IIpunoxenne Ne9

YBEJIOMJIEHUE (JEKJAPALHST) O PUCKAX

Jexmapanus 00 00X PUCKAX, CBA3AHHBIX ¢ OCYLIECTBJIEHUEM ONepaluii HA PbIHKE IEeHHbIX
Oymar

Lenp wHacrosimedt Jlexmapanumu - npeaocTaBuTh KiueHTy uH(popMamuio 00 OCHOBHBIX pHCKax,
CBSI3aHHBIX C OCYIIECTBJICHHEM OTIepaIiil Ha PHIHKE IIEHHBIX OyMar, M IpeaynpeauTh O BO3MOXKHBIX MOTEPSIX
MIPH OCYIICCTBICHUY JJAHHBIX OTICPAITHi.

Kommnanus taxke oOpamaer BHIMaHue KirieHTta Ha To, 4To Jleknapanus He packpbiBaeT HHpoOpMAaIHio
000 BceX pUCKaxX Ha pPBHIHKE [IEHHBIX OyMar BCIIEJCTBHE Pa3HOOOpa3usi CHTYaIMid, BOSHUKAIOIINX HAa PBIHKE
IIEHHBIX OyMar, OJ[HAaKO IO3BOJIUT OIPEIEIUTh MPUEMIIEMBIN YPOBEHb PHCKOB IS ceOsl, peaabHO OIICHUTH
CBOM BO3MOXXHOCTH W OTBETCTBEHHO MOJOWTH K PEIIEHHIO BOMpOCAa O Havyaye MPOBEACHHUS OIeparii Ha
pBIHKE IICHHBIX OyMar.

B oOmem cwmbiciie pHUCK TpencTaBisieT co00il BO3MOXHOCTh BO3HHKHOBEHHUS YOBITKOB IIpH
OCYIIECTBIICHHH (DUHAHCOBBIX ONEpaINUil B CBSI3U C BOZMOXKHBIM HEONArONPUSATHBIM BIMSHUEM Pa3HOTO poja
(akTopoB. Huxe — OCHOBHBIEC PUCKH, C KOTOPHIMHU CBSI3aHBI oriepaiuy KiireHTa Ha phIHKE IIEHHBIX Oymar.

1. CucTeMHBIH PUCK - 3TOT PUCK 3aTParvuBacT HECKOJIHLKO (DMHAHCOBBIX MHCTUTYTOB U IPOSBISCTCS B
CHIDKCHHH WX CIIOCOOHOCTH BBIMOJHATH CBOM (YHKIHMH. B cuiy OOJbIION CTETIEHW B3aMMOACHUCTBHS U
B3aMMO3aBUCUMOCTH (PUHAHCOBBIX HMHCTHTYTOB MEXIY COOOW OIEHKa CHCTEMHOTO PUCKA CJIOXKHA, HO €ro
peanu3aliysi MOXKET IMOBJIHATH Ha BCEX YYaCTHUKOB (DMHAHCOBOTO PHIHKA.

2. POIHOYHBIA pPHCK - PHCK TMPOSBIACTCS B HEOJArONPHUATHOM WM3MEHEHHH IIEH (CTOMMOCTH)
npuHauIexKamux KineHty GuHaHCOBBIX HHCTPYMEHTOB, B TOM YHCJIE M3-32 HEOIArompHsITHOTO M3MEHEHUS
MOJTUTHYECKOW CUTYAIlMH, PE3KOH JIeBaIbBallMi HAIIMOHAIBHON BATFOTHI, KPU3UCA PHIHKA TOCYIapPCTBEHHBIX
JIONITOBBIX 0053aTENBCTB, OAHKOBCKOTO ¥ BANIOTHOTO KpPH3HCA, OOCTOSTEIHCTB HEMPEOJONHMOM CHIIBL,
IJIaBHBIM OOpa3oM CTUXMWHOTO W BOEHHOTO XapakTepa, W Kak CIEACTBHE, NPUBOJUT K CHUKEHHUIO
JIOXOTHOCTH WJIM Jlake yObITKaMm. B 3aBHCHMOCTH OT BBIOPAHHOW CTpaTerny PHIHOYHBIN (IICHOBOW) PUCK
OyZIeT COCTOSTh B YBeNMUEHNH (YMEHBIIICHHUH) IIEHBI (PUHAHCOBBIX HHCTPYMEHTOB. KIIMEHT TOJKEeH OTJaBaTh
cebe OTYET B TOM, YTO CTOMMOCTH NpruHaAnexxanmx Kimuenty GuHaHCOBBIX HHCTPYMEHTOB MOYKET KaK PacTH,
TaK U CHIKAThCS, U €€ POCT B IPOIILJIOM HE 03HAYAET e¢ pocTa B OyIyIem.

Juia Toro 9ToOBI CHU3WTH PBIHOYHBIA PUCK, KIHEHTy ciieyeT BHUMATEIbHO OTHECTHUCH K BBIOOPY U
nuBepcudukanu (HUHAHCOBBIX WHCTPYMEHTOB, KPOME TOTO, BHUMATEIHLHO O3HAKOMHTHLCS C YCIOBHSIMHU
B3anmoseicTeus Kinuenra ¢ Kommanueit a1 Toro, 94roObl OLIGHUTH PAcXOJbl, ¢ KOTOPHIMU OYIyT CBS3aHBI
BJIaJICHUE W Omeparu ¢ (MHAHCOBHIMH MHCTPYMEHTAMU M YOETUTHCS, B TOM, YTO OHH TMPHEMIIEMBI IS
KinenTa v He TMIIAIOT €10 0XKUAAEMOTO JIOXO/a.

Crnenyer 0OpaTuTh BHUMaHUE HA CICIYIONINE BUIBI PRIHOYHBIX PUCKOB:

2.1. BamioTHBI pUCK - PUCK TOTEPh BCIEACTBHE HEOIATONMPUATHBIX W3MEHEHHUI BAJIOTHBIX KYpPCOB.
BaitoTHbII prCK TPOSBISETCS B HEONATONPUATHOM U3MEHEHHUH Kypca PyOJIsl 0 OTHOIICHHUIO K HHOCTPAaHHOM
BaJIOTE, TPU KOTOPOM Joxomael KiuweHTa oOT BiajeHus (UHAHCOBHIMM HWHCTPYMEHTAMH MOTYT OBITh
MOIBEPTHYTHl MHQIISIIIMOHHOMY BO3JICHCTBUIO (CHIXKEHHMIO pPEalibHOM IMOKYNaTeIbHOW CIIOCOOHOCTH),
BCJIEJCTBUE Yero KiIMeHT MOXKeT MOTepsATh 4acTh JOX0/a, a TAK)KE TIOHECTH YOBITKU. BamoTHBIN pHCK TaKke
MOXET IMPHUBECTH K HM3MCHCHHUIO pa3Mepa O0SM3aTeNbCTB MO ()MHAHCOBHIM HMHCTPYMEHTaM, CBSI3aHHBIM C
WHOCTPAHHON BAJIIOTOW WJIM WHOCTPAHHBIMH (DMHAHCOBBHIMH HMHCTPYMEHTAMH, YTO MOXET NPHUBECTH K
yOBITKaM HJTH K 3aTPYIHEHUIO BO3MOXKHOCTH PACCUUTHIBATHCS MO0 HUM.

2.2. TIpOTICHTHBII PUCK - PUCK TIOTEPh W3-32 HETATUBHBIX U3MEHEHHUN MTPOICHTHBIX CTAaBOK, BITUSIOIINX
Ha KypCOBYIO CTOMMOCTH OONHramuii ¢ (UKCHPOBAHHBIM J0XOAOM. lIpOIEHTHBI PHUCK MOXKET OBITh
00yCJIOBJICH HECOBIAJICHUEM CPOKOB BOCTpeOOBaHUS (IIOTallICHHs) TPeOOBaHUN M 00s3aTENBCTB, a TAKKE
HEOJIMHAKOBOW CTETICHBIO N3MEHEHMSI TPOIIEHTHRIX CTABOK 110 TPESOOBAaHUSIM U 0053aTEIIbCTBAM.

2.3 Puck 0aHKpPOTCTBA SYMHUTEHTA aKIUH - PUCK BO3MOXKHOCTH HACTYIUICHUS HETUIATEIKECTIOCOOHOCTH
SMUTEHTa IICHHOH OyMarw, 4to MPHUBENET K PE3KOMY MaJCHUIO IICHBI aKIUU aKIIMOHEPHOro OOIIEeCTBa,
MIPU3HAHHOTO HECOCTOSTEILHBIM, WII B TIPEABUICHUHU TAKOW HECOCTOSTSILHOCTH.

3. PHcK ITMKBUIHOCTH — PUCK (DWHAHCOBBIX MOTEPH, KOTOPHI MPOSIBISETCS B CHIYKEHUH BO3MOXKHOCTH
peanu3oBaTh (PMHAHCOBBIE NHCTPYMEHTHI 10 HEOOXOAUMOM IIEHE M3-3a CHIDKSHUSI CIIpOca Ha HUX. JlaHHBIHA
PUCK MOXET TMPOSBUTHCA, B YACTHOCTH, NPU HEOOXOMUMOCTUA OBICTPOH MPOJaKH (PUHAHCOBBIX
WHCTPYMEHTOB, B YOBITKaX, CBI3aHHBIX CO 3HAUYNTENbHBIM CHIDKEHHUEM FX CTOMMOCTH.

4. KpeauTHBIH PUCK - PUCK TOTEPh BCICICTBUC HEBBITIOTHEHUS KOHTPAKTHBIX W UHBIX 00S3aTEIbCTB,
MPUHATHIX HA ce0s JPYrMMHU JMIIaMH B CBsi3u C omnepanusmu Kimenta. K dmciay KpeAWTHBIX PHCKOB
OTHOCSITCS CIICAYIOIINE PUCKHU:



4.1. Puck nedonra mo oOAMraiysM W MHBIM JOJTOBBIM IIEHHBIM Oymaram, KOTOPBIM 3aKIHOYacTCs B
HEIUTaTe)KEeCITOCOOHOCTH 3MHUTEHTa JOJTOBBIX IEHHBIX Oymar, YTO TMpHUBENEeT K HEBO3MOXHOCTH WIIH
CHI)KEHUIO BEPOSITHOCTH IOTACUTh X B CPOK U B ITOJTHOM 00BEME.

4.2. Puck KOHTpareHTa — TPEThEro JIHMIA MPOSBISIETCS B PUCKE HEHUCIIOIHEHUS 0053aTeNbCTB Mepes
Knuentom miu Kommanuei co CTOpOHbI KOHTPAareHTOB.

Komnanus mpuHHMaeT Mephbl 0 MUHUMU3AIUN PUCKA KOHTpAreHTa, OAHAKO HE MOXET UCKIIOUUTh €TO0
MoJTHOCTHI0. OCOOEHHO BBICOK PHCK KOHTpPAreHTa MpU COBEPIIEHUH ONepalliii Ha HEOPTaHN30BAaHHOM PBHIHKE,
0e3 yJacTrs KIMPUHTOBBIX OpPTraHU3aIfi, KOTOPBIE IPUHUMAIOT Ha ce0sl PUCKHU HEUCTIONHEHUS 00s3aTeIbCTB.

Kimment pgomkeH otnaBath cebe OTYET B TOM, HECMOTPS Ha TO, 4TO KoMIlaHus MpeArpuHUMAaET BCe
BO3MOKHBIE MEPHI ISl CHIDKEHHSI PUCKa KOHTpareHTa U JIeHCTByeT B nHTepecax KimeHTa oT cBOero MMeHH,
pucku, kotopsle Kommanust npuHuMaeT B pe3ynbraTe TakKux ACHCTBUM, B TOM YHCIIE PUCK HEUCTIOTHEHUS WIH
HEHA/IJISKAIIETO UCTIOTHEHUsT 0053aTeNbCcTB TpeThuX Jull nepen Kommanueit, Hecet Knuent. Komnanus Bo
BCEX CIlydasx XpaHWT JeHeXHble cpenctBa Knmenta Ha OaHKOBCkOM cuere, W KiueHT HeceT puCK
0aHKpOTCTBa OaHKa, B KOTOPOM OHU XPaHSATCS, B CBA3U C 3TUM KITMEHT OJKEH OIEHUTD, IJIe¢ UMEHHO OyIyT
XpaHUThCS mepenanHble Kommanuu akTuBBl, U TOTOBHOCTh KiHMeHTa OCYLIECTBISTH OMNEpalud BHE
IIEHTPATN30BAaHHONW KIIMPUHTOBOW HHPPACTPYKTYPHI.

4.3. PUCK HEUCTIOIHEHUST HEKOTOPBIX 00s13aTeNbCTB cO cTOpoHbl KoMmmanuu nepen KimneHnTom siBiisiercs
BUJIOM pUCKa KOHTpareHTa.

B cootBerctBumM ¢ 3akoHomaTenbcTBoM P® KoMmrmaHus XpaHUT COOCTBEHHEIE MEHEKHBIC CPEICTBA
OTJICIIEHO OT JICHEXKHBIX CpeAcTB KITMEeHTOB Ha pa3HbIX OAHKOBCKUX CUETaX, OJarogaps 4eMy OHU 3allHUIICHBI
B ciydae OaHkporcTBa Kommanuu. [leHeKHBIE CpeCTBa KITMEHTA XPAHATCS Ha OAHKOBCKOM CYETE BMECTE C
JIEHE)KHBIMH CPEICTBAMU APYTUX KIMEHTOB M MO3TOMY HE 3aIlWIIECHBI OT 00paIieHus B3bICKAaHUS IO JTOJTaM
JIPYTUX KIHEHTOB. [l TOTO YTOOBI MCKIIOUUTH 3TOT puck, KimeHT moxer Tpeboarh or Kommanuwu
XpaHUTh JCHEXKHBIC CPEICTBAa HA OTAEIBHOM CUYETE, B COOTBETCTBUM C ycinoBusMU IIpunoxenuss NelO
Pernamenta. B cootrBeTcTtBuM ¢ JloroBopom, KomnaHus uMmeeT MmpaBO HCIOIb30BATh JICHEXKHBIE CPEJCTBA
Kimuenta w BmpaBe 3a4McisaTh WX Ha OaHKOBCKMN CYET, TNPEAHA3HAYCHHBIA JJII XPaHEHUS CBOMX
COOCTBEHHBIX JCHEXKHBIX CpeACTB. B 3TOoM ciywae KnmeHT mnpuHMMaeT Ha ce0sS pHCK OaHKPOTCTBa
Kommnanmu. Takoit puck B HacTosIee BpeMs He cTpaxyercsa. KimueHT o0sS3aH BHUIMATEIHPHO 03HAKOMHTHCS C
ycroBussMH JloroBopa 10 €ro 3akIOUeHHs JUIS TOTO, YTOOBI OIEHUTH IMOJTHOMOYHS HWCIOJIh30BaHUS
Komnanwueit umymiectsa Knuenra, npaBuiia ero XxpaHeHus, a TaKKe BO3Bpara.

5. IIpaBoBOW PpHUCK — PHUCK CBSI3aHHBIM C HETaTUBHBIMU TOCJEJICTBUSIMU  YTBEPKJICHUS
3aKOHO/IaTEIbCTBA WM HOPMATUBHBIX aKTOB, CTAHAAPTOB CAMOPETYIUPYEMBIX OpPTaHU3AINH, PEeryIHPYIOIINX
PHIHOK TIEHHBIX Oymar WM WHBIE OTPAacii 3KOHOMHKH, TaKKE€ BO3MOXKHOCTh M3MCHEHUS MPABUI pacueTa
HaJOra, HAaJOTOBBIX CTaBOK, OTMEHBI HAJOTOBBIX BBIYETOB U JpPyrd€ W3MEHEHHS HaJOrOBOIO
3aKOHO/IaTEIbCTBA, KOTOPBIE MOT'YT MMPUBECTU K HETATUBHBIM MOCIeACTBUAM A Kinuenra.

6. OnepalMOHHBIM PUCK - PHCK 3aKIIOYACTCsl B BO3MOXKHOCTH NpPUYMHCHUS yObITKOB KimeHTy B
pesynpTare HapylIeHHs BHYTPEHHHX mporenyp KommaHwuw, ommOOK W HEZOOPOCOBETCTHHIX NEHCTBUIl ee
COTPYIHUKOB, COOEB B padOTe TEXHUYECKHX CpeACcTB KommaHuu u ee mapTHEpOB, MHOPACTPYKTYPHBIX
OpraHu3alvii, B TOM YHCIIE OPraHU3aTOPOB TOPIOB, KIHUPUHTOBBIX OpraHM3alui, a Takxke IpYyTrux
opraam3anuid. OmeparioHHBIA PHUCK MOXKET HCKIIOYWTh WM 3aTPYIHUTH COBEpIIEHHE Omlepanuii u B
pe3yibTaTe MPUBECTH K YOBITKAM.

KimneHT 00s3aH BHUMATEIbHO O3HAKOMHUTLCS C YCJIOBUSMU JlOoroBOpa /10 €ro 3aKiIrOueHUs Jis TOTO,
4TOOBI OIICHUTHh KAKHE U3 PUCKOB, B TOM YHCIIC PUCKU KaKUX TEXHHUYECKUX cOoeB, HeceT Kommanus, a kakue
u3 puckoB KiueHt.

7. Pucku, CBA3aHHbBIC C UHIMBUIYaIbHBIMA HHBECTULIMOHHBIMHU CYETAMU.

IIpu 3axmrouennn [loroBopa Ha BeeHHE WHIANBUAYAIFHOTO WHBECTHUIIMOHHOTO cueTa KinmeHT moxer
MOJIyYUTh TPaBO HA IMOJYyYEHUEC WHBECTHIIMOHHOTO HAJOTOBOTO BhIUETA B ClIydae COOIOJCHUS YCIOBUH U
TpeOOBaHUIA, MPEyCMOTPEHHBIX 3akoHOMATeIHCTBOM PD. [ToMUMO BBIIEYNOMSHYTHIX PUCKOB, CYIIECTBYIOT
O0COOCHHOCTH, KOTOpPBbIE HEOOXOJMMO YYHUTHIBATH JJISI TOTO, YTOOBI BOCIOIB30BAThCS HAJIOTOBBIMU
MPEUMYIECTBAMH, KOTOPHIE NPEJOCTABISIIOT TAaKUE CUYeTa, M HCKIIOUUTh PUCK JIUIIUTHCA TaKHUX
MPEUMYILECTB.

CymiecTByeT /1Ba BapHaHTa HHBECTUIIMOHHBIX HAIOTOBBIX BHIYETOB!

7.1. «Ha B3HOC», IO KOoTOpoMy KIHMEHT MOXKET €KEeTroJHO OOpaIlaThCs B HAJIIOTOBYHO) MHCHEKITUIO 3a
BO3BPAaTOM paHee YIUTAYeHHOTO MM Hajora Ha JIOXOAbl (PM3WYECKUX JIUI] HA CYMMY BHECCHHBIX JIEHEKHBIX
cpeacts Ha MHAMBHIYaIbHBIH WHBECTUIIMOHHBIH CYET, HO JOJDKEH OyleT YIUIATHTh HAJOT Ha JOXOJBI
(hM3HYECKUX JTUI], KOTOPBIA OyIeT UCUUCIICH PU 3aKPHITUN UHIUBUYaThHOTO HHBECTUIIMOHHOTO CUETA.

7.2. «Ha M3BATHE CPEICTB CO CUETay», M0 KOTopoMy KIIMEHT He CMOXKET MONydaTh €KEroIHbId BO3BpaT
HaJiora Ha JIOXo/pl (PU3NYECKHX JIUI, HO OyleT 0CBOOOMK/ICH OT YIUIAThl HAJIOTa Ha JIOXOAbl (PU3NUIECKHX JIUI]
MIPHU UIBSITUH CPEACTB C MHJIMBUIYaIbHOTO HUHBECTULIMOHHOTO CYETa.

KnneHT MOXXeT BOCTIOIB30BaThCs TOJIBKO OJHUM M3 BapUAHTOB WHBECTHUIIIOHHOTO HAJIOTOBOTO BHIUETA.
OT1o0 o3Havaet, uTo ecnu KimeHT XoTa Obl OMHAXIBI B TEUEHHE CPOKA NEHCTBHUS JOTOBOpPA BOCIOIB3YETCS
WHBECTUIIMOHHBIM BBIYETOM «Ha B3HOCY», TO HE CMOXET BOCIOJB30BAThCS MHBECTUIIMOHHBIM BBIYCTOM «HA



U3BSITHE CPENCTBY», YTO MOXKET JHUINNTh KimeHTa Bcex MpeMMyIIecTB 3TOro BapuanTta. KimeHrty ciemyer
OTIPENIENTUTh TPEANOYTUTEILHBIN 1T HETO0 BapHaHT, OOCYIUTH JIOCTOMHCTBA M HEIOCTATKH KaXKIOro
Bapuanta ¢ Komnanuedl wWiIM KOHCYABTaTHTOM, CHEIUAIM3UPYIOIIUMCS HAa  COOTBETCTBYIOIIMX
KOHCYJTBTAITHIX.

Knuenty cnemyer mMers B BUAY Takke To, 4ro eciam Kiment pactoprHer JloroBop Ha BeaeHHE
WHJIUBUIYaJbHOTO WHBECTHIIMOHHOTO cYeTa paHee TpexX JeT, To KIHEeHT He CMOXET BOCHOJb30BaThCS
OTMCAaHHBIMHA MHBECTUIIMOHHBIMH HAJIOTOBBIMHU BBIUETaMHU, U, B CiIydae eciii KIMeHT M0oIp30BaJICsl BEIYETOM
«Ha B3HOCY», KimneHT Oynet 06s3aH BEpHYTh TOCYAapCTBY BCE CYMMBI BO3BPAIIEHHOTO HAJIOTA.

Kommanuss He 3Haer o BbIOOpe KiMeHTOM BapuaHTa WHBECTHIIMOHHOTO HAJIOTOBOTO BBIYETA M HE
Y9acTBYeT B OTHOMICHUAX KiTneHTa ¢ HaJoroBo# CIry:k00ii.

KnneHt MoXeT UMEeTh TOIBKO OAWH UHAMBUAYATbHBIM UHBECTUIMOHHBINA cYeT. OTKPBHITHE HECKOIBKHUX
WH/IMBHU/TyaJIbHBIX WHBECTHIIMOHHBIX CYETOB y OJHOTO WM Y Pa3HBIX MPO(ECCHOHANBHBIX YYaCTHHKOB
pbIHKa IIEHHBIX OyMar npuBeieT K ToMy, 4To KIIMEHT He CMOXET BOCIOJIb30BATHCS MHBECTHITUOHHBIM
HAJIOTOBBIM BBEIYETOM HU 110 OJHOMY W3 HUX, UCKITIOUEHUE COCTABIISIET MEPEXO0/] Ha 0OCITY)KUBAHUE K IPYTOMY
npo()eCCHOHATLHOMY YYaCTHUKY pBIHKAa IIGHHBIX OyMar ¢ TIepeBOJOM BCEX AaKTHBOB Ha JPYroi
WHAWBHUyaTbHBIA  MHBECTUIIMOHHBIM CUET, TpH  0O0sA3aTeNlbHOM  COONIONEHHWH  BCEX  YCIIOBH,
MpPeayCMOTPEHHBIX 3aKOHOIATENbCTBOM PO.

I[elc.ﬂapauml 0 PUCKAaX, CBA3AHHBIX C COBEPIICHUEM MAPKUHAJIBHBIX H HEIMMOKPBITBIX CACJTOK

Henr nacrosmieit Jexnmapaiuu - mpeaocTaButh KinmeHTy HHPOpManui0 00 OCHOBHBIX PHCKaX, C
KOTOPHIMH CBSI3aHBI Map)KUHAJbHBIC CHCIKU (TO €CTh CJCNIKH, UCTIOTHEHHE KOTOPBIX OCYIIECTBISCTCS C
WCTIOJh30BAHMEM 3aE€MHBIX CPENCTB, NPEAOCTaBICHHBIX KommaHwel) M HEMOKPHITHE CHENKH (TO eCTh
CHETKH, B pe3yJabTare KOTOPBIX BO3HUKACT HEMOKPHITAS IMO3WIHUS (U1 HCTIOJHEHHS O0S3aTeNbCTB, II0
KOTOpHIM Ha MOMEHT 3aKIIOYCHHUs CcAeTKA AKTUBOB KiHMeHTa, ¢ yd4eToM paHee 3aKIIOUCHHBIX CIIEIOK,
HEJ0CTAaTOYHO) U MPENYIPEAUTH O BO3MOXHBIX MTOTEPSIX MPU OCYIIECTBICHUH JAHHBIX OTIEPAIIHA.

HopmaruBHBIE akThl OrpaHUYMBAIOT pUCKH KimeHTa 1Mo MapKHMHAIBHBIM U HETIOKPBITBIM CIENIKaM, B
TOM YHCJIC PETYINPYS MAKCUMAILHOE «IUIEY0» — COOTHOIIIEHUE 00513aTenbcTB KiMeHTa 1Mo 3aKIt0YeHHBIM B
ero MHTepecax caeiakaM u AKTHBOB KineHTa, npeHa3HaueHHOTO ISl COBEPIIEHHS CIIEIOK B COOTBETCTBHH C
HoroBopom. Tem He MeHee, NaHHBIE CHENKH IOIXOMAT HE BCEM KIIMEHTaM, ITOCKOJBKY COIpPSDKEHBI C
JIOTIOJTHUTEIEHBIMU PUCKAMH.

1. PeIHOYHBII pHUCK.

IIpu cornacum Ha coBepIICHHE Map KHHAJIBHBIX M HETOKPHITHIX CAENOK KIMEeHT MOInKeH yYWTHIBAaTh
TOT (DaKT, 4TO BEJIMYMHA MOTEPh B Cilydae HeOmarompusTHOro s noptdens KiweHTa ABMKEHUS pPBIHKA
YBEIMYNBACTCA MIPH YBETNYCHUN «IIJICUa.

ITomumo 0OITIETO PHIHOYHOTO PHUCKA, KOTOPHIH HeceT KIMeHT, coBepImarontuii ornepandd Ha PHIHKES
neHHbIXx Oymar, KimeHT B ciyyae COBEpIIEHUS MapXUHAIBHBIX W HETOKPBITBIX CACIOK HECET PHUCK
HeONIarompusTHOTO W3MEHEHHUS IIeHbl KaK B OTHOIICHWH IIEHHBIX OyMmar, B pe3yJbrare NpPHOOPETEeHHUS
KOTOPBIX BOZHHUKJIA WM YBEJIWYMIACH HETOKPBITAS TO3UIUS, TaK U PUCK B OTHOIICHWH aKTHBOB, KOTOPHIE
ciayxar obecrieueHueM. [Ipu 3TOM, B Cllydae €CM HETOKPBITAS IMO3UIMS BO3HHUKIA WU yBEIUYMUIACh B
pe3yabpTare MpOoJakH IEHHBIX OyMar, BeIWdYMHa YOBITKOB HHYEM He orpanwdeHa — KimeHt Oymer o0si3aH
BepHYTH (repenars) Komnanny nieHHpie OymMaru He3aBUCHMO OT U3MEHEHHS MX CTOMMOCTH.

Crnenyet oOpaTuTh BHUMaHUE HA CIICAYIONIUE BUIIbI PHIHOYHBIX PUCKOB

1.1. Orpanndenue pacropspKeHHST AKTHBaMH, SBIISIOIIAMHUCS 00CCIICUCHUEM.

AxtuBbl KireHTta (4acte AKTHBOB) B pe3y/bTaTe 3aKIIOUEeHUS MapKUHAIBHBIX U HEMOKPBITHIX CACIIOK
OyAyT SBIATHCS OOEcIieYeHHWEeM HCTONHEHUs1 o0s3aTenbcTB Kimenra mepen Kommanueld u pacnopsikeHue
uMHu OyneT orpaHHMYeHa, BIJIOTH IO IOJHOTO 3allpeTa COBEpIICHHA ¢ HUMHU Kakux-Tubo caenok. Pasmep
o0ecrieueHus] U3MEHSIETCSl B TIOPSIKe, IperycMOTpeHHOM JloroBOpoM, U B pesynbrare 3Toro KineHT MoxeT
OBITh OTPaHMYCH B BO3MOXHOCTU pPaCIOPSDKAThCS CBOUMH AKTHBaAMH B OOJbIIEH CTENICHH, 4YeM JIO
COBEPIICHUS MapKUHAIBHBIX (HEMTOKPBITHIX) CEIOK.

1.2. PuCK NpUHYIUTENBHOTO 3aKPHITHS MO3UIHH.

HebOnaronpusiTHOe M3MEHEHHE IIEHBI MOXKET MPHUBECTH K HEOOXOMUMOCTH BHECTH JOIMOJHUTEIHHBIC
CpEeICTBa ISl TOTO, YTOOBI MPUBECTH 00ECTIEYeHNE B COOTBETCTBUE C TPEOOBAHUSIMI HOPMATHUBHBIX aKTOB U
JloroBopa, 94To JOMKHO OBITH CIETaHO B KOPOTKUI CPOK, KOTOPOTO MOXKET OBITh HEOCTaTOYHO Jis KimenTa.

Kommanus B 3ToM ciyyae Brpase 0€3 JONOTHUTEIBHOTO cornacus KimeHTa «IpuHyIUTETbHO 3aKPBITh
TIO3HITUIO», TO €CTh MPUOOPECTH TICHHBIE OyMaru 3a cueT JICHeXKHBIX cpeacTB KimeHTa uiv mpoyarh eHHbIE
oymarn Knmenta. 9To MoxeT OBITh CHIEIaHO IO CYIICCTBYIOIIMM, B TOM YHCJI€ HEBBITOIHBIM, IICHAM WU
MIPUBECTU K BO3HUKHOBEHUIO Y KiteHTa yOBITKOB.

[MpuHynUTETHbHOE 3aKPBITHE TIO3UITUN MOXKET OBITh BBI3BAHO PE3KUMH KOJICOAHHSIMHU PHIHOYHBIX IIEH,
KOTOphIC TIOBJICKJIM YMEHBIIICHUE CTOMMOCTH AKTHBOB KimeHTa HW)KE MHHUMATbHOH MapKH.
[IpunynuTensHOE 3aKPHITHE TO3HMIMM MOXET OBITh BBI3BAHO TPEOOBAHUSMU HOPMATHBHBIX AKTOB WIIH



BHeceHHeM KommaHuedl B OIHOCTOPOHHEM MOpPSAKE M3MEHEHHH B CIHCOK IIEHHBIX Oymar, KOTOpbIE€ MOTYT
OBITH 0OECTICUCHUEM TT0 HETIOKPHITHIM TTO3UITHSIM.

[IpunynuTensHOE€ 3aKpPBITUE MOXKET OBITh BBI3BAHO W3MEHCHHEM 3HAYCHHWH CTaBOK pPHCKa,
PACCUYMTHIBAEMBIX KIMPUHTOBON OpTraHM3aIlieil u (WIN) UCIIONIb3yeMbIX KoMItaHuel B CBSI3U C YBEITMUCHUEM
BOJIATHJIFHOCTH COOTBETCTBYIOIINX LIEHHBIX OyMmar.

[IpuHYIUTETEHOE 3aKPHITHE TTO3UIIMU HAIIPABICHO Ha YIpPaBICHHUE pUCKaMU. KIIMEHT MOXET MOHECTH
3HAYUTENbHBIC YOBITKH HECMOTPS Ha TO, YTO IOCIE 3TOTO M3MEHEHHE IIeH Ha (DMHAHCOBBIE MHCTPYMEHTHI
MOXET TPUHSITH ONaronpusATHOE HarpapieHue ¥ KimeHT nomydmi Ol OX0, eciv Obl ero Mo3uIns He Oblna
3akpeITa. Pasmep ykasaHHBIX YOBITKOB NPU HEOIATONPUATHOM CTEYCHUU OOCTOSTEIHCTB MOXKET TPEBBICUTH
CTOMMOCTb Haxonsmuxcs Ha cuete Kimenra AKTUBOB.

2. Puck MMKBHIHOCTH

Ecnu BenmnuuHa HETMOKPHITOW MO3UIUU IO OTACIBHBIM IICHHBIM Oymaram sIBISCTCS 3HA4MMOW B
CPaBHEHHUHU ¢ 00OBEMOM COOTBETCTBYIOIIUX IICHHBIX OyMar B CBOOOIHOM oOpallieHHH U (WJIM) B CPaBHEHUH C
00BEMOM TOPTOB Ha OPraHW30BAHHOM PBIHKE, PHUCK JIMKBHIHOCTH TMPH COBEPUICHHH MAap>KUHAIBHBIX U
HETIOKPHITHIX CACTOK YCHUIIMBAETCS. TPYIHOCTH C MPHOOPETCHUEM WITH MTPOIAXKEH aKTUBOB MOTYT IIPUBECTH K
YBEJIMYCHHUIO YOBITKOB TIO CPaBHEHHUIO C OOBIYHBIMH CIENKaMH. AHAJOTHYHO HEOOXOAMMO YYHTHIBATH
BO3PACTAIONIUI PUCK JIMKBUIHOCTH, €CITH 00CCIICYCHUEM HETOKPBITOM MO3UIInU KiTneHTa SBISIOTCS 1IEHHBIC
OymMarm u JJisi 3aKpBITHS HEMOKPBITOH IO3WIIUM MOXET MOTPeOOBaThCS peamu3als CyIeCTBEHHOTO
KOJIMYECTBA IIEHHBIX OyMar.

[Mopyuenus Knuenra, HanpaBiieHHbIC HA OTPaHUYCHIE YOBITKOB, HE BCET/Ia MOTYT OTPAHUYUTh IMTOTEPU
JIO TIPEIIOJIAaraeMOT0 YPOBHS, TaK KaK B paMKaX CKJIaJbIBAOIIEHCS Ha PBIHKE CUTYAIlUH UCIIOJHEHHUE TaKOTO
MOPYYEHMS 110 YKa3aHHOW KITMEeHTOM 1eHe MOKeT OKa3aThCs HEBO3MOKHBIM.

I[elc.napaunﬂ 0 PUCKaX, CBA3AHHBIX C MPOU3BOJIHBIMUA (l)I/IHaHCOBLIMI/I HHCTPYMEHTaAMHU

Henp Hactosmieir [lexmapamuu - mpenoctaBuTh KiueHTy uHpOpManmuio o0 OCHOBHBIX DPHCKax,
CBSI3aHHBIX C MPOU3BOAHBIMH (DHHAHCOBBIMU HHCTPYMEHTAMHU.

Jannsie uHCTpYyMEHTHI ((pbroyepc, ¢opBapa, ONMIMOHBI, CBOI U JIp.) MOAXOAAT He BceM KimeHTam.
Bonee Toro, HekoTOpBIE BUABI TPOU3BOAHBIX (PMHAHCOBBIX WHCTPYMEHTOB CONPSIKEHBI C OOJBIINM yPOBHEM
pucKa, yeM apyrue. Tak, Ipu Mpoaake OMIIMOHHBIX KOHTPAKTOB M 3aKIIOYeHHE (PBIOYEPCHBIX KOHTPAKTOB,
(hopBapIHBIX KOHTPAKTOB W CBOI KOHTPAaKTOB TMPU OTHOCUTEIIEHO HEOONBIIUX HEOIArompusITHBIX
KoJeOaHUsAX IIeH Ha phiHKe KIIMEHT mojBepraeTcss pUCKY 3HAYUTEIBHBIX YOBITKOB, WPHU 3TOM B Cllydae
poJaKu (QBIOYEPCHBIX U (OPBAPIHBIX KOHTPAKTOB ¥ MTPOJIAYKH ONMIIMOHOB HA TIOKYTIKY (OMIIMOHOB «KOJLI») -
HEOTpaHMYECHHBIX YOBITKOB. C y4eTOM 3TOro, COBEpIICHHE CICIOK MO MPOAAXE OMIMOHHBIX KOHTPAKTOB H
3aKIIIOYeHHe (BIOYEPCHBIX U (OpBapAHBIX KOHTPAKTOB CIEAYET OCYHIECTBIATH TOJBKO OIBITHBIM
WHBECTOpaMm, 00JIaIaloNIM 3HAYUTEIbHBIMU ()MHAHCOBBIMHA BO3MOXKHOCTSIMU M MTPAKTUYECKUMU 3HAHUSMH B
00J1aCTH IPUMEHEHHSI MHBECTUIIOHHBIX CTPaTerui.

Pucku, cBs3aHHBIE C TPOW3BOMHBIMH (DUHAHCOBHIMH HWHCTPYMEHTAMH, OTHOCSATCS TaKXkKe H K
MIPOU3BOIHBIM (PHAHCOBBIM WHCTPYMEHTaM, HAlpPaBIIEHHBIM Ha CHIDKEHHE PUCKOB JIPYTHX OIEpaluii Ha
¢ongoBoM peiHKe. KnmeHTy pekoMeHIyeTcsi BHUMATEeNIbHO OLIGHUTh, KaK MPOM3BOIHBIE (DUHAHCOBBIE
MHCTPYMEHTBl COOTHOCSTCSI C ONEPALUSIMH, PUCKHU IO KOTOpHIM KIIMEeHT HaMepeH OrpaHuinTh, U YOeJUThCS,
YTO 00BEM IO3WIMK Ha CPOYHOM PBIHKE COOTBETCTBYET OOBEMYy MO3UIMHM Ha CIIOT PBIHKE, KOTOPYIO
xemkupyeT Kinenr.

1. PeIHOYHBIH pHCK.

[Tommmo 061IETO PRIHOYHOTO (IICHOBOTO) PHCKA, KOTOPBIA HeceT KIMeHT, coBepIIaromuii oneparyy Ha
peiHKE LeHHbIX Oymar, KnmeHT, B ciy4ae coBeplieHHs ONepauuii ¢ NPOU3BOAHBIMUA (PHHAHCOBBIMHU
MHCTPYMEHTaMH OyIeT HECTH PUCK HEONaronpusATHOIO M3MEHEHHUs IIEHBl KaK (PUHAHCOBBIX MHCTPYMEHTOB,
SIBJISTFOIUXCSL 0A3MCHBIM aKTUBOM MPOHM3BOIHBIX (DMHAHCOBBIX WHCTPYMEHTOB, TaK W PHCK B OTHOIICHUU
AKTHBOB, KOTOpBIE CIy)XaT oOecrieueHreM. B cirydae HeOnaronpusaTHOro U3MeHeHHs neHbl KITMeHT MoxkeT B
CPaBHUTEIHHO KOPOTKHI CPOK MOTEPSATH CPEJICTBA, SBISIONUECS 00eclieueHHeM POU3BOIHBIX (PMHAHCOBBIX
WHCTPYMEHTOB.

Crnenyet oOpaTuTh BHUMaHUE HA CIICAYIONIUE BUIIbI PHIHOYHBIX PUCKOB

1.1. OrpanudeHmne pacropsHKEHUS CPEICTBAMU, SBIISIONTAMUCS 00€CTICUCHUEM.

AxtuBel Kimenta (9acTe AKTHBOB), B pE3ylbTaTe 3aKIIOUEHUS CHEIOK C IPOU3BOTHBIMHU
(hMHAHCOBBIMH WMHCTPYMEHTaMH OyIyT SIBISATHCS OOecredeHWeM HCTIONHEHHs o00s3aresibeTB Kimenra mo
TaKUM CIIeIKaM M paclopshDKeHHe WMH, TO €CTh BO3MOXHOCTh COBEpIUICHHS CHIEJIOK C HHUMH, OyAeT
orpanuueHa. Pa3mep obecrieueHus H3MEHSIETCS B TIOPSJIKE, MPEYCMOTPEHHOM JIOTOBOPOM (criennuKarmeit
KOHTpaKTa), U B pe3ynsrare 3Toro KineHT MokeT ObITh OrpaHu4eH B BOBMOKHOCTH PACIOPsKATHCS CBOUMHU
AxTUBaMH B OOINbIIEH CTENEHW, YeM JI0 3aKIIOYCHUS CJEJOK C TPOWU3BOAHBIMH (DPHHAHCOBBIMHU
WHCTPyMEHTaMHU.

1.2. PuCK NpUHYIUTENBHOTO 3aKPHITHS MO3UIHH.



HeOGmaronpusatHoe W3MEHEHHUE IIEHBI MOXKET NMPUBECTH K HEOOXOMWMOCTH BHECTH JOIOJTHUTEILHBIC
CpENCTBa IS TOTO, YTOOBI IPUBECTH OOECIICYCHNE B COOTBETCTBUE ¢ TPEOOBAHUSIMH HOPMATHUBHBIX aKTOB U
JloroBopa, 4To OMKHO OBITH CIICIAHO B KOPOTKHIA CPOK, KOTOPOTO MOXKET OBITh HeoCcTaTouHo it Kitnenra.
Kommanuss B 3TOM ciydae BmpaBe Oe3 JOMONHHUTEIHLHOTO cornacusi KimeHTa «IpHHYIUTETHHO 3aKPHITh
MO3UIIMIO», TO €CTh 3aKIIYUTh CACIKY C MPOM3BOAHBIM (DHMHAHCOBBIM HHCTPYMEHTOM, HJIH IIPHOOPECTH
IIEHHBIE OyMarw 3a cYeT JCHEKHBIX cpencTB KimeHnrta, win nponath 1eHHbie Oymaru Knmenra. 9To Moxker
OBITH CIEJaHO IO CYIIECTBYIOIIMM, B TOM YHCJIE HEBBITOIHBIM, IICHAM W MPUBECTH K BO3HHUKHOBEHHUIO Y
Kimenra yoOBITKOB.

[IpunynurenbHOE 3aKphITHE MO3ULIMK HAMIPABICHO Ha yOpaBlieHUE puckaMu. KIHEeHT MOXKeT MOHECTH
3HAYMTEIbHBIC YOBITKM HECMOTpPS Ha TO, YTO ITOCJIE 3TOr0 M3MEHEHHE IIeH Ha (DUHAHCOBBIC MHCTPYMEHTHI
MOXKET MPUHATH ONaronpusiTHOE HarpasiieHue U KiMeHT moiydmt Obl TOXOJ, €Ciu OBl €To MO3UINs He ObLia
3aKkpbeITa. Pazmep ykasaHHBIX YOBITKOB NPU HEONIATONPHUATHOM CTEYCHUU OOCTOSTEIHCTB MOXKET TPEBBICUTH
CTOMMOCTH Haxoasmmxcs Ha cuete Kimenra AKTHBOB.

2. PUCK IMKBHIHOCTH.

TpymHOCTH ¢ 3aKPBITHEM TIO3UIUI U MOTEPH B IIEHE MOT'YT MPUBECTH K YBEIIMUCHUIO YOBITKOB OT
MIPOU3BOIHBIX (PMHAHCOBBIX HHCTPYMEHTOB I10 CPAaBHEHHUIO C OOBIYHBIMH CICIIKAMH.

Ecain wunBecTuumonHast crpaterus KiuweHTa npeaycMaTpuBaeT BO3MOXXHOCTH BO3HHUKHOBEHUS
HEOOXOMMOCTH 3aKPBITUS TIO3UIIMU IO COOTBETCTBYIONIEMY KOHTPAKTY (WJIM 3aKTFOUCHHS CIIEIKH C UHBIM
KOHTPAKTOM, KOTOpas CHH)KAeT PUCK 10 JaHHOMY KOHTPAKTy), PEKOMEHIyeTcs oOpallaTh BHUMaHHE Ha
JUKBUJAHOCTh COOTBETCTBYIOIINX KOHTPAKTOB, TaK KaK 3aKpBITHE MO3UIUN MO HEJIMKBUIHBIM KOHTPAaKTaM
MOXET TMPUBECTH K 3HAYUTEIHHBIM JOMOJHUTEIHHBIM YOBITKAM B CBSI3M C WX HHU3KOW JIMKBUIHOCTHIO.
Pexomenayercs oOpaTWTh BHHMaHHWE, YTO, KaK IPAaBWIIO, KOHTPAKThI ¢ 0Oojiee OTHANICHHBIMH CpPOKaAMH
WCTIOJTHEHHS MEHEE JTMKBUIHBI TI0 CPABHEHUIO C KOHTPAKTAMU C OJIM3KMMH CPOKAMU HCIIOJIHEHUS.

[lpu 3akmrodeHHast CHCIKA C TPOW3BOAHBIM (DMHAHCOBBIM WHCTPYMEHTOM, KOTOPBIA SBIISICTCS
HEJTMKBHUIHBIM, BO3HHUKJIA HEOOXOMWMOCTH 3aKpHITh IMMO3UINI0, KimMeHTy pekoMeHayeTcs o00s3aTeIbHO
paccMOTPEeTh MOMHUMO 3aKPBITHS MO3UIIMU M0 JAHHOMY KOHTPAaKTy ajlbTepHATUBHBIC BapUAHTHI UCKIIOUCHUS
pHYCKa TIOCPEACTBOM 3aKJIFOUCHUsS CIIEIOK C MHBIMH IPOU3BOJHBIM (DPUHAHCOBBIM HMHCTPYMEHTOM HWJIH C
0a3UCHBIMHU aKTHBaMU. VICTIONb30BaHNE aIbTEPHATHBHBIX BAPHAHTOB MOXKET IMTPUBECTH K MEHBIITUM yOBITKAM.
[Ipu >TOM TPYAHOCTH C 3aKPBHITUEM TO3UIIHIA ¥ TIOTEPH B IIEHE MOTYT IMPUBECTH K YBEIMYCHUIO YOBITKOB TIO
CpPaBHEHHUIO C OOBIYHBIMU clienkamu. [lopydenus Kiwenra, HarpaBlieHHbIC Ha OTpaHHYCHHE yOBITKOB, HE
BCETIIa MOTYT OTPAaHUYHTH MOTEPH IO MPEATIONAraeMoro YpOBHsSI, TaK KaK B paMKaxX CKJIAIBIBAIOIICHCS Ha
PBIHKE CHUTyallid HCIIOJHEHHE TAaKOro MOpYyYeHHUs MO YyKa3aHHOW KiueHTOM IieHe MOXKET OKazaThes
HEBO3MOKHBIM.

Ormeparuu ¢ IPOU3BOAHBIMEA (DMHAHCOBBIMH WHCTPYMEHTaMH, 0a3MCHBIM aKTHBOM KOTOPBIX SIBIISFOTCSI
IICHHBbIE OyMard WHOCTPAHHBIX SMUTCHTOB WJIM WHACKCHI, PACCUMTAHHBIE O TaKWM IICHHBIM Oymaram,
BJICKYT TaKX€ PUCKH, CBI3aHHBIC C MHOCTPAHHBIM IMPOUCXOKICHUEM 0a3HCHOTO aKTHBA.

Jexapauusi 0 puckax, CBsi3aHHbI€ ¢ NTPHOOPeTEeHHEM HHOCTPAHHBIX IIEHHBIX OyMAar, MPOU3BOIHbIX
(pMHAHCOBBIX HHCTPYMEHTOB, 6a3MCHBIM AKTHBOM KOTOPbBIX ABJISIIOTCS] IEHHbIE OyMaru HHOCTPAHHBIX
SMHUTEHTOB M MHEKCHI PACCYNTAHHBIE N0 TAKUM IIeHHbIM GymMaram.

Lenp Hacrosimedt [ekmaparuu - mnpenoctaBuTh KineHTy HHGOPMAIMIO O PHCKax, CBA3aHHBIX C
MPUOOPETCHHEM WHOCTPAHHBIX IICHHBIX Oymar W TPOHW3BOAHBIX (PMHAHCOBBIX HHCTPYMEHTOB Oa3UCHBIM
AKTUBOM KOTOPBIX SIBJISIFOTCS IIEHHBIE OyMaru HWHOCTPAHHBIX SMUTEHTOB M MHJIEKCHI PACCUUTAHHBIE 110 TAKUM
IIEHHBIM OymMaram (J1ajiee- HHOCTpaHHbIC (PMHAHCOBBIC MHCTPYMEHTHI).

WNHocTpanHble 1ICHHBIE OymMard MOTYT OBITh NMPHOOPETEHBI 3a PyOEKOM WM Ha POCCHICKOM, B TOM
YHCIIe OPTaHU30BAHHOM PBIHKE

Onepanusm ¢ THOCTPAHHBIME [IEHHBIMH OyMaraMu U IPOU3BOAHBIMU ()MHAHCOBBIMH HHCTPYMECHTAMH,
0a3uCHBIM aKTUBOM KOTOPBIX SIBIISIOTCS IIEHHBbIE OyMard WHOCTPAHHBIX 3MHUTCHTOB U HWHICKCHI
paccuMTaHHbIE TI0 TaKWM IIEHHBIM OyMaraMm MpHUCYIIH OOIIHEe PUCKH, CBSI3aHHBIE C OMEpAIisIMH Ha PHIHKE
IEHHBIX OyMar W PUCKW CBS3aHHBIC C MPOU3BOAHBIMU (PMHAHCOBHIMH WHCTPYMEHTaMH, CO CICIYFOIIHMHU
O0COOCHHOCTSIMH.

1.CuctemMHBIC PUCKH.

[IpyuMeHHUTENPHO K WHOCTPAaHHBIM (DPUHAHCOBBIM WHCTPYMEHTAM CHUCTEMHBIC PUCKHU, CBOMCTBEHHBIC
poccuiickoMy (OHIIOBOMY PBIHKY JOIOJHSIOTCS aHAJIOTHYHBIMU CUCTEMHBIMH PUCKaMH, CBOHCTBCHHBIMU
CTpaHe, THe BBIYIICHBl WM 00paIiaioTcs COOTBETCTRYIONINE MHOCTPaHHbIE IeHHbIe Oymaru. K ocHOBHBIM
(hakTopaM, BIMSIOIIUM Ha YPOBEHb CHUCTEMHOTO PHCKAa B IIEJIOM, OTHOCSTCS TOJHMTHYECKAas CUTYallws,
0COOCHHOCTH HAIIMOHAILHOTO 3aKOHOAATEIILCTBA, BAIIOTHOTO PETYIMPOBAHUS U BEPOITHOCTh MX U3MCHCHHUS,
COCTOSIHHE TOCY/IAPCTBCHHBIX (DHMHAHCOB, HANWYKME U CTENCHb Pa3BUTOCTH (PMHAHCOBOW CHCTEMBI CTPaHEI
MeCTa HaXOXJISHHS JInIa, 00sS3aHHOTO IO MHOCTPAHHOH IIEHHOU Oymare.



Ha ypoBeHb CHCTEMHOTO pHCKa MOTYT OKa3bIBaTh BIMSHHE W MHOTHE Ipyrue (akTopbl, B TOM YHCIE
BEPOSTHOCTH BBEJCHHS OTPAaHMYEHWI Ha MHBECTHULIMU B OTIENIbHBIE OTPACITH SKOHOMHKH HIIH BEPOSTHOCTH
OTHOMOMEHTHOW  JICBallbBAIlM HAIMOHAJIBHON BamOThL. OOMIETIPUHATON HMHTErpaIbHON  OICHKON
CHCTEMHOI0 PHUCKAa MHBECTUIIMI SIBIAETCS «CYBEPEHHBIM PEHUTHMHI» B WHOCTPAHHOM WIJIM HAIlMOHAJbHOM
BaJIIOTE, TPHUCBOCHHBIA CTpaHe, B KOTOPOW 3aperuCTPUPOBAH SMHUTCHT WHOCTPAHHOW IIeHHOHW Oymarw,
MeXayHapoaueiMu peiitunroBeiMu arenrctBamu MOODY’S, STANDARD & POOR'S, FITCH IBCA,
OJTHAKO CIIEAYET UMETh B BUY, YTO PEUTHUHTH SBJSIOTCS UMb OPUEHTHPAMHU M MOTYT B KOHKPETHBIF MOMEHT
HE COOTBETCTBOBATH PEATHLHON CUTYAIIHH.

B cnywae coBepieHusi CIEIOK C WHOCTPaHHBIMH JICTIO3UTAPHBIMHU PACTIMCKAMH MOMHUMO PHCKOB,
CBSI3aHHBIX C DMHUTEHTOM CaMHX PACIHCOK, HEOOXOAMMO YYHUTHIBATH M PHUCKH, CBSI3aHHBIE C AMHTEHTOM
MPEICTABISICMbIX JTJAHHBIMH PACITMCKAMH MHOCTPAHHBIX IICHHBIX OyMar.

B Hacrosiee Bpemsi 3aKOHOJATENBCTBO Pa3pelIacT POCCHUUCKMMU HHBECTOpaM, B TOM YHCIE HE
SIBIITFOIIIMHUCS KBATN(UIIUPOBAHHBIMHA, TIPHOOPETCHHUE MOMYIIEHHBIX K IyOJUIHOMY pa3sMEIEeHUI0 U (WIIH)
nyonmmyHOMy oOparienuto B Poccuiickoit denepannu MHOCTPAaHHBIX (PMHAHCOBBIX MHCTPYMEHTOB Kak 3a
pyoexxom, Tak u B Poccumu, a Takke IMO3BOJSET y4YeT MpaB Ha TaKWE IICHHbIC OyMaru pPOCCUHCKUMH
JENO3UTApUsAMH. MeXIy TeM, CYIIECTBYIOT PHCKH W3MEHEHHUS PETYISTHBHBIX IMOIXOIOB K BIAJIEHUIO H
orepaIysIM, a TAaKkKe K y4eTy IpaB Ha HHOCTPAaHHbIC (PMHAHCOBBIC MHCTPYMEHTHI, B PE3YJbTAaTe YEr0 MOXKET
BO3HUKHYTh HEOOXOUMOCTH 10 X OTUYKJICHUIO BOIIPEKH riaHaM KineHTa.

2. IIpaBoBBIE pHCKH.

[Ipu mpuoOpeTeHnn UHOCTPAHHBIX (PMHAHCOBBIX MHCTPYMEHTOB HEOOXOAMMO OTAaBaTh ceOc OTYET B
TOM, YTO OHU HE BCETJa SBJISIOTCS aHAJIOTaMH POCCUHCKNX (PMHAHCOBBIX HHCTPYMEHTOB. B nro0om ciydae,
MIPEOCTaBIsAEMbIE TI0 HUM TIpaBa M MPaBWJIa WX OCYHIECTBIEHUS MOTYT CYIIECTBEHHO OTIMYATHCS OT MpaB
M0 POCCUHCKUM (DUHAHCOBBIM UHCTPYMEHTAM.

BosMoxkHOCTH CyZIeOHOM 3alUTHI MpaB MO0 WHOCTPAHHBIM (PMHAHCOBBIM MHCTPYMEHTaM MOTYT OBITh
CYIIECTBEHHO OI'paHIUYCHBI HEOOXOIUMOCThHIO OOpaleHUs B 3apyOeKHbIC CylNeOHbIC H TPABOOXPAHUTEIHHBIC
OpraHbl 1O YCTAaHOBIICHHBIM MpPaBWJIaM, KOTOpPbIE MOTYT CYIIECTBEHHO OTIMYATHCA OT ACHCTBYIOLIUX B
Poccun. Kpome Toro, mpu omepamusx ¢ WHOCTPaHHBIMH (DMHAHCOBBIMH WHCTpyMeHTamMu KiueHT B
OOJIBIIMHCTBE CITy4aeB HE CMOXKET MOJIaraThCsl Ha 3allUTy CBOMX MPaB U 3aKOHHBIX HHTEPECOB POCCHUUCKUMU
YIOJTHOMOYCHHBIMH OpTaHaAMHU.

3. PackpeiTue nHpOpMaIUH.

Poccuiickoe 3aKOHONATENHCTBO JIOMYCKAET PACKPBITHE HHGOOPMAIMU B OTHOLICHWHM WHOCTPAaHHBIX
(hMHAHCOBBIX MHCTPYMEHTOB IO TpaBUiIaM, JIEHCTBYIOMIMM 3a PyOe,oM, U Ha aHIIUHCKOM si3bike. KimeHt
JIOJDKEH OIICHUTh CBOKO TOTOBHOCTh aHAIM3WPOBaTh MH(OPMAIMIO HAa AHIIUICKOM SI3bIKE, a TaKXke TO,
NMOHUMAeT JIM OH OTIMYHMA MEXJy NpHHATBIMH B Poccum mnpaBuiamMu (QUHAHCOBOW OTYETHOCTH,
MexnyHapoIHBIMU CTaHAapTaMu (PUHAHCOBOM OTYETHOCTH WM MpaBHJIaMH (DMHAHCOBOW OTYETHOCTH, IO
KOTOPBIM ITyOIIMKYeTCS WH(pOPMAIIUS SMUTCHTOM MHOCTPAHHBIX IICHHBIX OyMar.

Taxkxe poccuiickue TC u (umm) OpoKephl MOTYT OCYIIECTBISITH ITEPEBOJ HEKOTOPBIX JOKYMEHTOB
(MH(pOpMaIUN), paCKphIBAEMBIX HHOCTPAHHBIM 3MUTEHTOM ISl yaoOcTBa Knuenra. B aTom ciydyae nmepeBon
MOYET BOCHPUHUMATHCS HCKIIIOYUTEIBHO KaK BCIIOMOTaTelnbHAss WHPOpPMANUS K O(QUIUATBHO PACKPBITHIM
JOKyMeHTaM (MHQOpMAIMK) Ha WHOCTPAHHOM si3bIke. KIIMEHT NOJDKEH YYHTHIBATh BEPOSTHOCTH OMMOOK
MEPEBOUMKA, B TOM YUCIIE CBSI3aHHBIX C BO3MOKHBIM PA3IMYHBIM IIEPEBOJIOM OJHUX U TEX K€ MHOCTPAHHBIX
CJIOB W (ppa3 WM OTCYTCTBHEM OOIICTIPUHSATOTO PYyCCKOTO YKBUBAJICHTA.

YBenomiienune 0 KOHQJINKTE HHTEPECOB

Ilens HacTOsero YBeAOMIICHHS - MpeaocTaBUTh KimeHTy wHbOpMamumio o0 oOmeM XxapakTepe Hu
WCTOYHUKAX KOH(IIUKTA HHTEPECOB.

Knuent yBemomiieHn o Tom, uro Komnanus okas3blBaeT yCIyrd, aHaJOTUYHbIE ONMKUCAaHHBIM B JloroBope,
TPETBUM JIUI[AM W OCYIIECTBISCT CIACIKH M WHBIC OMNEpaliu C IICHHBIMH OyMaramMd W JICHEKHBIMU
CpeICTBAMH B HWHTEpecax TPEThUX JHIl W B COOCTBEHHBIX HHTEpPECax B MOPSIAKE COBMEIICHHS BHIOB
po()eCCUOHATLHON JESTEIBHOCTH COTIACHO JIEHCTBYIOIIEMY 3aKOHOAATEIbCTBY. Takue CHCIKH W WHBIC
omnepaluu A TPEThUX JIMI MOTYT OCYIIECTBIATbCS KommaHued Ha yCIOBHSIX M 3a BO3HArpaKJICHUE,
OTIIMYAIOMINXCS OT YCJIOBHH M BO3HArpPaKACHUS IO aHAJOTHMYHBIM yCIyraM, OKa3biBaeMbiM KimeHty B
pamkax JloroBopa. KitueHT yBe1OMIIEH O TOM, YTO CAEIKH W OTEPAIiH C [ICHHBIMUA OymMaraMu ¥ JICHEKHBIMU
CPEICTBAMH B MHTEpECaX TPETHHX JIMII U B COOCTBEHHBIX MHTepecax KoMmaHWM MOTYT CO3/1aTh KOH(QIIUKT
MeXX1y IMYIIECTBEHHBIMHU U IpyTUMHU UHTEepecamu Kimenra.

B nensx npenotBpaiieHuss KOHPIUKTAa HHTEPECOB MEXIY UMYIIECTBEHHBIMU M APYTUMH WHTEPECaMU
Kommanun u Kimenta u a7 yMEHbBIIEHHS BO3MOXKHBIX HETAaTHBHBIX TOCJIEICTBHA TakKOrO KOH(JIMKTA
nHTepecoB, KoMmmanuss B cBoeW mpodecCHOHANBHON NesATEIHPHOCTH, CBs3aHHON ¢ JloroBopom, 00s3yeTcs
coOroaaTh 0€3yCIIOBHBIN MPUHITUI IPHOPUTETa UHTepecoB KimeHTa HaJl COOCTBEHHBIMH HHTEPECAMU.



B nensx mpemorBparieHus KOH(IMKTAa HHTEPECOB MEXIy MMYIIECTBEHHBIMH M MHBIMH HHTEpPECAMHU
Kimnenra u TpeTpux JHI, W A7 YMEHBIIEHHsS BO3MOXKHBIX HEIaTHBHBIX IIOCJIECACTBUM Takoro KOH(IMKTa
uHTepecoB, Komnanus B cBoell mpodeccHoHanbHOW NesTeIbHOCTH, CBsi3aHHOW ¢ JloroBopom, obs3yercs
coOoaTh IPUHLIMIB PABHOTO M CIIPAaBEAJMBOIO OTHOLICHHS KO BCEM CBOMM KJIMEHTaM, C Y4ETOM
YCTAHOBJICHHBIX JUISI PA3JIUIHBIX KaTETOPHI KIIMEHTOB YCIOBHA OOCITY>KUBaHHUS U OCOOSHHOCTEH PHIHOTHOMH
CUTYalHH.

Kommanust mpuHHMaeT Bce pasyMHBIE W JOCTYITHBIE MEpHI 110 BBISBICHHIO M KOHTPOJIO KOH(IMKTa
HMHTEPECOB, MEPbI 10 MIPENOTBPAILEHHIO €r0 MOCIEICTBUN M pa3pelIeHus] COOTBETCTBYIOILEr0 KOH(IINKTA B
nons3y Knuenra.

HNuble yBenomiieHus1

1.Komnanus yBemomisier KiimeHta o mpaBe Ha Moiy4yeHHE MO €ro 3ampocy MHGOpManuu o BHAAX U
CyMMax TIJarexed (MOpsAKe OIpeAeNieHHsi CyMM IUIaTexeil), Koropele KiHMEHT NoibKeH ymiatuThb 3a
IPEOCTaBICHUE €My  YCIIyT, HpeayCMOTpeHHBIX JloroBopoM, BKIoYas HH(OpPMAIMIioO O pasMmepe
BO3HarpaxkJeHus (MopsAKe OIpeesieHns1 BO3HArpaskaeHus) Kommanuu u mopsike ero yrmsiarhl.

2. KommaHusi yBenoMisieT KJIMEHTa O TOM, YTO JAEHEXHBIE CpeAcTBa, 3auuciseMble Kommanueinl Ha
crenuanbHbelii Opokepckuil cueT (cuera), HE IOAJIEKAaT CTPaxXOBaHHIO B cooTBeTcTBUM ¢ DenepaibHbIM
3akoHOM Nel77-®3 «O crtpaxoBaHMM BKJIAZOB (u3nveckux jul B Oankax Poccuiickoit ®enepammm» oT
23.12.2003r.

YunteiBast BeIIen3noxernHoe, Kommanusa pexoMmeHayeT KiimeHTy BHUMAaTENbHO PacCMOTPETH BOIIPOC
0 TOM, SIBIISTFOTCSI JTU PUCKH, BO3HUKAIOIIUE TIPU MIPOBEICHUH OTIEPAINii Ha PhIHKE IIEHHBIX OyMar ¥ CpOYHOM
pBIHKE, mpreMiieMbIMU i KiueHTa, ¢ y4eToM WHBECTHIIMOHHBIX IIeNie U (DMHAHCOBBIX BO3MOXHOCTEH
Kinenra.

JanHoe VYBenomiieHHE HE MMEET CBOEH IIeNbl0 3acTaBUTh KiMEHTa OTKa3aThCsl OT OCYIIECTBICHHUS
oreparii Ha phIHKE [EHHBIX OyMar W CpOYHOM pBIHKE, a MPU3BaHO MOMOYb KJIMEHTy OIICHUTh PHCKH U
OTBETCTBCHHO TIOJIOWTH K PEIICHUIO BOMPOCA O BHIOOPE MHBECTUITMOHHOW cTparermu KimeHTa W yCIOBHi
Horosopa ¢ Komnanuei.



