaHUI 3aKOHOAATEIbCTBA
B cepe mnpenoTBpalleHUS MaHUIYJIUPOBaHUS PBIHKOM Bbl Mokere OBITH NPUBICYEHBI K
IPaKIaHCKO—IIPaBOBOM, AIMUHUCTPATUBHON U YTOJIOBHOM OTBETCTBEHHOCTH.

B cinywyae mepenmaun momHomouunii 1o pacnopspkeHuto nepegaHHeiMu OO0 «HCDK»
aKTUBAMHU (JEHEKHBIMH CPEICTBAMH W/WIM LIEHHBIMH OyMmMaramu) Jpyromy Juily, Bel o0s3aHbl
YBEJAOMUTh TaKo€ JIMI0O O JEHCTBUSAX, KOTOpbIE 3aKOHOJATEIbCTBOM OTHECEHBl K
MaHUIYJUPOBAHUIO PBIHKOM, O HEJOMYCTUMOCTH MaHUIYJUPOBAaHUS U 00 OTBETCTBEHHOCTH 3a
MaHunyiaupoanue pslHKOM. OOO «HC®K» BnpaBe NpuOCTaHOBUTH HUCIHOJHEHHE W/WIN
OTKa3aTbCs OT UCHOJHEHMs] Bamero nopyueHuss Ha COBEpPIIEHHE CAEIKU IpU HAIUYUU
MOJI03PEHMI, UTO Takas c/iejKa OyJeT coepKaTh MPU3HAKU MAaHUITYJIUPOBAHUS PHIHKOM.

C undopmanueii 03HaKOMIICH

YKa3aHueC opraHru3alvuv U JOJKHOCTH AJId FOPJINI] noAnucCh



