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 obmieM cMmbIciie pHCK TNpeAcTaBiIsfeT coOOH BO3MOXHOCTh BO3HHKHOBEHMS YOBITKOB IPH OCYLIECTBICHHH (DHHAHCOBBIX
oreparyii B CBSI3M C BO3MOXHBIM HEOIAaronpuATHBIM BIMSHHUEM Pa3HOro poaa (akTopos. Hiske — OCHOBHBIE PHCKH, C KOTOPBIMA
OynyT cBs3aHbl onepanuy KireHTa Ha peIHKE 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 pPHUCK TPOSBISAETCA B HEONATONMPUSATHOM W3MEHEHMH IeH (CTOMMOCTH) TMpHHAIEKANMX KIHEHTy (UHAHCOBBIX
HHCTPYMEHTOB, B TOM UHCIIE W3-32 HEOIArONPUATHOTO H3MEHEHUS TIOJINTHYECKOM CUTYAITNH, PE3KOM JIeBaIbBAIINH HAITMOHAIBHOM
BAIIIOTHI, KPHU3KCAa PHIHKA TOCYIAPCTBEHHBIX OJTOBBIX 00S3aTENBbCTB, OAHKOBCKOTO W BAIIOTHOTO KPH3HCA, OOCTOSATENHCTB
HereOI{OHI/IMOﬁ CHJIbI, T'JIAaBHBIM 06pa30M CTUXMHHOIO W BOEHHOI'O XapakTepa, U KakK CJICIACTBUEC, NPHUBOAUT K CHUKXCHHIO
JIOXOTHOCTH WM Jiaxke yObITKaM. B 3aBHCMMOCTH OT BBIOpaHHOW CTpaTerud phIHOYHBIA (IIEHOBOM) PUCK OYyIEeT COCTOSATh B
yBEJIMYEeHUH (YMEHBUICHUH) LEeHbl (PMHAHCOBBIX MHCTPYMEHTOB. KIIMEHT NOMKEeH oThaBaTh ceOe OTYET B TOM, YTO CTOMMOCTh
MPUHAIEKAIUX eMy (DUHAHCOBBIX HHCTPYMEHTOB MOYXET KaK PacTH, TaK U CHUKATHCS, U €€ POCT B MPOIIOM HE O3HAYaeT €€
pocta B OyayIeM.

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

1) Bantommwiii puck.

BamoTHbI pHCK TpOsBISETCS B HEONArONpHATHOM HW3MEHEHHH Kypca pyOJisl IO OTHOLICHHWIO K HHOCTPAHHOH BalioTe, NpH
KoTopoM Joxoxbl KimeHTa oT BnajeHWs (PUHAHCOBBIMH HMHCTPYMEHTaMH MOTYT OBITh IOJBEPIHYTHl HHQISLIHOHHOMY
BO3JCUCTBHUIO (CHW)KCHHUIO PEabHOM MOKYMATEIbHOH ClIOCOOHOCTH), BCIeACTBUE Yyero KiMeHT MOXKET MoTepsiTh 4acTh JA0X0/a, a
TaK)Ke IOHECTH YOBITKM. BalIOTHBI pHUCK Takke MOXET NPUBECTH K M3MEHEHHIO pa3mepa 00s3aTelbCTB 10 (DMHAHCOBBIM
MHCTPYMEHTaM, CBSI3aHHBIM C HHOCTPAHHOM BaJIOTOW WIIM MHOCTPAaHHBIMU (DMHAHCOBBIMH MHCTPYMEHTAMHM, YTO MOYKET IPHUBECTH
K yOBITKaM HJIH K 3aTPYAHEHHIO BO3MOKHOCTH PACCUUTHIBATHCS MO 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.

Jnga Toro 4roObl CHU3WUTH PBHIHOYHBIN pUCK, KiMEHTy cieayeT BHMMAaTeIbHO OTHECTHCh K BBIOOPY M AMBEpcH(UKALINU
(¢uHAHCOBBIX HMHCTpYMEHTOB. Kpome Ttoro, KnmeHTy HeoO0XoAWMO BHHMATENFHO O3HAKOMHTBCS C YCJIOBHSMH €T0
B3aMMOJIEHCTBHSA C OpOKepoM, Ui TOTO, YTOOBI OIICHHUTH PacXoibl, ¢ KOTOPBHIMH OYAYT CBS3aHBI BIaJCHHE M OIEpalHU C
(DMHAHCOBBIMM MHCTPYMEHTaMH M YOEIWTHCS, B TOM, YTO OHHM HpueMieMsbl Juid KimeHTa M He JMIIAIOT €ro 0XKHIaeMOro UM
JI0X0/a.

1.3. PHUCK TUKBHUIHOCTH.
DTOT PUCK MPOSBISICTCS B CHIKCHHH BO3MOXKHOCTH DPEajH30BaTh ()MHAHCOBBIC WHCTPYMEHTHI MO HEOOXOIMMOI IeHe H3-3a

CHIDKEHHS CIIpoca Ha HUX. JIaHHBIA PUCK MOKET MPOSBUTHCS, B YACTHOCTH, TIPH HEOOXOIMMOCTH OBICTPOH TPOIakn (PMHAHCOBBIX
HHCTPYMEHTOB, B YOBITKaxX, CBA3aHHBIX CO 3HAYUTEIHHBIM CHIKEHUEM HX CTOUMOCTH.
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1.4. KpenuTHBIN pUCK.
DTOT PUCK 3aKIIOYACTCs B BO3MOXKHOCTH HEBBINOJHEHHS KOHTPAKTHBIX M HMHBIX OOS3aTENbCTB, MPUHSITHIX HA CEOSl IPYrUMH
JIUIIAMU B CBSI3M C onepanusmu Kinenra.

K YHUCITY KPEAUTHBIX PUCKOB OTHOCATCA CJICAYIOIINC PUCKU:

1) Puck degponma no obrueayusim u uHoM 00A208bIM YEHHBIM OYMaASAM.
3akiroyaeTcsl B BO3MOYKHOCTU HEILIATEKECIIOCOOHOCTH YMUTEHTA JIONTOBBIX [IEHHBIX OyMar, 4To MPUBEIET K HEBO3MOKHOCTH HITH
CHIKEHHUIO BEPOSTHOCTH TIOTACUTE €€ B CPOK M B TIOJIHOM 00beMe.

2) Puck konmpazenma.

Puck KOHTpareHTa — TPETHEro JIMIA NPOSBIIAETCS B PUCKE HEHUCIIONHEHHMS 00s13aTeNbCTB nepex KineHtom mwim ero OpokepoM co
CTOPOHBI KOHTPareHToB. bpokep I0KEH NPUHUMATh MEPHl 10 MUHHMH3AIMU PHCKA KOHTPAreHTa, OJHAKO He MOXKET HCKIIFOYUTh
€ro MoJHOCTHI0. OCOOCHHO BBICOK PHUCK KOHTPAreHTa IMPH COBEPLICHHH ONEPAlUii, COBEPIIACMBIX Ha HEOPTaHW30BAHHOM DPBIHKE,
0e3 y4acTHsl KIIMPUHIOBBIX OpraHU3aluii, KOTOpPbIEe NPUHUMAIOT Ha ce0sl PUCKU HEHCIIOJIHEHHS 00513aTeNIbCTB.

KiueHT nomkeH oTaaBaTh cede OTUET B TOM, YTO, XOTs OpOKep JACHCTBYeT B MHTepecax KimeHTa, pUCKU, KOTOPBIC OH MPUHUMAET
B pe3yJibTaTe TAKUX JCHCTBHIA, B TOM YHCJIC PUCK HCHCIIOJHCHHUS WM HEHAJUICIKAIIETO MCIOTHECHUS 00s3aTeIbCTB TPETHHUX JIHII
nepes; Opokepom, HeceT Kmment. KnmeHTy HE0OXOAMMO OLCHHTH, TJie MMEHHO OyIyT XPaHUTBCS MEpENaHHBIC UM OpOKepy
aKTHUBBI, TOTOB JIU OH OCYIIECTBJIATH ONCPAIlUU BHE IICHTPATN30BAHHON KIMPHUHTOBOIM HHGPACTPYKTYPHI.

3) Puck Heucnonnenus obsasamensvcmes neped Knuenmom e2o bpoxkepom.
Puck HercnonmHeHUs OPOKepOM HEKOTOPBIX 00s13aTebCTB Iepen KilmeHToM sBIsieTcss BUIOM pUCKa KOHTParcHTa.

3aKOHOATENBCTBO TPeOyeT XPaHUTh JCHEKHBIE CPENCTBA OpOKepa M JEHEXKHBIE CPeICTBa KIMEHTOB OpoKepa Ha pasHBIX
0aHKOBCKHX CueTax, Oiarojaps YeMy OHHU 3alllUIICHBI B cly4yae OaHKpPOTCTBa Opokepa. OmHAKO OOBIYHO NICHEKHBIC CPEICTBA
KIIMCHTA XpaHATCSA Ha 63HKOBCKOM CUYCTC BMECTC C ACHCKHBIMHU CPCACTBAMU APYIUX KIMCHTOB U IMO3TOMY HE 3allUIICHBI OT
oOpallleHHsT B3bICKAHUS 10 TOJTaM JPYI'MX KIHUCHTOB. J[Ji1 TOro 4TOOBI MCKIIOYUTH 3TOT PHCK, KiMEeHT Moxer TpeOoBaTh OT
OpoKepa XpaHWTh €ro JACHEKHBIC CPENCTBA HA OTJACIBHOM CUETE, HO B 3TOM Clydae GpPOKEp MOKET YCTAHOBHTH 3a co0O0il mpaBo
YCTAHOBHTH JOTMOJTHUTEIBHOE BO3HATPAXKICHHUE.

Ocoboe BHMMaHHE cleqyeT Takke oOpaTHTh Ha MpaBo OpoKepa HCIIONb30BaTh JICHEXKHBIE CPEICTBA CBOMX KIMEHTOB. Ecim
JIOTOBOP O OPOKEPCKOM OOCITYKMBAaHHHU pa3pelracT OpoKepy HCIIOIb30BaTh ICHEKHBIE CPECTBA CBOMX KIMEHTOB, OpOKEp BIIpaBe
3aYHCIIATh UX HAa OAHKOBCKHUH CUET, MpeJHA3HAYCHHBIN AJIsI XpaHEHHUsI COOCTBEHHBIX JACHEKHBIX CPeICTB Opokepa. B aTom ciyuae
Knment npuanmaet Ha cebs puck 6aHkpoTcTBa Opokepa. Takoi puCK B HACTOSIIEE BPEMS HE CTPAXyeTcsl.

BHuMaTenbHO 03HAKOMBTECH C MPOEKTOM JIOTOBOpa IJIsl TOTO, YTOOBI OIEHUTH, KAaKHe IIOJIHOMOYHS TI0 HCIIOJIB30BAHHIO
umyiectsa Kimenra 6yier numers Opokep, KakoBBI ITPaBUIIa €r0 XPaHEHHUs, a TAK)Ke BO3Bpara.

Bpokep sBnsercs uirenom HAY®DOP, k kotopoit KinueHT MokeT oOpaTUThCs B cliydyae HapylIeHHsI €r0 MpaB U MHTEPECOB.
T'ocyaapCTBEHHOE PEryJIMpOBaHME M HAI30p B OTHOIICHUH JCSITEIBHOCTH SMUTEHTOB, MPO(ECCHOHAIBHBIX YYACTHUKOB PHIHKA
LEHHBIX OyMmar, OpraHu3aTOpPOB TOPIOBIM W JAPYrux (UHAHCOBBIX OpraHU3alUil ocyiiecTBseTcs LIeHTpambHBIM OaHKOM
Poccutiickoit ®eneparmm, k koropoMy KIHeHT Takke MOKeT oOpamiatbes B ciaydae HapylIeHHs TpaB W MHTepecoB KimeHra.
[Mommmo sTOTO, KiTeHT BripaBe 0OpammaThCs 3a 3aIIUTOH B CyIeOHBIe U IIPAaBOOXPAHUTEIFHBIC OPTaHbl.

1.5. IIpaBoBOii pHUCK.

CBsi3aH ¢ BO3MOXHBIMU HETaTUBHBIMH TOCJIEACTBUAMH YTBEP)KICHHS 3aKOHOJATENbCTBA UM HOPMATHUBHBIX aKTOB, CTAHIApTOB
CaMOpETYJIUPYEMBbIX OpraHU3allui, PETyJUPYIOMUX PBIHOK IEHHBIX OyMmar, WM WHBIE OTPACId SKOHOMHUKH, KOTOPHIE MOTYT
KOCBEHHO MPUBECTH K HETATUBHBIM sl KineHTa mocaeACTBUSM.

K IMpaBOBOMY PHCKY TaKX€ OTHOCUTCSA BO3MOXHOCTH HU3MCHCHHUA IIpaBUJI pacy€Ta Hajlora, HAJOTOBBIX CTaBOK, OTMCHBI
HAJIOTOBBIX BBIUECTOB U IPYTU€ U3MCHCHHU HAJIOTOBOTO 3aKOHOAATCIILCTBA, KOTOPHIE MOTYT ITPUBECTU K HETATUBHBIM JIJIA Knuenra
TIOCJICACTBUAM.

Knuent, sBastomuiicss HepesugeHTOM P®, [0KEH YYUTBIBaTh PHUCK, CBSA3AHHBIA C pPACTOPKEHUEM WM H3MEHEHHEM
moanucanHbIX Poccuiickoit deneparueil MEXIyHAPOIHBIX COTJIAIICHIH 00 M30eKaHUM TBOIHOTO HAJIOTOO0I0KEHHUS, YTO MOXKET
HeOJaroNnpusITHO MOBIUATh Ha TONOKeHUue KimeHTa, 9bsl IeATeNbHOCTh TOATAaNa MO PEryIHPOBaHUE TAKOTO COTJIANICHUS, H
KOTOPBII HIMEIT Ha OCHOBAaHHMH YKAa3aHHOTO COTJIAIICHHUS KaKUe-THO0 HAJIOTOBBIC JILTOTHI ¥ PSHMYIIECTBA

1.6. OnepaIiioHHbII PHCK.
3axrogaeTcss B BO3MOXKHOCTH NpHYMHEHHs KimeHTy yOBITKOB B pe3yibTaTe HapyLIeHHsS BHYTPEHHUX Mpolenyp Opoxepa,
ommOOK U HeJOOPOCOBECTHBIX NEHCTBUH €ro COTPYIAHUKOB, cOOEB B paboTe TEXHMYECKHX CPEACTB OpOKepa, ero IapTHEpOB,

HHPPACTPYKTYPHBIX OpraHW3alWil, B TOM YHCIE OpPraHW3aTOPOB TOPrOB, KIMUPWHTOBBIX OPraHM3AINM, a TaKXkKe APYrux
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opranuzaiuii. OnepannoHHbIil PUCK MOXKET MCKJIIOYHTh WJIM 3aTPYAHUTh COBEPILICHHE ONEpalfii U B pe3yJbTaTe MPHUBECTU K
YOBITKaM.

KJ'II/ICHTy HCO6X0[[I/IMO BHHUMATCJIbHO O3HAKOMUTHLCA C AOTOBOpPOM Jid TOTO, YTOOBI OLICHUTb, KaKUC€ M3 PHUCKOB, B TOM YHCIIC
PUCKU KaKUX TEXHUYCCKUX C60€B, HECCCT 6p01<ep, a KaK1e 13 pUCKOB HECCT Knuenr.

1.7. Puck HeTOCTHMKEHNSI MHBECTUIIMOHHEIX IIEJIEH.

Puck morepb, BO3HUKAIOIIKX B CBSA3U C HelOCTMKeHHEM KiMeHTOM CBOMX MHBECTHIMOHHBIX Liened. Her Hukakoil rapantuu B
TOM, 4TO COXPaHECHHE W YBEIMUYCHUE KamuTaia, KoToporo KimeHt xouer nobuthes, Oyaer qocTurayTo. KIMeHT MOXXeT moTepsTh
JacTh WIM BECh KaIWTaJl, BIOXKEHHBIA B onpezencHHble DUHAHCOBBIE HHCTPYMEHTHI. KIIMEHT MOIHOCTBIO OTHAeT ceOe OT4YET O
pHCKax IO CMBICIY HACTOSINETO IyHKTA, CAMOCTOSITENFHO OCYLIECTBISIET BEIOOP TOProBoi CHCTEMBI HA COBEPIICHUE CHAEIOK C
@DrHAHCOBBIMH WHCTPYMEHTAaMH, HX MapaMeTpOB, HAMIYYIINM 00pa3oM OTBEHYAIONINX €ro HEIsIM U 33JadaM WHBECTHPOBAHMSA, U
CaMOCTOSATEILHO HECET OTBETCTBEHHOCTH 3a CBOH BBIOOD.

1.8. H(bpacTpyKTYpHBIH pUCK.

WHdpacTpyKTypHBIi pHCK, BKIIOYas KAaCTOAMAIBHBIM PHCK, 3aKiioyaeTcs B (DPaKTHUECKOM OTCYTCTBHM Yy BJIAJIEINbIIEB WU
Jepkatenieldl QUHAHCOBBIX MHCTPYMEHTOB BO3MOYKHOCTH PACHOpSIKAaThCS UMHU (HalpUMep, MEPEBOJUTh WX, KOTAa TaKOW MepeBo]
MOJJIEKUT OTPAXKCHUIO IO CUETaM B BBINIECTOSIINX HMHOCTPAHHBIX YUYETHBIX HMHCTHTYTaX WM PaclopsDKaTbCs UMM HHBIM
00pa3oM) WM MOJydYaTh JOXOJBI MO HUM (B TOM YHCIIE, HAIPUMEpP, B CBSA3M C Y4acTHEM HHOCTPAHHBIX IUIATEXKHBIX arcHTOB,
MHOCTPAHHBIX yYETHBIX MHCTUTYTOB, MHBIX OPraHHW3allMil), WM YJacTBOBAaTh B KOPIOPATHBHBIX HCHCTBHSX, WM CBS3aHHBIN C
WHBIMH JIeHCTBUSAMU/Oe3IeiCTBUEM OpraHu3aliii (UHAHCOBOIO PBHIHKA, PACIONOXCHHBIX Ha TeppuTopuu Poccuu winm 3a ee
npenenamMy, HalpuMmep, OpPraHW3aTOPOB TOPrOB, KIMPHHIOBBIX OpPraHHM3alWi, pEMo3UTapueB, PEUTHHIOBBIX AarcHICTB,
npo(heCcCHOHANBHBIX YYaCTHUKOB PHIHKA LIEHHBIX OyMar, HHOCTPaHHBIX OPOKEpOB, HHOCTPAHHBIX YYETHBIX HHCTHTYTOB, OAHKOB,
IUIATS)KHBIX areHTOB, KACTOJMAHOB, MHBIX OpraHH3alMi, BKIIIOYas HHPPACTPYKTYPHBIE, CIOCOOCTBYIOMNX (YHKIHOHUPOBAHHUIO
PBIHKA [IEHHBIX OyMmar.

YuuThiBas BBIIICH3IOKEHHOE, KIHEHTY HE0O0XOAMMO BHHUMATEIBHO PACCMOTPETh BOIPOC O TOM, SBIISIOTCS JIA PHUCKH,
BO3HHUKAIOIIKE TPU MPOBEICHHH OTepaluii Ha (PUHAHCOBOM PBIHKE, MpUEMIIEMBbIMU 111 KilMeHTa ¢ y4eTOM ero HHBECTUIIHOHHBIX
neneil u (UHAHCOBBIX BO3MOXKHOCTeW. JlaHHas Jlekmapaiss He HMMEET CBOCH IeNbI0 3acTaBUTh KIiMEeHTa OTKa3aThCs OT
OCYILIECTBJICHHSI OTEPaIliil Ha PHIHKE IICHHBIX OyMar, a mpu3BaHa NOMouYb KITHEHTY OICHUTh UX PUCKH U OTBETCTBCHHO MOIONTH
K PEIICHHIO BOTIPOCA O BRIOOPE WHBECTUITMOHHON CTPATErHH M YCIOBHI JIOTOBOPA ¢ OPOKEPOM.

VY6enurecs, uTto Hactosas Jexnapanus o pUCKax MOHSATHA, M IIPH HEOOXOIUMOCTH ITONYYHTE PAa3bsICHEHHS Y COTPYIHUKOB
Opokepa.

2. I[elcnapaunﬂ 0 PUCKaX, CBA3AHHLIX C NIPOU3BOJAHLIMHU q)MHaHCOB])lMI/I HHCTPYMEHTAMMU

Lens Hacrosmiedt Jlekmaparuu — mnpenoctaBuTh KineHty mHpOpMaruio 00 OCHOBHBIX PUCKAaX, CBSI3aHHBIX C HMPOM3BOTHBIMU
(bMHAHCOBBIMHM MHCTPYMEHTAMH.

JlaHHBIE HHCTPYMEHTHI ((broYepchl, (hopBapibl, ONIMOHBI, CBOIIB M Jp.) MOAXOIAT HE BCeM KiHeHTaM. boiee Toro, HekoTopbie
BU/IBI IIPOM3BOJAHBIX (DMHAHCOBBIX WHCTPYMEHTOB COINPSDKEHBI C OONBIIMM YpPOBHEM pHCKa, 4eM apyrue. Tak, mpojaxka
OIIIIMOHHBIX KOHTPAKTOB W 3aKIIOYEeHHE (BIOYEPCHBIX KOHTPAKTOB, (DOPBapAHBIX KOHTPAKTOB M CBOM-KOHTPAKTOB MPH
OTHOCHTEJIFHO HEOOJBIINX HEOIArONPUATHBIX KOJNEOAHUIX IIEH Ha PHIHKE MOJXKET ITOABEPrHYTh KiMeHTa pHUCKY 3HAUHMTEIBHBIX
yObITKOB. C y4eTOM 3TOro, COBEpIIECHHE CJICJIOK [0 IPOAAXKE OMNIIMOHHBIX KOHTPAKTOB W 3aK/IIOYEHHE (BIOYEPCHBIX M
(GopBapIHBIX KOHTPAKTOB MOXET OBITh PEKOMEHJIOBAHO TOJIBKO OINBITHBIM HMHBECTOpPAaM, OO0JaJarolIMM 3HAYUTEIbHBIMU
(DMHAHCOBBIMH BO3MOXKHOCTSIMH U MTPAKTUUECKUMH 3HAHUSMH B 00JIACTH MPUMEHEHHSI MHBECTHLIMOHHBIX CTPATEerHid.

Hacrositas nexnapanys OTHOCUTCS TakKe M K IPOU3BOIHBIM (PMHAHCOBBIM MHCTPYMEHTAaM, HAIIPABJICHHBIM Ha CHHXKEHUE PHCKOB
IpyTux omepammid Ha (GOHZOBOM phIHKE. KiMeHTy HE0OXOAMMO BHHMATENbHO OICHHWTH, KaK IPOHM3BOIHBIE (DHHAHCOBEIC
HHCTpYMeHTHI KilneHTa COOTHOCSTCS ¢ ONepaisiMHi, PUCKH IO KOTOPBIM OHH IIPU3BAHBI OTPAHUYHTh, M YOEIUTHCS, 9TO 00BEM
TIO3UIIMH Ha CPOYHOM PBIHKE COOTBETCTBYET 00BEMY XE/DKUPYEMOH MO3UIUH Ha CIIOT-PBIHKE.

2.1. PoIHOUHBIH puUCK.

ITomumo O6III€FO PBIHOYHOTO (HCHOBOFO) PpHUCKa, KOTOpHﬁ HCCCT KJIMCHT, COBCpHIaIOIIII/Iﬁ OIrepal Ha PBIHKE HEHHBIX 6yMar,
Kiuenr B CJIydyac 3aKIIOUCHHA UM OOTOBOPOB, ABJIAIOMIUXCS IMTPOU3BOJHBIMU (bHHaHCOBBIMI/I HHCTPYMEHTaMU, 6y,H6T HECTU PUCK
He6HaFOHpI/IﬂTHOFO N3MCHCHHA IICHBI KakK (bl/IHaHCOBI)IX UHCTPYMEHTOB, SABJIAIOMINXCA 0a3UCHBIM aKTHBOM TMMPONU3BOJHBIX
q)I/IHaHCOBBIX HHCTPYMEHTOB, TaK U PUCK B OTHOIICHUHN AKTUBOB, KOTOPBIC CIIy>KaT obecreyeHueM.

B ciydae neGmaronpusTHOrO U3MEHEHHUS IIeHBl KITMEeHT MOKET B CPaBHUTENIFHO KOPOTKHH CPOK MOTEPSATH CPEACTBA, SIBISIONIHECS
obecrieueHreM IPOU3BOAHBIX (PMHAHCOBBIX HHCTPYMEHTOB.
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HpI/I 3aKIIFIOYCHUU JOTOBOPOB, ABJIAIOMINXCA IPOWU3BOJHBIMU CI)I/IHaHCOBI)IMI/I WHCTPpYMCHTaMU, Knuent momken YUYUTBIBATh, YTO
BO3MOXXHOCTD PACIIOPAKCHUA aKTUBAMHU, ABJIAIONIUMUCH oOecreyeHueM Mo TaKUM J0TroBOpaM, OrpaHrudcHa.

I/IMyIlIeCTBO (‘{aCTb I/IMyIlIeCTBa), OpUuHaJJIC)Kallee KJ'II/ICHTy, B pE3YyJIbTAaTC 3aKJIIOUYCHHUA JOTr0OBOpPA, ABJIAIOLIICTOCSA IMPOU3BOJHBIM
(bl/IHaHCOBLIM HHCTPYMECHTOM, 6y)1eT SIBISTHECA O00€CIEeUYEeHHEM HCIOIHEHUSS O00S3aTEILCTB 110 YKa3saHHOMY JOroBOopy H
pacnops’KeHue UM, TO €CTb BO3MOKHOCTHb COBCPIICHUSA Knauenrom CICIIOK C HHUM, 6y,ueT OTpaHUYCHO. Pa3Mep obecreueHus
HU3MCHACTCA B MOPSAAKE, MPEAYCMOTPCHHOM JOIOBOPOM (cneundmxauneﬁ KOHTpaKTa), n B PE3YyJbTATe Knuent moxere OBITH
OTrpaHUYCH B BO3MOKHOCTHU pacClops)KaTbCsa CBOMM UMYIIIECTBOM B OoubIIeH CTCIICHU, YEM J10 3aKIIIOYCHU JOTrOBOpa.

Taxxe HEOOXOOUMO Y4EeCTh BO3MOXKHOCTb IPHHYAUTEIBHOTO 3aKPBITHI MO3HMIMHU. HebmaronpusarHoe M3MEHEHHE LIEHBI MOXKET
NPUBECTH K HEOOXOAMMOCTH BHECTH JIONOJIHHTEIBHBIE CPEICTBA IUISL TOTO, YTOOBI NPHUBECTH OOECIICUYCHHE B COOTBETCTBHE C
TpeOOBaHHUAMU HOPMATHBHBIX aKTOB M OPOKEPCKOTO JOTrOBOpA, YTO JOJDKHO OBITH CHENaHO B KOPOTKHH CPOK, KOTOPBIH MOXET
ObITh HenmoctaToueH i Kimenta. B atom citydae Gpokep Brpase 0e3 JONONHUTENBHOIO coryacus KimeHTa «IpHHYAUTEIHHO
3aKpPBITh MO3UIHUIO», TO €CTh 3aKIIOYUTH JOTOBOP, SBISIOIINICS IPOM3BOIHBIM (DHHAHCOBBIM HHCTPYMEHTOM, WM NPHOOPECTH
LeHHble Oymaru 3a cuet KimeHra, nnm nponarts nennsle Oymarn KimeHra. 9To MoXeT OBITh CIIENIaHO 110 CYIECTBYIOLINM, B TOM
YHCJIe HEBBINOAHBIM, LIEHaM M MPUBECTH K BO3HMKHOBeHHIO y KimeHnTta yObITKOB. B 3TOM Ciydae Opokep HE KOMIICHCHUPYET
KiueHty Heonony4eHHyI0 MpUObLIb, TU00 YOBITOK.

KineHT MOXXEeT NOHECTH 3HAYUTEIbHBIC y6I)ITKI/I, HECMOTpd Ha TO, YTO MOCJIC 3TOro0 HM3MCEHCHUEC IICH Ha (IJI/IHaHCOBHe
HUHCTPYMEHTBI MOXKCT IMPUHATH GHaFOHpI/IﬂTHOC JJIsL Knuenra HanpaBJICHUC U Knuent MOJIy4uni ObI J0X0J1, €CIIN OBI €ro O3UnuAa
He OblIa 3aKpbITa. Pa3Mep YKa3aHHBIX y6BITKOB npu He6J'IaFOHpI/I$ITHOM CTE€UYCHUU 00CTOATEIBCTB MOXKET MPEBLICUTH CTOMMOCTDH
HaxXo4AIUXCA HA CUCTY Knunenra aktuBoB.

2.2. PUCK IMKBUIHOCTH.

TpynHOCTH C 3aKpBITHEM HO3UIMH U TOTEPHU B LIEHE MOTYT MPHUBECTH K YBEJIMUEHHIO YOBITKOB OT MPOM3BOJAHBIX (DUHAHCOBBIX
WHCTPYMEHTOB [0 CPAaBHEHHIO C OOBIYHBIMHU CICTIKAMU.

Ecnu naBectuimonHas crparerust Kirenra nmpenycMaTpuBaeT BO3MOKHOCTh BOSHUKHOBEHUS HEOOXOIUMOCTH 3aKPBITHS TO3UIIUU
[0 COOTBETCTBYIOIIEMY KOHTPAKTy (WJIM 3aKIIOYEHHUS CIEIKH C HMHBIM KOHTPAaKTOM, KOTOpas CHIDKAeT PHUCK MO0 JaHHOMY
KOHTpakTy), KireHTy HeoO0XomumMo oOpaliaTth BHUMAaHHE Ha JMKBHUIHOCTh COOTBETCTBYIOIIMX KOHTPAKTOB, TaK KaK 3aKPBITHE
MO3UIUN MO0 HEJIMKBUIHBIM KOHTPAKTaM MOXKET MPHBECTH K 3HAYUTEIBHBIM YObITKaM. HeoOxommMo oOpaTHTH BHUMAaHHWE, 9TO,
KaK TPaBWIO, KOHTPAKTHl C Ooyiee OTHAICHHBIMH CPOKAMH HCIOJTHCHUS MEHee JMKBHIHBI M0 CPaBHEHUIO C KOHTPAKTaMH C
OMU3KAMU CPOKAMH HCITOTHCHHS.

Ecmu 3axmroueHsbiit KimmeHTOM 1OTOBOP, SIBISIOMIMIACS MPOU3BOJAHBIM (DMHAHCOBBIM HMHCTPYMEHTOM, HETMKBHUACH, H y Kimenra
BO3HHUKJIA HEOOXOAUMOCTE 3aKPHITh IMO3UIIHI0, HEOOXOAUMO PacCMATPHBATh IIOMUMO 3aKPBITHS MO3HUIUH M0 TAHHOMY KOHTPAKTy
aJbTEPHATHBHBIC BapUAHTHI MCKIIIOUCHHS PUCKA MOCPEICTBOM 3AKIIOYCHHS CICIIOK C WHBIMH IMPOH3BOIHBIMH (DHHAHCOBBIMHU
HHCTPYMEHTAMU WK C Oa3WCHBIMH aKTHBaMH. VICIIOIb30BaHHWE AbTCPHATHBHBIX BAPUAHTOB MOXKET MPUBECTH K MEHBIIUM
YOBITKaM.

IMopyuyenns KimeHra, HampaBleHHBIE Ha OTpaHHYEHHE YOBITKOB, HE BCETJa MOTYT OTPAHHYUTH IOTEPH 0 MPEIIOIaraeMoro
YpPOBHSI, TaK KaK B paMKaX CKJIaJbIBAIOIIECHCS HA PhIHKE CUTyalluH UCIIOJIHEHNE TaKOTo MOPy4YeHUs 10 yKka3aHHoW KireHToM nene
MOXKET OKa3aThCsl HEBO3MOKHBIM.

Onepam/m C IMPOU3BOAHBIMHU (I)I/IHaHCOBLIMI/I HHCTPYMCHTAMU, 0a3HCHBIM AaKTHBOM KOTOPBIX SBJIAIOTCA LICHHBIC 6yMal"I/I
HWHOCTPAHHBIX 3MUTCHTOB HJIM HUHIACKCHI, PACCUUTAHHBLIC II0 TAKMM LCHHBIM 6yMaraM, BJICKYT TaKiKE PUCKH, CBA3AHHBIC C
HWHOCTPAaHHBIM NPOUCXOKACHUCM 0a3MCHOI0 aKTUBA.

YuuteiBasi BbINIEU3NIOKEeHHOE, KiMeHTy HE0O0XOJAMMO BHUMATENbHO PAacCMOTPETh BOMPOC O TOM, SBISIOTCS JIM PUCKH,
BO3HUKAIOIINE MPHU TMPOBEJACHUN COOTBETCTBYIOIIMX OTEpalHid, MpueMiIeMbiMu sl KireHTa ¢ y4eToM ero MHBECTHIIMOHHBIX
nesiel u (UHAHCOBBIX BO3MOXHOCTEW. [laHHas Jlekiapaisi He HMMEET CBOCH IENbI0 3acTaBUTh KIlMeHTa OTKa3aThCs OT
OCYILIECTBJICHHUS] TaKWUX OMNepanui, a npu3BaHa NoMouyb KIMEHTY OLEHUTh UX PUCKH M OTBETCTBEHHO IMOJOWTH K PEUICHUIO
BOIPOCa O BEIOOPE MHBECTUITMOHHOM cTpaTernu KiMeHTa u ycIoBHi IoroBOpa ¢ OpOKepoM.

VY6enurech, 4To HacTosmas Jexiapamus O pUCKax MOHSITHA, M MPU HEOOXOMUMOCTH MOJYYUTE Pa3bsICHEHHS Y COTPYIAHUKOB
Opoxkepa.

3. leknapanusi 0 pUCKAaX, CBA3aHHBIX ¢ IPHOOpPeTeHHeM HHOCTPAHHBIX IEHHBIX Oymar
Lenpto Hactosmen [lexmapanuu sBiseTcss mperocTaBieHue KimeHty mHpOpMamum o pHCKax, CBS3aHHBIX C NPHOOpPETEHHEM

WHOCTPAHHBIX IIEHHBIX OymMar. VIHOCcTpaHHBIE IIEHHBIE OyMaru MOTyT ObITh IPHOOPETEHHI 3a pyOeKOM MM HAa POCCHHCKOM, B TOM
YrcJie OPraHN30BaHHOM, (DOHJJOBOM PHIHKE.
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Pucku, cBs3aHHBIE C (PHMHAHCOBHIMA HHCTPYMEHTAMH Pa3HBIX CTPaH, MOTYT CYIIECTBEHHO OTIMYAThHCS. B CBS3M ¢ BBeIeHHEM Mep
OTPAaHMYMTEIIFHOTO XapakTepa BiIaJeHWE IICHHBIMA OyMaraMH HWHOCTPAHHBIX SMUTCHTOB, B CIIOXKHBIIGHCS CHUTyallid Ha
(MHAHCOBOM PBIHKE CONPSHKCHO C MHOKECTBEHHBIMH PHCKaMH, B TOM YHCIIe KaCTOAHAIBHBIMH (MHPPACTPYKTYPHBIMU) PUCKAMH,
CBSI3aHHBIMU C (DAKTUYECKHAM OTCYTCTBHUEM Y BIIAJICTBIICB TAKUX ICHHBIX OyMar BO3MOXKHOCTH PACIOPSKATHCS UMM, MOJIy4aTh
JIOXOJIBI TI0 TAKUM IICHHBIM Oymaram (B TOM 4YHCIIC Yepe3 WHOCTPAHHBIX IUIATE)KHBIX arcHTOB), YUACTBOBATh B KOPIIOPATUBHBIX
JIEUCTBUSAX U MIEPEBOJUTH UX B CIyYasiX, KOT/la TaKOH MepeBOJI MOAJEKHUT OTPAKEHUIO 1O CYETaM B BBIIIECTOSIIIUX UHOCTPAHHBIX
YUYCTHBIX UHCTUTYTAaX.

Onepaum{M C MHOCTPaHHBIMU LICHHBIMU 6yMaFaMI/I npucymu O6IIII/I€ PUCKHU, CBA3aHHBIC C ONICpAllMAMU HA PBIHKE LICHHBIX 6yMar
CO CICAYIOIUMHA 0COOCHHOCTSIMH.

3.1. CucTeMHBIC PUCKA

[TpuMeHUTENbHO K WHOCTPAaHHBIM IEHHBIM OyMaraM CHCTEMHBIE DPHCKH, CBOMCTBEHHBIE POCCHHCKOMY (DOHIOBOMY pBIHKY
JIONOHAIOTCA ~ AHAJIOTHYHBIMA CHCTEMHBIMH PHCKaMH, CBOWCTBEHHBIMH CTpaHE, TA€ BBINYIICHBl MM OOpamaroTcs
COOTBETCTBYIOIINE HHOCTPAHHbIE LieHHbIe OymMaru. K OCHOBHBIM (hakTopam, BIMSIOIIUM HA YPOBEHb CUCTEMHOTO PHCKA B IIEJIOM,
OTHOCSITCSL TOJIUTUYECKAsh CHUTYyalus, OCOOCHHOCTH HAaIlMOHAJIBLHOTO 3aKOHOAATEIbCTBA, BAIIOTHOTO PETyJUPOBAHHSA U
BEPOSITHOCTh MX WU3MEHEHHMs, COCTOSHHAE TOCYAapCTBEHHBIX (DMHAHCOB, HAJIWYHE U CTENEHb PAa3BUTOCTH (DUHAHCOBOW CHUCTEMBI
CTpaHbl MecTa HaXOXJICHHs JIUIA, 005S3aHHOTO 110 MHOCTPaHHOH LIEHHOH Oymare.

Ha ypoBeHb CHCTEMHOTO pHCKa MOTYT OKa3bIBaTh BIMSHUC W MHOTHC Jpyrue (HakToOphl, B TOM YHUCIIC BEPOSITHOCTH BBCICHHS
OTpaHWYCHUI Ha MHBECTUINH B OTAEIBHBIC OTPACTH SKOHOMHUKH MIIH BEPOSITHOCTH OTHOMOMEHTHOH JIeBaTbBallNU HAIMOHAIBHOM
BarOTHl. OOIMIETIPHHATON MHTETPATFHON OIICHKOH CHCTEMHOTO PHCKA WHBECTHIWN B MHOCTPAHHYIO LIEHHYIO OyMary siBISCTCS
«CYBEpEHHBIH pPEHTHHI» B HMHOCTPAHHOW WM HAMOHAJIBHOM BaNIOTE, MPHCBOCHHBIM CTpaHe, B KOTOPOH 3aperucTpUpoBaH
SMUTEHT, MEKAYHAapOaHbIMU peiiTuHroBbiMu arenrctBaMu MOODY’S, STANDARD & POOR'S, FITCH IBCA, onHako cienyet
UMETh B BHIY, 9TO PEUTHHTH SBISIOTCS JIHIIbP OPUCHTHPAMU M MOTYT B KOHKPETHBII MOMEHT HE COOTBETCTBOBATH pPEaIbHOU
CUTYaIlUH.

B cimyuyae coBepliieHus cIe0K C HHOCTPaAaHHBIMU JIEIIO3UTAPHBIMU PAcTIMCKaMH IIOMHUMO PHCKOB, CBS3aHHBIX C IMUTEHTOM CaMHX
pacIucok, HeoOXOJUMO YYHUTHIBATh U PHCKH, CBS3aHHBIC C SMUTEHTOM IPEICTaBIISIEMbIX AaHHBIMHM PACHHCKaMH HHOCTPAHHBIX
LIEHHBIX OyMmar.

B Hacrosimiee BpeMs 3aKOHOAATEIBCTBO paspellaeT pPOCCHHCKMMH HHBECTOpaMH, B TOM YHCIE HE SBIIOIIMMUCS
KBaJTU(QUIHAPOBAHHBIME, MPHOOPETEHUE IOMYIIEHHBIX K IyONMYHOMY pasMEMICHUI0 U (W) ITyOnndHOMY OOpamIeHHI0 B
Poccuiickoii denepaniy HHOCTPAHHBIX LIECHHBIX OyMar Kak 3a pyOexoM, Tak U B Poccun, a Takxke MO3BOJISET yUeT NPaB HA TaKue
LCHHble OyMard POCCHIICKUMH JCIMO3UTAPHAMH. MEXIy TeM, CYLNIECTBYIOT PHCKH H3MEHEHHS PETYIATHBHBIX IOJXOIOB K
BIIQJICHHIO M ONEpallisM, a TakkKe K ydeTy NpaB Ha HHOCTPAaHHBIC (DMHAHCOBBIC MHCTPYMEHTHI, B PE3YJbTaTe YEro MOXKET
BO3HHUKHYTh HEOOXOJUMOCTB 10 MX OTYYXKJICHHUIO BONpeKH Bammm ranam.

3.2. IIpaBoBBIE PUCKH.

ITpu npuoOpeTeHNn MHOCTPaHHBIX IEHHBIX Oymar HeoOXOJMMO OTAaBaTh cebe OTYET B TOM, YTO OHM HE BCET/a SIBISIOTCS
aHaJIOTaMM POCCHHUCKUX LIEHHBIX OyMmar. B smo6oM ciydae, mpenocraBisgeMble IO HUM IIPaBa U MPaBMiIa UX OCYIIECTBICHUS MOTYT
CYIIECTBEHHO OTJIMYATHCS OT IPaB 110 POCCHICKNM LIEHHBIM OyMaram.

BosmoxxaocTu CyZ[€6HOﬁ 3alllUTBI IIpaB MO HWHOCTPAHHBIM HEHHBIM 6yMaraM MOTYT OBITH CYIIECTBEHHO OI'PaHUYCHBI
HCO6XOI[I/IMOCTL}O O6paI.T.[CHI/I$I B 33py6e)KHLIC Cy,I[66HBI€ U TIPABOOXPAHUTCJIbHBIC OpPraHbl IO YCTAHOBJICHHBIM IIpaBUJIaM,
KOTOPBIC MOT'YT CYHICCTBCHHO OTJINYATLCA OT HeﬁCTByIOLHHX B Poccum. KpOMe TOT0, IpHU OoriepalrdaXx ¢ MHOCTPaHHbBIMH HEHHBIMH
6yMaFaMI/I Bbl B 0OIIBIIMHCTBE CJIy4acB HC CMOKETC I1OJIaraTtbCsa Ha 3alllUTYy CBOUX IIPpAaB M 3aKOHHBIX MHTEPECOB pOCCHﬁCKHMH
YIOJIHOMOYECHHBIMU OpraHaMu.

3.3. PackpbiTue nndopmannm.

Poccuiickoe 3aKOHOAATENBCTBO IOITyCKAET PACKPhITHE MH(GOPMALIMK B OTHOIICHUH MHOCTPAHHBIX IICHHBIX OyMmar 1o mpaBmiiam,
JIeHCTBYIOINM 32 pyOekoM, M Ha aHTIMICKOM s3bIKe. OIIEHUTE CBOIO TOTOBHOCTh aHAMM3UPOBATh HHGOPMAIMIO HAa aHTJIMHCKOM
S3bIKEe, @ TaKKe TO, MOHUMaeTe JM Bbl OTIMuYMs MeXIy HpUHATHIME B Poccnu mpaBminamu (QUHAHCOBOW OTYETHOCTH,
MextyHapOJHBIMU CTaHAapTaMu (PMHAHCOBOM OTYETHOCTH WIIM NPaBUIIAMH (PUHAHCOBOW OTYETHOCTH, IO KOTOPBIM IMYOJIHKYETCS
nH(popManus SMUTEHTOM HHOCTPAHHBIX IEHHBIX OyMmar.

Taxoke pOCCHICKHE OpraHU3aToOpbl TOProBiIM W (WiIHM) OpOKepsl MOTYT OCYIIECTBISATH MEPEBOJ HEKOTOPHIX JTOKYMEHTOB
(vHpOpMAIMKM), PpPACKpBIBAEMbIX MHOCTPaHHBIM SMHUTEHTOM Uil Bamero ymobctBa. B 3ToM ciydae mepeBom MOXET
BOCTIPHHUMATHCSI UCKIIFOUMTENIFHO KaK BCIIOMOTaTeNbHast HHpOopMAHsI K OQHIMATEHO PACKPBITEIM JOKYMEHTaM (MH(pOpMAIINN)
Ha WHOCTPAHHOM S3bIKe. Bcerma y4uThIBaiiTe BEpOATHOCTH OIMOOK IEPEBOAYMKA, B TOM YHCIIE CBS3aHHBIX C BO3MOXHBIM
Pa3IMYIHBIM IIEPEBOIOM OJHUX U TEX K€ MHOCTPAHHBIX CJIOB, M ()pa3 WM OTCYTCTBHEM OOLICTIPHHATOTO PYCCKOTO IKBUBAJICHTA.
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VYuuTeiBas BHIIICH3NOKEHHOE, KIHMEHTy HEOO0XOAWMO BHHUMATENBHO PACCMOTPETh BOIPOC O TOM, SBISTIOTCS JIH PHCKH,
BO3HHUKAIOIIKE TIPH TPOBEICHUN COOTBETCTBYIOIIMX OIEpaIuid, MpueMIeMbIMI id KiMeHTa ¢ y4eToM ero MHBECTHIIMOHHBIX
nene W (UHAHCOBBIX BO3MOKHOcTeW. JlaHHas Jlexkmaparusi He WMEET CBOCH IeNbl0 3acTaBUTh KIIMEHTa OTKa3aThCsA OT
OCYULIECTBJICHUSI TaKUX OINEpaluil, a mpu3BaHa NMoMoub KJIMEHTY OUEHUTh WX PUCKHM U OTBETCTBEHHO MOJONTH K PELIECHUIO
BOIPOCa O BEIOOpE MHBECTUIIMOHHOM cTpaTerun KimmeHra u ycinoBuil 1oroBopa ¢ 6pokepom.

VYoéenutech, 4T0 HacTtosIas Jlexnapaius O pUCKax MOHATHA, U MPH HEOOXOJUMOCTH MOJYYHUTE PAa3bACHEHHS y COTPYIHUKOB
Opokepa.

4. Jlleknapanusi 0 PHCKaX, CBSA3aHHBIX € 3aK/JIIYeHHEM [IOTOBOPOB, SIBJISIOIIMXCS NPOM3BOJHBIMH (UMHAHCOBBIMHU
HHCTPYMEHTaMM, 0a3MCHbIM AKTHBOM KOTOPBIX SIBJISIOTCA LeHHble OyMaru HHOCTPAHHBIX 3MHMTEHTOB MJIM HH/AEKCHI,
paccYUTAHHbIE 10 TAKMM LIEHHBIM OymMaram

Iens HacTosmieit Jlexnapanun - npexoctaButh KimeHTy 0611yto nHbOpManuo 00 OCHOBHBIX PHCKaX, CBA3aHHBIX C 3aKII0YCHIEM
JIOTOBOPOB, SBIIAIOIINXCS TPOW3BOJHBIMU (DMHAHCOBBIMH HHCTPYMEHTaMH, Oa3WCHBIM aKTHBOM KOTOPBIX SIBIISIOTCS ILICHHBIE
Oymaru MHOCTPaHHBIX SMUTEHTOB WM HHJEKCHI, PACCYMTAHHBIC 110 TAaKHM LIEHHBIM OyMmaram (najnee — Npou3BOIHbIe (PUHAHCOBBIC
HHCTPYMEHTHI C HHOCTPAHHBIM 0a3UCHBIM aKTHBOM). 3aKJIFOUEHHE YKa3aHHBIX JOIOBOPOB CBA3aHO C PUCKAMU, XapaKTePHBIMU JUIS
BCEX IPOM3BOJAHBIX (MHAHCOBBIX WHCTPYMEHTOB, a TaKXKe CIEU(DUUYECKUMU PHCKaMH, OOYCIOBJICHHBIMH WHOCTPAHHBIM
MIPOHUCXOKAEHHEM 0a3UCHOTO aKTHBA.

JlaHHbIe HHCTPYMEHTHI ((broYepchl, (opBapIbl, OMIMOHBI, CBOIBI U JIp.) TOAXOAAT HE BceM KiueHTaM. boiee Toro, HeKoTOphIe
BU/IBI IIPOM3BOJAHBIX (DMHAHCOBBIX WHCTPYMEHTOB COINpPSDKEHBI C OONBIINM ypPOBHEM pHCKa, 4eM apyrue. Tak, mpojaxka
OIIMOHHBIX KOHTPAKTOB M 3aKIIOYEHHE (BIOYEPCHBIX KOHTPAKTOB, (DOPBapAHBIX KOHTPAKTOB M CBON-KOHTPAKTOB MPH
OTHOCHTEJIFHO HEOOJBIINX HEOMaroNmpUATHBIX KONEOAHUSIX IICH Ha PBIHKE MOXKET MOJBEPrHYTh KimeHTa pHCKy 3HAUNTEIbHBIX
yObITKOB. C y4eTOM 3TOro, COBEpIICHHE CJIICJIOK IO IPOAAXKE OMNIIMOHHBIX KOHTPAKTOB W 3aKIIOYEHHE (BIOYEPCHBIX M
(opBapIHBIX KOHTPAaKTOB MOXET OBITh PEKOMEHJOBAaHO TOJIBKO OIBITHBIM HHBECTOpaM, OOJIaAIOIIMM 3HAYUTEIbHBIMHU
(DMHAHCOBBHIMH BO3MOYKHOCTSIMH U ITPAKTUUECKUMU 3HAHUSAMH B 00JIACTH TPUMEHEHHS MHBECTHIIMOHHBIX CTPATerui.

Hacrositas nexnaparis OTHOCHTCS TaKKe M K MPOU3BOIHBIM (PHAHCOBBIM HHCTPYMEHTAM, HANPABJICHHBIM Ha CHIDKEHUE PHCKOB
JIpyrux onepauuii Ha (OHIOBOM pbiHKe. KiMeHTy HeoO0XOAMMO BHHMATEIBHO OLICHHTh, KaK HPOU3BOJHBIE (DHHAHCOBBIE
HMHCTpYMEHTHI KilMeHTa COOTHOCSTCS ¢ ONepalysIMH, PUCKH 10 KOTOPHIM OHM IPHU3BAHBI OTPaHHYHTh, U YOCAHUTHCS, YTO 00BEM
MO3UIMK Ha CPOYHOM PBIHKE COOTBETCTBYET 00BEMY XCIDKUPYEMOH MO3UIINH Ha CHIOT-PBIHKE.

4.1. PpIHOYHBII pUCK.

ITomMumMo 00mIETO PHIHOYHOTO (LIEHOBOTO) PHUCKA, KOTOPBIH HECET KIMEHT, COBEPIIAIONINI ONepaniy Ha PhIHKE IEHHBIX Oymar,
Kiwment B ciryyae 3aKiIl04€HHS UM JIOTOBOPOB, SIBJISIOIINXCS MPOU3BOAHBIMHU (DMHAHCOBBIMHM HHCTPYMEHTaMH, OyZIeT HECTH PUCK
HEeOIaronpuaATHOrO M3MEHEHMsl LEHbl Kak (PMHAHCOBBIX WHCTPYMEHTOB, SBIIIOIIMXCS Oa3MCHBIM AaKTHBOM IIPOM3BOIHBIX
(DMHAHCOBBIX MHCTPYMEHTOB, TaK M PUCK B OTHOLIEHHH aKTHBOB, KOTOPBIE CIIy’KaT 00eCIIeYCHUEM.

B ciydae HeOmaronpuaTHOro U3MEHEHNUs IIeHbl KITMeHT MOXKeT B CPaBHUTENIFHO KOPOTKHM CPOK MOTEPATH CPEACTBA, SABIISIOIINECS
obecrieueHreM MPOU3BOAHBIX (PMHAHCOBBIX HHCTPYMEHTOB.

HpI/I 3aKJIFOYCHUU JOTOBOPOB, SABJIOMIUXCS MPONU3BOJHBIMHA (I)I/IHaHCOBLIMI/I HHCTPYMCHTAMH, Kiauent HAOJDKEH YYUTbIBATh, 4YTO
BO3MOXKHOCTD PACIIOPSIKCHUA aKTHUBAMU, SABJISAIONIUMUCS o0ecreueHreM 110 TAKUM JA0T0BOpPaAM, OIrpaHUYCHA.

HmymiectBo (4acTh UMyIIECTBa), IpUHaIeKaiee KIMeHTy, B pe3yabTaTe 3aKII0YCHUS TOTOBOPA, SBIIIOMIETOCS TPOU3BOIHBIM
(UHAHCOBBIM HWHCTPYMEHTOM, OyIeT SBIATHCS OOCCIICUCHWEM WCIOTHEHUS OO0A3aTENBCTB 10 YKa3aHHOMY JIOTOBOPY U
pacropspKeHHe UM, TO €CTh BO3MOXKHOCTH COBeplieHHs KIHMeHTOM cIelok ¢ HuM, OyaeT orpaHudeHo. Pasmep obOecriedeHus
U3MEHSETCS B TOPSAKE, MPEeIyCMOTPEHHOM JOroBOpoM (cmenudukaueil KOHTpakTa), U B pe3yibTate KimeHT Moxete ObITh
OTpaHWYEH B BO3MOXKHOCTH PaCcHOPsHKAThCS CBOUM MUMYIIECTBOM B OOJBbIIICH CTETICHH, YeM JI0 3aKTFOUEHHUs JOrOBOpa.

Taroke HEOOXOJMMO y4YeCcTh BO3MOXKHOCTH IPHHYIUTENBLHOTO 3aKphITHs Mo3uiuu. HeOnaronpusarHoe U3MEHEHHE LEHBI MOXET
MPUBECTH K HEOOXOAMMOCTH BHECTH JIOMOJHUTENbHBIE CPEJCTBA JUIS TOTO, YTOOBI NMPHUBECTH O0ECHEYEHHE B COOTBETCTBHE C
TpeOOBaHUSIMH HOPMATHBHBIX aKTOB U OPOKEPCKOI0 JIOrOBOPA, YTO JIOJDKHO OBITH C/IENAHO B KOPOTKHH CPOK, KOTOPBIA MOXKET
66T HenocTaToueH st Knuenra. B atoM ciryyae Opokep Brpase 6e3 JONONHUTENbHOrO coryacusi KimeHra «IpuHyANTEIbHO
3aKPBITh MO3UIMIO», TO €CTh 3aKIIOYHUTH JIOTOBOP, SBIISIFOLUIMKCS MPOM3BOAHBIM (PMHAHCOBBIM MHCTPYMEHTOM, WJIM TPHOOpECTH
LeHHble Oymaru 3a cuet KimeHra, nim npojarts nieHHsle Oymarn Kimenra. 9T1o MOkeT OBITh CIIENIaHo 110 CYIIECTBYIOUINM, B TOM
YHCJIe HEBBINOAHBIM, LIEHaM M NPUBECTH K BO3HHKHOBEeHHWIO y KimeHTa yObITKOB. B 3TOM ciyyae Opokep HE KOMIIEHCHPYET
Kiuenty Heonony4eHHyI0 MpHObLIb, TU00 YOBITOK.

KnueHT MOXeT TOHECTH 3HAauuTeNIbHbIe YOBITKH, HECMOTPSl Ha TO, YTO TIOCJIE JTOro H3MEHeHHWe IIeH Ha (puHaHCOBBIE
WHCTPYMEHTHI MOXET MPHUHATH OnaronpusitHoe st KuenTa Hanpasnenue n KiveHT momydwmt Ob1 JOXO0, €Cli OBl €T0 MO3UIUS
He ObuTa 3aKkphiTa. PasmMep ykazaHHBIX YOBITKOB IPHU HEOJArOMPHUITHOM CTEUEHUH OOCTOSTENHCTB MOYKET MPEBBICUTh CTOMMOCTh
Haxosmxcs Ha cueTy KimeHTa akTHUBOB.
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4.2. PUCK TUKBHUIHOCTH.

TpynHoCTH C 3aKPBITHEM TO3WIMH W MTOTEPH B IIEHE MOTYT MPHBECTH K YBEIMYCHHIO YOBITKOB OT NMPOW3BOJHBIX (PHHAHCOBBIX
HHCTPYMCHTOB T10 CPABHCHHUIO C OOBIYHBIMHU C/ICTTKAMH.

Ecnu uaBecTUIMoHHAS CTpaTerus Knuenra npeaycMaTpuBacT BO3MOKHOCTb BO3SHUKHOBCHUSA HeO6XO,HI/IMOCTI/I 3aKPbITHA TO3UIUU
IO COOTBCTCTBYIOIIEMY KOHTPAKTY (I/IJ'II/I 3aKJIFOYCHUA CACJIKH C HWHBIM KOHTPAKTOM, KOTOpas CHWXXACT PUCK MO AJAaHHOMY
KOHTpaKTy), KJ'II/IeHTy HCO6X0,HI/IMO oGpamaTb BHMMAaHUC Ha JIUKBUAHOCTH COOTBCTCTBYIOIIUX KOHTPAKTOB, TaK KaK 3aKpPbITUC
MO3UIMKN MO0 HEITUKBHIHBIM KOHTpaKTaM MOKET MNPUBECTHU K 3HAYUTCJIbHBIM y6LITKaM. HCO6XOZ[I/IMO 06paTI/ITL BHHUMAaHHUEC, 4YTO,
KaK IpaBWIO, KOHTPAKTHI C Ooiee OTHAJICHHBIMU CPOKaMW HCIOJHCHUSI MEHEC JIMKBUAHBI IIO CPAaBHEHUIO C KOHTpPaKTaMH C
OJNIM3KUMHU CpOKaMH UCTIOJTHEHUS.

Ecmu 3axmroueHssiii KimnmeHToM 1OT0BOp, SIBISIOMIMIACS POU3BOAHBIM ()MHAHCOBBIM MHCTPYMEHTOM, HEJHKBHUACH, U y KimeHnTa
BO3HHKJIa HEOOXOJUMOCTh 3aKPBITh HMO3UIMI0, HEOOXOANMO paccMaTpUBaTh MOMUMO 3aKPBITHS HO3UIMU MO0 JAHHOMY KOHTPAKTY
aNbTEpHATHBHBIC BAapUAHTBHl HCKIIOYEHHUS PHCKA MOCPEIACTBOM 3aKIIOUCHMS CAENOK C MHBIMU HMPOW3BOJHBIMH (DHHAHCOBBIMHU
WHCTPYMEHTaMH WIN ¢ 0a3MCHBIMHM aKTHBaMH. lIcnonb3oBaHWE albTEpHATUBHBIX BAPHAHTOB MOXKET NPUBECTH K MEHBIIUM
yOBITKaM.

HOpy‘IeHI/IH KJ'II/ICHTa, HalpaBJICHHbIC Ha OrpaHUYCHHC yGLITKOB, HC BCCrJa MOryT OIrpaHU4uTh IMOTEPpU OO HOpEAIojaracMoro
YPOBHs, TaK KaK B paMKax CKJIaJbIBaIOIICHCS Ha PBIHKE CUTYallMuu UCTTIOJIHEHUEC TAKOI'0 MOPYUCHUS 11O yKa3aHHOI71 Kiauentom LOCHC
MOXKCT OKa3aTbCs HCBO3MOXKHBIM.

4.3, OFpaHI/I‘ICHI/Ie PaCHOpAKCHUA CPECACTBAMU, SABIAOLNIMMUCSH obecrneueHHEM

HmymiectBo (4acTh UMyIiecTBa), IpuHamiIexkamee KinenTty, B pe3yabpTraTe 3aKIIOYCHUS JOTOBOPA, SBILTIONICTOCS POU3BOIHBIM
(PMHAHCOBBIM HHCTPYMEHTOM, OyIIET SBIATHCS OOCCIICYCHUEM HCIIONHEHUS 0053aTENBCTB [0 JOTOBOPY M PACTIOPSDKCHHE MM, TO
€CTh BO3MOXKHOCTh COBEPILICHHS CACJIOK C TAKAM UMYIIECTBOM, OyJeT orpannueHo. Pa3Mep obecrieueHusI H3MEHSCTCS B TIOPSIIKE,
MPEIYCMOTPEHHOM JOTOBOPOM (criennuKaIueil KOHTPaKTa), U B pe3ynbraTe KiueHT MoXkeTe ObITh OTPaHUYCH B BO3MOXKHOCTH
pacmopsKaThCsi CBOUM MMYIIIECTBOM B OOJIbINCH CTEIICHHU, YEM JI0 3aKIFOUCHUS TOTOBOPA.

4.4. PuCK NIpUHYIUTENBHOTO 3aKPBITUS TO3UITIH

HeGmnaronpusatHoe M3MEHEHNE IIEHBI MOXET IMPUBECTH K HEOOXOIMMOCTH BHECTH JONOJHUTENBHBIC CPEICTBA VIS TOTO, YTOOBI
NIPUBECTH OOECIIeYeHNe B COOTBETCTBHE C TPEOOBaHMSIMHM HOPMATHBHBIX aKTOB M OpPOKEPCKOTO IOTOBOpA, YTO JIOJDKHO OBITH
CENaHO B KOPOTKHH CPOK, KOTOPBIH MOXKET ObITh HemoctaTtoyHo s Kimenta. Bpokep B sToM citydae Bmpase 0e3 Barmero
JIOTIOJTHUTENBHOTO COTJIACHS «IPUHYANUTEIBHO 3aKPBITh MO3HMIHUIO», TO €CTh 3aKIIOYUThH JJOTOBOD, SIBIISIOIIUNCS MTPOM3BOIAHBIM
(DMHAHCOBBIM MHCTPYMEHTOM, WM HPHOOPECTH LICHHBIE Oymaru 3a cueT ACHEKHbBIX cpencTtB KimeHra, wim mponaTh ICHHBIE
Oymarn KimeHTta. DTO MOXET OBITH CHENAHO IO CYIIECTBYIOIIMM, B TOM YHCIE HEBBITOJHBIM, IIEHaM M TPHBECTH K
BO3HHMKHOBeHHI0 Y Kimenra yObITKOB. [IpHHYIUTENbHOE 3aKphITHE MO3WIIMK HAIlPaBIGHO Ha yIpaBieHue puckamu. KimeHt
MOJKET TIOHECTH 3HAUUTENIbHBIE YOBITKM HECMOTPS Ha TO, YTO MOCJE 3TOr0 U3MEHEHHE IIeH Ha (PMHAHCOBBIE HHCTPYMEHTH MOYKET
MIPUHATH ONarONpHATHOE IS HEro HalpaBJIeHHUE U MOyYMII ObI T0X0J, ecyin Obl mo3unus KineHT He Obl1a 3aKphITa.

Onepaupm C IPOU3BOAHBIMU (I)I/IHaHCOBI)IMI/I HHCTPYMECHTaMH, 0a3MCHBIM aKTHBOM KOTOPBIX ABJIAIOTCA LEHHBIC 6yMar1/1
HWHOCTPAaHHBIX 3MUTCHTOB HJIM HUHIACKCHI, PACCUUTAHHBLIC II0 TAaKMM LCHHBIM 6yMaraM, BJICKYT TaKiKE€ PUCKH, CBA3AHHBIC C
HWHOCTPAaHHBIM NPOUCXOKACHUCM 0a3MCHOI0 aKTUBA.

4.5. CucteMHbIE PUCKH

[TpumenuTensHO K 0A3UCHOMY aKTHUBY NPOM3BOAHBIX (PMHAHCOBBIX MHCTPYMEHTOB — IEHHBIM OymMaraM MHOCTPaHHBIX 3MUTEHTOB
W MHJAEKCaM, PaCCUMTAHHBIM IO TAKUM IIEHHBIM OymaraM, CHCTEMHBIE PHCKH, CBOMCTBEHHBIE POCCHHCKOMY (DOHIOBOMY PBIHKY
JIOTIONTHSIOTCST QHAJIOTHYHBIMA CHCTEMHBIMH PHCKAaMH, CBONCTBEHHBIMH CTpaHEe, TJA€ BBITYHIICHBI WM oOpamaroTcs
COOTBETCTBYIOIIME HHOCTPAaHHBIE LIeHHbIe Oymar. K oCHOBHBIM (akTopaM, BIUSIOIIMM Ha YPOBEHb CHCTEMHOI'O PHUCKA B LIEJIOM,
OTHOCSATCSI TIOJMTHYECKash CHTyallHs, OCOOCHHOCTH HAIMOHAJHHOTO 3aKOHOJATENBCTBA, BANIOTHOTO PETYJIHPOBAHHUS U
BEPOSATHOCTh MX M3MEHEHHS, COCTOSHHE T'OCYJapCTBEHHBIX (PMHAHCOB, HAJIWYHE M CTEIEHb Pa3BUTOCTH (PMHAHCOBOH CHCTEMBI
CTpaHBl MeCTa HaXO0XICHUS JINIIA, 00SI3aHHOTO 110 HMHOCTPAaHHBIM IIEHHBIM Oymaram.

Ha ypoBeHb CHCTEMHOTO pUCKa MOTYT OKAa3bIBaTh BIHMSHHUE W MHOTHE JPyrue (akTOpbl, B TOM YHCIC BEPOSTHOCTH BBEACHUS
OrpaHUYEHUN HAa UHBECTHUIIMU B OTAENIbHBIE OTPACIH Y3KOHOMUKHU WIH BEPOSTHOCTH OJTHOMOMEHTHOM JIeBajbBallMU HAIllMOHATbHON
BaJrOTEl. OOMICIPUHATON WHTETPAITBHON OIIEHKON CHUCTEMHOTO pPHCKAa HWHBECTHIIMH SBIICTCS «CYBEPEHHBIH PEHTHHT» B
WHOCTPAaHHOW WMJIM HAIlMOHAJBHOW BaJIIOTE, MPUCBOEHHBIH CTpaHe, B KOTOPOW 3aperucTpUpOBaH SMUTEHT MHOCTPAHHOHN LIEeHHON
Oymaru, MeKayHapoIHbIMH pedTuHroBeiME areHTctBamu MOODY'’S, STANDARD & POOR'S, FITCH IBCA, oxnako ciexyer
AMETh B BHUJY, YTO PEUTHUHTH SBIIIOTCS JIMIIb OPUEHTUPAMH W MOTYT B KOHKPETHBI MOMEHT HE COOTBETCTBOBATH PEabHOM
CUTYaIIUH.

B HaCcToAMIEEC BPEMA 3aKOHOAATCIBCTBO JOITYCKAET BO3MOXHOCTH 3aKIIFOUCHUA pOCCI/II\/’ICKI/IMI/I HWHBECTOpAaMHU JOTOBOPOB,
SABJIAIOINUXCA pOCCHﬁCKHMH ITIPOU3BOAHBIMU (I)I/IHaHCOBBIMI/I HHCTPYMEHTaMU, 0a3UCHBIM aKTHBOM KOTOPBIX ABJIAIOTCA ILICHHBLIC
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OyMmarm MHOCTPaHHBIX SMHUTEHTOB WJIM MHICKCHI, pACCUNTAHHBIC 10 TAKUM IIEHHBIM OyMmaraMm. MeXay TeM, CYIIECTBYIOT PHCKU
W3MEHEHHS PETYJIITUBHBIX ITOJXO0A0B K COOTBETCTBYIOIIMM OIIEPALIMSAM, B PE3YyIbTaTe YeTO MOKET BOZHHKHYTH HEOOXOIMMOCTH
COBEpIIATh CACIKH, HAlIPaBJICHHBIEC Ha MPEKpAIIeHNe 0013aTeNbCTB 10 YKa3aHHBIM JOTOBOpaM, BOTIPEKH I1aHaMm KimenTa.

4.6. IIpaBoBBIE pUCKU

Heobxoxnmo otiaBaTh cebe OTYET B TOM, YTO MHOCTPaHHbIE (PMHAHCOBBIE MHCTPYMEHTHI, SIBJISFOLIMECS 0a3MCHBIMU aKTHBaMH
MIPOM3BOIHBIX (PMHAHCOBBIX MHCTPYMEHTOB, HE BCET/Ia SIBJISIOTCS aHAJIOIaMHU POCCHUHCKUX (PMHAHCOBBIX MHCTPYMEHTOB. B mro00m
cilydae, MpeJOCTaBiseMble 10 HUM IpaBa M INpaBWJIa MX OCYIIECTBIECHUS MOTYT CYLIECTBEHHO OTJIMYAThCA OT MpaB Mo
poccuiicKuM  (MHAHCOBBIM HHCTPyMEHTaM. Bo3MOXHOCTH CyAeOHOM 3aluThl MNpaB MO MNPOHU3BOAHBIM (PMHAHCOBBIM
MHCTPYMEHTaM C MHOCTPAaHHBIM Oa3HUCHBIM aKTHBOM MOTYT OBITh CYIIECTBEHHO OTPAHHUYCHBI HEOOXOAMMOCTBIO OOpaleHUS B
3apyOexxHble CyneOHbIE M MPaBOOXPAaHUTEIbHBIE OPraHbl II0 YCTAaHOBJICHHBIM IIPaBMWJIAM, KOTOPBIE MOTYT CYIIECTBEHHO
oTIMYaThes OT AekcTByromux B Poccun. Kpome toro, KnneHTt B O0abIIMHCTBE CiTydaeB HE CMOJKET MOJAraThCs HA 3alIUTy CBOUX
IIPaB M 3aKOHHBIX HHTEPECOB POCCHHCKIMH YIIOTHOMOYEHHBIMH OpPraHaMH.

4.7. PackpbITHEe HHOOpMAIMN

PackpeiTie MHGpOpPMAalMU B OTHOLIEHWM HHOCTPAHHBIX IIGHHBIX OyMar, SBJISIOIIMXCS 0a3MCHBIM aKTHBOM IPOW3BOJHBIX
(PMHAHCOBBIX MHCTPYMEHTOB, OCYLIECTBIISICTCS 110 MpaBWJIaM, JICUCTBYIOIIMM 3a pyOeKOM, M Ha aHIJIMHCKOM s3bike. KimeHTt
JIOJDKEH OLIEHUTH CBOIO MOTOBHOCTH aHAJIM3MPOBATh MH(MOPMAIMIO Ha AHIVIMICKOM SI3BIKE, a TaKXXe TO, HOHMMaere Ju KiueHT
OTJIMYMS MEXIy NPUHATBIMU B Poccuu mpaBunamu (pMHAHCOBOW OTYETHOCTH, MeXIyHapOIHBIMU CTaHAapTaMu (HHAHCOBOIA
OTYETHOCTH WM TpaBWIaMH (PUHAHCOBOWH OTYETHOCTH, MO KOTOPBIM IIyONMKyeTcs WH(pOPMAlWs 3MUTCHTOM HHOCTPAHHBIX
HeHHBIX Oymar. Takke poccuilckne OpraHu3aToOpbl TOPTOBIM W (MIIM) OpPOKEpHl MOTYT OCYIIECTBIATH IMEPEBOJ HEKOTOPBIX
JIOKyMEHTOB (MH(OPMAINH), PACKPbIBAEMBIX HHOCTPAaHHBIM 3MHUTEHTOM /I Bamero yno6crBa. B aToMm ciyuae nmepeBox MOxeT
BOCIIPUHUMATHCS MCKIIOYUTENFHO KaK BCIIOMoOraresbHas HH(popManus K opHUIINAaIbHO PACKPHITEIM AOKYMEHTaM (MH(pOpMAInN)
Ha MHOCTPAaHHOM s3bIKe. Bcernma ydmThIBaliTe BEpOATHOCTH OIIMOOK IEPEBOAYMKA, B TOM YHCIE CBS3aHHBIX C BO3MOXKHBIM
Pa3IMYHBIM MEPEBOJOM OJTHHX U TEX )K€ MHOCTPAHHBIX CJIOB, U (ppa3 WM OTCYTCTBHEM OOIICHPUHATOrO PYCCKOTO SKBHUBAJICHTA.

YuuThiBas BBIIICH3IOKEHHOE, KIHEHTY HE0O0XOAMMO BHHMATEIbHO PACCMOTPETh BONPOC O TOM, SBJISIOTCSA JIA PUCKH,
BO3HUKAIOIINE MPHU MPOBEJACHUN COOTBETCTBYIOIIMUX OIEpaluii, mpuemieMbiMu Uisi KireHta ¢ y4eToM ero WHBECTHIIMOHHBIX
neneil u (UHAHCOBBIX BO3MOXKHOCTeW. JlaHHas Jleknmapaiss He HMMEET CBOCH IENbI0 3acTaBUTh KilMEeHTa OTKa3aThCs OT
OCYIIECTBJICHUSI TaKUX OMNEpalyii, a mpu3BaHa MoMo4b KJIMEHTY ONEHUTh WX PUCKH U OTBETCTBEHHO MOJOUTH K PEIICHUIO
BOTIpOCca O BEIOOpE HHBECTHIIMOHHON cTpareruu KimeHTa u yciaoBuit 1oropopa ¢ OpokepoMm.

VY6enurech, 4To Hactosas Jlexiapanus O pUcKax MOHATHA, M NPH HEOOXOAMMOCTH ITOJNYYUTE PasbsCHEHHUS y COTPYIHUKOB
Opokepa.

5. llek1apanusi 0 pUCKaX, CBSI3AHHBIX € MCIOJb30BaHHEeM OpPOKepOM B CBOUX MHTepecax AeHe:kHbIX cpeacTB Kiumenra,
HAXOASALIMUXCS HA CHelHATBHOM OPOKEpPCKOM cyeTe

Heny wnacrosimeit Jeknapaumu — npepocraBuTh KimeHTy o0myr0o uH(opmanuio 00 OCHOBHBIX PHCKax, CBS3aHHBIX
HCTIONBb30BaHUEM OPOKEPOM B CBOMX MHTEpEcax NCHEKHBIX cpeacTB KiineHTa, HaXOASIINXCS Ha CIIEHAIbHOM OpOKEPCKOM CYeTe.

3aI(OHO,IlaT€J'ILCTBO Tp€6yCT XpaHUThb JACHCKHBIC CPCEACTBA 6p01<epa U JICHCIKHBIC CPEACTBA KIIMCHTOB 6p01<epa Ha pPa3HbIX
0aHKOBCKHUX cyeTax, 6nar0z[apﬂ YCeMy OHHM 3alIUIICHbI B ClIydac 6aHKpOTCTBa 6p01<epa. O,E[HaKO 00BIYHO JACHCIKHBIC CPEACTBA
KIIMCHTA XPAHATCSA Ha 0aHKOBCKOM CUYETE€ BMECTE C JACHCIKHBIMU CPEACTBAMU APYIrUX KIIMCHTOB W IMO3TOMY HC 3alIUIICHBI OT
O6paH.ICHI/I$I B3bICKAaHUA MO AO0JII'aM JAPYTHUX KIIMCHTOB. Z[J'IFI TOr0 4YTOOBI UCKIIIOUYHUTH STOT PHUCK, KiueHnt moxer Tp€6OBaTb oT
6p01<epa XpaHUTb €ro JACHCKHBIC CPEACTBA Ha OTACIBHOM CUCTE, HO B 3TOM CJIy4yac 6p01<ep MOXCET YCTaHOBUTH 3a coboit npaBo
YCTAHOBUTD AOIOJHUTCIIBHOC BO3HATIPAXK/ICHUC.

VY4er neHexxHBIX cpeacTB KimeHTa Ha cyeTe crennanbHOM OPOKEPCKOM CueTe BMECTE CO CPEICTBAMM APYTHX KIMEHTOB Opokepa,
MOJKET HECTH B ce0¢ PUCK BO3HUKHOBCHHS YOBITKOB y KilneHTa, BhI3BaHHBIM BO3MOXKHBIM HETATHBHBIM BIUSHHEM PSIOM (DAaKTOB,
KaK To:

"  PHCK HECBOEBPEMEHHOTO NepeBoja (BO3BpaTa) ACHEKHBIX CPEACTB BCIEACTBHE OMMOKH COTPYIHHKOB JMOO cOos
MIPOTrPaMMHOTO 00eCIIeYEHUS;
"  DHUCK 33JIpPKKH IIIaTeXa 10 C/ICNKE, CBA3aHHBIN C ONEPallMOHHBIMH WIN TEXHUYECKUMH OIINOKAMH.

Ocoboe BHMMaHHE clielyeT 0OpaTHTh Ha MpaBO OpOKEpa MCHOJIb30BaTh JICHEXKHBIE CPE/ICTBA CBOMX KJIMEHTOB. Ecim orosop o
OpokepckoM 00CITyKMBAaHHHU pa3penraeT OpoKepy MCIOIb30BaTh JEHEKHBIE CPEJICTBA CBOMX KIIMEHTOB, OpOKEp BIIpaBE 3a4MCIIAThH
nX Ha OaHKOBCKHMI cUeT, MpeHa3HaYeHHBIN JUIsl XpaHEHUs! COOCTBEHHBIX JEHEKHBIX CpeiCcTB Opokepa. B stom cimydae Knment
IIpUHUMAET Ha cebs puck 6aHKpoTcTBa Opokepa. Takoil prck B HacTOsIIEe BPEMsI HE CTPaxyeTcsl.

Takxe mpu repefade MpaBa HCIOJIb30BAHMS JICHEKHBIX CPEICTB Opokepy y KIIMEHTOB MOTYT BO3HHKHYTH OMOJHHTEIBHBIC
PUCKH B YacTH HCHCIIOJHECHHs (HEIOJIHOTO WJIM HECBOCBPEMEHHOTO HCIIOJHCHHS) MOPYYCHHH, MOoJaHHbIX KIHEHTOM B CHIy
ocoOeHHOCTeH (HYHKITMOHUPOBAHUS CIIEITUATBHBIX OPOKEPCKUX CUETOB.
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C menpio CHIKCHHS yKa3aHHBIX PHUCKOB OpoKep, BEAET BHYTPEHHHH y4eT ICHEKHBIX CPEACTB M ONepaluid C JEHEeKHBIMH
CpeICTBaMU KIIMEHTOB pa3felbHO APYr OT Ipyra W OT OCHEXKHBIX CPEeNCTB OpoKepa, a TakXKe CO3IaeT pe3epBHBIC (HOHIHI B
COOTBETCTBUHM C 3aKOHOAaTenbcTBOM Poccuiickort ®enepanmu. Muabopmanus 00 ocraTkax M IBHKCHUH IIPHHAIICIKAIIAX
KiueHTy JeHekKHBIX CPEACTB COJCPKUTCS B YACTHOCTU B OTYETaX, POPMUPYEMBIX OPOKEPOM.

Jlenexxuble cpenctBa KimeHToB, 3auncisiemble KoMmnanuedl Ha crnenuaibHble OpOKEpPCKHE CueTa, OTKPBHITBIE B KPEIUTHBIX
OpraHu3alysIX, He MOJUIeXKAT CTPAXOBAHUIO B COOTBETCTBUH ¢ DenepanbHbIM 3aKkoHOM 0T 23.12.2003 Ne 177-®3 «O cTpaxoBaHUU
BKJIag0B B O0aHkax Poccuiickoit denepannm». B cBsizu ¢ yem y KimeHTa BO3HMKaeT pHCK HE BO3BpaTa JCHEKHBIX CPEJCTB B
Cilydae MpPEKpaIleHus CATEIbHOCTH KPEAWTHOM OpraHu3alid IIPH OT3BIBE JIMICH3WH HA OCYIIECTBICHHE OaHKOBCKOM
JIESITENIEHOCTH, a TaKXKE PUCKH CBSI3aHHBIC C HEHCIIOIHEHHMEM (HETIOJIHBIM HMIIM HECBOEBPEMEHHBIM HMCIOIHEHHEM) 00sI3aHHOCTEH
TI0 TIEPEUHCIICHUIO AEHEKHBIX CPEICTB.

BHUMaTenbHO O03HAKOMBTECH C MPOEKTOM JOTOBOpa IJIsI TOTO, YTOOBI OICHUTH, KAaKHE ITIOJIHOMOYHS II0 HCIIOJIB30BAHHIO
nmyectsa Kinenrta 6yner nmets Opokep, KakOBBI ITPABMIIA €TO XPAHEHNUS, @ TAK)KE BO3BpaTa.

Kiuentr umeer npaBo MmoaaTrb 3adBJICHUC 00 OTKase or npeaoCTaBJICHUA 6p01<epy IpaBa MCHOJIb30BAHUA B CBOUX HHTEpPECAX
JCHCIKHBIX CPEACTB CHOCO6OM, YKa3aHHBIM B VYBenomiaeHUn 00 HUCIIOJIE30BAaHUU CIICHUAIbHBIX 6p01<epc1<nx CUCTOB MU PpUCKAX
Hcnoib3oBanusg KoMmanuen B cBoMx HHTEpECax NCHCKHBIX CPEACTB Knuenros (pa3z[en 36 HaCTOAIICTO PernaMeHTa).

YuuteiBas BBIIICHU3JI0KCHHOC, KIII/ICHTy HeO6XO[[I/IMO BHUMATCJIBHO pPacCMOTPEThL BOIPOC O TOM, SABJIAIOTCA JIM PHUCKH,
BO3HUKAOIIUC MPHU UCIIOJIB30BAHUUN 6pOK€pOM B CBOUX HMHTCPECAX NCHCIKHBIX CPCIACTB KHI/ICHTa, MMPUCMIICMBbIMU JJI Kiunenra.
I[aHHaﬂ Z[emapam/m HE MMEET CBOCH Ie/IbI0 3acTaBHTh KIIMEHTa OTKa3aThCS OT 3aKIIOUCHUS A0TO0BOp4, a IMpU3BaHa IMOMOYb
KHI/IGHTy OLCHUTH €TI0 PUCKU U OTBCTCTBCHHO HOHOﬁTH K pCHICHUIO BOIIpOCa 00 YCIOBUAX AOTOBOpaA € 6p0Kep0M.

V6emurecs, uTo HacTosmas JeKmapamus O pHCKax MOHSATHA, W MPH HEOOXOMMMOCTH MOJYYHTE Pa3bsICHEHHS Y COTPYIHHKOB
Opokepa.

6. Jexyiapauus 06 o6uemM xapakrepe u (MJIH) HCTOYHUKAX KOH(INKTA MHTEPECOB

Lenp HacTosmeit Jlexnapanuu - npegoctaButh KireHTy 0011yro nHGOpPMaIio 00 OCHOBHBIX PUCKaX CBSI3aHHBIX C KOH(JIMKTOM
HHTEPECOB OpoKepa u/win ero pabOTHUKOB U KJIMEHTaMH OpoKepa.

ITox XOH(IMKTOM HHTEPECOB MOHMMACTCS, BO3HUKAIOIIEE IPH OCYIIECTBICHHUH NPOQECCHOHATIBHON NEATEIBHOCTH HA PHIHKE
LEHHBIX OyMar W (WJIM) OKa3aHWH CONMYTCTBYIOIIMX YCIYT IPOTHBOPEYHE MEXTY HMYIICCTBCHHBIMH M WHBIMH HHTEPECaMH
Opokepa w/mnu ero paboTHUKOB,  KitmeHTOM, B pe3yibTaTe KOTOPOTO NeicTBUA/Oe3neficTBIA OpoKkepa W/WIN ero paOOTHHKOB
NPUYHHSIOT YOBITKH ¥/HIM BJIEKYT WHBIC HeOJIaronpusaTHbIe nociencTeus i Kienra.

B cBsi3u ¢ coBMelieHreM OpOKepOM BHJIOB MPOQECCHOHAIbHON JIEITeIbHOCTH Ha PhIHKE LIEHHBIX Oymar, y Opokepa MOTyT ObITh
ClIeIyIOIe UCTOYHUKU KOH(IMKTOB HHTEPECOB:

®  pojaxka KIHEHTY (MHAHCOBBIX MHCTPYMEHTOB IIO 3aBBIIICHHON IileHe WMIM (HMHAHCOBBIX HMHCTPYMEHTOB 0e3 ydera
WHBECTHLHMOHHBIX 1eneil KimeHnra, u3 coocTBeHHoro noptdens Opokepa, ero pabOTHUKOB U APYTUX adPUIMPOBAHHBIX U
3aMHTEPECOBaHHBIX JINI;

* qmpoaaxa (pUHAHCOBBIX MHCTpyMEeHTOB KilMEeHTa 1O 3aHMXXEHHOH IleHe WM (MHAHCOBBIX MHCTPYMEHTOB, 0e3 ydera
WHBECTHLMOHHBIX 1esiei Kimenra, B coOcTBeHHBIH nOpTdens Opokepa, ero paboTHUKaMu ApyruM adGUINPOBAHHEIM H
3aMHTEPECOBaHHBIM JIMLIAM;

= okazaHWe JnaBiieHHMs Ha KimeHTa win mpepocTaBleHHE €My PEKOMEHJALMH C TeM, YTOOBI ero AEHCTBUS M CHENKH
COOTBETCTBOBAIIN BBIT0JIe Opokepa, ee PaboTHNKOB, Ipyrux apGUIMpOBaHHBIX U 3aMHTEPECOBAHHBIX JIHII;

=  COBEpIICHHE H3JIMIIHUX WIM HEBBITOAHBIX KIHEHTy CHIEeNOK C IeNIbI0 YBEJIWYEHUS CYMMBI KOMHCCHOHHBIX M HHBIX
IJIaTeXel 3a yCIyTrH, BeITUIaYNBaeMble OpoKepy;

= pcnonb3oBaHWe chenok KnmeHTta Ui peanu3anud COOCTBEHHBIX TOPIOBBIX CTpaTeruil OpoKepoM, JOCTHXECHHS
BBITOIHBIX JUIsl HETO YCJIOBHUII CIIEJIOK, B TOM YHMCIIE ISl IPHOOPETEHUs] KOHTPOJIS 32 KOMMEPUECKMMH OpraHU3alusIMU Ha
OCHOBE COEIMHEHHSI COOCTBEHHBIX CIIENIOK M cIIesIoK KimeHTa n/ninyu MaHUITy THPOBaHHS PHIHKOM 33 CYET MCIIOIb30BaHH
pecypcoB Knuenra;

*  YMBIIUIEHHOE YyJepXaHWe AEHEeKHbIX cpelncTB KimeHrta, nmpeaHa3HayeHHBIX U1l WHBECTHPOBAHMS B (UHAHCOBBIE
WHCTPYMEHTBI, Ha JCHE)KHBIX CUETaX OpOKepa C LENbI0 HEHA/UIeXKAIIIEro UX UCII0JIb30BAHUS ISl COOCTBEHHBIX aKTHBHBIX
onepauuit Komnanuu;

*  JCHOJB30BaHME WHCalaepckod uH(opmanmu, nomydeHHoW ot KimeHra, uMelomeidl cyniecTBEHHOE 3HAYEHHE U
CHOCOOHOW TOBIMATH HA NEHOOOpa3oBaHME Ha pBIHKE LEHHBIX OyMmar, JUId TOJIydeHHs BBITOJBI Opokepa ero
pabOTHUKAaMH U IPYTUMH 3aMHTEPECOBAHHBIMU M apUIMPOBAaHHBIMY JHIIaMu, B ymiep6 Kiuenry;

®  yCTAaHOBJICHHWE IPHOPHUTETa HHTEPECOB OpOKepa, OMHOTO WM HeCKONbKUX KineHToB Hag nHTepecamu apyrux KineHTos;

BrimeunsnoxeHAbIC CUTyallu HE ABJIAIOTCA UCUYEPIILIBAIOIIUMU, MOTYT BOSHUKHYTH APYIU€, aHAJIOTUYHBIC IO CMBICITY CUTYalluH.
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Hanmnune xoH(IMKTa HHTEPECOB MPHUCYIIE NEATSIFHOCTH Ha PHIHKE IEHHBIX OyMar W camo o cebe He SBISETCS HapyLIICHHEM,
€CJIM B OTHOIICHHWH JAaHHOTO KOH(IMKTAa OBUTH MPHHATH JOJDKHBIE MEpPHI M0 MPEIOTBPAIICHUI0 BOZHUKHOBEHHS, BBIIBICHUIO,
YPeryIHpOBaHHIO, & TAKKE PACKPBITHIO.

B cootrBercTBHM C TpeGOBaHI/IHMI/I 3aKOHOJaTeIbcTBa Poccuiickoit CDeL[epaum/I, y 6p01<epa npu COBMCUICHUM BUI0B
npodoeccnox{anbﬂoﬁ ACATCIIBHOCTU Ha PBIHKE HEHHBIX 6yMar, JOJIDKCH OBITE pa3pa60TaH nepeyeHb MCP IO BBIABJICHUIO U
KOHTPOJIIO KOH(bJ'II/IKTa HHTEPCCOB, a TAKKC MNPCAOTBPALICHHUIO €TI0 MOCIEACTBUIA. O3HaKOMHTECH C YKa3aHHbBIM HNEPCUYHEM 10
3aKJIFOUYCHUA JOroBopa € 6p01<ep0M.

Bpokep sBusercs wierom HAY®OP, k kotopo#t KimeHT MokeT oOpaTHThCS B Ciydae HapyIIEHHS €To MpaB U MHTEPECOB.
I'ocynapcTBeHHOE perynupoBaHHE W HAI30p B OTHOUIEHHH JESITEIBHOCTH YMHUTCHTOB, MPOQPECCHOHANBHBIX YYaCTHUKOB PBHIHKA
LEHHBIX OyMar, OpraHM3aTOpOB TOPTOBIM M APYIMX (PMHAHCOBBIX OpraHu3ammii ocymecTBisercs LleHTpanbHBIM OaHKOM
Poccuiickoit ®eneparmm, k koTropoMmy KimeHT Takke MOKeT oOpamiatbes B ciaydae HapylIeHHs TpaB W MHTepecoB Kimenra.
ITomumo sT0oT0, KnueHT Bripase oOpamatsest 3a 3aIUTON B CyieOHBIE M IPABOOXPAHUTEIBHBIC OPTaHBI.

Y4uuThIBas BBINICH3IOKEHHOE, KIHMEHTY HE00XOAMMO BHHUMATEIBHO PACCMOTPETh BOIPOC O TOM, SBIISIOTCS JIM PHUCKH,
BO3HUKAIOIIKE NMPH BO3HUKHOBEHUM KOH(IUKTa MHTEpPECcOB, nmpuemieMbiMu ais Kimuenra. [lannas [lexnapanus He UMEET CBOCH
Lenblo 3acTaBuTh KilMeHTa OTKa3aThCs OT 3aK/IIOUEHHUsl JOrOBOpa, a Npu3BaHa MOMOYb KIMEHTY OLIGHHUTh €ro pPUCKH U
OTBETCTBCHHO IMOJIOWTH K PEIICHUIO BOMPOca 00 YCIOBUIX JOTOBOpa ¢ OPOKEPOM.

VYoenutecs, 4To Hacrosimas Jlexnapanus O pucKax IMOHATHA, U NMPH HEOOXOAMMOCTH IOIYyYHTE Pa3bsICHEHUS Yy COTPYIHHKOB
Opokepa.

7. Jexnapanusi 0 pHCKaX, CBSI3aHHbIe C HHBECTHPOBAHHEM B ()MHAHCOBbIe MHCTPYMEHTHI, NpeAHA3HAYEHHbIE IS
KBAIH(PUIHUPOBAHHBIX HHBECTOPOB

Heny wnacrosimed Jeknapaumu — mnpepoctaBuTh KimeHTy o0myro uH(opMmanuio 00 OCHOBHBIX PHUCKax, CBS3aHHBIX
HWHBCCTUPOBAHUEM B (I)I/IHaHCOBI:-Ie HWHCTPYMCEHTHI, IPpEAHA3HAYCHHBIC JIJI4 KBaJ'II/I(bI/IL[I/IpOBaHHLIX HWHBECTOPOB.

B cootBercTBUM C 3aKOHOAATCIbCTBOM Poccwuiickoit (Denepam/m HWHBECTHPOBAHUC B OHpeZ[eJ'IeHHBIﬁ KJ1acc (I)I/IHaHCOBLIX
HHCTPYMCHTOB BO3MOXKHO TOJIBKO KBaJ'II/I(I)I/I].[I/IPOBaHHLIMI/I HWHBECTOPAMHU. Taxumu q)HHaHCOBLIMI/I HHCTPYMCHTAMH MOI'yT 6LITL, B
YaCTHOCTH, Cy60p,E[I/IHI/IpI/IpOBaHHBI€ O6J'II/IFaI_lI/II/I, MMPpOU3BOAHBIC q)HHaHCOBLIe HWHCTPYMCHTBI U T.A. I/IHBCCTI/IpOBaHI/Ie B JaHHBIC
(bHHaHCOBBIe HHCTPYMCHTBI CBA3aHO C BBICOKHM YPOBHCM pHCKA.

I[J'ISI HWHBCCTHUPOBAHUA B (I)I/IHaHCOBLIe HWHCTPYMCHTHBI, MPEAHA3HAYCHHBIC I I(BaJ'II/I(I)I/II_[I/IpOBaHHLIX HWHBCCTOPOB, Bbl NOJIKHBI
OBITh MMPpU3HaHbI KBaHI/Iq)I/IL[I/IpOBaHHBIM HWHBECTOPOM B COOTBETCTBUH C BHYTPECHHUM PCTIIaMCHTOM Kommanumn.

Knuenty HeoOXoAMMO BHUMATENBHO O3HAKOMHTBCS C OMHCCHOHHBIMH JOKYMEHTAaMH (DPMHAHCOBBIX HHCTPYMEHTOB,
NpeiHa3HAYCHHbBIX /IS KBAIM(HIMPOBAHHBIX HHBECTOPOB, KOTOPhIE MOTYT B YaCTHOCTH COJEPIKaTh YCJIOBHS, IIPU BBITIOJIHEHUH
KOTOpbIX KIHMEeHT MOoXeT NOHEeCTH 3Ha4YuTelbHble YOBITKH, JmO0 wumeromuecs y Knuenta neHHsle Oymaru, MOTyT
KOHBEPTHUPOBAHBI B JIPYTOi KjlacC aKTUBOB.

Heo6xoaumo 3HaTh 00 OrpaHUYCHUSIX, YCTaHOBICHHBIX 3aKOHOAATEIbCTBOM Poccuiickoit denepanyu B OTHOIECHUH (HHAHCOBBIX
UHCTPYMEHTOB, INpPEIAHA3HAYCHHBIX s  KBAIM(QUIMPOBAHHBIX WHBECTOPOB, MW  OCOOCHHOCTSAX  OKAa3aHUs  yCIyr
KBATU()UIIMPOBAaHHBIM HHBECTOPAaM, a TaKXKe O TOM, 4YTO (DM3UYECKHM JIML@AM, SBISIOIMMCS BlaJiefbllaMUd LEHHBIX Oymar,
NpeHa3HAYCHHbIX JUIsl KBaJH(UIIMPOBAHHBIX MHBECTOPOB, B COOTBETCTBUM C MYHKTOM 2 craThi 19 denepaibHOro 3akoHa OT
05.03.1999 Ne 46-®3 «O 3amure mpaB M 3aKOHHBIX MHTEPECOB MHBECTOPOB Ha PHIHKE IEHHBIX OyMar» He OCYIIECTBISIOTCS
BBIIUIATH KOMITCHCALUH 13 (helIepabHOro KOMIIEHCAIIMOHHOTO (GOHIA.

YuuteiBasi BbINIEU3NIOKEeHHOE, KiMeHTy HE0O0XOAMMO BHUMATENbHO PacCMOTPETh BOMPOC O TOM, SBISIOTCS JIM PUCKH,
BO3HUKAIONINE TMPY WHBECTUPOBAHUU B (DMHAHCOBBIE MHCTPYMEHTHI, MpEAHAa3HAUYCHHBIEC IS KBATH(DHUIIMPOBAHHBIX WHBECTOPOB,
npuemiieMbiMu Uit Kinenra.

I[aHHa?I I[exnapaunﬂ HE HMEET CBOCH OCJIBbKO 3aCTaBUTh Kiuenra otkasaTtbes or onepaunﬁ, CBsA3aHHBIX C MHBECCTUPOBAHUCM B

(bHHaHCOBLIC HUHCTPYMCHTBI, NPCAHA3HAYCHHBIC IJI KBaJ'II/I(i)I/IHI/IPOBaHHI)IX HWHBCECTOPOB, a NpU3BaHa MOMOYb KJ'II/ICHTy OLICHUTH
€T0 PUCKU U OTBETCTBECHHO MMOJOUTH K WHBECTUPOBAHUIO.

Ybenurecs, uTo HacTosmas [lexmapanus O pHCKax MOHATHA, W MPH HEOOXOAMMOCTH TONYYHUTE Pa3bsICHEHHUS Y COTPYIHHKOB
Opoxepa.

8. llelc.napauml 0 pHUCKaX, CBA3AHHBIX C YY€TOM IIpaB HAa L€HHbIC 6yMaru HHOCTPAHHBIX SGMUTEHTOB B JIPYKCCTBCHHBIX
HHOCTPAHHBIX J€NMMO3UTAPUAX

].[CJ'IL HaCTOSIIlICﬁ I[emapaunn — OpeaoCTaBUTh KJ'II/ICHTy O6IIIyIO I/IH(bOpMaIII/IIO O pUCKax, CBA3aHHBIX C YYETOM IIpaB HAa LICHHbIC
6yMaFI/I HWHOCTPAHHBIX SMUTCHTOB B APYKECTBECHHBIX NHOCTPAHHBIX ACTIO3UTAPUAIX.
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Komman

ns nHbpopMupyeT KimeHTa 0 CHCTEeMHBIX, TOJUTHYECKHUX, PETYIATOPHBIX M T€ONOJIUTHYECKAX PHUCKAX ydeTa IpaB Ha

LIEHHbIE OyMard MHOCTPAHHBIX IMUTEHTOB B MHOCTPAHHBIX JCMO3UTAPHSX, B TOM YHCIE MECTOM YUPEIHKACHHSI KOTOPBIX SIBIISETCS
roCylapCcTBO, YKa3aHHOE B MOMMyHKTaxX 1 u (vin) 2 myHkTa 2 ctathu S1.1 denepanbHOro 3akoHa U HE BKIIOYCHHOE B TIEpEUCHb,

YTBEPXKI
KOTOpOi1

eHHbIl pacriopsbkenneM IlpaBurensctBa Poccmiickoit @enepanyn ot 05.03.2022 Ne 430-p, ninm MECTOM YYpesKIACHHS
spisetca ['ocynapctso KaTap, B TOM 4ncie, HO HE OTPaHUUUBASCH, O CISAYIOIUX PUCKAX:

HMHOCTpPAHHBIN JIETIO3UTApHIl OCYIIECTBIISET CBOIO JIEATEIbHOCTh B COOTBETCTBUU C HAI[MOHAJIBHBIM 3aKOHOJIATEILCTBOM,
OTJIIMYAIOIIUMCS OT POCCHHCKOTO0, a TaKKe MOXET PYKOBOJCTBOBATHCSI OTPaHHMUYCHUSMU M/WUIIN CAaHKIMSMH, BBOAUMBIMH
WHOCTPAaHHBIMH TOCYIapCTBaMHU U (PMHAHCOBBIMH OpTaHU3aLHsIMH;

PHCKH U3MEHEHUS PETYIATHBHBIX ITOJX0I0B K BIIAJICHHIO U ONIEPAIMsAM C IICHHBIMH OyMaramu;

BO3MOXXHOCTH CyAEOHOW 3amIuThl TpaB MO IIEHHBIM OyMmaraM HHOCTPaHHBIX 3MHTEHTOB MOTYT OBITh CYIIECTBEHHO
OTpaHWYCHBl HEOOXOOMMOCThIO OOpaIieHnsl B 3apyOeskHbIe CyAcOHbIE M MPaBOOXPAHUTEIBHBIE OPTaHBI 10 TPaBHIIAM,
KOTOpBIE MOTYT CYLIIECTBEHHO OTIMYAThLCS OT AeicTByomuX B PD;

POCCUMCKHMI AENOo3UTapuil HE MOXKET TapaHTUpoBaTh KIMEHTY BO3MOXKHOCTh YYacTHs BO BCEX KOPIOPAaTHBHBIX
JCHCTBUSAX HHOCTPAHHBIX MHUTEHTOB, IOJydCHHE IOXOJOB MO IEHHBIM Oymaram, a TaKkKe HaIW4ie BO3MOXKHOCTH
pacIopsDKeHUs] MHOCTPAaHHBIMU LEHHBIMH OyMaramu, JOXOJaMH IO HUM, CPEJCTBAMHM OT MPOJAaXH WHOCTPAHHBIX
LEHHBIX OyMar, MOCKOJIbKY pealn3alds TaKUX IpaB 3aBHCUT OT OCOOCHHOCTEH MpaBOBOTO PETYIMPOBAHUS CTPaHBI
perucTpayy X SMUTEHTA, CTPaHbl OOPAILEHNUS, PETYJSITUBHBIX MOX0/0B BHILIECTOSIIUX ACTIO3UTAPUEB K BIAJCHHUIO U
orepanysM ¢ IEeHHBIMH OyMaramu.

VYuwureiBas BBIIICHU3JI0KCHHOC, K.TII/ICHTy HeO6XO,IlI/IMO BHUMATCIIbBHO pPAaCcCMOTPEThL BOIPOC O TOM, SMABJIANOTCA JIM PHUCKH,
BO3HUKAIOIIUC MPHU Y4YCTC IIPpaB HAa LCHHbBIC 6yMaFI/I HWHOCTPAHHBIX SMUTCHTOB B JAPYKCCTBCHHbLIX MHOCTPAHHBIX ACTIO3UTAPUAX,

TpreMIIe
JlanHas

MbIMHU 111 Kinenra.
Jexmapanuss HE WUMeEeT CBOEW MENbl0 3acTaBUTh KiMeHTa OTKa3aTbes OT XpaHEHUS IICHHBIX OyMar WHOCTPaHHBIX

OMUTCHTOB B JAPYKXCCTBCHHBIX MHOCTPAHHBIX ACIIO3UTAPUAX, 4 IPU3BAHA ITOMOYb KJ'II/ICHTy OLCHUTH €ro puCKU U OTBETCTBECHHO

MHOJONUTH

Yoenure
Opokepa.

K UHBECTUPOBAHUIO.

Ch, YTO HacTosmas Jlexmapanus o pHCKax NMOHATHA, U IPU HEOOXOJUMOCTH HOJIYYHMTE Pa3bsICHEHUS Y COTPYAHUKOB
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