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JTEKJAPALIMU O PUCKAX

CTATbA 1. OBIIHUE ITOJOKEHUA

1.1 Ilens HacTosmieit Jleknapalina — IPEeIOCTaBUTh BaM MHGOPMANHio 00 OCHOBHBIX pHCKaX,
CBSI3aHHBIX C OCYIIECTBIICHUEM OICpallMii Ha PHIHKE IIEHHBIX OyMar, ¥ NpPeayNpeauTh O BO3MOMKHBIX
MoTePsIX.

B o0miem cmpIciie puCK MpeacTaBisieT co00i BO3ZMOKHOCTh BO3HHKHOBEHHS YOBITKOB TIPH
OCYIICCTBICHHH (PMHAHCOBBIX OINEPAIMN B CBSI3U C BO3MOXKHBIM HEOJIArONMPUATHBIM BIUSHUEM Pa3HOTO
polia (pakTOpOB, HE BCE U3 KOTOPBIX MOIAIOTCS MPOTrHO3MpoBaHui. OOpaiaeM Ballle BHUMaHUE Ha TO,
4yTO HacTtosmas Jleknapanys He pacKphIiBaeT HH(POpPMANKI0 000 BCeX PHUCKax Ha PHIHKE IEHHBIX Oymar
BCJIEICTBHE Pa3HOOOPa3Hst BOZHUKAIOIINX HA HEM CHUTYAIlHi.

Hacrosimas Jlexknapanus sBIsieTCs HEOThEMJIEMOW 4YacThio PeriameHTta oOCITy)KMBaHUS
Kmenros (ITpumokerne Ne8 Pernamenta).

1.2 Hacrosmmas Jlexnapanus pa3zmemaercs Ha Caiite Kommannm (Www.centras.ru) u moctymHa
JUTSI O3HAKOMIICHHS BceM Oe3 nckiroueHus Kirentam.

1.3 Hanpagnsas Komnanuu Ilpukas Ha coBepiienue Crenku, kak oHa omnpeaeneHa PernamenToM
obciyxuBanus, Kinuent moareepxnaetr Komnanun ¢akT o3HaKOMIIEHHUs ¢ HacTosien Jlekmapamnueii B
penakuuu, AeCTBYIOIIEH HA MOMEHT HalpasieHus Takoro Ilpukasa.

Ilocne o3HakomyieHust ¢ Hacrosmed Jleknmapanueit u  3akmodenus JloroBopa 00
oOciayxuBaHuM Bbl, Kak KIWEHT, NpUHUMaeTe Ha ce0s Bce BO3MOXHBIE DPHCKH, CBS3aHHBIC C
OCYIIECTBIICHHEM OTNepalii Ha (UHAHCOBBIX pBIHKAaX, a KommaHus, BBICTymass Kak Opokep,
MOJATBEPKIACT JOBeIeHUE 10 Bariero cBeneHus, Kak KJIMCHTa, HHPOPMAIIMKA O PUCKAX, CBA3AHHBIX C
OCYIIECTBJIICHHEM OTleparnii Ha (UHAHCOBBIX PHIHKAX.

1.4 [Tomy4gaTens PUHAHCOBBIX YCIYT MMEET MPABO Ha TOJIYYCHHE IO €ro 3arpocy UHPOpMAaIiH
0 BHJIAaX M CyMMax IUiarexed (TOpSOKe OINpeneNieHHs CyMM IUIaTeXel), KOTOphIe IMoiydaTesb
(buHaHCOBOM yCIyru noKeH OyAeT yIUIaTUTh 3a MPefoCTaBlIeHUue eMy (MHAHCOBOM YCIYTH, BKIIOUas
WHPOPMAITMIO O pa3Mepe BO3HArpaxIAeHWs (TOPSOKE OIpeNeleHHs pa3Mepa  BO3HATPAXKICHUS)
Opokepa M TOpsAKE ero YIUIaThI

1.5 ®daxkt o3HakomiieHUs1 KimnenTa ¢ Hactoseit Jlexmaparueit moITBepKaaeTcs:

- moamuceio Kirenra B 3asBiieHun o npucoenuHennn K Permamenty (Ipunoxenue Nel (a), 1 (6)
Permamenra).

- (akrom HamnpariieHus [Ipukasa Ha coBepieHue Caenku.

1.6 KnueHT mpusHaeT M NpUHUMAeT NPEAyNpPEeXICHHS O PHUCKaX, yKa3aHHbIX B HACTOALICH
Jexnapanuy, UHBIX HonoxeHUsx Permamenta oOcmyxuBanus. KimeHt 3asBisier, yTo OH o0namaer
JIOCTAaTOYHBIM OIBITOM JUIS TOTO, YTOOBI OLIEHUTh 3TH PHUCKH, a MPH OTCYTCTBUU TAaKOTO OIbITa
BOCIIOJIb3Y€ETCS] KOHCYJBTAIMSAMHU COOTBETCTBYIOIINX CIIEUATINCTOB, UMEET (PMHAHCOBBIE BOZMOKHOCTH
JUIl HECeHHs YOBITKOB, CBSI3aHHBIX C TaKMUMH PUCKaMHM, U COTJIACEH HECTH BCE TaKHWE DPHCKH,
BO3ZHUKAIOIIME B CBSI3W C ero uHBecTHMUMAMU B lleHHple bymarum u 3axioueHHEM JOTOBOPOB,
SBJISIFOINMXCS. TIPOM3BOAHBIMUA (DMHAHCOBBIMH WHCTPYMEHTAMH, HE BO3Jlaras OTBETCTBEHHOCTH Ha
Bbpokepa, 3a HCKIIIOUEHHEM CITy4daeB, IPsMO IPEAyCMOTPEHHBIX PeriiaMmenToM o0CcmyXKuBaHuUsI.

1.7 Bbl, Kak KJIIMEHT, IMEETE IIPABO Ha MOJIyUYEHHUE T10 3anpocy clieAyromiel nH)opMaIuu (JOKyMEHTOB):

- 0 BUJIaX U CyMMax Ijatexei (MopsaKe OnpeIeieHus] CYMM IUTATeXeH ), KOTOpBIC KITHEHT JO/DKEH OyaeT
yIUIATHTh 3a TIPENOCTaBiIeHHe eMy (UHAHCOBOM YCIIyrd, BKIOYas HMHPOPMAIMIO O pa3Mepe
BO3HarpaxeHus (TOpsKe OMpeIeeHus pa3Mepa Bo3HarpaxacHus) KoMnaHuu v mopsiike ero yriartel,
a TaKKe B ciydae eciid KoMmaHus oka3plBaeT YCIYTH MO MPUOOPETCHHUIO MACB MAEBBIX HHBECTHUIIMOHHBIX
(G oHI0B:

- HHBECTUIIMOHHYIO JISKJIapalliio ITa€BOT0 WHBECTUIIMOHHOTO (hOHIa;
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- WCTOYHUK IIOJNyYCHUSI CBEACHUI 00 HM3MEHEHMH pPAacYeTHOHW CTOMMOCTH WHBECTHUIMOHHOTO Tas 3a
MOCJIeJHUE HIECTh MECALEB (B CiIydae MpEeAOCTaBICHU Takoil MH(OpMaNWU YIpaBIsIoOmEe KoMIaHuei
MaeBOTO0 WHBECTUIIMOHHOTO (OH/IA ¥ (MITH) HAXOXKICHHUS TaKOW WH(OPMAIIUN B CBOOOTHOM JIOCTYIIE);

- pa3Mep BO3HArpaXACHWs YIPaBISIOIEH KOMIAHMM M OOLMH pasMep BO3HArpa)xICHU
CHEUMAIN3UPOBAHHOTO  JIETIO3UTApHs, JIUIA, OCYIIECTBISIOIIETO BEIEHHE peecTpa BiaJelbleB
WHBECTUIIMOHHBIX I1a€B, AyAUTOPCKONW OpraHW3aluH, a TaKKe OLEHIINKA, €CJIM HHBECTHLMOHHAs
JEKIapanusl MacBoro WHBECTUIIMOHHOIO (OHAA IMPEeIyCMaTpHBAaeT BO3MOXHOCTb HMHBECTHPOBAHHS B
MUMYIIECTBO, OLIEHKa KOTOPOTO OCYIECTBIISETCS OLCHILIMKOM;

- IOPSIIOK M CPOKH BBIMJIATH JICHE)KHOM KOMIIEHCALIUH B CBS3HU C MOTAlllEHUEM HHBECTHLIMOHHBIX I1aEB;

a Takxke B ciydae ecnd KommaHus OKas3bIBaeT YCIYyTrd IO 3aKIIOYCHHUIO IOTOBOPOB, SIBIISIOLIMXCS
MPOU3BOJAHBIMH (PMHAHCOBBIMUA MHCTPYMEHTAMHU:

- cneun UKo JOTOBOPa, SBISIOMIET0Cs NPOU3BOAHBIM (PMHAHCOBBIM WHCTPYMEHTOM (B CiIydae eciiu
0a3MCHBIM aKTMBOM IIPOM3BOJHOTO (PMHAHCOBOTO HMHCTPYMEHTa SABISIETCA APYroil INPOU3BOIHBIN
(UHAHCOBBIM WMHCTPYMEHT, CHEIM(UKALMIO [JOTOBOPA, SBISIOLIETOCSd INPOU3BOIHBIM (DMHAHCOBBIM
WHCTPYMEHTOM);

- pa3Mep CyMMBl [EHEKHBIX CPEICTB, KOTOPYIO HEOOXOIUMO YIIATUTh HAa MOMEHT 3aKJIFOUEHHS
JOrOBOPA, SIBJISIFOLIET0Cs IPOU3BOAHBIM (PMHAHCOBBIM HHCTPYMEHTOM;

- HICTOYHUK TIOJTY4EHUsI CBEJICHUH O KOJIeOaHUH 1IeHBI (3Ha4eHUs) 0a3lCHOTO aKTUBA 3a MOCICTHIE ISCTh
MECSIIIEB, MPEAMIECTBYIOMNX aTe 3aKII0UYCHUs JOTOBOPA, SIBISIFOIIETOCS MPOU3BOIHBIM (DHHAHCOBBIM
WHCTPYMEHTOM (B ClIydae Hamn4us y Opokepa HH(QOpPMAaIuy O TAKOM HCTOYHHKE);

a TaKkxe, B ciydae eciii Komnanus 3akmroyaeT CIeNKy ¢ HCIOIb30BAaHMUEM IIPOTrPaMM aBTOCIIEJOBAHMSL:

- 0 nume (JMmax), Ha OCHOBaHMM HMHQPOpPMAIUK O CHEJIKAaX KOTOPOro (KOTOPBIX) COCTaBIISIETCS
WHIWMBUAYyaldbHAs WHBECTULMOHHAs pEKOMeHJauus, mnpeoOpasyemas B Ilopyuenue Opokepy,
XapaKTePUCTHKAX YKa3aHHBIX CIENIOK (B TOM 4HCIe 00 MX MpeAMeTe W IeHe), a Takke 00 M3MEeHEHHU
MoKa3arened TOXOJHOCTH 0 TaKMM CJHIENKaM 3a IOCIEeJHUE IIECTh MECSIEB, NPEAIICCTBYIONMX JaTe
nosyueHust Kommanueit 3anpoca KineHra;

- 0 MUHMMAaJbHOM U MaKCHMaJIbHOM OOBEMax NEHEXHbIX cpeAcTB KinneHTa, B OTHOIIEHHMH KOTOPOTO
Kommanueidr Moker OBITh TNpemocTaBICHA BO3MOXHOCTH HPeoOpa3oBaHUsl  MPElOCTaBICHHON
WHINBUIYaTbHON MHBECTUIIMOHHOW pexoMeHnanmu B [lopyueHne Opokepy (B ciydae HANWYHS YKA3aHUS
Ha Takue 00beMbl B JOTOBOpe 00 OKa3aHUU YCIYT 110 HHBECTULIMOHHOMY KOHCYJIBTUPOBAHHMIO);

- 0 COOTHOUICHUH IOKa3aTeJel JOXOAHOCTH IO CIEJIKaM, 3aKIIOUYEHHBIM C HCIIOJIb30BAHUEM IPOrpaMM
aBTOCJICJIOBAHMS, W TOKa3aTeliel JTOXOAHOCTH IO CAENKaM, 3aKJII0YEHHBIM OpOKepOM Ha OCHOBaHUH
[TopyueHuil, MOJAaHHBIX YKa3aHHbIM KJIMEHTOM CaMOCTOSATENBHO, 3a TEPHOll, YKa3aHHBIH B 3ampoce
KJIMEHTA.

1.8 Hwuxe nepeuncrnensl ocHOBHbIE [lekimapaiiu 0 puckax, ¢ KOTOpeIMU OyIQyT cBs3aHbl Barm
C/IETIKH U OTIEpaIlH Ha PHIHKE IIEHHBIX OyMar.

CTATbsA 2. JEKJTAPAIIMA Ob OBIIUX PHUCKAX, CBA3AHHBIX C
OCYHUECTBJIEHUEM OINIEPAIIMU HA PBIHKE HEHHBIX BYMATI'

B oOmiem cMmbicie pHCK MPEICTaBISIET COOOW BO3MOXHOCTh BO3HMKHOBEHHS YOBITKOB IPH
OCYIIECTBICHUH (DPMHAHCOBBIX OIEPAILIMi B CBS3M C BO3MOXHBIM HEOJArONPHUATHBIM BIUSHUEM Pa3HOTO
pona ¢akTopoB. Hibke — OCHOBHBIC PUCKH, C KOTOPBIMU OYAyT CBSI3aHBI BalllM ONEpAIMU HA PHIHKE
[IEHHBIX OyMmar.

CucteMHBIH pUCK

CucTteMHBIN PHUCK, CBA3aHHBIN ¢ (PYHKIMOHUPOBAHHEM CHUCTEMBI B LIEJIOM, Oyab TO OaHKOBCKas
cucTeMa, JENO3MTapHas CUCTEeMa, CHCTEMa TOPIOBJIM, CHUCTEMa KIMPUHTa, (DOHIOBBINH, IOJTOBOMH,
JICHEXKHBIM, BaTIOTHBIM, CPOYHBIA M TOBAPHBIM PBIHKM KaK CUCTEMA, U IPOYHE CHUCTEMBI, BIIUSIOLINE
KaKHM-TO 00pa30M Ha JIeATeIbHOCTh Ha (PMHAHCOBBIX PHIHKAX.

CucteMHBIH PHCK 3aTparuBaeT HECKOJbKO (MHAHCOBBIX HMHCTUTYTOB W MPOSBISETCS B
CHIDKEHHMHU X CIIOCOOHOCTH BBIMIOJHATH CBOM (YHKIMH. B cuiy GOibIION CTeneH! B3auMOACHCTBUS U
B3aMMO33aBUCUMOCTH (DMHAHCOBBIX WHCTUTYTOB MEXIY COOOW OIIEHKA CHCTEMHOTO PHCKa CJI0KHA, HO
€ro peanu3anus MOXXeT IOBIUATH HAa BCEX YYACTHUKOB (PMHAHCOBOIO PHIHKA.
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Takum o0Opa3oM, paboTtas Ha (UHAHCOBBIX pBIHKAX, BBl W3HAYaIBHO TIOJBEpracTech
CHUCTEMHOMY PHUCKY, YPOBEHb KOTOPOTO MOXKHO CUMTATh HECHIDKAeMBbIM (IO KpaiiHeH Mepe, MyTeM
nuBepcu(pUKamn) Ipu TOOBIX BIOKEHUAX B (PMHAHCOBBIE HHCTPYMEHTHI.

PoiHo4YHBII pucK

OTOT PUCK TPOSBISICTCS B HEOJArONpUsTHOM H3MEHEHUHM IIEH (CTOMMOCTH) TPHHAICKAIIUX BaM
(MHAHCOBBIX WHCTPYMEHTOB, B TOM YHCJIE H3-32 HEONArompHsATHOTO H3MEHEHHUS MOJUTHYCCKOH
CHUTYaIlUH, PE3KOH JIeBalIbBAIIMY HAIIMOHATIBHOM BAIIFOTHI, KPU3KCA PhIHKA FOCYJIaPCTBEHHBIX JTOJITOBBIX
00s13aTebCTB, OAHKOBCKOTO M BAJIFOTHOTO KPHU3UCA, OOCTOSATENBCTB HEMPEOIOIUMON CUJIbI, TJIABHBIM
00pa3oM CTUXHMIMHOTO M BOCHHOT'O XapaKTepa, U Kak CIICJCTBHE, MIPUBOANUT K CHIKECHHUIO JOXOIHOCTH
W naxe yObITkam. B 3aBUCHMOCTH OT BBIOpDAaHHOW CTpaTeTHH PHIHOYHBIN (IIEHOBOW) PUCK OyneT
COCTOSITh B YBEJIMYCHHM (YMCHBILICHUM) IICHBI ()MHAHCOBBIX WHCTPYMEHTOB. BBl JOKHBI OTIaBaTh
ce0e OTYeT B TOM, YTO CTOMMOCThH MPUHAJICKAINIMX BaM (PMHAHCOBBIX HMHCTPYMEHTOB MOXET KakK
pacTu, Tak ¥ CHIDKAThCS, M €€ POCT B TIPOIIUIOM HE 03HAYAET €€ POCTa B Oy IylieM.

Crenyer crieniuaiabHO 0OpaTUTh BHUMAHUE HA CICLYIOLINE PHIHOYHBIE PUCKU:
1. BaymoTHsli pUck

[posiBnsieTcs B HEOIArOMpUATHOM M3MEHEHHH Kypca pyOJisi 10 OTHOLICHWIO K MHOCTPaHHOW BanioTe,
IpU KOTOPOM BAIllM JOXOJBI OT BIIAJICHHS (PMHAHCOBBIMH HMHCTPYMEHTAMH MOTYT OBITh ITOJIBEPTHYTHI
WHQISIIIMOHHOMY BO3JCHCTBUIO (CHIDKCHHIO PEANhbHON MOKYIMATENbHON CHOCOOHOCTH), BCIEICTBHE
4€T0 BBl MOXETC MNOTCPATH YaCTh O0XO0/Ja, a TaKKC IMOHECTU Y6LITKI/I. BamrorHsii PUCK TAKKE MOXKET
NPUBECTH K H3MEHEHHIO pa3Mepa o00s3aTeNIbCTB N0 (UHAHCOBBHIM HHCTPYMEHTAM, CBS3aHHBIM C
MHOCTPAaHHOW BATIOTON MM MHOCTPAHHBIMU (PMHAHCOBBIMH WHCTPYMEHTAaMH, YTO MOXKET MPUBECTH K
Y6BITK3M HJIK K 3aTPYAHCHUTIO BO3MOKXHOCTU PACCUUTHIBATHCS 110 HUM.

2. IIpoueHTHbII pucK

[MposiBnsieTcss B HEONAronmpHsITHOM HW3MEHCHUW TPOIECHTHOM CTaBKH, BIHUSIONICH HA KYpPCOBYIO
CTOMMOCTh OONHraIuii ¢ (PMKCUPOBAHHBIM JOXOAOM. [IpOIEHTHBIN PUCK MOXET OBITH OOYCIIOBJICH
HECOBIIaJICHUEM CPOKOB BOCTpeOOBaHMs (TOTAIlICHWs) TpPeOOBaHMH U 00s3aTENbCTB, a TaKKe
HEOJIMHAKOBOU CTENCHBIO M3MECHEHUS MIPOIICHTHBIX CTABOK IO TPEOOBAHUSIM U 00S3aTEIILCTBAM.

3. Puck GaHKpOTCTBa YMUTEHTA aKIUil

[lposiBasieTcss B pe3KOM MAJCHMM IICHbI aKIWH  aKIMOHEPHOrO  OOINECTBA, MPU3HAHHOTO
HECOCTOSTENbHBIM, 1M B IPEIBUICHUN TAKOH HECOCTOSITENbHOCTH.

iy Toro 4toObl CHU3UTH PHIHOYHBIA PHCK, BaM CJEAyeT BHHUMATEIBHO OTHECTHCh K BBIOOPY H
JuBepcu(UKaUK  (UHAHCOBBIX HMHCTPYMEHTOB. Kpome TOro, BHHMATENHFHO O3HAKOMBTECH C
YCIIOBUSIMH Balllero B3aumopencTsus ¢ Kommnanueir ass Toro, 4ToOBI OLEHUTH PACXO/bI, C KOTOPHIMHU
OyayT cBsi3aHbI BIaJCHHUE U ONepauny ¢ GUHAHCOBBIMM MHCTPYMEHTaMHU U yOeaAUTEeCh, B TOM, YTO OHH
IIPUEMIIEMBI JUI BAC U HE JIMILIAIOT BAC 0KUIAEMOI0 BaMH JOXOAA.

Puck JINKBUAHOCTH

OTOT PUCK MPOSBIAETCS B CHW)KEHUM BO3MOYKHOCTH PEajM30BaTh (PMHAHCOBBIE WHCTPYMEHTHI IO
HEOOXOIUMOM LIeHe M3-3a CHMKEHHMS CIIpoca Ha HUX. JlaHHBIA PUCK MOKET HPOSIBUTHCS, B YACTHOCTH,
npyu HEOOXOJUMOCTH OBICTPOH TPOJAKK (UHAHCOBBIX WHCTPYMEHTOB, B YOBITKax, CBS3aHHBIX CO
3HAYUTEIBbHBIM CHUKEHUEM UX CTOUMOCTH.

KpenuTHslii puck

9TOoT PUCK 3aKII0Ya€TCad B BO3MOKXHOCTH HEBBIIIOJIHCHHA KOHTPAKTHBIX W HWHBIX OGHS&T@HBCTB,
IIPUHATBIX Ha cebst APYruMuU JIMJaM1 B CBA3W C BAallMMU ONI€palvsIMU.

K YUCITY KPEAUTHBIX PUCKOB OTHOCATCS CICAYIOIIUC PUCKU:
1. Puck }_Ie(i)OJ'ITa 10 06J'II/Il"aI_[I/I}IM 1 MHBIM OOJI'OBBIM IICHHBIM 6YMal"aM

3akmoyaeTcss B BO3MOXXHOCTH HEIIIATE)KECTIOCOOHOCTH AIMHUTEHTA JIOJITOBBIX IIEHHBIX OyMar, 49To
MIPHUBEIET K HEBO3MOXHOCTH WJIM CHUKCHHIO BEPOSTHOCTH TIOTACHTh €€ B CPOK H B TIOJTHOM 00BEME.
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2. Puck koHTpareHTa

Puck KOHTpareHTa — TPETHEro JIUIlA MPOSBISCTCS B PUCKE HEUCTIOMHEHHS 00S3aTEeILCTB Mepe]l BaMu
wm KommaHuell co cTOpoHBI KOHTpareHTOB. KoMmaHWs TpHHUMaeT Mephl IO MUHUMH3AINHA PHCKA
KOHTpAareHTa, 0JTHaKO HE MOYKET UCKIIFOUUTH €ro MOJHOCThI0. OCOOEHHO BBICOK PHCK KOHTpPAreHTa MpH
COBEPIICHUM OTIECpallHii, COBEPIIAEMbIX Ha HEOPraHHM30BAHHOM pPBIHKE, 0€3 ydYacTHsl KIMPHHTOBBIX
OpraHM3aInii, KOTOpbIe MPHHUMAIOT Ha ce0sl PUCKH HEHCIIOTHEHHUS 0053aTEbCTB.

Brl momkHBI OoTHaBaTh cebe OTYET B TOM, 4TO XOTs KommaHus feiicTByeT B BallMX WHTEpecax OT
CBOET0 MMEHH, PUCKH, KOTOPBHIE OH NMPUHUMAET B pe3yjbTaTe TAaKUX JCHCTBUM, B TOM YHCIE PHUCK
HEUCTIOJHCHUS WJIM HEHAJUICXKAIICT0 MCIIONHEHUS 0053aTeNbCTB TPeThUX Jull nepen Kommanuei,
HeceTe Bbl. BaM cieyeT UMeTh B BUAY, YTO BO BCEX CIIyYasx JIEHEKHBIE CPEJCTBA KIMEHTA XPaHITCS
Ha OaHKOBCKOM CYETE, U BBl HECETE PUCK OAaHKPOTCTBAa O0aHKa, B KOTOPOM OHU XpaHstcs. OueHure, rae
UMEHHO OYAYyT XPaHHUThCS TEpPEaHHbIC BaMH aKTHUBBI, TOTOBBI JIM BbI OCYIICCTBISATH OINECpPAIlUU BHE
[EHTPATM30BaHHOW KITMPUHTOBOIM HH(PACTPYKTYPEHIL.

3. Puck HencnomHeHUs 00s13aTeNBCTB epen BaMu KoMmanuei

Puck neucnonnenus Kommnanwmeit HCEKOTOPLIX 00513aTENLCTB nepea BaMHu SBJIACTCA BHUIOM pPUCKa
KOHTparcHTa.

3aKOHOAATENhCTBO TpeOyeT XpaHWUTh JACHEKHBIE CpelcTBa Opokepa W JCHEXKHBIE CPEICTBA €ro
KJIMEHTOB Ha pa3HbIX OAHKOBCKHMX CueTaX, OJjlarojaps ueMy OHM 3alllUIICHBI B ciy4yae OaHKPOTCTBA
Opokepa. OnHaKo OOBIYHO JCHEKHBIC CPEICTBA KIMEHTA XPaHATCS Ha OAHKOBCKOM CUETe BMECTE C
JIEHE)KHBIMH CPEACTBAMHU IPYTUX KIMEHTOB W MO3TOMY HE 3aIllUIICHBI OT OOpalieHusl B3BICKAHUS I10
JIoNITaM APYTUX KIWEHTOB. /{7 TOro YTOOBI HWCKIIOYHMTH 3TOT PHUCK, BB MOXETe TpeOoBaTh OT
KoMmanuu XpaHuTh Ballld JCHEKHBIE CPEACTBA HA OTACIHLHOM cueTe, HO B 3ToM ciaydae Kommanus
MOJKET YCTaHOBHTH JOMOTHUTEIHHOE BO3HAT PAKICHIE.

JleHe)KHBIE CpeNCcTBa, 3aduCisieMble OpPOKEpOM Ha CIIeNHANbHBIN OpoKepcKuil cueT (cuera), WU
nepeaHHble  OpoKepy, SBISIOMIEMYCS KPEIUTHOH OpraHu3allMel, He TOJIeKAT CTPaXOBAaHUIO B
coorBercTBuM ¢ DenepanbHbiM 3ak0HOM 0T 23 nekabpsi 2003 roma Ne 177-03 «O crpaxoBaHUH
BKJIJI0B (hr3mueckux Juil B Oankax Poccutickoit deneparuimy

Ocoboe BHIMaHUE cielyeT TaKkKe 00paTuTh Ha npaBo KoMaHnK MCTIONB30BaTh Bally cpelicTBa. Eciu
JIOTOBOP 0 OPOKEPCKOM OOCITYKMBAHUHU pa3pelaeT OpoKepy MCIOIb30BaTh Ballld CPEACTBA, OH BIPABE
3aYUCIAITh MX HA OAaHKOBCKUH CUET, NpeAHa3HAYECHHBIN AJIs1 XpaHEHUSI CBOMX COOCTBEHHBIX JAECHEXKHBIX
cpencts. B atom ciyuae Bbl npuHHMaeTe Ha cebsi pucK OaHKpoTcTBa Opokepa. Takoi pHUCK B
HacTosIIee BpeMs He CTPaxyeTcsl.

BHuMaTeIbHO O03HAKOMBTECh C PerimaMeHTOM Jjisi TOro, 4ToObl OICHUTh, KAKUE MOJTHOMOYHS IO
HCIIOJIb30BAHWIO BAIET0 UMYIIECTBA 6yz[eT UMETH KOMHaHI/IH, KaKOBEI ITpaBuJia €0 XpaHCHUA, 4 TAKIKE
BO3Bpara.

Kommnanus sensiercs unenom CPO HAY®OP, k KoTOpoii Bbl MOKETE 00paTUTHLCS B CIIydae HapyIICHHS
BalllNX MpaB U MHTEPECOB. |'OCyaapCTBEHHOE PEerylMpOBaHWE W HAA30p B OTHOLIEHUH AESTEIHHOCTH
OMHUTEHTOB, MPOPECCHOHAILHBIX YYaCTHHUKOB pBhIHKA IIEHHBIX OyMar, OpraHu3aTopoB TOPIOBIH H
JIpyrux (UHAHCOBBIX OpraHu3aIuii ocymiectsisercs LlenTpanpapivM O0ankoMm Poccuiickoii ®enepanum,
K KOTOPOMY BBI TaKkKe MOXeTe 00paliaTecsl B Cly4ae HapylleHHs BalluX MpaB U UHTepecoB. [lomumo
9TOTO0, BHI BIIpaBe 00paliaThCs 3a 3alIUTON B Cy/IeOHbIC M TPABOOXPAHUTEILHBIC OPTaHEbl.

IIpaBoBoii puck

Cesi3aH ¢ BO3MOXHBIMH HETaTHBHBIMH IMOCIEACTBUSMHU YTBEPKIACHHUS 3aKOHONATENbCTBA WIIH
HOPMATHBHBIX aKTOB, CTAHIAPTOB CAMOPETYJIUPYEMBIX OPraHU3aLMM, PEryIUPYIOIINX PIHOK LIEHHBIX
Oymar, WIM HHBIE OTpPaciy JKOHOMHKH, KOTOPblE MOIYT NPUBECTH K HETaTHBHBIM [UIi Bac
MIOCJIEICTBUSAM.
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K MMpaBOBOMY PHUCKY TAKKXC OTHOCHUTCA BO3MOXKXHOCTb U3MCHCHUS IMPABUJI pacucTa Hajliora, HaJlIOroBbIX
CTaBOK, OTMCHBI HAJIOTOBBIX BLIUCTOB M APYTHC U3MCHCHUS HAJIOTOBOI'O0 3aKOHOAATCJILCTBA, KOTOPLIC
MOT'YT IPUBECTU K HETATUBHBIM JIJI1 BaC NOCJICACTBUAM.

OnepaunoHHbIH PUCK

3akirouaeTcs B BO3MOXKHOCTH TPUYMHEHHUS BaM YOBITKOB B pPE3y/bTaTe HAPYIICHUS BHYTPESHHUX
nporeayp Komnanwmm, ommOOK ¥ HETOOPOCOBETCTHBIX JEWCTBUI €ro COTPYIHHKOB, cOOEB B paboTe
TEXHUYECKUX cpeAcTB KommaHuu, ero mapTHepoB, MHOPACTPYKTYPHBIX OpraHHU3alldii, B TOM YHCIC
OpPraHU3aTOPOB TOPIOB, KJIMPHHTOBBIX OPraHU3AlMN, a TAKKEe NPYTUX opraHu3anuii. OneparuoHHBIH
PHUCK MOXET UCKITIOYHMTD WX 3aTPYAHUTH COBEPIICHUE ONIEPAIUN U B PE3yJIbTaTe MPUBECTU K YOBITKAM.

OOmen3BecTHa TpsMasi 3aBUCHMOCTb BEITUYHMHBI OXKHJAEeMOW TPHUOBLIM OT YPOBHSA MPHHUMAEMOTO
pucka. OnTUManbHOE COOTHOIIICHUE YPOBHEH PHCKA M 0KHJIAEMOW MPHOBLIN Pa3IUYHO M 3aBHUCHT OT
IIEJIOTO psijia OObEKTUBHBIX U CYObEKTUBHBIX (DaKTOPOB.

IIpy maHMpOBaHWM W TPOBEACHWW OIEpalnii, CBA3aHHBIX C MOBBIIIEHHBIM PHCKOM, BBI Bcerma
JIOJKHBI TIOMHHUTB, YTO Ha MPAKTUKE BO3MOXKHOCTH ITOJIOKUTEIBHOTO M OTPHUIATENNHHOTO OTKIOHEHHS
peanbHOro pe3yabTara OT 3aIUIAHMPOBAHHOTO (MITH 0KMJAEMOT0) YacTO CYLIECTBYIOT OJJHOBPEMEHHO U
peaM3yIOTCSl B 3aBUCHMOCTH OT LIEJOTO Psia KOHKPETHBIX OOCTOSATENBCTB, CTENEHD Y4e€Ta KOTOPHIX,
CcOOCTBEHHO, M OTIPEIeISET PE3yIbTATUBHOCTE COBEPIIAEMBIX OTIEPaIIH.

BI)I, KaK KJIMCHT, JOJIKHbI BHUMATCIIbHO O3HAKOMUTLCA C JOIOBOPOM JIsA TOIO, LITOGI:.I OLICHUTDH, KaKue
u3 puckoB HeceT KommaHus, a Kakue W3 PUCKOB HeceT KiMeHT. Onepanuu ¢ UEHHBIMH Oymaramu
OTHOCATCS K OINEpalusM C OTPAaHUYCHHOUW OTBETCTBEHHOCTHIO. DTO O3HAYAET, UYTO CTENEHb Bamieit
OTBETCTBEHHOCTH MO YOBITKaM KaKOW-IIMOO CAENKH OTPaHWYMBACTCS CyMMOH, BbiensieMor Bamu st
onepaum‘/i C IEHHbIMHU 6YMaFaMI/I. Kommanus He HeceT OTBETCTBEHHOCTH 3a BO3MOJKHEIE y6I>ITKI/I,
BO3HMKILIHE B pE3yJbTaTe CYLIECTBEHHOIO YXYIIIEHHS KOHBIOHKTYPHI (PMHAHCOBOIO pBIHKA, 32
UCKIIIOYEHHEM CIIy4aeB, KOIra 3TH yOBITKY ObLIN BbI3BaHbI BUHOBHBIMU AeHcTBUAMU Komnanuu.

O3HaKOMbTECh BHUMATEJILHO C AOTOBOpPOM [JIsA TOTO, YTOOBI OIICHUTH, KAKHUC U3 PHUCKOB, B TOM YHUCIIC
PUCKH KaKHNX TCXHUYCCKUX C6OCB, HECET KOMHaHI/IH, a KaKue€ M3 pUCKOB HECCTEC BhHI.

IKOHOMMYECKHI PUCK

DOKOHOMHUYECKUI PUCK CBSA3aH ¢ HeCTAOMIbHOW SKOHOMHUYECKON CHUTyallMed B CTpaHe U B MUpE (B TOM
YHclie KPHU3UCOM JICHEKHO-KPEAUTHON CHCTEMbl, WH(QISAIMEH), YTO MOXET CBECTH Ha HET WU
00€CIIEeHUTh AOXO0/Ibl, OITyUYEHHbIE [0 PE3yJIbTaTaM Olepaluii Ha PbIHKE LEHHbIX OyMar.

OTpacieBoii puck

Cpsi3aH ¢ HEONAroNpHUATHBIM (DYHKIIMOHUPOBAHUEM ONPEACIEHHON OTPACIM, YTO HEMOCPEICTBEHHO
CKa3bIBaeTCs Ha JESATENFHOCTH 3aHATHIX B HEH KOMITAHWN M Ha CTOMMOCTH WX IeHHBIX Oymar. Yacro,
HETaTUBHOE COCTOSIHUE OJHOW OTPACiIu OTPAXKAETCSI HA KOMITAHUAX U3 JPYTUX, 3aBUCUMBIX OTPACIIEH.

DUHAHCOBBII PUCK

DuHaHCOBBIN PUCK CBA3aH C COOTHOLICHUEM COOCTBEHHBIX M 3a€MHBIX Cp€aACTB B HMCTOYHHUKAX
(I)PIHaHCI/IpOBaHI/IH MHBCCTHUIIUH. Yem BrIIIC JI0JIs 3a€MHBIX CpCACTB, TCM BBIIIC (I)HHaHCOBLIfI PHCK.

Puck COBMEIICHUSA PA3JTHYHBIX BUI0B JCATECIbHOCTH

Puck COBMCIICHUSA pPa3JINYHbIX BHUIOB ACATCIBHOCTH CBA3daH C COBMCUICHHUEM KOMHaHHeﬁ, KakKk
HpO(i)eCCI/IOHaJ'IBHLIM Y4aCTHUKOM pPbIHKA HCHHBIX 6YMaF, Pa3IMYHBIX BUJO0B ACATCIbHOCTU HAa PBIHKC
IOCHHBIX 6yMar. 3aKOH0}_'[aTCJ'IBCTBO pa3pcuiact 6pOKpr COBMEIIATh CBOKO ACATCIIBHOCTD C ;[I/mepcxoﬁ
JCATCIIBHOCTBIO, HCHOSHTapHOﬁ ACATCIIBHOCTBIO U YIIPABJICHUEM LIEHHBIMU 6YMaI‘aMI/I.

NHBecTHHOHHBIN pUCK

VHBECTUIIMOHHBIA PUCK OMpPENEeNIeTcss HM3MEHUMBOCTBIO WM TEPUOJUYECKAMHU  KOJeOaHUSIMU
JIOXOJIHOCTHU IIeHHBIX Oymar. CymiecTByI0T Tpu (aKTopa, BIUAIONIMX Ha KOjeOaHHEe MHBECTHUIIMOHHBIX
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Pe3yabTaTOB: COCTaB MOPTQeENs, CTeNeHb TUBEPCHU(YUIMPOBAHHOCTH HOPT(HENs, MOJTUTHKA YIPABICHUS
noptdernem.

NHcTpyMeHTAJIBHBIN PUCK

WHCTpyMEHTaNBHBIA PHUCK OMPENeNsIeTcs] KIacCOM HCIOIB3YEMBIX HHCTPYMEHTOB (aKTHBOB): aKIIWH,
o0nuranuu, eHeKHbIe aKTHUBBI, Tpoure (PUHAHCOBBIE HHCTPYMEHTHI. [0 OTHOIIEHHIO K OONUTalUsIM |
WHCTPYMEHTaM JIEHE)XHOTO PBIHKA aKIHWW TPEACTaBISAIOT coOoi Oosiee pHUCKOBAHHBIA HHCTPYMEHT.
Puck wu, cnemoBatenbHO, pa3Max KoNeOaHWH TIO JTOMY KiacCy aKTHBOB MOXKET OBITH BechMa
CYILLIECTBEHHBIM. HBecTHUIIMM, BIOKEHHbIE B aKLUU Ha KOPOTKHUH CpPOK, MOTYT IONAacTh Kak pa3 B
MIEPUO/ PE3KOTO CHIKEHHS KypcOBOM cTOMMOCTH. B jgonrocpodHoil mepcrnekTuBe 3TOT MHCTPYMEHT
MOJKET TPUHECTH Hamboliee BBICOKHE PE3yNbTaThl, HO PHIHOYHAS MPEICKAa3yeMOCTh €r0 OCTaBISET
KenaTh Jiydmiero. MHCTpyMeHTanbHBIH PHCK MOXET OBITh AMBEPCHUUIMPOBAH MYTEM MOKYIKH
WHCTPYMEHTOB, IIPEICTABICHHBIX Pa3HBIMU KJIaCCaMHU aKTHBOB.

Puck coepiienus caesoxk PEITO u BHeOup:keBBIX onepanmii

3akmouenue Bamu caenok PEIIO, a Taxke coBepiieHne ceiok 3a Bam cuér Ha BHEOUP:KEBOM PBIHKE
YBEJIMYMBAET pa3Mep BalINX PUCKOB 3a CYET TOTO, YTO 3aKIIOUEHUE YKa3aHHBIX CAEJOK HAKIJIAJbIBAaeT
Ha Bac 00s3aTensCTBO MO pe3epBUPOBaHMI0 Bammx akTUBOB, HEOOXOAUMBIX UL YPErYIHPOBAHUS
YKa3aHHBIX CIIEIOK. BBl JOKHBI IPUHITH BO BHUMAHUE, 4yTO yperyaupoBanue caenok PEIIO, a takke
CJEJIOK, 3aKIIOUYEHHBIX Ha BHEOMPKEBOM pPBIHKE, MpEATNoaraeT pe3epBHpoBaHre Bammx geHEeKHBIX
CPEJCTB WM LIEHHBIX OyMar ¢ MOMEHTa COBEPILEHHSI CIEIKU 0 MOMEHTa e€ yperyiaupoBaHus. B atom
coyqae BBl He cMOXKeTe BOCIOJIB30BaThCS 3ape3epPBUPOBAHHBIMU aKTHBAMH, €CIM HWHOE HE
ycraHosieHo JloroBopoM 00 oOciyxuBaHMU. Bbl caMOCTOSTENBHO HECETE BECh PHCK YOBITKOB B
pe3ynbTaTe ocymlecTBienus Kommnanuei neicTBril, HEOOXOUMBIX ISl yperynupoBanus cienok PEITO
U norameHus Bammx o0s3aTensCTB.

PI/ICKI/I, CBA3AaHHBIC ¢ HHAUBUAYAJIBbHBIMA HHBECTUIIMOHHBIMU CYE€TAMHU

3akmioyaeMblii BaMH JIOTOBOP CBSI3aH C BEICHHEM WHIUBUIYATLHOTO HWHBECTUIIMOHHOTO CUETa,
KOTOPBI IIO3BOJIIET BaM IIONyYWUTh WHBECTHIIMOHHBIN HAJIOTOBBIA BBIYET. Bce pHCKH, KOTOpHIE
YIOMSIHYTHI B HacTosiien Jleximapanuy, IMEIOT OTHOIIEHHE M K WHAWBUYaIbHBIM WHBECTHIIMOHHBIM
cyeTaM, OJIHAKO CYIIECTBYIOT OCOOCHHOCTH, KOTOpPbIE HEOOXOAMMO 3HATh JJIS TOTO, YTOOBI
BOCTIOJIB30BAThCS HAJIOTOBEIMH TPEUMYIIECTBAMH, KOTOpPBIE TIPEAOCTABISIFOT TaKHe cdYera, |
WCKITIOYHUTD PHUCK JIUIIUATHCS TAKUX MPEUMYIIECTB.

CYHIGCTByeT JABa BapruaHTa MHBECTUIIMOHHBIX HAJIOT'OBBIX BBIYCTOB:

1) «Ha B3HOC», MO KOTOpOMY BBl MOXETe €XeromHo oO0pam@arbCsi 3a BO3BPATOM YILUIAYEHHOTO
MOJOXOAHOr0 HaJora Ha CyMMY CIeJIaHHOTO BaMM B3HOCA, HO JIOJDKHBI Oy/eTe YIUIATUTh [10JI0XO0JHbIH
HAJIOT Ha J10XO0[l, UCYHUCIICHHBII MTPU 3aKPBITHH UHIUBHYaIbHOTO HHBECTUILIHOHHOTO CUETa;

2) «HA U3BSITHE CPEICTB €O CUETa», M0 KOTOPOMY BBl HE CMOXKETe MOJy4YaTh €XKErOTHbIH BO3BpAT
Hajora, HO Oyzaere OCBOOOXKIEHBI OT YIJIAThl IMOJOXOAHOTO HAIOra INPH HU3BSITHU CPEACTB C
MHIMBUIYaJIbHOTO HHBECTULIHOHHOTO CYETa.

O06parutre BHUMaHHWE Ha TO, YTO BBl CMOXeT€ BOCIIOJNB30BATHCSA TOJBKO OJHUM W3 BapUAHTOB
WHBECTUIIMOHHOTO HAJIOTOBOTO BBIUETA, 3TO 3HAYHT, YTO €CJId BBI XOTSA OBl OHAKIBI BOCIIOIL3YETECH
WHBECTUILIMOHHBIM BBIYETOM «HA B3HOC)», TO HE CMOJKETE BOCIIOJIb30BaThCS MHBECTUIIMOHHBEIM BEIYETOM
«HAa U3BATHE CPEJICTB», YTO MOXKET JIMIIUTH, Bac BceX MpenMyIIecTB 3TOro Bapwanta. Onpeaennte
MPENOYTUTEIbHBINA Ui Bac BapuaHT, 00CyIuTe JTOCTOMHCTBA M HEIOCTATKH Ka)KIOTO BapuaHTa C
Kowmmnanueit 1 (W1) KOHCYJIBTAHTOM, CIEIHATTU3NPYIONIMMCS Ha COOTBETCTBYIOIIUX KOHCYIIBTAIUAX.

Bam CJICAYCT UMCTh B BUy TAKXKE TO, YTO CCJIN Bu OPpEKpaTUTC Bam AOTOBOp paHEE TPEX JICT, TO HC
CMOXKETE BOCIIOJIB30BaTbCA OIMMCAHHBIMU HWHBECTUIIMOHHBIMH HAJIOT'OBBIMU BBIUCTAMH, U, B ClIydac
ecli BEI IOJIB30BAIMCH BBIYETOM «Ha B3HOC», Bu1 6y,ZLCTC 00s13aHbBI BCPHYTL IroCyaAapCTBY BCC CYMMBI
BO3BPAIICHHOI'O BaM HaJIOTa.
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Komnanus He 3Haer o Bamem BbIOOpe BapuaHTa WHBECTHLIMOHHOTO HAJIOTOBOTO BBIYETa WU HE
y4acTByeT B Balnx OTHOLICHUSIX C HAJOTOBON CITYKOOM.

OO0parmaeM BHIMaHHE Ha TO, YTO B COOTBETCTBHH C JEHCTBYIOIINM 3aKOHOIATEIHCTBOM (PH3MUECKOe
JUIIO BIpaBe WMETh TOIBKO OJWH WHIMBUAYAIbHBIH MHBECTHIIMOHHBIN cdeT. OTKPBITHE HECKOIBKHX
WHIMBHUTyJIbHBIX WHBECTUIIMOHHBIX CYCTOB y OJHOTO WJIM Y Pa3HbBIX MPO(PECCUOHATBHBIX YUACTHHKOB
pPBIHKA IIEHHBIX Oymar mpuBeAeT K TOMY, 9YTO BBI He cMO)KeTe BOCIIOIB30BATHCS WHBECTHIIMOHHBIM
HAJIOTOBBIM BBIYETOM HH 0 OJAHOMY U3 HHUX. B cimydae 3axmroueHust HoBoro JloroBopa Ha BeleHHE
WHJIUBUIYabHOTO HMHBECTUIIMOHHOTO CuUeTa paHee 3akitoueHHBI JloroBop Ha  BeJcHHUE
WHIMBHUIyaJIbHOTO HWHBECTUIMOHHOTO CYeTa [OJDKCH OBITh TPEKpallleH B TEUSHHE MecsIa.
OTBETCTBEHHOCTh 3a HApyIIeHHE yKa3aHHOW MPaBOBOW HOPMBI HECET TONBKO (PH3MYECKOE JIHIIO,
JIOTTYCTHUBIILIEE YKA3aHHOE HapyIICHHUE.

Takxke oOparraeM BHUMaHHE Ha TO, uro (DepepaibHas HAJIOrOBas CIy:K0a NMPUHUMACT MEphI IS
OTCNeKWBaHUS (PAaKTOB OMHOBPEMEHHOTO CYIIECTBOBAaHHS JBYX © 0Oollee WHAMBHIYaTbHBIX
WHBECTUIIMOHHBIX CYETOB y (U3MYecKoro nuia Oornee mecama. Puszndeckoe JHIO, IOMyCTHBIIEE
CYIIIECTBOBAHUE JBYX WU 00Jiee WHIWBUIYaTbHBIX WHBECTHIIMOHHBIX CUCTOB OJHOBPEMEHHO Ooee
OJTHOTO KaJICHAAPHOTO MeECsIIa, TEPAET MPaBO HA MOTyYeHIEe HHBECTUIIMOHHBIX HAJOTOBBIX BBIUETOB.

OTcyTcTBHE CTPAXOBAHHS I€HEKHBIX CPEICTB KIHEHTA MPH 3aKJII0YeHHH OPOKEPCKOro 10roBopa

OxkasbiBacMbie OpoKepoM (PMHAHCOBBIC YCIYTH HE SIBJISIOTCS YCIYraMH IO OTKPBITHIO OaHKOBCKUX
CYETOB U NIPUEMY BKIIA/IOB.

Jenexnsie cpencta, 3auucisgeMble Kommanneit Ha Bam OGpokepckuii cuéT Kak KIMEeHTa, He MTOJIeKaT
cTpaxoBaHUIO B cooTBeTCTBUU ¢ DenepanbHbiM 3akoHOM OT 23.12.2003 Ne 177-®3 «O cTpaxoBaHuu
BKJIaJIOB B OaHkax Poccutickoit deaepariumy.

HnHble puckn

Crnenyer yduTbIBaTh, YTO HE MOIJIEXKAT CyneOHOM 3amuTe TPeOOBaHMS, CBS3aHHBIE C y4acTHEM
TpaKJaH BO BHEOUPKEBBIX CIENKaX, IPEAyCMaTPUBAIONINX 005S3aHHOCTb CTOPOHBI MIIH CTOPOH CHACIKH
yIJIauMBaTh JCHE)KHBIE CyMMBI B 3aBUCHMOCTH OT M3MEHEHUS LIEH Ha TOBapbl, [IEHHbIE OyMmaru, Kypca
COOTBETCTBYIOIIEH BAJIIOTHI, BEJIMYMHBI MPOLEHTHBIX CTABOK, YPOBHS MH(ISLMU WIM OT 3HAYEHUH,
paccUnThIBaAEMBIX HA OCHOBAaHHH COBOKYITHOCTH YKa3aHHBIX MOKa3aTesel, 100 OT HACTYIJICHHUsI HHOTO
00CTOSITENTLCTBA, KOTOPOE MPEAYCMOTPEHO JAEHUCTBYIOIIMM 3aKOHOAATEIbCTBOM U OTHOCHUTENIHHO
KOTOPOTO HEM3BECTHO, HACTYIHUT OHO WJIM HE HACTYNHUT. TakuM 0Opas3oM, 1o pacyeTHBIM BHEOMPIKEBBIM
JIOTOBOpaM, TaKUM KaK pacdeTHbIE OMIMOHHBIE KOHTPAKTHI, ()OPBAapAbl, CBOM-KOHTPAKTHI, KOHTPAKTHI
Ha pazaunty (CFD) u mpounm pacyeTHBIM BHEOMP)KEBBIM (PMHAHCOBBIM WHCTPYMEHTaM CYHIECTBYIOT
MOBBIILICHHBIE PUCKHU, CBS3aHHBIE C HEBO3MOXKHOCTBIO ITOJyYEHHMS! MCIIOJHEHHUS 110 HUM B CyIeOHOM
HOPSIZIKE.

CneayeT YUYUTBIBATh, YTO (1)I/IHaHCOBLIe HUHCTPYMCHTBI, IMPEAHA3HAYCHHBIC J1JId KBaIII/I(bI/IHI/IpOBaHHBIX
HWHBECTOPOB, HECYT B cebe MOBBIIICHHBIE PUCKH MHBCCTUPOBAHHA W IMOAXOIAT HC U KAXAOrO Jinna,
SABJIAOIICTO KBaHHq)HHHpOBaHHLIM HHBECTOPOM.

qu/ITI)IBaH BBIIICU3JIOKCHHOC, MbI peKOMeH):[yeM BaM BHHMATCJIBHO paCCMOTpeTB BOHpOC O TOM,
SBISIFOTCS  JIM  PUCKH, BO3HHMKAIONIME TMIPU MPOBEIEHUH Olepalnuii Ha (UHAHCOBOM PBIHKE,
MpUEMJIEMBIMU I Bac C Y4ETOM BallliX HWHBECTUIIMOHHBIX IleJiell W (DMHAHCOBBIX BO3MOXHOCTEH.
Jannas Jlexnapanus He UMEET CBOEH I1I€JIbI0 3aCTaBUTh BAaC OTKA3aThCAd OT OCYILIECTBIICHUS olepaiui
Ha pBIHKe OCHHBIX 6yMar, a nmeaHa IIOMOYb BaM OLCHUTH HX pI/ICKI/I U OTBCTCTBCHHO HOHOﬁTH K
PEIICHUIO BOMPOCa 0 BEIOOpE Ballleil MHBECTUIIMOHHON CTPATETHH B YCIOBH JoroBopa ¢ Kommanuei.

Yoeaurech, uTo Hactosimas Jlexanapaius 0 pucKax TMOHSITHA BaM, M MPH HEOOXOAUMOCTH TOJTYUUTE
Pa3bACHECHUA KoMnannnn wnm KOHCYJIbTaHTa, CICHHUAIN3UPYIOIICTOCA Ha COOTBETCTBYIOUIUX
BOITpOCAx.
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CTATbA 3. JEKIIAPAIIMA O PHUCKAX, CBA3AHHBIX C COBEPHIEHUEM
MAPXHNHAJIbBHBIX n CIAEJIOK, INPUBOJAINX K
BO3HHUKHOBEHHMIO HEITOKPBITBIX IIO3ULIUU

Hens HacTosme# Jlexmapannn — mpenocTaBuTh BaM HHPOPMAIHIO 00 OCHOBHBIX PHUCKaX, C KOTOPBIMHU
CBS3aHBl Map)KHWHAIBHBIE CHENTKA (TO €CTh CHENKH, WCIONHEHHE KOTOPBIX OCYIIECTBISIETCS C
UCTIOJb30BaHUEM 3aCMHBIX CPEJICTB, MPEIOCTABICHHBIX OPOKEPOM) U HEMOKPBIThIC CACIKU (TO €CTh
CICIIKH, B PE3yJIbTaTe KOTOPBIX BO3HUKAET HETMOKPHITAS IMO3UIUS — JIJIS UCIIOJHEHMs 00S3aTEeIIBCTB 110
KOTOPBIM Ha MOMEHT 3aKJIFOYECHHUS CIIEIKH UMYIIECTBa KIIMEHTa, IePEeIaHHOTO OPOKEpY, HEIOCTATOUHO
C YYCTOM MHBIX PAaHEE 3aKIIFOYCHHBIX CICIIOK).

I[aHHBIC CACJIKHU ITOAXOAAT HE BCEM KIIMCHTAM. HOpMaTI/IBHLIC AKTBI OTPAHNYUBAIOT PUCKHU KIIMCHTOB 110
MapXXUHAJIBHBIM W HEIOKPBITBIM CACJIKAM, B TOM YHCJIE PETYIUPYSd MAKCUMAJIBHOC «IUIEYO0» —
COOTHOIIICHHE O00A3aTEIBCTB KJIMEHTA IO 3aKIIFOYCHHBIM B €TO0 HHTEpECAX CACJIKaM W HUMYIIECTBa
KIIMCHTA, MPECAHA3HAUYCHHOI'0 JJIsI COBCPIICHHA CACIIOK B COOTBECTCTBUU C 6p0KepCKI/IM AOTOBOpPOM. TeMm
HC MCHEC NAaHHBIC CACJIIKHU OAXOAAT HE BCEM KIIMEHTAM, IMOCKOJIBKY COINPSKEHBI C JOIIOJTHUTCIBHBIMU
puUcCKaMu u Tpe6YIOT OICHKH TOI'0, T'OTOBHEI JIM BbI X HCCTH.

PoIHOYHBII pHUCK

IIpu cormacuu Ha coBepIIEHHE Map)KUHAIbHBIX M HEMOKPBITHIX CIEJIOK BBl JOKHBI YYUTHIBATH TOT
¢axT, 4TO BEeNMYHMHA MOTEPh B Clydae HEOMArompUATHOrO Ui Bawero moptdens ABMKCHHS pPhIHKA
YBEJIMYUBAETCA MIPU YBEITUUCHNUH «I1IeUay.

[ToMumo 001IETO PHIHOYHOTO PHUCKA, KOTOPBIM HECeT KIMEHT, COBEPIIAIOIIUI ONepalyu Ha PHIHKE
LICHHBIX OyMar, Bbl B CIIy4ae COBEPIICHHUS Map)>KUHAJIBHBIX M HETIOKPBITHIX CAENIOK OyneTe HECTH PHUCK
HeOJIaronpusaTHOrO U3MEHEHHs LICHBI KaK B OTHOIICHHH LEHHBIX Oymar, B pe3yibTaTe MpHOOpEeTeHHS
KOTOpBIX BO3HMKJIA WJIM yBEJIUYMJIACh HEMOKpBITas MO3WIUSA, TaK U PUCK B OTHOUIEHWHM aKTHBOB,
KOTOpbIe ciy’kaT obecriedeHueM. [Ipu SToM, B cilyyae €CIM HENOKPHITas MO3UIMS BO3HHKIA HIIH
YBEIMYWIACH B PE3YJIbTaTe MPOJAKU LIEHHBIX OyMar, BeTUYMHA yOBITKOB HUYEM HE OTPaHUYEHa — BBI
Oynere o0s3aHBI BEepHYTh (TepenaTh) Opokepy IIEHHBIE OyMaru HE3aBHCHMO OT HM3MCHCHHUS HX
CTOMMOCTH.

HpI/I COBCPHICHUU MapKUHAJIBbHBIX W HEIIOKPBITHIX CACJIOK Bbl JOJDKHBI YYUTBIBATH, YTO BO3MOXKHOCTD
pacCnops’KCHUA aKTUBAMU, SABJIAIOIIUMHAC o0ecrieyeHUeM 10 TAKUM CACJIKaM, OrpaHUYcCHaA.

NmymecTBo (4acTh UMYIIECTBA), MPUHAUIEKAIIIEE BaM, B pE3yJIbTaTe COBEPIICHHSI MapKUHATBHON HITH
HETIOKPBITON CHEJKH SIBISETCS 00ecIIeYeHHUEeM HCIIONHEHHUS BalIMX 00S3aTeNbCTB Iepel OpOKepOM H
BO3MOXXHOCTb PACHOPSDKEHHUS UM MOXKET OBITh OpaHMYEHa BIUIOTH JIO MOJIHOTO 3alpeTa COBEPIICHUS C
HUM KaKHX-THO00 cieoK. Pazmep obecrieueHrns U3MEHSETCS B MOPSIKE, IPETYCMOTPEHHOM JIOTOBOPOM,
U B pe3yNbTaTe BBl MOXKeETe OBITh OTPaHUYEHBI B BO3MOXKHOCTH PACIOPsDKATHCS CBOUM UMYIIIECTBOM B
OoJbLICH CTENEHH, YeM IO COBEPILICHUS MAP>KUHATIBHOMN (HETIOKPBITOM) CHIENIKH.

Taxke He0OXOIMMO YYeCTb BO3MOXKHOCTh MPUHYIUTENBHOTO 3aKpbITHs MO3UIMU. HeOmaronpusitHoe
W3MEHEHHUE IEHBI MOXET MPHBECTH K HEOOXOAMMOCTH BHECTH JIOMOJHHUTENLHBIE CPEJCTBA IS TOTO,
YTOOBI IIPUBECTH OOECTIEUEHUE B COOTBETCTBHE C TPEOOBAaHMAMU HOPMAaTHBHBIX aKTOB U OpPOKEPCKOTO
JIOTOBOpPA, YTO AOJDKHO OBITH CAETaHO B KOPOTKUH CPOK, KOTOPBIM MOKET OBITh HEJOCTATOUECH IS BaC.
HopmartuBHbIE akThl M ycI0BUSI OPOKEPCKOTo JI0roBopa Mo3BoisitoT KoMmaHuu 6e3 Bamero Coryiacus
IIPUHYIUTEIBHO 3aKPBITh MO3UIMIO», TO €CTh NPUOOPECTH LIEHHbIE OyMaru 3a cUeT BalllUX JIEHEKHBIX
CPEICTB WM MPOAATH BAIllU LEHHbIE OyMaru. OT0 MOKET OBITh CAETAHO MO CYLIECTBYIOLIUM, B TOM
YHCIIe HEBBITOJHBIM, IIEHaM U IPUBECTH K BOZHUKHOBEHHIO Y Bac YOBITKOB.

HpI/IHYZII/ITeJ'II)HOG 3aKPBITUE TMO3UIHNU MOXKET OBITH BBI3BAHO PE3KNMHU KOJIeOaHUSIMHU PBIHOYHBIX IICH,
KOTOPBIC MOBJICKJIM YMCHBIIICHNUEC CTOUMOCTHU BAIlICTO HOpT(l)GJ'IH HIDKE MHHUMAJIbHOM MapxKu.

[IpuayauTeIpHOE 3aKPBITHE MTO3UIIMK MOXET OBITh BBI3BAHO TPEOOBAHMSMH HOPMATHBHBIX aKTOB HIIH
BHECEHHEM OpOKEpPOM B OJHOCTOPOHHEM TMOPAIKE M3MEHEHHMH B CIIMCOK IIEHHBIX Oymar, KOTOpbIe
MOTYT OBITH 00€CIIEUeHHEM 110 HEMOKPBITHIM ITO3ULIHSM.

[IpunyourenbHOe 3aKpbITHE MOXKET OBITh BBI3BAHO M3MEHEHMEM 3HAYEHWH CTaBOK pHCKa,
pacCcUMTHIBAEMBIX KJIMPUHTOBOW OpraHm3aluell W (WiIM) HCHOJIb3yeMbIX OpOKepOM B CBS3H C
YBEITMYEHHEM BOJATUIBHOCTH COOTBETCTBYIONIHMX IIEHHBIX OyMmar.
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Bo Bcex 3THX ciyyasxX NPHUHYIUTEIBHOE 3aKPBITHE TO3HWIIMKA MOXET NMPUYMHUTh BaM 3HAYUTEIHHBIC
yOBITKM, HECMOTpPS Ha TO, YTO TIOCJIE 3aKpBITUS TO3HMIMM W3MCHCHHE IICH Ha (DUHAHCOBBIC
WHCTPYMEHTBI MOXKET MPUHATH ONArONpHATHOE JJIsl BAC HAMIPABIICHUE, M BBI TIOYYWIN OBl JTOXOJI, €CITH
OBl Bamia mo3WIMA HE ObIIa 3aKphITa. PazMep yka3aHHBIX YOBITKOB IPH HEONArONMPHSITHOM CTEYEHUH
00CTOSITETLCTB MOYKET IIPEBBICUTH CTOMMOCTD HAXOSIIUXCS HA BAIlIEM CUETY aKTHBOB.

Puck JMKBHIHOCTH

Ecnn BenwdnHa HEMOKPHITOW IMO3WIMM IO OTAENBHBIM IIGHHBIM OyMaraMm SBIISCTCS 3HAUUMOH B
CpaBHEHHH C OOBEMOM COOTBETCTBYIOUIMX LIEHHBIX OyMar B cBOOOTHOM oOpamieHMd W (W) B
CpaBHEHHH C O0BEMOM TOPTrOB Ha OPraHW30BAHHOM PBIHKE, PUCK JHKBHUIHOCTH HPU COBEPIICHUH
Map>KWHAIBHON W HEMOKPHITON CHENKH yCHIHBaeTcs. TpyaHOCTH C MPUOOpETEHHEM WU MPOJaKel
AaKTUBOB MOTYT MPHBECTH K YBEIWYCHUIO YOBITKOB IO CPaBHEHUIO C OOBIYHBIMH CICIKAMHU.
AHaNOTHYHO HEOOXOIUMO YUUTHIBATH BO3PACTAIOIINI PUCK JIUKBHUIHOCTH, €CIIM 00ECTIIeYeHHEM Balleit
HETIOKPBITON TMO3WIMK SIBISIFOTCS LIEHHBIE OyMard M ISl 3aKpbITUS HEMOKPBITON ITO3HLUH MOXKET
noTpeOOBaThCS peaan3ays CyIeCTBEHHOTO KOJINYECTBa IIEHHbBIX Oymar.

Bammu MOopy4CHUs, HAIIPABJICHHBIC HAa OTPAaHUYCHUC y6LITKOB, HE BCCraa MOI'yT OIrpaHUYHUTL IIOTCPU OO
nmpearojaracMoro ypoBHsA, TaK KaK B paMKax CKJIAJbIBAIOIICHCS Ha PBIHKE CUTyallUd HCIIOJTHEHHC
TaKoro rnopy4eHus 1mo YKaSBHHOﬁ BaMH IICHC MOXXCT OKa3aTbCsA HCBO3MOKHBIM.

YuutreiBas BBIIICU3JIOKCHHOC, Mbl PCKOMCHAYEM BaM BHHUMATCIBHO PACCMOTPETH BOIPOC O TOM,
ABJSIFOTCS JIM PUCKHM, BO3HHMKAIOLINE MPU MPOBEICHUH COOTBETCTBYIOLIMX OIEpaunyii, MpUEeMIIEMBIMU
Ul Bac C YYeTOM BallMX WHBECTUIMOHHBIX LeJed W (DUHAHCOBBIX BO3MOXKHOCTEH. JlaHHas
Jexnapanus He UMEeT CBOEH 1IeIbI0 3aCTaBUTh BAaC OTKA3aThCs OT OCYILECTBICHUS TaKUX OIEpaluid, a
Ipr3BaHa IOMOYb BaM OLCHUTh MX PUCKU W OTBETCTBEHHO MOJOWTH K PELICHUIO BOIIPOCAa O BHIOOpE
Ballleil MHBECTULIMOHHON CTpaTeruu 1 yciaoBuil gorosopa ¢ Komnanueil.

Yo6enurech, uro Hactosimas Jlekmapanus o pUCKax MOHSATHA BaM, W NPU HEOOXOAWMOCTH MONYYHTE
pa3zbsicHeHus y KommaHuum WM KOHCYJIBTAaHTA, CIELUANU3UPYIOMIETOCs Ha COOTBETCTBYIOIINX
BOIIPOCaXx.

CTATbA 4. JEKJTAPALIUA O PUCKAX, CBA3AHHBLIX C INPOU3BOJHBIMU
OUHAHCOBBIMUA NHHCTPYMEHTAMMA

Llens HacTosmeH Jlexnapanuy — NpeaocTaBuTh BaM HH(OpPMAILHIO 00 OCHOBHBIX PUCKAaX, CBSI3aHHBIX C
MPOU3BOJHBIMH ()UHAHCOBBIMU HHCTPYMEHTAMHU.

[TpousBoaHbIe (hPUHAHCOBBIC WHCTPYMEHTHI BKJIFOUAIOT PUCKH, OTJIIMYHBIC OT MPSIMBIX MHBECTHUIMHA B
Oa3ucHBIE TICHHBIE OyMari.

IIpu OOBIYHBIX OOCTOSITENHCTBAX CTOMMOCTH MPOHM3BOAHOTO (PUHAHCOBOIO MHCTPYMEHTA 3aBHUCHUT OT
CTOMMOCTH 0a3MCHOT'O aKTHBa, IPOICHTHON CTABKM WM WHIEKca (WK onpezaensiercs eto). ONIHOHEI,
¢rrouepchl, (pprouepcHbIe OMIMOHBI U MPOLEHTHBIE CBOIIBI, CBOIBI HA COBOKYIHBIM J0XOJ SBISIOTCA
pUMepaMH NMPOU3BOIHBIX (DHHAHCOBBIX MHCTPYMEHTOB. PBIOUEPCHI U ONIHUOHBI, 0A3UCHBIM aKTHBOM
KOTOPBIX SBISIFOTCS IIEHHBIE Oymard, ()OHIOBbIE WHAEKCHI WM JAPYrHE MPOU3BOJHBbIE (HUHAHCOBEHIC
WHCTPYMEHTBI, KOTOphIe MOTYT OBITh YpETYJIUPOBAHBI B JICHEXKHOH (opMe, IPU3HAIOTCS PACUCTHBIMH
NPOU3BOAHBIMH (PMHAHCOBBIMU HHCTPYMEHTAMHU.

Omnepauuu Mo pacyeTHBIM MPOM3BOAHBIM (UHAHCOBBIM HMHCTPYMEHTAM MOTYT TaKKe HpeArojiaraTh
JIOTIONTHUTENBHBIE 00s13aTebcTBA. KIIMEHT MOXET MOJHOCTBIO yTPaTUTh oOecredeHne (rapaHTuitHOe
oOecrieyeHne, BapHallMOHHYIO MapKy M T.I.), nepenaHHoe Komnanueil Opoxepy/KOHTpareHTy IUist
OTKPBITUSL U TOJJCPKaHMs MO3UIMU (€CNIM ONepauuu ¢ obecrieyeHneM), JTU00 MOXKET BO3HUKHYTb
0043aTeTLCTBO OCYIIECTBUTH IOTIOJHHUTEIbHBIE TUIATEKHW B ONPEAETICHHBIX O0CTOSTEIhCTBAX (eciu
omeparuu KineHTa 6e3 obecrieueHus1). MTHCTpYMEHTHI ¢ TOTOJHUTEIHHBIM 0053aTEIbCTBOM, TOPTOBJIS
KOTOPBIMH OCYIIECTBIISIETCS HE Ha NPU3HAHHOM OWp)Ke LEHHbIX OyMar M HE B COOTBETCTBHH C
MIpaBHJIaMHU TaKOBOM, MOTYT HECTH JUIS KITMEHTA eIie 00Jiee CyIeCTBEHHBIE PHUCKH.
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Onepaunu ¢ BHEOMPKEBHIMH TPOU3BOAHBIMU (PMHAHCOBBIMH HWHCTPYMEHTAMH MOTYT IOBJIEYb CIIe
OONBIIMIA PUCK, YEeM TOPTOBIA OWPKEBBIMH MPOU3BOAHBIMH (UHAHCOBHIMH HHCTPYMEHTAMH,
IIOCKOJIBKY ~OTCYTCTBYET OHMpP)KE€BOH pBIHOK, IIOCPEICTBOM KOTOPOIO 3aKphIBACTCS IO3MLUS,
OLIGHUBAETCS] CTOMMOCTh IPOM3BOAHOIO (PUHAHCOBOIO HHCTPYMEHTA WJIM IOABEPKCHHOCTH PHCKY.
Llens! 3a8BOK M MpeAIOXKEHUS HE MOAJEKAT YCTAHOBICHHIO, U JIaXKe €CIM OHM YCTaHaBJIMBAIOTCS, 3TO
OCYILLECTBISIETCS. AWIepaMHU TaKUX HWHCTPYMEHTOB M, CJIEJOBATENbHO, OIpPEACICHUE CIpaBeIMBOM
LICHbI MOXKET OBITh 3aTPYAHUTEILHBIM.

[Ipu ompeneIeHHBIX TOPTOBBIX YCIOBHAX MOXKET OBITh CJIIOXKHO WJIM HEBO3MOXKHO 3aKPBITh MO3HUIIHIO.
DTO MOXKET UMETh MECTO, HAIPUMEpP, pU OBICTPOM M3MEHEHUH IICHBI, €CJIM IIEHA MOJHUMACTCS WU
MajaeT B TEUEHHE OJHOM TOPTrOBOM CECCHM IO TAKOrO Mpeena, YyTo MO IMpaBUiIaM COOTBETCTBYROLIEH
OMpKHU TOPTOBIIS MPUOCTAHABIMBACTCS WIM OrpaHuuMBactcs. PasMenienue pacnopshxerus KoMmmaHuu
0 TPEKpalleHUH Ui MPEJOTBPAIICHUs YOBITKOB HE 00S3aTCIbHO OTPAHMYUT YOBITKU KIIMEHTA JI0
TUTAHAPYEMBIX Pa3MepPOB, MOTOMY YTO PHIHOYHEIE YCIOBHA MOTYT CJENaTh HEBO3MOXKHBIM HCITOTHEHHUE
TaKOTO PacropsHKEHUS IO OTOBOPEHHOM IIeHE.

Takum 06pa3oM, JaHHBIE HHCTPYMEHTHI ((brouepchl, (opBapbl, ONIIMOHEI, CBOMBI U JIP.) MOJXOMAAT HE
BCEM KJIMeHTaM. boree Toro, HeKOTOphIe BUBI IPOU3BOAHBIX (PMHAHCOBBIX HHCTPYMEHTOB COIPSKECHBI
c OOMBIINM ypOBHEM pHCKa, 4eM Ipyrue. Tak, mpojaka ONMIMOHHBIX KOHTPAaKTOB M 3aKIIOUCHHE
(GBIOYEPCHBIX KOHTPAKTOB, (OPBAPAHBIX KOHTPAKTOB W CBOM-KOHTPAKTOB IPH OTHOCHTEIBHO
HEOONBIINX HEONArompHUATHBIX KOJNEOaHUSAX I€H Ha pPBIHKE MOXET TNOABEPTHYTH BAac PHUCKY
3HAYUTEJIBHBIX YOBITKOB. C y4eTOM 3TOr0, COBEPLICHUE CAENIOK M0 MPOAAXKE OMIUOHHBIX KOHTPAKTOB
3aKIII0YeHUE (PbIOUEPCHBIX U (POPBAPAHBIX KOHTPAKTOB MOKET OBITh PEKOMEHAOBAHO TOJIBKO OTIBITHBIM
WHBECTOpaM, OOJaJaroIlMM 3HAYUTEIbHBIMA (DUHAHCOBBIMH BO3MOXKHOCTSIMH U MPAaKTHYECKUMH
3HAaHUSIMH B 00JIaCTH IPUMEHEHHSI MHBECTULIMOHHBIX CTPATEruil.

Hacrosmum KIMEHT Npu3HAeT, MOHMMAEeT M NPHHUMAET MOBBIICHHBIH PUCK YOBITKOB OT CIENIOK C
NPOU3BOJAHBIMA (PUHAHCOBBIMM HMHCTPYMEHTaMH, B TOM uucie puck momHoro (100%) yOwiTka oT
YKa3aHHBIX CAEJIOK, PUCK TOTO, YTO KIMEHT MOYKET IMOHECTH MOTEPH B pazMepe, MPEBHILAIOIINM €ro
WHBECTHIIMM M YTO KIMEHT OyJeT HECTH OTBETCTBEHHOCTh 3a BO3HHKIIMK AeUIUT 10 €ro
WHBECTUIIMOHHOMY MOPTQEIIO.

Hacrosimast geknapanmss OTHOCHUTCS TakKe M K TPOM3BOJAHBIM (MHAHCOBBIM WHCTPYMEHTaM,
HalpaBJICHHBIM Ha CHIDKCHHE PUCKOB APYTHX onepanuid Ha GOHIOBOM pbIHKe. BHHMaTenpHO oLeHHTE,
KaK Ballld MPOU3BOJHBIE (PUHAHCOBBIE HHCTPYMEHTBI COOTHOCATCS C ONEPaLMsIMHU, PUCKU 110 KOTOPBIM
OHU TIPU3BaHBl OTPaHUYUTH, U YOEIUTECh, YTO O0BEM IO3WIMH HAa CPOYHOM PBIHKE COOTBETCTBYET
00BbEMy XeIDKHPYEMOH MO3ULINHN Ha CIIOT-PhIHKE.

PbiHOYHbBII pUCK

[Momumo o01Iero peIHOYHOTO (IIEHOBOT'0) PUCKA, KOTOPBIM HECET KIUEHT, COBEPIIAIONIHIA OTepalyy Ha
pBIHKE IIEHHBIX Oymar, Bbl B cllydae 3aKIIOUEHHS BaMH JIOTOBOPOB, SIBIISIFOIIUXCS MPOWU3BOIHBIMU
(MHAHCOBBIMM HMHCTPYMEHTaMH, OyneTe HEecTH PHUCK HEOJArONpUsTHOTO H3MEHEHHUS LEHBl Kak
(MHAHCOBBIX HWHCTPYMEHTOB, SBISIOIIMXCS Oa3WCHBIM aKTHBOM IIPOU3BOJTHBIX  (PHMHAHCOBBIX
WHCTPYMEHTOB, TaK U PUCK B OTHOIIIEHHH aKTHBOB, KOTOPHIE CITY)KaT 00ecreueHHEM.

B clIydac H66J'Ial"Ol'IpI/I$ITHOFO HU3MCHCHUSA LICHBI Bbl MOXETC B CPABHUTCIIBHO KOpOTKHﬁ CPOK IOTCPATH
CpeaAcCTBa, ABJIAIOLINCCS obecrneueHuEeM MMPOU3BOJHBIX CI)I/IHaHCOBBIX HHCTPYMCHTOB.

[lpu 3akmro4eHNH JOTOBOPOB, SIBJISIONIMXCS TPOWU3BOJHBIMH (DMHAHCOBBHIMH WHCTPYMEHTaMH, BBI
JIOJDKHBI YYUTBIBATh, YTO BO3MOXKHOCTH PACTIOPSDKEHUSI aKTUBAMHM, SBISIOIIMMECS OOeclieueHHeM I10
TaKUM JIOrOBOpaM, OrpaHUYeHa.

NmymecTBO (YacTh WMYINECTBa), MPHHAJIEkKAIIEE BaM, B pe3yjibTaTe 3akKIIOYeHHS JIOTOBOPA,
SIBJIIOLIETOCS.  MPOU3BOJAHBIM ~ (PMHAHCOBBIM ~HHCTPYMEHTOM, OyAeT SBISAThCS —oOecredYeHueM
UCTIONTHEHHS 0053aTeNbCTB M0 YKAa3aHHOMY JOTOBOPY W PAacHOPSDKEHHWE WM, TO €CTh BO3MOXKHOCTB
COBEpIIICHHUS BaMH C/IEJIOK C HUM, OyJeT orpanndeHo. Pasmep obOecniedeHus: M3MEHSETCS B TOPSIKE,
MPEeIyCMOTPEHHOM JIoroBOpoM (crnienuduKanueii KOHTpPaKkTa), U B pe3yJbTaTe Bbl MOXETE OBITh
OTpaHHYEHBl B BO3MOXXHOCTH PACHOPSDKATHCS BallliM HMMYIIECTBOM B OOJbBIIEH CTEIEHU, YeM [0
3aKJIIOYEHUS JOTOBOpA.
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Takxke HE0OXOAMMO Y4eCTh BO3MOXKHOCTh NMPHHYIUTEIBHOTO 3aKpBITHs No3unmu. HeGnarompustHoe
U3MEHEHHUE TEHBI MOXET MPHBECTH K HEOOXOIMMOCTH BHECTU JIOTIONHHUTENBHBIC CPEICTBA JJISI TOTO,
9TOOBI IPUBECTH OOECIICUCHNE B COOTBETCTBHE C TPEOOBAHMSIMI HOPMATHUBHBIX aKTOB U OPOKEPCKOTO
JIOTOBOPA, YTO JIOJDKHO OBITh C/ICJIaHO B KOPOTKUN CPOK, KOTOPBIA MOXKET OBITh HEIOCTATOUCH JIJIS Bac.
Kommanus B 3ToM citydae BrpaBe 0e3 Ballero JIOMOJHUTEIBHOTO COTIACUS «IIPUHYTUTEIHHO 3aKPHITh
MO3HIINIO», TO €CTh 3aKIIOYHUThH JIOTOBOP, SBISIOIIUICS MPOU3BOJHBIM (PMHAHCOBBIM HHCTPYMEHTOM,
WIH TIPUOOPECTH IICHHBIC OyMaru 3a CUeT BalllMX JCHEKHBIX CPEJICTB, WIM MPOAATh BAIU IICHHEIC
OyMaru. DTo MOXKET OBbITh CJICJIaHO 10 CYIISCTBYIOIINM, B TOM YHCJIC HEBBITOJHBIM, [IEHAM U TIPUBECTH
K BO3HHKHOBCHHIO y BaC YOBITKOB.

Bbl MOXeTe MOHECTH 3HAYUTENBbHBIC YOBITKH, HECMOTPSl Ha TO, YTO IOCJE 3TOr0 U3MEHCHHE IICH Ha
(hMHAHCOBBIC HHCTPYMEHTBI MOXKET MPHUHAThH OJIATOMPUATHOE JIJIS BAC HATIPABJICHUE W BBI MOJYYUIIH ObI
JIOXOI, eclii OBI Ballla TIO3UIKS He ObLIa 3aKpbhITa. PasmMep ykazaHHBIX YOBITKOB IIPH HEOIATOIPHUSATHOM
CTCUCHHUU 00CTOSTENHECTB MOXKET MPEBBICHTH CTOMMOCTh HAXO/ISIIMXCSI HA BAallleM CUETY aKTHBOB.

Puck JMKBHIHOCTH

TpyIHOCTH € 3aKpBITHEM MO3MLHUI M MOTEPH B LIEHE MOTYT IPHUBECTH K YBEIUYEHHUIO YOBITKOB OT
MPOU3BOAHBIX (PMHAHCOBBIX HHCTPYMEHTOB 110 CPABHEHHIO C OOBIYHBIMU CIICJIKAMHU.

Ecniu Bama HMHBECTMLIMOHHAs CTpaTerus IPEeNyCMaTpUBAeT BO3MOXHOCTb  BO3HUKHOBEHHS
HEOOXOUMOCTH 3aKpPBITHS MO3UIMU [0 COOTBETCTBYIOMIEMY KOHTPAKTYy (WJIM 3aKIFOUEHUsS CHACIKH C
MHBIM KOHTPAaKTOM, KOTOpas CHIKaeT PUCK M0 JAHHOMY KOHTPakTy), oOpaluaiiTe BHUMaHHE Ha
JUKBAJHOCTH COOTBETCTBYIOIIMX KOHTPAKTOB, TaK KakK 3aKpbITHE MO3UIMH IO HEITUKBUIHBIM
KOHTpPAaKTaM MOXKET NPUBECTH K 3HAYUTENBHBIM YObITKaM. OOpaTuTe BHUMaHHE, YTO, KaK MPaBHIIO,
KOHTPaKkTbl ¢ Oojiee OTHAJIEHHBIMH CPOKaMM HCIIOJHEHHS MEHEE JMKBUAHBI IO CPaBHEHUIO C
KOHTPAaKTaMH ¢ OJTM3KUMH CPOKAMH HUCIIOJTHEHHUS.

Ecnu 3akitoyeHHBI BamMH JOTOBOp, SIBJSIFOIIUICS TMPOM3BOJAHBIM (DUHAHCOBBIM HHCTPYMEHTOM,
HENIMKBUJCH, U Y Bac BO3HHUKJIA HEOOXOIWMOCTH 3aKPHITh MO3UIHIO, 00s3aTENBFHO paccMaTpUBaiiTe
HOMHMO 3aKPBITHS TO3UIUH 10 JAHHOMY KOHTPAKTy albTepHATHBHBIC BAPHAHTHI WCKIIIOYEHHS PHUCKA
MOCPEJICTBOM 3aKJIIOYCHHUSI CHIEIOK C MHBIMH TPOWU3BOJHBIMU (PMHAHCOBHIMH HMHCTPYMEHTaMU WU C
0a3uCHBIMU akTHUBaMu. VCroiib30BaHUE albTEPHATHBHBIX BAapUAHTOB MOXET NMPHBECTH K MEHBIIUM
yOBITKaM.

Bamm MOpY4YCHU, HAIIPABJIICHHBIC HAa OTPAaHUYICHUC Y6LITKOB, HE BCCraa MOryT OrpaHU4uThb IIOTCPU OO
mpearojIaracMoro ypoBHs, TaK KaK B paMKax CKHaZ[BIBaIOHIefICH Ha PBIHKEC CHUTyalluu HCIIOJIHCHUEC
TAaKOro MOpy4CHUs 110 yKa3aHHOI\/'I BaMU IICHC MOXKET OKa3aTbCsa HCBO3MOXXHBIM.

OHepaL{I/II/I C MMPOU3BOJAHBIMU (I)I/IHaHCOBBIMI/I HUHCTPYMCHTAMU, 0a3MCHBIM aKTUBOM KOTOPBIX ABJISAOTCSA
IICHHBIC 6YMaFI/I HWHOCTPAHHBIX OMUTCHTOB HUJIM MHACKCHI, paCCUUTAHHBIC 110 TAKMM ICHHBIM 6yMaraM,
BJICKYT TAaKXE PUCKH, CBA3AHHBIC C MHOCTPAHHBIM ITPOUCXOKICHUEM 0a3MCHOTO aKTHBA.

VY4uuTeIBas BBIMIEH3IIOKEHHOE, MBI PEKOMEHIYEM BaM BHUMATEIBHO pPacCMOTPETH BONPOC O TOM,
SBIIAIOTCSA JIM PUCKH, BO3HUKAIOIIUE NMPHU MPOBENEHUH COOTBETCTBYIOIIMX OMEpaIfil, MpHeMIeMbIMU
JUIE Bac C YYeTOM BalllMX WHBECTUIMOHHBIX Ieled W (UHAHCOBBIX BO3MOXKHOCTEH. [laHHas
Jexnapaiusi He UIMEET CBOEH 1IeJIbI0 3aCTaBUTh BAaC OTKA3aThCS OT OCYILIECTBICHHUS TaKHX OIEpaLuil, a
Npr3BaHa NMOMOYb BaM OLCHUTb MX PHUCKU W OTBETCTBEHHO MOJOWTH K PELICHHIO BOIIPOCAa O BHIOOpE
Ballleil HHBECTUIIMOHHON CTpaTeruu 1 yCclIoBUil forosopa ¢ Komnanuen.

Yo6enurech, uTo Hacrosinas Jlekmapamus o pHCcKax IOHATHA BaM, M MPH HEOOXOJUMOCTH IOJYYUTE
pazpiacHenuss y KommaHuu uiIM KOHCYJIbTaHTA, CIECLHUATU3UPYIOMIETOCS HA COOTBETCTBYIOIIHUX
BOIIPOCax.
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CTATDBAS. JEKJAPAIIUA O PUCKAX, CBA3AHHbLIX C IIPUOBPETEHUEM
NHOCTPAHHBIX HEHHBIX BYMATI

Ienpto Hactosmie#t Jleknapanuu SBISETCS NPEAOCTABICHUE KIUEHTY HWH(POPMAIUM O PHUCKaX,
CBSI3aHHBIX C MPUOOPETECHHEM HMHOCTPAHHBIX IICHHBIX OyMmar. MHOCTpaHHbBIE IIEHHBIE OyMaru MOTYT
OBITH TIPHOOPETEHBI 3a PyOeXOM WM Ha POCCHIICKOM, B TOM YHCIIE OPraHHU30BaHHOM, (DOHIOBOM
pBIHKE.

OnepanusM ¢ MHOCTPAHHBIMH IICHHBIMH OyMaraMu IPUCYIIU OOIIME PUCKH, CBA3aHHBIC C OTICPAIlUIMHU
Ha PhIHKE IIEHHBIX OyMar co CIeIYIONUMI OCOOCHHOCTSIMIL.

CucTteMHbIe PUCKH

[TpuMeHUTENEHO K MHOCTPAHHBIM IICHHBIM OymaraM CHUCTEMHBIC PUCKHU, CBOWCTBEHHBIE POCCHICKOMY
(hOHIIOBOMY PBIHKY JOMOJIHSIOTCS aHAIOTUYHBIMYI CUCTEMHBIMU PUCKaMU, CBOUCTBEHHBIMU CTpPAHE, IJIC
BBIMYIICHB WM OOpaIiaroTCcsl COOTBETCTBYIOIIME WHOCTpaHHBIE IIeHHble Oymarun. K oCHOBHBIM
(hakTopaM, BIIUSIONIUM HAa YPOBEHb CUCTEMHOTO PHCKA B IEJIOM, OTHOCSATCS TIOJIUTHYECKAS CUTYAIUs,
OCOOCHHOCTH HAIlMOHAJILHOTO 3aKOHOJATENIbCTBA, BAJIIOTHOIO PETYJIUPOBAaHUS W BEPOSTHOCTh UX
W3MEHEHUS, COCTOSIHAE TOCYJapCTBEHHBIX ()MHAHCOB, HAIMYHE M CTENEHb Pa3BUTOCTH (MHAHCOBOM
CHCTEMBI CTPaHbl MeCTa HaXOKJCHHS JIUIIa, 00S3aHHOTO 1T0 HHOCTPAHHOH IIEHHOU OyMmare.

Ha YPOBE€Hb CUCTEMHOI'O pUCKa MOT'YT OKa3bIBaTb BJIIMAHWUEC WU MHOTHEC APYIruc (I)aKTOpI)I, B TOM 4YMHCJIC
BEPOATHOCTb BBEJICHUS OrPAHWYEHMH HA HWHBECTHIMA B OTAEIbHBIC OTPAciId SKOHOMHUKH HIIH
BEPOATHOCTH OJJHOMOMEHTHOW JeBallbBAllMN HAIMOHAIHHOW BaTOTHL. OOMIETPUHATON HHTErpaTbHOM
OILICHKOW CHUCTEMHOTO PUCKa MHBECTHIMH B MHOCTPAHHYIO IEHHYIO OyMary SIBIISIETCSI «CYBEpPEHHBIH
PEUTHHT» B HWHOCTPAHHOW WJIM HAIlMOHAJIBHOM BalllOTE, IPUCBOCHHBIM CTpaHe, B KOTOPOM
3apETUCTPUPOBAH  SMUTEHT, MEXKIYHApPOAHBIMA  pPEUTHHrOBbIMH  areHrctBamu  MOODY’S,
STANDARD & POOR'S, FITCH IBCA, oaHako cieqyeT MMEThb B BHUIY, YTO PEUTHUHTHU SIBISIOTCS
JIMIIb OPUCHTUPAMU U MOT'YT B KOHKpGTHI:Iﬁ MOMCHT HE€ COOTBETCTBOBATH pCaJIBHOﬁ CUTyaluu.

B cnyuae coBepiueHusi CHEIOK C HMHOCTPAHHBIMH JEMNO3MTAapHBIMH PACHMCKAMU MOMHMO PHCKOB,
CBSI3aHHBIX C YMUTEHTOM CaMHUX PACIUCOK, HEOOXOJMMO YUUTHIBATh M PUCKH, CBSI3aHHBIE C AMUTCHTOM
MPECTaBISIEMBIX JAHHBIMU PACIMCKaMHU WHOCTPAHHBIX IIEHHBIX OyMar.

B HacTodmee BpeMs 3aKOHOJATENIBCTBO pa3peliaeT POCCUHCKUMH WHBECTOpaMH, B TOM YHCIE He
SBJISIFOIIMMHUCS KBaTU(PHULINPOBAHHBIMU, IPUOOPETEHUE AOMYIIEHHBIX K MYOJUYHOMY Pa3MEIICHHIO U
(wn) my6nuyHoMy oOpamenuio B Poccuiickoit Denepanny WHOCTpPAHHBIX IEHHBIX Oymar Kak 3a
pyOexoM, Tak u B Poccum, a Takke MO3BOJISIET y4eT NpaB HA Takue IEHHbIE OyMard pOCCUICKHMHU
JETO3UTapHsIMU. MeXly TeM, CyLIeCTBYIOT PUCKH W3MEHEHUS PEryJIATUBHBIX OJXOI0B K BJIAACHHUIO U
orepauusaM, a TaKkKe K y4eTy IpaB Ha MHOCTpPaHHbIE (PMHAHCOBBIE MHCTPYMEHTHI, B PE3YJIbTaTe Yero
MOJKET BO3HHKHYTH HEOOXOJMMOCTh TI0 X OTUYXJICHUIO BOTIpEeKH Bammm rianam.

IIpaBoBbIe pucKH

ITpu npuoOpeTeHnN MHOCTPAaHHBIX LEHHBIX OyMar HeoOX0JIMMO OTAaBaTh cebe OTYET B TOM, YTO OHH
HE BCErJa SIBJISIIOTCSl aHAJIOTaMH POCCHUICKHX IIEHHBIX Oymar. B mobGom cityuae, mpenocraBisieMble 110
HUM IIpaBa Y MPAaBWJIA UX OCYLIECTBJICHMSI MOTYT CYLIECTBEHHO OTJIMYAThCS OT MPaB M0 POCCUMCKUM
LICHHBIM Oymaram.

Bo3moxHOCTH cyne0HOM 3alIUThI IIPaB 110 HHOCTPAHHBIM IIEHHBIM OyMaraM MOTYT OBITh CYIIECTBEHHO
OrpaHUYeHbl HEOOXOIUMOCTBIO O0palleHust B 3apyOeKHbIe Cy/IeOHbIC 1 TPAaBOOXPAaHUTEIbHBIE OpraHbl
110 YCTaHOBJIEHHBIM IPaBUJIaM, KOTOPbIE MOT'YT CYHIECTBEHHO OTJIMYAThCs OT JAeicTByromux B Poccum.
Kpome Toro, npu onepauusx ¢ HHOCTpaHHBIMU IIEHHBIMH OymaramMu Bbl B OOJNBLIMHCTBE CIy4aeB He
CMOXETE MOJjararbCs Ha 3alIUTy CBOMX IHPaB M 3aKOHHBIX MHTEPECOB  POCCUHCKUMU
YIIOJIHOMOUYEHHBIMU OPIaHAMH.

PackpseiTie naopmanuu

Poccuiickoe 3akOHOMATENBCTBO AOMYCKAeT pPACKpPBITHE HWH(OpPMANWK B OTHOIIEHWMH HHOCTPAHHBIX
[EHHBIX OyMar 1o ImpaBmiaM, ACHCTBYIOIINM 3a PyOeKOM, W Ha aHTJIMHACKOM si3bIke. OIEHUTE CBOIO
TOTOBHOCTh aHAJIM3UPOBaTh MH(GOPMALMIO HA AHTIMHCKOM S3bIKE, a TAKXKe TO, IMOHMMaeTe Ju Bbl
OTIMYMSI MEXIy NPHHATHIMH B Poccum mpaBuinamMu (UHAHCOBOM OTYETHOCTH, MEXIyHapOIHBIMH
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CTaHIapTaMu (UHAHCOBOM OTYETHOCTH WM IpaBWIaMH (UHAHCOBOH OTYETHOCTH, MO KOTOPBIM
nyOnuKyercs: nHpopManys SMUTEHTOM HHOCTPAHHBIX LIEHHBIX OyMar.

Takxe pocCHHCKHE OpraHU3aTOpPHl TOPTOBIM W (WiH) OpPOKEpHl MOTYT OCYIIECTBISITH MEPEBOI
HEKOTOPBIX JIOKYMEHTOB (MH(OpPMAIIMH), PaCKPhIBAEMBIX HWHOCTPAaHHBIM SMHUTEHTOM sl Barero
yno0cTBa. B 3TOM ciyyae mepeBoj]] MOXKET BOCIPUHHMATHCS UCKITFOUUTEIBHO KaK BCIIOMOTATENbHAS
nHpopMaIHs K OUIHATIHFHO PACKPBITEIM JOKyMeHTaM (MHbOpMAaIliK) Ha MHOCTPaHHOM si3bike. Beerma
VUUTBIBATE BEPOSATHOCTh ONIMOOK MIEPEBOAYUKA, B TOM YUCIE CBSI3aHHBIX C BO3MOXKHBIM Pa3THYHBIM
MEPEBOZIOM OJTHUX W TEX K€ MHOCTPAHHBIX CIIOB M (ppa3 Wik OTCYTCTBUEM OOMICTIPHUHSITOTO PYCCKOTO
SKBHUBAJICHTA.

VYuuThiBasi BBILIEU3JI0KEHHOE, Mbl peKOMeHAyeM Bam BHHMMATEIbHO PacCMOTPETh BOIPOC O TOM,
SIBJISIFOTCSL JIM PUCKH, BO3HUKAIOIIME NPU NPOBEACHUM COOTBETCTBYIOIIMX OINEpalHil, MPUEMIEMBbIMU
st Bac ¢ ydyerom Bammx WHBECTHIIMOHHBIX IieJicH M (DUHAHCOBBIX BO3MOXKHOCTEH. JlaHHas
Jexnapaiys He IMeeT CBOEH LIENIbI0 3aCTaBUTh Bac 0TKa3aThCsl OT OCYIIECTBICHUS TAKUX Ollepalui, a
MIpU3BaHa TIOMOYHs BaM OIEHUTh WX PUCKH W OTBETCTBEHHO IMOJIONTH K PEIICHHIO BOIIPOCa O BEIOOpE
Bamreit ”HBeCTUIIMOHHOM cTpaTeruu u ycioBuil foropopa ¢ Kommanueil.

CTATbBbA 6. JEKJTAPALIUA O PUCKAX, CBA3AHHBIX C 3AK/JIIOYEHUMEM
JOI'OBOPOB, ABJIAIOIUXCA IMPOU3BOJHbBIMHA
PUHAHCOBBIMU HMHCTPYMEHTAMMH, BASUCHBIM AKTHUBOM
KOTOPBIX SABJAIOTCA HEHHBIE BYMAI'M HMHOCTPAHHBIX
OMUTEHTOB WJINX HUHIAEKCBHI, PACCYUTAHHBIE IIO TAKHM
HEHHBIM BYMAT'AM

Lens Hacrosimer [eknapanuu - mpeaocTaBuTh Bam oOmiyro mHpOpManuio 00 OCHOBHBIX PpHCKaXx,
CBSI3aHHBIX C 3aKIIOYEHUEM JIOTOBOPOB, SIBJISIFOIIUXCS TPOU3BOAHBIMU (DMHAHCOBBIMH HHCTPYMEHTaMH,
0a3MCHBIM aKTMBOM KOTODBIX SIBIISIIOTCS LIEHHbIE OyMard HWHOCTPAHHBIX 3MUTCHTOB WJIM HMHICKCHI,
paccurTaHHBIE N0 TaKUM LIEHHBIM Oymaram (zanee — MpOW3BOIHBIC (DUHAHCOBBIE WHCTPYMEHTHI C
WHOCTpPaHHBIM 0a3UCHBIM aKTHBOM). 3aKIIOYeHHE YKa3aHHBIX JIOTOBOPOB CBSI3aHO C pHCKaMH,
XapakTepHBIMH AJIS1 BCEX IPOM3BOAHBIX (PUHAHCOBBIX HHCTPYMEHTOB, a TaKKe CHEIU()UIECKUMH
pHcKaMu, 00yCIIOBJICHHBIMU MHOCTPAHHBIM IPOUCXOXKACHUEM 0a3MCHOTO aKTHBA.

PI/ICKI/I, CBA3AHHBIC IPOU3BOAHBIMHA (l)I/IHaHCOBLIMI/I HHCTPYMCHTaAMHU

JlaHHBIE WHCTPYMEHTHI HOAXOAAT HE BCEM KJIMEHTaM. boiee TOro, HEKOTOphIE BUJBI MPOM3BOIHBIX
(MHAHCOBBIX MHCTPYMEHTOB COIIPSDKEHBI ¢ OOJBIIMM YPOBHEM PHCKA, YeM Jpyrue. Tak, IpH MOKyIKe
OMIMOHHOTO KOHTpPaKTa TOTEpH KIMEHTa HE TPEBBICAT BEIWYMHY YIUIAYEHHBIX IPEMHH,
BO3HArpaXkJIeHUsT U PacxojiOB, CBSA3aHHBIX C MX coBeplieHHeM. [Ipojaka OMIMOHHBIX KOHTPAKTOB C
TOYKH 3PEHUS] PUCKA KIMEHTa W 3aKiIoYeHHe (DhI0YEpCHBIX KOHTPAKTOB, (hOpBApIHBIX KOHTPAKTOB U
CBOIl KOHTPAKTOB COMOCTABUMBI - TIPH OTHOCUTENILHO HEOONBIINX HEOIArompUsTHBIX KOJeOaHUIX LeH
Ha pbIHKE BBl mojaBepraerech PHCKY 3HAYMTENBHBIX YOBITKOB, NMPH 3TOM B Cllydae MpPOAaXH
(GbroYepCcHBIX M (GOPBAPAHBIX KOHTPAKTOB M TPOJAKHU OIIMOHOB HA IMOKYNKY (OMIIMOHOB «KOJUI»)
HEOrpaHWYEeHHBIX YOBITKOB. C yd4eToM 3TOro, COBEPLICHHE CHENIOK IO TNPOJaKe ONLMOHHBIX
KOHTPAaKTOB M 3aKifoueHHe (DhIOYEPCHBIX W (HOPBApAHBIX KOHTPAKTOB MOXKET OBITh PEKOMEHJIOBAHO
TOJBKO OIBITHBIM HMHBECTOpaM, O0JaJafolIMM 3HAYUTENbHBIMH (DUHAHCOBBIMH BO3MOXKHOCTSIMH U
NpaKTHYECKUMHU 3HAHUSIMU B 00JIACTH MPUMEHEHNSI HHBECTUIIMOHHBIX CTPATETHH.

Hacrostmast  mexiapamisi OTHOCHTCS Takke€ W K IPOM3BOAHBIM (DMHAHCOBBIM HWHCTPYMEHTaM,
HaIpaBJICHHBIM Ha CHIDKEHHE PUCKOB JIPYTHX Oreparuii Ha GOHI0BOM pbIHKEe. BHUMATEIbHO OlICHHTE,
Kak Bamum npousBojHble (PMHAHCOBBIE HHCTPYMEHTBI COOTHOCATCS C ONEPALUsIMU, PUCKH 110 KOTOPBIM
Brl HamepeHbl OrpaHHYHTb, W YOemuTech, 4TO O0beM Bamiell MO3WIMK Ha CpPOYHOM DBHIHKE
COOTBETCTBYET 00bEMY MO3UINH Ha CTHOT PhIHKE, KOTOPYI0 BBl Xemkupyere.

PbiHoYHBI (1€HOBOIT) pUCK

[Tomumo 0011eTO PHIHOYHOTO (LIEHOBOI0) PUCKA, KOTOPBIN HECET KIMEHT, COBEPIIAIOIIUI ONepaliy Ha
pBIHKE TIeHHBIX Oymar, Bbl, B ciyuae 3akiroueHust QbrouepcHbBIX, (HOpBApIHBIX W CBOI JOTOBOPOB
(KOHTpakTOB), a TaKkKe B CIlyda€ TPOJAXH OMNIMOHHBIX KOHTPAKTOB, OyaeTe HECTH pPHCK
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HeOJIaronpusaTHOrO M3MEHEHHUS UEHbl KaK (MHAHCOBBIX HHCTPYMEHTOB, SBIIIOIIUXCS Oa3MCHBIM
AKTUBOM MPOM3BOJHBIX (PMHAHCOBBIX MHCTPYMEHTOB, TaK W PHCK B OTHOIICHHH aKTHBOB, KOTOpHIC
ciryxat obecriedeHueM.

B ciiydae HeOmaronpusITHOTO U3MEHEHH IIeHbl BBl MOXkeTe B CpaBHUTEIIFHO KOPOTKHI CPOK MOTEPSATH
CPEJICTBA, SBISIONIUECS 00CCIIEYCHUEM TPOU3BOIHBIX (PUHAHCOBBIX MHCTPYMEHTOB.

Puck JMKBHIHOCTH

Ecim Bama uHBeCTHIIMOHHAS CTpaT€rusa NOpeayCcMaTrpuBacT BO3MOXHOCTL  BO3HHUKHOBCHHUSA
HeO6XOHI/IMOCTI/I 3aKPbITUA MO3UIUU IO COOTBCTCTBYIOUICMY KOHTPAKTY (I/IJ'II/I 3aKJIFOYCHUSA CACIKH C
HWHBIM KOHTPAKTOM, KOTOpasd CHHXACT PUCK IO JAaHHOMY KOHTpaKTy), 06pamal71Te BHHUMAaHHEC Ha
JIMKBUAHOCTb COOTBCTCTBYIOIIMX KOHTPAKTOB, TaK KaK 3aKpbITUC MO3ULHMK 110 HEJIUKBHIHBIM
KOHTpPAKTaM MOXET MPUBECTU K 3HAYUTCIbHBIM JOMNOJHUTCIBHBIM Y6I)ITK3M B CBS3M C HUX HHU3KOH
JIMKBUIHOCTBIO. O6paTI/ITC BHUMAHHUC, YTO, KaK MMPAaBUJIO, KOHTPAKTHI C Ooitee OTAAJICHHBIMU CpOKaMHu
HCIIOJTHCHHUA MEHEC JIMKBUAHBI I10 CPABHEHUIO C KOHTPaKTaMH C OJIM3KUMU CpOKaMH HUCITIOJTHCHUA.

Ecimn 3akmiodenHslii Bamm m0roBOp, SBISFOIIAKCS MPOW3BOIHBIM (DMHAHCOBBIM HHCTPYMEHTOM,
HEJIMKBUJICH, U y Bac BO3HHMKJIa HEOOXOJIMMOCTh 3aKPBITh IMO3UINI0, 005A3aTENBHO paccMaTpUBanTe
MMOMHUMO 3aKPBITHS TTO3UIUH 110 JAHHOMY KOHTPAKTy allbTePHATHBHBIC BAPHAHTHI UCKIFOUEHHUS PHICKA
MTOCPEACTBOM 3aKIIOYCHHS CIENIOK C MHBIMH TPOW3BOMHBIMH (DHHAHCOBBIMH WHCTPYMEHTAMH WITH C
6a3I/ICHbIMI/I aktuBamMu. Mcromnp3oBanue AIBTCPHATUBHBIX BApUAHTOB MOXKCT NPHUBCCTH K MCHBIIHNM
yOBITKaM.

[Ipy >TOM TPYTHOCTH C 3aKpHITUEM IO3HMLHMHA M TOTEPU B LIEHE MOTYT IPHBECTH K YBEIHMUYCHUIO
YOBITKOB 110 CPAaBHEHHIO C OOBIYHBIMH CCITKAMHU.

Bamu MOopy4YCHUA, HAIIPABJICHHBIC HAa OT'PaHUYCHUC y6I>ITKOB, HE BCCraa MOIr'yT OrpaHU4MThb IIOTECPU OO
nmpeamnojiaracMoro ypoBHsd, TaKk KaK B paMKax CKHaHBIBammeﬁCﬂ Ha PBIHKE CUTyallUHd HWCIIOJHCHUE
TaKoro rnopy4eHus 1mo yKaSaHHOfI Bavm HECHC MOXKCET OKa3aTbCA HCBO3MOXKHBIM.

Orpaﬂnqeﬂne pacnopsizk€Hus CpeacTBaMu, ABJIAIOIIUMHUCS odecrneyeHneM

NmymectBo (4acTh MMyIIecTBa), NpHUHAIekaimiee Bam, B pesynbraTe 3akiIIOYeHHs J0TOBOpA,
ABJISIFOILEIOCST  HPOM3BOAHBIM  (DMHAHCOBBIM ~HMHCTPYMEHTOM, OyIeT SBIATBCS OOecreyeHneM
HCIIOJHEHMS Bammx 00s13aTelnsCTB 10 AOTrOBOPY M pPACHOPsLKCHHUE UM, TO €CTb BO3MOXHOCTDH
coBepuieHus Bamu cienok ¢ HUM, Oyaer orpaHudeHo. Pazmep obecriedeHus] U3MEHSETCSI B TIOPSIIIKE,
NPEIYCMOTPEHHOM [JOrOoBOpOM (cnenuukanueld KOHTpakTa), U B pe3yibrare Bbl Moxxere OBITH
OrpaHUYEHBbl B BO3MOKHOCTH PAaCIOpPSHKATHCS CBOMM HMYIIECTBOM B OOJbILEH CTENEHH, YeM [0
3aKJI04YEHUs] JI0r0BOpa.

Puck npuHYIMTEILHOTO 3aKPBITHS MO3ULMH

HebnaronpustHoe M3MEHEHHE IICHBI MOXKET MPUBECTH K HEOOXOJAMMOCTH BHECTH JOMOJHUTEILHBIC
CpeJICTBa JUIS TOTO, YTOOBI MPUBECTH OOECIICYCHHE B COOTBETCTBUE C TPEOOBAHUSIMU HOPMATHBHBIX
aKTOB U OPOKEPCKOTO JIOr0OBOPA, YTO JOJDKHO OBITh CEIaHO B KOPOTKUH CPOK, KOTOPOT'O MOXKET OBITh
HemocTaToyHo i Bac. Bamn 6pokep B 3ToM cityyae Bhpase 6e3 Baiero H0MONMHUTEIBHOTO COTTIACHS
CIPUHYJIUTEIBLHO 3aKPBITh IO3UIUIO», TO €CTh 3aKIIOYHMTh JIOTOBOp, SBJSIONIMICS POU3BOIHBIM
(h)MHAHCOBBIM MHCTPYMEHTOM, WJIA MPUOOPECTH IICHHbIC Oymaru 3a cueT Bamimx AeHEXKHBIX CPEJICTB,
Wik Tpojath Bamm meHHbie OyMaru. OTO MOXET OBITh CHIENaHO 10 CYHIECTBYIOIIUM, B TOM YHCIE
HEBBITO/IHBIM, IICHAM U TIPUBECTH K BOBHUKHOBEHHIO y Bac yOBITKOB.

[IpuayauTensHOE 3aKpHITHE MO3WIIMKA HAMpaBICHO Ha YIpaBleHHE PHCKaMH. BBl MoOXkeTe MmOHeCTH
3HAYUTENIbHBIE YOBITKM HECMOTpsT Ha TO, 4YTO IIOCJEe O3TOr0 HW3MEHEeHWEe IIeH Ha (HUHAHCOBBIE
MHCTPYMEHTBI MOKET NMPHUHATH OnaronpusTHoe it Bac Hanpasienue u Bel nomyuniu Okl J0X0/, €Ciu
051 Barmma mo3unust He ObLTa 3aKphITA.

PI/[CKI/[, 06yc.1103.11e}mble HHOCTPAHHBLIM MPOUCXOKICHHEM 0a3MCHOI0 aKTHBA
Cucmemmnule PUCKU

HpI/IMeHI/ITCHBHO K 6aBI/ICHOMy AKTUBY MPOU3BOAHBIX (I)I/IHaHCOBLIX HUHCTPYMCHTOB — IICHHBIM 6yMaraM
HMHOCTPAHHBIX OMUTCHTOB U UHJACKCAM, PACCUUTAHHBIM 110 TAKUM IIECHHBIM 6yMaraM, CHUCTCMHBIC PUCKH,
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CBOMCTBEHHBIC POCCHICKOMY (DOHIOBOMY pPBIHKY JOMOJIHSIOTCS AaHAJIOTHYHBIMH CHUCTEMHBIMHU
pHYCKaMU, CBOMCTBEHHBIMHU CTPaHE, TJC BBIMTYIIECHBI WIIH 00PaIIatoTCs COOTBETCTBYIOIINE HHOCTPAHHBIC
neHHsle Oymar. K OCHOBHBIM (hakTOpam, BIHSIONINM Ha YpPOBEHb CHCTEMHOTO PHCKa B IIEJIOM,
OTHOCSITCSI TIOMUTHYECKAsi CUTYallusi, OCOOCHHOCTH HAIMOHAJIHFHOIO 3aKOHOAATEIhCTBA, BATIOTHOTO
PETyJIMPOBaHUS M BEPOSATHOCTh UX WU3MEHCHUsI, COCTOSIHUE TOCYJIapCTBEHHBIX (DUHAHCOB, HAMYHE U
CTETIeHh PAa3BUTOCTH (PHMHAHCOBOW CHCTEMBI CTPaHBI MeECTa HAXOXKIEHHUS I, OOS3aHHOTO II0
WHOCTPAHHBIM IIEHHBIM OyMaram.

Ha ypoBeHb cuCTeMHOr0 puCKa MOTYT OKa3blBaTh BIMSIHAE M MHOTHE Apyrue (hakTopbl, B TOM YHCIC
BEPOSITHOCTh BBEACHUS OrPaHMYCHUH HAa WHBECTUIMHA B OTACIbHBIE OTPACId SKOHOMHUKH HIIH
BEpPOSITHOCTh OJTHOMOMEHTHOW JCBAIbBAIIMN HAMOHAILHOW BamtOoTHl. OOIMIETPHUHATON HHTETPATBHOMN
OLICHKOW CHUCTEMHOI'O PHCKAa HWHBECTULMH SBISIETCS «CYBEPEHHBIH PEHTHHI» B WHOCTPAHHOW MWJIH
HaIlMOHAJBHOM BajiOTe, MPUCBOCHHBIM CTpaHe, B KOTOPOW 3aperucTpUpOBaH SMHUTEHT WHOCTPAHHOM
[eHHOW OyMarw, MeXIyHapoIHBIMH pelTtnHroBeiMH areHrctBamu MOODY’S, STANDARD &
POOR'S, FITCH IBCA, oaHako cienyeT HMETh B BULY, YTO PSUTHUHTH SBIISIOTCS JIUIIh OPUCHTUPAMH U
MOTYT B KOHKPETHBI MOMEHT HE COOTBETCTBOBAThH PEAIbHON CUTYAIHH.

B HacTosAmee BpeMs 3aKOHONATENBCTBO JOIYCKA€T BO3MOXHOCTh 3aKJIIOUEHHS POCCUICKUMH
MHBECTOPaMHU AOTOBOPOB, SBIISIOIINXCS POCCUHCKUMHU NPOU3BOAHBIMU (PMHAHCOBBIMU HHCTPYMEHTAMU,
0a3MCHBIM aKTHBOM KOTOPBIX SIBIISIIOTCSI LIEHHbIE OyMard WHOCTPAaHHBIX DMUTCHTOB WJIM HHICKCHI,
paccuMTaHHbIE 1O TakKUM [EHHBIM OymaramM. Mexay TeM, CYIIECTBYIOT PHCKH HW3MCHEHHUS
PETYJIATUBHBIX MOIXOJOB K COOTBETCTBYIOIIMM OIEpPAlMAM, B PE3YyIbTaTe€ YETO MOXKET BO3HHKHYTh
HEOOXOIUMOCTh COBEpILATh CIENIKH, HANPABICHHBIC HA MpPEKpalleHHE 005S3aTEeNbCTB 0 YKa3aHHBIM
JloroBopam, Bompeku Bamm ranam.

Ilpasoewie pucku

Heo6xonumo otnaBatek cebe OTYET B TOM, YTO MHOCTPAHHbIE (PMHAHCOBBIE HHCTPYMEHTBHI, SIBJISIOIINECS
0a3MCHBIMH aKTHBAMH TPOU3BOAHBIX (PMHAHCOBBIX MHCTPYMEHTOB, HE BCErJa SBISIOTCS aHAIOTaMH
poccuiickuX (UHAHCOBBIX WHCTPYMEHTOB. B mroOoM ciydae, mpenocTaBiisieMble MO HHM MpaBa M
IpaBUiIa UX OCYLIECTBIICHUS MOTYT CYLIECTBEHHO OTJIMYATHCS OT MPaB [0 POCCHHCKUM (DMHAHCOBBIM
MHCTPYMEHTaM.

Bo3MokHOCTH CyneOHOM 3alMThl MpaB 1O MNPOU3BOJHBIM  (DUHAHCOBBIM HWHCTPYMEHTaM C
WHOCTPAHHBIM Oa3WCHBIM aKTHBOM MOTYT OBITh CYIIECTBEHHO OIPaHHYEHbl HEOOXOINMOCTHIO
oOpaireHus B 3apyOeKHbIe CyieOHBIC ¥ TIPABOOXPAHUTENBHBIE OPTaHbI TI0 YCTAHOBJICHHBIM MTPAaBHIIAM,
KOTOpBIE MOTYT CYIIECTBEHHO OTIMYAThcs OT pAeicTByommx B Poccuu. Kpome Toro, Brl B
OOJBIIMHCTBE CIIydaeB HE CMOXKETE IMOJIAraThCs Ha 3allUTy CBOMX IIPaB M 3aKOHHBIX HHTEPECOB
POCCUICKUMU yIOJTHOMOYEHHBIMHA OpTraHaMU.

Packpvimue ungpopmayuu

PackpeiTne wuHGpOpMAaIMU B OTHOIICHWM HWHOCTPAHHBIX IIEHHBIX OyMar, SBIISIFOIIUXCS Oa3uCHBIM
AKTUBOM MPOU3BOJIHBIX (PHHAHCOBBIX HHCTPYMEHTOB, OCYIIECTBIISIETCS 10 MPaBHUIaM, JICHCTBYIOIINM 3a
pyOekoM, M Ha aHTJIUHCKOM si3bike. OILIEHUTE CBOK TOTOBHOCTh aHAJIU3WPOBaTh MHMOPMALMIO Ha
AHTJIMACKOM SI3bIKE, a TAKXKE TO, IIOHUMAaeTe Jiu Bl oTiinuuns Mex 1y NpuHAThIMUA B Poccuu mpaBuiiaMu
(bUHAHCOBOM 0TYETHOCTH, MEXAYHAPOTHBIME CTaHAAPTAMH (PUHAHCOBOM OTYETHOCTH WMJIM MPaBHIAMU
(UHAHCOBOM OTYETHOCTH, MO KOTOPBIM MyOJIMKYeTCss HHPOPMALIUS SMUTEHTOM WHOCTPAHHBIX IIEHHBIX
Oymar.

Taxke pOCCHIICKHE OpraHW3aTOpbl TOPTOBIM W (WJIM) OpOKEpBl MOTYT OCYLIECTBISTH IEPEBOJ
HEKOTOPBIX JTOKYMEHTOB (MH(OpMAINM), PACKPHIBAEMBIX HHOCTPAaHHBIM 3MHUTEHTOM ais Bamero
ynob6ctBa. B 3TOM ciyuyae mepeBojJ MOXKET BOCIPHHHMATHCS HCKIIOUHTENHHO KaK BCIIOMOTATeNbHas
uHpOpMAaIUs K OQUIAIBHO PACKPBITHIM JJOKYMEHTaM (MHpOpMAaIiK) Ha HHOCTPaHHOM si3bike. Beerna
YUUTHIBATE BEPOSATHOCTH OMIMOOK MEPEBOAYMKA, B TOM YHUCIIE CBS3aHHBIX C BO3MOXKHBIM Pa3IMYHBIM
NEPEBOJIOM OJHHUX M TEX K€ MHOCTPaHHBIX CIIOB U (pa3 WM OTCYTCTBUEM OOIICTIPUHSATOIO PYCCKOTO
SKBHBAJICHTA.
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YuuThiBasi BBINIEU3T0KEHHOE, MBI pEeKOMEHIyeM BaMm BHUMATEIbHO PAcCMOTPETh BOIPOC O TOM,
SIBJISIFOTCSL JIM PUCKH, BO3HMKAIOIIUE MPU MPOBEACHUM COOTBETCTBYIOIIMX OMNEpaldid, TPUEMIIEMBIMU
st Bac ¢ yderom Bammx WHBECTHIIMOHHBIX TIiefieli M (UHAHCOBBIX BO3MOXKHOCTeH. JlaHHas
Hexknapaius He UMeeT CBOEH LIEJIbIO 3aCTaBUTh Bac 0TKa3aThCs OT OCYIIECTBICHUS TAKUX OIllepauui, a
mpu3BaHa MOMOYb BaM OIICHUTH WX PUCKU U OTBETCTBEHHO IOJONTH K PEIICHHIO BOIIPOCa O BBHIOOpPE
Bameil ”HBECTULIMOHHOM CTpaTEruu U ycioBui qorosopa KoMmmnanuen.

CTATBbA 7. JEKJTAPALIUA O PUCKAX, CBA3AHHBIX C OCOBEHHOCTAMMU
NPUMEHEHUSA UH®OPMALUMOHHO-TOPI'OBBIX CUCTEM (UTC)
N  OCOBEHHOCTAMHU @®YHKIMOHUPOBAHHSA TOPI'OBbBIX
CUCTEM

[Iposenenue ToproBwix omepanuii B TOpProBbIX cUCTeMax, B T. Y. NPH HANPABICHUH 3aIBOK C
WCTIIONB30BaHNeM WH(popMarmoHHO-TOPTroBeIX cucteM (MTC) cBsi3aHO ¢ HanmYuMeM yKa3aHHBIX HIKE
PHUCKOB, KOTOPBIC B PABHOHN CTEIICHU MOTYT peanu30BaThcs s KiMeHTa Npu COBEPIICHUU Olepanuil
Ha JItoOOM PBIHKE.

OO0umue pucku, cesazanubie ¢ npumMmenenuem UTC

® TeXHWYECKME CUCTEMHbIE PUCKM (HEMCNPaBHOCTM 060pya0BaHMA, coomn B paboTe NporpamMmHOro
obecnevyeHuns, Nnpobaembl c KaHanamm ceAsn (pabota cetn IHTepHET U T. A.), SHeprocHab»keHnem, NHble
NPUYUHBbI TEXHUYECKOTO XapaKTepa), B pesy/bTaTe peanv3aumm KOTopbix nogadva lMopyyeHua morkeT
OKa3aTbCA HEBO3MOMKHOM B KaKoe-TO Bpemsa WAM 3aABKa B TOProByld CUCTEMY MOXKET ObiTb He
BbicTaB/ieHa KomnaHuei, MopyyeHne MOKeT 6biTb HEe MCMOJIHEHO (YaCTUYHO WMAWM MOJIHOCTBbIO) MU
WCNOJIHEHO HE B COOTBETCTBUM C YKasaHMAMKU KAneHTa;

® pPUCK HECAaHKUMOHMPOBAHHOIO AOCTyna TpeTbMx Auy K Paboyemy mecTy nosb3oBaTens
(coBeplueHua aelncTBuii Ha Paboyem mecTe No/sib3oBaTena C NPUMEHeHMEem Kawua u / uav napons
KnneHTa MUOM, HEe MMEIOLWMM Ha TO NMOJIHOMOYMIA), KOTOPbIA MOJIHOCTbIO HeceT KAMEeHT 1 He Bnpase
npeabasnate KomnaHmm TpeboBaHUsA 0 KOMMNEHCALUMM CBA3AHHbIX C 3STUM MaTepuasbHbIX YObITKOB;

®  PUCK COBEpLUEHWUS BOMBLIONO KOIMYECTBa YObITOYHbIX CAENOK NPW BblIOOpe HEBEPHOM CTpaTernu,
B TOM umcne, Korga OyHKLMOHanbHble Bo3moxKHocT UTC u / uam cnocobos noggntodeHus K UTC,
npegocTtaBnsembix KomnaHuuei, n / nam nporpammHoro obecneyeHun, Ucnonbayemoro KaveHtom
camocToaTesIbHO, No3BonAtT KaveHTy obecneunTb MO ero BOEM3bsABAEHUIO nogady [opyyeHuii B
aBTOMATMYECKOM pexume

®  PUCK Ha/MuMA MOrPELLHOCTU U / AN 3a4epPXKKMU No BpemeHun npu otobpaskeHnn 8 UTC (B Tom
yncne, C y4eTOM NpUMeEHeHns cnocoba AoCTyna K Her) Kakux-nnmbo AaHHbIX (MHPopmaLumn);

® PUCK CcoBepLUeHUsA CayYyalHbiXx oWwMBOK npu nogave MNopydenus (nogaum NopydeHus KnveHTom
He B COOTBETCTBUU C €ro AeNCTBUTENbHbIMM HAMEPEHUAMM), B TOM YUC/E MO NPUYMHE HEeL0CTaTOYHOTO
3HaHWA nopaaKa skcnayataunn UTC u / nam HeAoCTaTOUHbIX NPAKTUYECKUX HAaBbIKOB;

® pUCK BO3MOMHbIX OFpaHW4YeHMN MO mucnonb3osBaHuto KnnmeHtom yepe3z UTC ero akTMBoOB B
nonHom obbeme n/ uam nogadve nopydeHuii (3aABOK) onpeaeneHHoro Buaa U / WAM ycTaHOBAEHUE
3aHMXKEHHOW OUEHKM MMmelowmxca /npuobpeTaembix aKTMBOB B LEAAX onpegeneHvua CTOMMOCTU
noptoensa KnveHTta, BennumHbl obecneyeHns 065a3aTenbCTB NO MapXKUHANbHOMY 3aliMy (0bycnoBaeHo
HEOOXOAMMOCTbIO BbINONHEHUA TPebOBaHUI HOPMATUBHbLIX AKTOB MNpPW MNpUEemMe U  UCNOJHEHWUU
Komnanwueli NMopy4yeHnit, BNeKyLLMX BbiICTaB/ieHNE UM 3aABOK B Toprosyto cuctemy nocpeactsom UTC).
. CUHXPOHHasA (T. €. C AOCTAaTOYHOW CTeneHbio OAHOBPEMEHHAs) nogaya MNopyyeHns Ha Npoaarky
/NOKYMNKY OA4HMX U TeX e LeHHbIX Bymar nocpeactsom oaHon u toin e UTC (QUIK nam Ak bapc Tpeita)
npyv NOAKAOYEHUM K Hell ¢ AByx Paboumx mMecT nosib3oBaTesna co3faeT BEpPOATHOCTb COBEPLUEHMA B
MHTepecax KnmeHTa TexXHWYECKN HeKoHTpoaupyemoii(blx) KomnaHuen cpenku(ok), Hanpumep,
BO3MOMHOCTb MOKYMKWU LLEHHbIX Bymar npu oTcyTcTBMM Y KMEHTa AeHEKHbIX CpeacTB B Heobxoanmom
obbeme WAM NPoAaXKM UeHHbIX Oymar, KOTopbiMM KAMEHT B MOMEHT COBEpLUEHMA CAE/KM He
pacnofiaraet, B TOM Y1C/Ie, C HapyLLUEHUEM YCNOBUI COBEPLUEHUA MAPXKUHANbHBIX CAENOK;
° npu nogaye KaveHTom cron-npuKasa (pblHOYHOrO / numutMposaHHoro) yepes UTC QUIK, B
yKasaHHoW WTC pana onpepeneHvMa BO3MOMKHOCTM NOAaun Takoro [lopyvyeHuA NPUHMMAOTCA BO
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BHUMaHWE OaHHblE O AOEHEXHbIX CcpencTtBax / LEHHbIX 6ymarax, YYUTbIBAE€MbIX Ha NHBECTUUMOHHOM
cyete KnueHTa TONBKO HenocpeaACTBEHHO B MOMEHT nodayun I'IopyquMﬂ, npuyem obHoBNEHMNE
YKa3aHHbIX AaHHbIX MPOUCXOAUT HE paHee Hayasa cneaytoulero Toproeoro gHA COOTBeTCTBYPOLLI,Eﬁ TC,
no3TomMy B C/1y4ae BbiBOAa Knnentom ¢ MHBECTUUMOHHOTO cyeTa KnneHTa AeHeXHbIX cpencrtse / LUEHHbIX
6ymar B Ae€Hb Noda4un CTon-npmnKasa Uan B cnyyae npoaa*Km ykasaHHbIX UEHHbIX 6ymar yepes KomnaHuto
HE Ha TOoprax, NpoBOAMMbIX OPraHM3aTopamum TOProssin nocne nogayn Cton-npmuKasa, Nnpn BbINOJIHEHUN
Ha PpPbIHKE ycnosmﬁ cTon npwKasa, MOryT HaCTynutb nocneacrtsnA B BUAe HeKOHTpOﬂMPYEMOﬁ
KomnaHuei NOKYMNKU / npoaaxun, ykasaHHble B npeablayuiem a63au,e HACTOALWLErNO NyHKTA.

Puckmu, cBsI3aHHBIE ¢ 0CO0eHHOCTAMH (PyHKIMOHUPOBaHUsA TOProBbIX cucTEM

CylecTByeT pHCK BO3HHUKHOBEHUS cOOeB B TOProBeIX CHCTEMax, BBI3BAHHBIX HEIONAKAMH
TEXHHUYECKUX CPEJICTB, COOSAMU 000pyIOBAHUS, KAKUMHU-TUO0 (DYHKITMOHAIBHBIMY OITHOKaMH B paboTe
UCIOJIB3YEMBIX POTPAMMHBIX KOMIUICKCOB, TPOYMMHU HEIITATHBIMU CUTYAIIUSIMH, B T. 4. BEIYITUMH K
IIPHOCTAHOBKE TOPIOB Ha HeompeaeiaeHHoe Bpems. Ilpu stom Kommanus, a Takke, Kak MPaBUIIO H
TPEThH JIMIla, B pabOTe YbMX CHUCTEM IIPOHM30Iea cOOH (OpraHu3aTopbl TOPTOBIH, KIMPHHTOBBIC
OpraHM3alliy, PACUCTHBIC JICTIO3UTAPUH, TEXHUUCCKUE IICHTPHI U T. JI.) HE HECYT OTBETCTBEHHOCTH U HE
BO3MeMAT yObITKH KiMeHTa, BhI3BAHHBIC YKa3aHHBIMH BBIIIE 00CTOSITEIBCTBAMH, HEBO3MOXKHOCTHIO
HaNpaBUTh / OTMECHUTh / W3MEHHTh 3asBKy B TOproBod cHcTeMe, MONYyYCHHEM HWCKAKECHHOM
WHGOPMAITUN HJTH HEBO3MOXKHOCTBIO €€ TIOJTYUYCHHS.

IIpu nonaye Knuentom Ilopydenus, He conepikallero 1eHy (CoAep)Kallero ykasaHue Ha 3aKiIIoueHue
CHeNKH T0 JIO0OH TIIeHe, CIIOKWBIIeics B MOMEHT wucnoiHeHus llopydeHwst Ha TOprax
COOTBETCTBYIOLIIETO OpraHu3zaTropa TOproBiau — IlopydeHus «mo pBIHOYHOM IIEHE»), C YYeTOM
0coOeHHOCTEH TOpsAKa 3aKIIOYEHHUS CIEeNIOK Ha TOprax OpraHM3aTopa TOPrOBIH, UMEETCS PHCK
UCIIOIHEHHsI COOTBETCTBYomEero llopydeHus mo IieHe, CYIIECTBEHHO OTIMYAIOLIEWCS OT LEHBI
MIPEIIIeCTBYIOMIe MOMEHTY mmoaa4n [lopydeHus caenku ¢ TaHHOW [eHHOH OyMaroi u HamTydIuX 1eH
MPEIUIOKCHUI Ha TOKYNKY / TPOJaXy COOTBETCTBYIOINEH IIeHHOW Oymard Ha MOMEHT IIOJa4yH
[Topyuenus.

YuuThiBasi BBILIEU3JIOKEHHOE, Mbl peKOoMeHAyeM Bam BHHMMATENbHO PacCMOTPETh BOIPOC O TOM,
SIBJISIFOTCSL JIM PUCKH, BO3HMKAIOLIME IIPU MPOBEACHUM COOTBETCTBYIOLIMX OIEPALMM, MPUEMIIEMBIMU
st Bac ¢ yderom Bammx WHBECTHIIMOHHBIX II€Jieli M (PUHAHCOBBIX BO3MOXKHOCTEH. JlaHHas
Jeknapaiust He UMeeT CBOEH LIeJIbI0 3aCTaBUTh Bac 0TKa3aThCsi OT OCYIIECTBICHUS TaAKUX OIlepanui, a
NpU3BaHa MOMOYh BaM OIIEHUTH WX PUCKH W OTBETCTBEHHO TOJIOHTH K PEIICHHIO BOIPOCA O BhIOOpE
Bareit ”HBECTUITMOHHOW CTpaTeruy M ycloBuil norosopa Kommanueii.

CTATBA 8. JEKJTAPAIIUA O PHUCKAX BBEJIEHUA CAHKIIMOHHBIX
OTPAHUYEHUM B OTHOIEHUW KOMIIAHUH, BUPXKH
(OPTAHU3ATOPA TOPI'OBJIN), KIUPUHTOBON OPTAHHU3AIIUMU,
HEHTPAJIBHOI'O JETIO3UTAPUS, PACYETHOI'O JEIIO3UTAPUA,
KPEJJUTHOMN OPT AHU3AIIUU.

B cBiI3u ¢ Henpy)KEeCTBEHHBIMH JAECHCTBUSMH pAJa HHOCTPAHHBIX TOCYAAPCTB, CYIECTBYET PHCK
BBEJICHUS CTAaHIMOHHBIX M WHBIX OTPaHUYEHUl W B OTHOWmEHNM KoMmaHWH, BCIENCTBHE KOTOPBIX
OyZIeT HEBO3MOXXHO HCIONHHUTH 00sa3arenscTB Kommanum u3 [loroBopa, Takoi pPHCK TOJHOCTBHIO
npuHuMaeT Ha ce0s Kimment. Kommanus B cirydae BBeIeHHMS CAHKIIMOHHBIX OTPaHUYEHUH B OTHOIICHUH
Kommnanuu, BeieacTBHE KOTOPHIX OTCYTCTBYET BO3MOXKHOCTH MCIIOJIHEHUs 00s13arenseTB Kommanuu us3
HoroBopa, ocBoboxmaercss KinmeHTOM OT OTBETCTBEHHOCTH 3a HEHCIIONHEHWE WM HEHaJIeXxalnee
ucnoHenne oos3aTenscTB Kommanuu u3 Jlorosopa.

A Taxoke CYHIICCTBYCT PUCK BBCACHUA CAHKIIMOHHBIX OI’paHI/ILICHI/Iﬁ B OTHOILICHUH 6I/Ip)KI/I (opraHI/BaTopa
TOpFOB.HI/I), KHHpHHFOBOﬁ opraHusanuu, MHOCHTPAJIbHOI'0 ICIO3UTapusd, pacyYETHOIo ACTO3UuTapusd,
erHHTHOﬁ Oopranuv3anuu, BCJICACTBUEC KOTOPBIX HJIA Kommanun 6yueT HCBO3MOXHO HCIIOJIHUTH CBOH
00s13aTeNbLCTBA U3 I[ormaopa, TAaKUC PUCKHU IHOJHOCTHbKO NMPUHHUMACT Ha cebs Kmuentr. Komnanus B
CiIydya¢ BBCACHHA CAHKIHOHHBIX OFpaHI/I"IeHI/Iﬁ B OTHOIICHHUHU 6I/Ip)KI/I (opraHH3aTopa TOPI OBJ'II/I),
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KJIMPUHTOBOM OpraHu3alliy, IEHTPaJbHOTO JCMO3UTapUsi, PAacUCTHOrO ACMO3UTapUs, KPEeAUTHOU
OpraHu3allid B pe3yjibTaTe, BCJIEACTBHE KOTOPHIX OTCYTCTBYET BO3MOXKHOCTb HCIOJHEHUS
obsi3atenbcTB  Komrmannm w3 JloroBopa, ocBoOomaeTcsi KiHEeHTOM OT OTBETCTBEHHOCTH 3a
HEHUCTIOTHEHNE WITH HeHa [IeXxalee UCTIOTHeHne cBonX 00s3arenscTB Kommanun u3 [Jorosopa.

Pucku, OTCYTCTBHSI OTACIBHOTO Yy4€Ta WMYIIECTBA, MPEAOCTABICHHOTO B KAa4eCTBE OOCCICUCHUS, U
0053aTeTTbCTB yYaCTHUKA KIMPUHTA, BO3HHUKIIUX W3 JIOTOBOPOB, 3aKIIOYEHHBIX 3a CUET KIIMEHTa, a
TaKk)Ke PUCKH Mepesavr akKTUBOB KIIMEHTOB B KIIMPHUHTOBYIO OPTaHHU3AIHIO JIJISl IX COBMECTHOTO y4eTa C
aKTHBaMU JpYTUX KIMeHTOB KoMmmaHuM B KauyecTBe OOCCICUEHHUS WCIOIHCHHUS JOMYIICHHBIX K
KIIMPUHTY 0053aTeNbCTB KIUCHTOB KoMIiaHu, B TOM 4YHCIE O0S3aTENIbCTB, BO3HUKIIUX U3 CJIEJIOK,
3aKIIFoUYeHHBIX KomITanueit 3a cueT KiInueHTa.

[Ipu yueTe NEHEXKHBIX CPEJCTB U MHOTO MMyllecTBa KiMeHTa BMeCTE C JCHEKHBIMU CPEACTBAMH U
WHBIM HMMYIIECTBOM JpPYTUX KIHWeHTOB KOMMaHWM, HaXOSAIIErocs Ha TOPrOBBIX W KIMPHUHTOBBIX
cyerax, KJIMEHT HECeT PHCK OOpalleHWs B3bICKAHUS HA JICHE)KHBIC CPEJCTBA U WHOEC HMYIIECTBO
Krnuenra mo o6si3arenbeTBaM Apyrux KIMEHTOB, KOTOPBIA CBS3aH C OTCYTCTBHEM OTJICIBHOTO y4eTa
umymectBa KimeHTa, TpeOCTaBICHHOTO B KadyecTBE OOCCICUCHHs, W 00s3aTelIbCTB YUYaCTHHKA
KJIMPHUHIa, BO3HUKIINX U3 JOrOBOPOB, 3aKIFOYEHHBIX 3@ CUET ITOr0 KIMEHTA. JIaHHBI PUCK MOXKET
ObITh CHIDKCH TIYTEM OTKPBITHS OTICIBHBIX TOPTOBBIX CYETOB WJIM BEACHHUS KIHUPUHTOBOM
OpFaHI/I?yaHI/ICﬁ OTACJIIBHOTI'O y‘-ICT I/IMYHIGCTBEI KJIIMCHTA KOMHaHI/H/I - y‘IaCTHI/IKa KJ'II/IpI/IHI‘a,
SABJIAOIICTOCA I/IHI[I/IBI/I[IyaJ'II)HBIM KJ'II/IpI/IHFOBBIM O6CCHC“ICHHCM, KOTOpOC HC MOXET 6I)ITI>
WCTIONB30BaHO JUIA obOecrieueHrss W (WIIM) WCIIONHEHHUS 00s3aTelNbhCTB 3TOTO YYaCTHHKA KIIMPHHTA,
TOJISKAIIMX UCTIOJTHEHHIO 33 CUET IPYTUX €ro KIUCHTOB.

[Tpu yuere neHEXKHBIX CPEACTB U WHOTO MMyliecTBa KimeHTa Ha TOProBHIX M KIMPHHTOBBIX CUETAX,
UMEIOTCS TAaKXKe PUCKH OMIMOOK COTpYyIHHKOB KOMIIaHWM WMIIM KIMPHHTOBOM OpTraHHM3aIlid, cOOEB B
paboTe COOTBETCTBYIOLIETO IPOTPAMMHO-TEXHHYECKOTO O0ECHEYEHUs, IPOYUX OIEPAHOHHBIX,
TEXHUYECKUX U JPYTruX KIMPUHIOBOW OpraHW3ally B IpoIecce MepeJadd U AajbHEHIIEero TBUKEHHS
YKa3aHHOTO HMMYILECTBA, y4eTa YyKa3aHHBIX O0s3aTelbCTB, KOTOPBIE MOTYT TPUBECTH K 3aJepiKKe
Bo3Bpara KIIMEHTY ero IEeHEeKHBIX CpPEICTB WIM HEUCIIOJHEHHH (HECBOCBPEMEHHOM HCIIOIHEHHH)
[Mopyuenuss Kinmenrta, a Takke OMMOOK/HETOOPOCOBECTHBIX JEMCTBUI BHEIIHHX YYaCTHUKOB
o0ecrieyeHus: pacueToB, HAIIPUMEp, KPEAUTHBIX OpraHU3alni.

YuuThiBasi BBILIEU3JIOKEHHOE, Mbl peKOMeHAyeM Bam BHHMATENbHO PacCMOTPETh BONPOC O TOM,
SIBJISIEOTCSL JIM PUCKH, BO3HHMKAIOIIME IPU MPOBEACHUM COOTBETCTBYIOIIMX OMNEpaluid, TPUEMIIEMbIMU
st Bac ¢ ydyerom Bammx WHBECTHIIMOHHBIX IieJieH W (DUHAHCOBBIX BO3MOXKHOCTEH. JlaHHas
Jeknapaius He UMeeT CBOEH LIeIbI0 3aCTaBUTh Bac 0TKa3aThCsi OT OCYLIECTBICHUS TAKUX ONEpalui, a
Mpu3BaHa MOMOYb BaM OIIEHWTH WX PUCKU W OTBETCTBEHHO IOJONTH K PEIISHHIO BOIIPOCa O BBHIOOpE
Bareit ”HBECTUITMOHHOW CTpaTeruu M yciioBuil foropopa Kommanueil.

CTATDBHA 9. JEKJTAPALIUA Ob OBLIEM XAPAKTEPE U (MJIM) HCTOYHUKAX
KOH®JIMKTA HHTEPECOB

Llens HacTosamel Jexnapaunu - npeaoctaBuTh KimeHTy o01yro nHGOpMAaLuio 00 OCHOBHBIX PHUCKaX
CBSI3aHHBIX C KOHQIMKTOM HHTepecoB Kommanuu u/umm ero paboOTHUKOB | KineHTaMu KoMmnanuu.

[Ton kKOH(MIMKTOM HMHTEPECOB MOHMMAETCS, BO3HHMKAIOIIEE MPHU OCYIIECTBICHUH MPO(ECCHOHATBHOM
JEeSITeIbHOCTH Ha PBIHKE IIEHHBIX Oymar W (WJIM) OKa3aHHM COIYTCTBYIOLIMX YCIYI HPOTHBOpEUYHE
MEXIY MMYLIECTBEHHBIMH M UHBIMH MHTepecamu Kommanuu u/wim ee pabOTHUKOB, U Kimentom, B
pe3ynbTaTe KOToporo newctBus/Oe3netictBus Kommannu w/umu ee paOOTHUKOB NMPHUYHHSIOT YOBITKH
W/WIK BIIEKYT MHbIE HeOJIaronpusTHeIE mocaeacTsus A Kinuenra.

B cBs3u ¢ coBmemennem Kommnanueidl BHIOB Mpod)ecCHOHANBHOW AEATEIFHOCTH Ha PBIHKE LEHHBIX
Oymar, y Komnanuu, neicTByromieli B KadecTBe Opokepa, MOTYT OBITh CIEQYIONIHe WCTOYHHKH
KOH(IIUKTOB HHTEPECOB:
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® QpoxaXa KIMEHTY (PUHAHCOBBIX HMHCTPYMEHTOB IO 3aBBILICHHON IIeHE Wi (UHAHCOBBIX
MHCTPYMEHTOB 0€3 yueTa MHBECTUIMOHHBIX Lenell KiamnenTa, u3 coOCTBEHHOTO MOPTQENs KOMIIAaHHUH, €T0
pabOTHUKOB U Ipyrux adUINPOBAHHBIX U 3aMHTEPECOBAHHBIX JIUIL;

e qporaxa (hUHAHCOBBIX MHCTPYMEHTOB KineHTa 1o 3aHMKCHHOM LieHe WM (MHAHCOBBIX
MHCTPYMEHTOB, 0€3 ydeTa MHBECTHLIMOHHBIX IIeJiell KIMeHTa, B cOOCTBeHHBIN nopTdens Komnanun, ero
paboTHHKaM u ApyruM aQUIMPOBaHHBIM U 3aUHTEPECOBAHHBIM JIHIIAM;

e oOka3zaHue JaBieHHs Ha KimeHTa win mpenocraBiieHHE eMy PEKOMEHIAMNA C TeM, YTOOBI ero
JEHCTBUS U CAEIKH COOTBETCTBOBAIM Bhiroje Kommanuu, ero pabOTHHKOB, APYrux adUIMPOBAaHHBIX U
3aMHTEPECOBAHHBIX JIULI;

® COBEPLICHHWE W3JMIIHMX WIM HEBBITOAHBIX KIIMEHTYy CAEIOK C LENbI0 YBEIWYEHUS] CYMMBI
KOMMCCHOHHBIX ¥ MHBIX IIaTeXXel 3a yclIyry, BeluiaunBaemble Komnanuy;

e jycrosib3oBaHMEe cAeloK KimeHta ans peamm3anud COOCTBEHHBIX TOPIOBBIX CTpaTerui
Kommanueid, MOCTHKEHHsS BBITOAHBIX UISI HEE YCIOBHH CHIENOK, B TOM 4YHCIE IJIsi MPHOOpEeTEeHUs
KOHTPOJISI 32 KOMMEPUYECKHMH OpPTraHU3allMsIMU Ha OCHOBE COCJMHEHHUS] COOCTBEHHBIX CACTOK M CICIOK
Krnnenra n/nnyu MaHUIyTMPOBaHUS PHIHKOM 3a CYET HCII0JIb30BaHus pecypcoB Kinenra;

e VYMBINUIEHHOE yJepXaHWe [CHEXHBIX cpeacTB KimeHTa, mNpeqHa3sHAYCHHBIX IS
HWHBECTUPOBAHUA B (I)I/IH&HCOBLIC WHCTPYMCHTBI, Ha [JCHCKHLIX CUCTax Kommanun ¢ I EIbIO
HCHaJIC)KAIICTO NX HUCIIOJIb30BaHUA JIA CO6CTBCHHI)IX AKTHUBHBIX onepaum‘/i KOMHaHI/II/I;

® WCIONB30BaHUE WHCalaepckod wH(poOpManuu, moiaydeHHoi ot KimeHnra, umMmeromien
CYLIECTBEHHOE 3HAU€HHE M CIIOCOOHOW MOBIMATH Ha IIEHOOOpa30BaHUE HA PHIHKE LIEHHBIX Oymar, Ui
noiayueHus: Bbirogsl Kommanmeid, ee paOoTHHKaMM M = APYTMMH — 3aMHTEPECOBAHHBIMH U
adUIMpPOBaHHBIMY JTUIIaMH, B yiiepo KiueHty;

e YCTaHOBJICHHE NpUOpHUTETa MHTEepecoB KommaHum, oqHOro uiau HecKonbkux KimeHToB Hax
uHTEepecamMu Apyrux KnneHros;

® DHMUTEHTOM IICHHBIX OyMmar, B OTHOILEHMM KOTOpbIX KoMIaHMs OCYIIECTBISET CHEIKH IO
Bamemy mnopyueHHIO WM TOTOBUT HH(GOPMALMOHHO-AaHAIWTHUECKUM Marepuall, SBISETCS cama
Kommanwusi, ee apdunupoBaHHOe U0 WIH MHBIE JIMIA, B HHTEpecaX KOTOPBIX AelicTByeT Kommanus Ha
OCHOBaHHWH 3aKIIIOYEHHBIX JOTOBOPOB;

e pa3Mep Bo3HarpaxiaeHus (MO0 WHOTO TMOOMIpeHHs) coTpyaHMKa KommaHwu, maromiero
pexoMeHnanuyu KinueHTam MO OCYIECTBICHHIO onepaunuii Ha ()MHAHCOBOM PBIHKE, 3aBUCHT OT CYMMBI,
KOTOPYIO YIIaTHIIU JaHHbIE KIHEeHThl OpraHu3alliy Ipu COBEPIIEHUH Omeparuil (KOMUCCHH, MPOLIEHTHI
3a MpeIoCTaBIeHHs 3aiiMa U T.1.).

BrimensnoxeHabIe CUTyalluhl HC ABJIFOTCA UCYCPIIBIBAOIIMMU, MOI'YT BO3HUKHYTH JpPYyTrue,
AHAJIOTUYHBIC 11O CMBICITY CUTYyalluu.

Hanuune koHQIUKTa MHTEPECOB MPHCYIIE ACATEIFHOCTH Ha PhIHKE [IEHHBIX OyMar U camo 1o cede He
ABJSIETCSl HAPYLIEHWEM, €CIIM B OTHOILIEHUH JAHHOTO KOH(QUIMKTA OBUIM MPHUHSTHI JOJDKHBIE MEPHI T10
NPEIOTBPAIICHUIO BOSHUKHOBEHHUS, BBISIBIICHUIO, YPETYJIMPOBAHHUIO, & TAK)KE PACKPHITHIO.

B cootBercTBHEM ¢ TpeOoBaHMsAMH 3aKkoHoaaTenbcTBa Poccuiickolt ®enepanmun, y Kommanum mpu
COBMEIICHUH BHUJIOB NpOQecCHOHATBFHON JeITEbHOCTH Ha pHIHKE IIEHHBIX OyMar, JOJDKeH OBITh
pa3paboTaH MepeyeHb Mep 110 BBIABICHHIO M KOHTPONIO KOH()JIMKTa HMHTEPECOB, a TaKxKe
MIPEIOTBPAIIEHHUIO ero nociencTBuil. O3HaKOMBTECH C YKa3aHHBIM IEPEYHEM J0 3aKIIOUYSHHS JOTOBOpa
¢ Kommanueii.

Kommnanus sBisiercst wieHoM HAY®OP, k koTopoli KIMEHT MOXKET 0OpaTUTHCS B CIIydae HapyIIECHHS
€ro IpaB W HUHTEpECOB. ['0CyIapCTBEHHOE pPEryJIMpOBaHHE W HAA30p B OTHOUIEHHH MAESITEIbHOCTH
OMHUTEHTOB, MPOPECCHOHAILHBIX YYaCTHHUKOB pBhIHKA IIEHHBIX Oymar, OpraHu3aTOpOB TOPTOBIH U
JIpyrux (PMHAHCOBBIX OpraHu3anuii ocymectsisiercs: LlenTpansabiM 6ankoM Poccuiickoit deneparuy,
K KoTopoMmy KiueHT Takke MOXeT oOpamatbcsi B Cilydae HapylleHHs NpaB M uHTepecoB Kimenra.
[Momumo a3toro, KireHT BripaBe o0pamiaThest 3a 3alIUTON B Cy/IeOHbIE U IPABOOXPAHHUTEIILHBIE OPTaHbI.

YuuTeiBas BBIIEU3I0KEHHOE, MBI PEKOMEHIyeM BaMm BHHMATEIBFHO PacCMOTPETH BOIPOC O TOM,
SIBJISIEOTCSL JIM PUCKH, BO3HHMKAIOIIUE MPU MPOBEACHUM COOTBETCTBYIOIIMX OMNEpPALUid, MPUEMIIEMBIMU
st Bac ¢ yderom Bammx WHBECTHUIIMOHHBIX TIiesied M (UHAHCOBBIX BO3MOXKHOCTeH. JlaHHas
Jexnapaiusi He UMeeT CBOEH 11eJIbl0 3aCTaBUTh Bac 0Tka3aThbCsl OT OCYIIECTBIEHUS TAKUX OlEepaluii, a
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npr3BaHa MOMOYbh BaM OLEHUTH WX PUCKH M OTBETCTBEHHO MOJOWTH K PEIICHHIO BOTPOCa O BhIOOpE
Bamreit ”HBECTUIIMOHHOM CTpaTeruy u ycioBuil forosopa Kommanueit.

9. 3aKkawuuTesibHble NO/I0XKEeHUA

YuuTeBas BBHIIEU3IIOKEHHOE, MBI PEKOMEHIyeM Bam BHUMATENFHO PAcCMOTPETH BOIMPOC O TOM,
ABJISIFOTCS JIM PUCKH, BOSHUKAIOUIME MPH MPOBEACHUH COOTBETCTBYIOIIMX Omepanuid Ha (UHAHCOBOM
PBIHKE, B TOM YHCJIE ONIEPAllii C MHOCTPAHHBIMHU IIEHHBIMH OyMaraMi /WM 3aKJII04YeHHEM JOTOBOPOB,
SBIISONIUXCS TTPON3BOAHBIMU (PHHAHCOBBIMH HHCTPYMEHTAaMH, Oa3MCHBIM aKTHBOM KOTOPBIX SIBIISTFOTCS
IeHHbIe OyMaru MHOCTPAHHBIX SMUTEHTOB WJIM WHACKCHI, pACCUATAHHBIE 110 TaKUM IIEHHBIM Oymaram,
COBEPIICHHEM MapKUHAIBHBIX ¥ HEMOKPBITHIX CICJIOK, BO3MOXHBIX YOBITKOB M PUCKAX HEMOTYUYCHHS
OKHJAeMOTO JI0XOAa W APYyTHUe, MpueMIeMbIMA i1 Bac ¢ yderom Bammx MHBECTHIIMOHHBIX IIeNied U
(hMHAHCOBBIX BO3MOXKHOCTEH. [lanHas Jlekmaparus o pucKax HE MMEET CBOEH IeNbI0 3acTaBUTh Bac
OTKa3aThCsl OT OCYILECTBIECHUS TakUX OIeEpalyii, a mpu3BaHa NMOMOYb Bam OIEHMTHP UX PHUCKH U
OTBETCTBEHHO NOJOWTH K PEUICHHWIO BOMpoca O BbIOOpe Baieii MHBECTHMLIHMOHHOW CTpaTerud |
ycnoBHsIX gorosopa ¢ Komnanueil.

Yo6enurech, 4TO HACTOAIICE YBEAOMIICHHE O PUCKaXx Bam MOHATHO, U MpU HEOOXOAMMOCTH IOJIYYUTE
pasbiacHenuss y Kommanwum wiM KOHCYJIbTaHTA, CICIHATU3UPYIOMIETOCS Ha COOTBETCTBYIOIIHUX
BOTIPOCaXx.

IIpucoenunssace k JloroBopy, KineHnT nmoareepxiaaer, 4To 03HAKOMJIEH U MPUHUMAET MOJI0KEHUS BCEX
BBIIICYKa3aHHBIX YBEIOMIICHHN U IEKIapaluil O PUCKaX.



