JlaHHBIC O TO3MLUAX B HMHOCTPAHHBIX BAJIOTAaX, IPArolCHHBIX METAUIAX M POCCHUICKUX pPYyOIsiX, TpeOoBaHUSAX H
00513aTeIbCTBAX MO CHENIKaM C MHOCTPAHHBIMH BaJIOTaMH, APArOLICHHBIMH METaJUIaMH M POCCHUCKUME pYOIIsIMH OepyTcs
o cocrosaUIo Ha 10:00 MmockoBckoro Bpemern (MCK) Toprogoii ceccun TC.

Caenxu CBOII ¢opmupyrotrcss nmostanHo B nopsike, ycraHoBieHHOM Kommanueil. ®@opmupoBanue caenku CBOII ¢
0a30BOM BaNIOTOI/IParolleHHBIM METAJUIOM 3a KOTHPYEMYIO BAIOTY COOTBETCTBYIOLIMM 0Opa3oM H3MEHSET OTKPBITHIC
MO3UIMY B JaHHOW 0a30BOH BaltOTE/AParoleHHOM METaule U B JAHHOW KOTHPYEMOIl BaJIIOTe.

38.6.B cimyuyae ecnn Kommanusi He BOCHOJIB30Banach MPaBOM B COOTBETCTBUH ¢ MyHKTOM 38.3 Hacrosimero PeriamenTa,
UCTIOJIHEHHE 00s13aTenbCcTB KiTneHTa MPOUCXOTUT ITyTEM 3aKIIOUCHUS CACTKU CBOII C HHOCTPAHHOM BaJIFOTOM/ IParoICHHBIM
METaJUIOM 3a POCCHIiCKHE pyOJin Ha BeCh O0BEM OTKPBHITOM MO3UIMHM HA TOKYIKY/TIPOAaXy JTaHHOW WHOCTPAHHOU
BaJIFOTHI/IParoleHHOT0 METajlia He 3aBUCHMO OT HAJTMYUS WHOCTPAHHOH BAJTFOTHI/PATOIICHHOTO METaJlIa WK pyOIieii Ha
Cuete B Knuenra.

38.7.YkazanHas B 1.38.6. Permamenra cmenka CBOII 3axmrogaercs, 6e3 momomHUTENbHOTO TopydeHus Kmmenta. Kiment
TIOHMMAEeT JaHHbIE YCJIOBHS, MPUHUMAET UX M yNoJHOMouuBaeT KommnaHuio Ha 3akimroyeHne ykasaHHbIX cienok CBOIT
(6e3 nonoIHUTENbHBIX OpyueHuid oT KineHra).

38.8. Komnanus paccunTeIBaeT 1 B3uMaeT ¢ KineHTa Bo3Harpax/IeH1e 3a yCIyTrd Ha BAIIOTHOM PBIHKE M PHIHKE JParoneHHbBIX
METajIoB, B TOM 4Hcie 3a coBepuieHHble caenkn CBOII, B mopsinke, ycraHoBieHHOM Pernamentom n CraBKamu
KOMHCCHOHHOTO Bo3HarpaxaeHus (IIpunoxenne Ne3 k HacTosmemy Permamenty).

39. IIpekpaimieHue copepuieHUs ONEePAUii HA BATIOTHOM PbIHKe H PbIHKe IParoleHHbIX MeTAJJI0B

39.1.TIpu pacropxenun [loroBopa miam oTka3a KIMEHTa OT COBEpINCHWS OmNepalyii Ha BaIOTHOM pBHIHKE HW/IIH PBIHKE
JParoLiCHHBIX METAJUIOB BCE OTKPBITHIC NMO3HMLUK JOIDKHBI OBITH 3aKpbITHl KimeHTOM mim ncmosHeHsl. B cimydae, ecnn
Kommanns He momyunt ot KnneHTa nopydeHne Ha COBEPIICHHE CIEJIOK C BAIFOTHBIM HHCTPYMEHTOM W/MITH HHCTPYMEHTOM
PBIHKA JParoleHHBIX METAJUIOB C LEIbIO 3aKPBITH OTKPBITHIX NO3UIMH, KoMmmanust BipaBe 3aKpbITh HX CAMOCTOSITEIBEHO
MyTeM HOKYIIKU H/WJIK MPOJaXku COOTBETCTBYIOIIET0 HHCTpyMeHTa 3a cueT KimeHra.

39.2.Komnanus BOpaBe BBICTYNUTh MHULUMATOPOM cHATHS KnmeHnra ¢ peructpauuu B TC mpu mpekpaiieHud OEHCTBUS
JloroBopa, a TakXke IpH OTCYTCTBUH oneparuii mo Cyety B Goree uem Tpu Mecsna.

YACTb 11. PUCKMN.
40. [lexaapanMsi 0 pMCKaXx, CBA3aHHBIX C OCYIeCTBJIeHUEM ONepanMii Ha pbIHKe LeHHbIX OyMmar.

Hens nacTosimed [lexmapamuu — mnpenocTaBuTh KimeHTy wuHpOpPMAmMio 00 OCHOBHBIX PHCKaX, CBA3aHHBIX C
OCYIIECTBIICHHEM ONepannii Ha ppIHKe IeHHbIX Oymar. Kommanus oOpammaeT BHMMaHue, 9To HacTosmmas Jleknapanus He
packpoiBaeT Kienty nundopmanuio 060 Bcex BO3MOKHBIX PHCKaX Ha PhIHKE IIEHHBIX OyMar ¥ POW3BOTHBIX (PUHAHCOBBIX
MHCTPYMEHTOB BCIIEACTBHIE pa3HO00pa3ns BO3HUKAIOIINX HA HEM CHTYAIHH.

B o0miem cMpICiie pUCK TIPEACTABIAET COO0M BO3MOXKHOCTh BO3HIKHOBEHHS YOBITKOB (HETIONyYeHHE 0XKUIAEMOTO JI0X0/1a
W/WIIY TIOTEPU YaCTH HIIM BCe CyMMBI HHBECTHPOBAHHBIX CPENICTB) MPH OCYIIECTBICHUHN (DMHAHCOBBIX OIEPALIUil B CBSI3U
C BO3MOXKHBIM HEOJIATONMPHUATHBIM BIMSHUEM Pa3HOTO poja PakTopOB.

[onrBepxaeHneM o3HakoMiIeHUsT KimeHTa ¢ pHUCKaMHl WHBECTHIMOHHOW JEATEIFHOCTH, M3JOXKCHHBIMUA B HACTOSIICH
gactu 11 Permamenra («Puckmy), sBisercs nmonnucanue Kimentom 3asBiieHUs o npucoenuHeHnu K JJoroBopy (akuent
ycnoBuid PerimameHnra) B TMOpsIKe, YCTaHOBJIGHHOM HacTosmuM Permamentom. [lepen monmucaHueM YKa3aHHOTO
Sasrnennst KimueHTy He00X0IuMo yOenuThes B TOM, 9TO HH(QOPMAIHSI O PUCKaX IMOHATHA, TPH HEOOXOAUMOCTH IOIYYUTh
pPa3bsACHEHUS Y KOHCYJbTaHTa, CIIEHUAIU3UPYIOIIETOCS] Ha COOTBETCTBYIOIIMX BOMPOCAX.

40.1. Komnanus nadopmupyeT KimeHTa 0 HIKeCIeayonem:

e  Huxakas wnbpopmanus, momydenHas Kimentom B Kommammm, or ee paOOTHHKOB W/HIHM YIOJTHOMOYCHHBIX
IIPEICTABUTENIEH, HE SBJISIETCA U HE MOXKET pacCMaTpUBAThCS KaK PEKOMEHIALUs Uil COBEPLUEHUS CIEIOK KYIIIU-
MIPOIaXH [IEHHBIX Oymar, MPON3BOAHBIX (PHHAHCOBBIX HHCTPYMEHTOB WIIM APYTUX MHBECTHUIIHH.

L Kommanus He HeceT HUKaKOi OTBETCTBEHHOCTH 3a PE3YIbTAaThl MHBCCTUITMOHHBIX pGHJeHPIfI, TIPUHATBIX KmnenTom Ha
OCHOBC aHAJIUTUYCCKUX MAaTCPHUAJIOB, peKOMeH,Z[aIIHﬁ, MnporpaMMHOTr0 O6€CH€‘ICHI/IH, KaKMX-1100 (baﬁHOB W/WIIA UHOH
I/IH(I)OpMaHI/II/I, HOHy‘IeHHOﬁ Kmuenrom or Kommanuu. Pemenue o COBCpUICHUH CACIIKU TPUHUMACT TOJIBKO Knuenr.

. Knuent MNPUHHUMACT Ha cebs PUCKH, CBA3aHHBIC C MNEPEHOCOM KOPOTKUX WU AJIMHHBIX HO3HHI/II>1 Ha CJICAYIOUIYIo
TOPTOBYIO CECCUIO, a TAKIKE PUCKHU, CBA3aHHBIC C OTIIMYUEM KOTHUPOBOK HAa MOMCHT 3aKPbITUA npem)mymeﬁ TOpFOBOﬁ
CCCCUU U KOTUPOBOK HAa MOMCHT OTKPLITHUA HOBOI1 TOpFOBOﬁ CceCCum.

e  KimeHT moHMMaeT W MPHHUMACT Ha ce0sl BCE PUCKH, CBSI3aHHBIC C MOJadcil MOPYYCHU, paccMaTpUBaEcMBbIX
Kommanuett kak "Cron-3asBku", yauThIBass 0OCOOEHHOCTH MX UCIIOJIHEHUS U TIOPSIOK KOHTPOJISI OTOBOPSHHBIX B HUX
YCJIOBHH.

Pernament okazanus 6pokepckux yemyr KUT ®unanc (AO) 51



40.2.TTepevyeHb OCHOBHBIX PUCKOB, C KOTOPBIMH OY/yT CBsI3aHbI onepanui KimmeHTa Ha phIHKE IIEHHBIX OyMar u MpOW3BOIHBIX
(hMHAHCOBBIX UHCTPYMEHTOB.

40.2.1.CucteMHBIii pHCK

OTOT PHUCK 3aTPAaruBaeT HECKOJIBKO (DHMHAHCOBBIX MHCTHTYTOB U IPOSIBISIETCS] B CHMIKEHHH MX CHOCOOHOCTH BBINIOJHATH
cBon (yHKnmu. B cmry Oonbmoi cTeneHHM B3aMMOJEWCTBHSA M B3aMMO3aBHCHMOCTH (PMHAHCOBBIX MHCTHTYTOB MEXAY
c000}#1 OLIEHKA CHCTEMHOTO PUCKa CII0)KHA, HO €T0 PeaTi3anis MOXKET HOBIMATh Ha BCEX YYaCTHUKOB (PHHAHCOBOTO PBHIHKA.

40.2.2.Pp1HOYHBII pucK

OTOT PUCK NPOSBISETCS B HEONAaronpuATHOM M3MEHEHWH IIeH (CTOMMOCTH) MpHHaJuiexamux KimeHTy (UHaHCOBBIX
MHCTPYMEHTOB, B TOM YHCJIE M3-32 HEOJArompUsTHOTO W3MEHEHMs NOJUTHYECKOW CUTYallMM, PE3KOH IeBaibBallld
HallMOHAJILHOM BaJIIOTHI, KpU3UCa PHIHKA FOCYAAPCTBEHHBIX JOJITOBBIX 0053aTENbCTB, 0AHKOBCKOTO U BAIIOTHOTO KpH3HUCa,
00CTOSITENLCTB HENPEOAOIUMOH CHITBL, TJIABHBIM 00pPa30M CTUXUITHOTO M BOGHHOT'O XapaKTepa, ¥ Kak CJIeICTBHE, IPUBOAUT
K CHIDKCHUIO IOXOHOCTH MJIH JjaXke YObITKaM. B 3aBUCHMOCTH OT BEIOpaHHOM CTpaTeruu peIHOYHBIN (1IeHOBOI) pUCK OyaeT
COCTOSITh B YBEITHUCHNH (YMEHBIICHHH) LICHBI ()MHAHCOBBIX HHCTPYMEHTOB.

KnueHT moHNMaeT u MPUHUMAET TO, YTO CTOMMOCTh NPHUHAUISKAINNX (PMHAHCOBBIX HHCTPYMEHTOB MOXET KaK pacTH, TaK
Y CHIKAThCS, U €€ POCT B IIPOIITIOM He O3HaJaeT ee pocra B OyxymieM. [Tpn stom Kommanus He nenaeT HUKaKnX 3asBICHUH
¥ HE JaeT HUKaKUX OOCUIaHWH W TapaHTHi, YTO OMEpalMM Ha PBIHKE LEHHBIX OyMar W MPOW3BOJHBIX (MHAHCOBBIX
MHCTPYMEHTOB, BKIIOYasi Map>XWHAJIbHbBIC CACIKH, 00s3aTeNbHO MPUBEAYT K (PMHAHCOBOM NMPUOBUTH WM K YOBITKY IUIS
KnuenTa, niam kK KakoMy-Ju00 APYromy >KeaaTelbHOMY HITH IPOTHO3UPYEMOMY pe3yibTaTy.

KnueHT moHMMaeT W MPUHUMACT, YTO MIPU COBEPIICHHH 00s3aTeibcTB KOMIaHWM, MPEIyCMOTPEHHBIX HACTOSIIUM
PermamMeHTOM CyIIECTBYET PHUCK HEHCIIOJHCHHS/HEHAICKAIIETO MCIOTHECHUS YKa3aHHBIX 0013aTCIBCTB W/WIK JIFOOBIX
TpeThux Juil nepen Kommnanuei.

Yka3aHHBIN PUCK MOXET BO3HUKHYTh IO JFOOBIM 0¢3 HCKITIOUCHHUS 00CTOSITEIBCTBAM, B TOM YHCJIC B CIICACTBUU TPUHSITUS
JIOOBIM TOCYIapCTBOM, OOBCIUHCHHEM TOCYAapCcTB (B TOM 4YHCJE, HO HE OrPaHUYMBAsACh, EBPOMCHCKHM COHO30M),
PETYIUPYIOIUM OPTaHOM, KOMICCHEH, opraHu3anueii, 00ecrednBaronX B TOM YUCIe, HO HEe OTPaHUYHBAsCh, TOPTOBEIE
U PacUCTHO-KIUPUHTOBBIE MPOIEIYPHl, a TAK)KE WHBIM YIIOJHOMOYECHHBIM/IODKHOCTHBIM JIMIIOM KaKHX-THOO 3aKOHOB,
HOPMATHBHBIX TIPABOBHIX WM HWHAWBHIYAIBHBIX aKTOB TOCYNAPCTBEHHBIX W/WIA WHBIX YIOJHOMOYCHHBIX OPTaHOB,
CTaHJApPTOB, MPENMUCAHUH, AUPCKTHB, IOJIOKEHUHA WM WHBIX JIOOBIX JOKYMEHTOB, B OTHOIICHHH JIOOBIX OPraHOB,
OpTaHU3AIMiA, BEIOMCTB, KOMHICCHI, COI030B, HHBIX 00pa30BaHUH, TFOOBIX OPUANICCKAX W/WIN (PU3HIECKHX JHII (B TOM
4Hcle, HO HE OTPaHHYHMBAsICh, OAHKH, OaHKH-KOPPECHOHICHTHI, PacUeTHO-KIIMPHUHTOBBIC OPTaHW3alWH, JCTIO3UTAPHUH,
[EHTPaIbHbIE JETIO3UTAPHH, TIJIATEIKHBIE CUCTEMBI), YyJacTHE KOTOPHIX HEOOXOAMMO IS TIeJiel UCTIOTHEHUsI 0053aTENbCTB
Kommanuu B pamkax HacTosiero PermamMenTa, COBEpIICHUE W/ UM UCTIOJIHEHHE BCEX UM OTACIBHBIX BUIOB CACIOK /N
onepanuii, HeOOX0IMMBIX JJIsI UCTIOTHEHMsI 00s13aTeNnbcTB KoMmanuu B paMkax HacTosiero Pernamenra.

K naHHOMY pHCKY Tak)e OTHOCSTCS JII00ble AeUCTBUsA/0e3eCTBHS PEryIMPYIOIIUX OPraHOB, OpPraHU3alui, KOMHCCHIA,
COI030B, MHBIX 00pa3oBaHHi, OaHKOB, OAHKOB-KOPPECIIOHAEHTOB, PacCUETHO-KJIMPHHIOBBIX OpraHU3alWi, MIIaTeXHBIX
CHCTEM, a TaK)Ke JIFOOBIX MHBIX yIOJTHOMOUYEHHBIX/TODKHOCTHBIX JIMI, KOTOPbIE MOTYT HPSMO FJIHM KOCBEHHO NMPHUBECTU K
JMr00BIM HETaTUBHBIM ITOCIEACTBUAM 111 KirenTa.

Puck onmcaHHbBIM BBIIIC, HECET HEIMOCPECACTBEHHO Kauenr.

Oco00 Kinenry ciaenyer o0paTuTh BHUMAHHE Ha cJleyI0ONIHe PHIHOYHbIC PHCKH:
1.BanioTHBIH pUCK

BanoTHbI# pUCK ITPOSIBISIETCS] B HEOIAronprusTHOM M3MEHEHUH Kypca pyOuis 1o OTHOIICHHIO K HHOCTPAHHOM BAJIIOTE, TIPH
KoTOpoM Joxofsl Kimenta ot BiageHns puHAHCOBBIMU HHCTPYMEHTAMH MOTYT OBITH ITOJABEPTHYTHI HEOIArONpUATHOMY
BO3ICHCTBUIO (CHIKCHHIO PEATbHON IOKYNATebHOW CIIOCOOHOCTH), BCIEACTBHE 4ero KIMEeHT MOXKeT MOTepATh 4acTh
JOXO/a, a TaKKe MOHECTH YOBITKH. BamoTHBIN pHUCK TakKe MOXKET MPUBECTH K M3MEHEHHUIO pa3Mepa 00s3aTenbCTB 0
(MHAHCOBBIM HHCTPYMEHTaM, CBA3aHHBIM C HHOCTPAHHOM BAJFOTOH MM HHOCTPAHHBIMU (DMHAHCOBBIMH HHCTPYMEHTaMH,
YTO MOXKET IIPUBECTH K YOBITKAM MJIIH K 3aTPYIHEHUIO BO3MO)KHOCTH PACCUUTHIBATHCS MO HUM.

2. [IpoueHTHBI pucK

[posBisiercss B HEOIArOMPHUATHOM W3MEHEHHUW NMPOICHTHON CTAaBKH, BIHSIONICH Ha KYpPCOBYIO CTOMMOCTBH OOJIMTALUH C
(UKCUPOBAHHBIM J0XOAOM. [IpOIICGHTHBIN PHCK MOXET OBITh OOYCIIOBIICH HECOBIAICHUEM CPOKOB BOCTPEOOBaHUS
(moramrenusi) TpeOOBaHUI M 00s3aTENBCTB, a TAKXKE HEOJWHAKOBON CTENCHBIO HM3MEHCHHS TMPOICHTHBIX CTABOK IO
TpeOOBAHUSAM H 0053aTCIILCTBAM.

3.Puck GaHKpPOTCTBA IMUTEHTA aKLMii

HpOHBHﬂCTC}I B PE3KOM NAaACHUHN LICHBI aKIi AKIIMOHECPHOI'O 06H.IeCTBa, NMPU3HAHHOTO HECOCTOATCIIBHBIM, WIIM B
MPpECABUIACHUN TaKOW HECOCTOSTEIILHOCTH.
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s Toro 9TOOBI CHU3UTH PHIHOYHBIN pHCK, KIMEeHTy ciiexyeT BHUMATETFHO OTHECTHCH K BBIOOPY M AMBEpCH(pHUKAIINN
(mHAHCOBBIX HMHCTpyMeHTOB. Kpome Toro, KimeHTy HEoOXOOMMO OIEHHTH pacxXoibl, ¢ KOTOPBIMH OYZyT CBSI3aHBI
BJIAaJICHIE W OTepanny ¢ (MHAHCOBBIMH HMHCTPYMEHTAMH M YOCTUTHCS B TOM, YTO OHHM IpueMieMbl i Kimenta u He
JUIIAIOT €r0 OXKHUIAEMOT0 JI0X0/1a.

40.2.3.Puck JUKBHIHOCTH

OTOT PUCK NMPOSBIAETCS B CHIDKCHUH BO3MOXKHOCTH PEATH30BaTh (PMHAHCOBBIE MHCTPYMEHTHI IO HEOOXOANMOH IIEHE H3-
3a CHW)KEHHMs CIIpoca Ha HUX. JJaHHBIH PHCK MOXET MPOSIBUTHCS, B YACTHOCTH, IIPH HEOOXOAUMOCTH OBICTPOH MpOAaxu
(PMHAHCOBBIX HHCTPYMEHTOB, B YOBITKAX, CBSI3aHHBIX CO 3HAUUTEJIbHBIM CHI)KEHHEM UX CTOMMOCTH.

40.2.4.KpenuTHbIii puck

OTO0T PHUCK 3aKJIIOYACTCA B BO3MOKHOCTHU HECBBINTOJHECHUSA KOHTPAKTHBIX U UHBIX O6ﬂ3aTeJ’ILCTB, IMMPUHATBIX HA cebs Apyrumu
JIMJaMU B CBA3U C OICpalrusIMu Knuenra.

K yMciy KpeqUTHBIX PUCKOB OTHOCATCS CJIeAYIOI[HE PUCKU:
1. Puck aedosara no o0 1urauMsiM 4 MHbIM J0JITOBbIM LIEHHbIM OymMaram

3akimouaeTcss B BO3MOJKHOCTH HEIIATEKECIIOCOOHOCTH SMHTEHTA JOJIOBBIX II€HHBIX 6yMar, YTO TIPUBEACT K
HCBO3MOKHOCTHU HUJIM CHUIKCHUIO BEPOATHOCTHU IOTACUTH €€ B CPOK U B IIOJTHOM oOBeMe.

2. PucK KOHTpareHra

Prck KoHTpareHTa — TPETHETO JIHIIA POSBISETCS B PUCKE HENCTIOIHEHNUS 00s13aTenbeTB nepen Knnenrom i Komnanuei
CO CTOPOHBI KOHTpareHToB. KIIMEHT MOHUMaeT W NMPHHUMAET TO, YTO NPHUHUMAEMbIE CO CTOpOHBI KoMmmaHWu Mepsl 1Mo
MUHMMHU3AIUM pUCKAa KOHTPAareHTa, HE MOTYT HCKIIOYUTh YKa3aHHBIH PHUCK TONHOCTBIO. OCOOEHHO BBICOK PHCK
KOHTpareHTa NpU COBEPLICHUH OINEpalfii, COBEPUIAEMbIX HAa HEOPTaHM30BAHHOM pBIHKE, 0€3 y4acTHs KIMPHHIOBBIX
OpraHM3alyii, KOTOpbIe IPHHUMAIOT Ha ce0sl PUCKH HEHCIIOIHEHUS 0053aTEIbCTB.

KnueHT noHuMaeT ¥ IpUHUMAET TO, YTO, YTO HECMOTPs Ha To, yTo Kommnanus neifctByer B uHTepecax KineHTa oT cBoero
HMEHH, PUCKH, KOTOpble NmpuHUMaeT KIMeHT B pe3ynpTare TakUX IEHCTBHH, B TOM YHCIE PUCK HEUCIOJIHEHUS WIN
HEHAJIEKAIETO NCTIOJIHEHUS 00513aTeNIbCTB TPEeThHX JuIl nepen Kommanuei, Hecet HenocpencTseHHo Knnent. Kiuenty
clleyeT UMeTh B BHJY, YTO BO BCEX CIIydasx JeHexXHble cpencTBa KimeHnrta xpaHsrcs Ha OaHKOBCKOM cuere, n KimeHnt
HeceT pUCK OaHKpOTCTBa OaHKa, B KOTOPOM OHH XpaHATCs. KiieHTy Heo0X0JMMO OLIEHUTS, T/Ie IMEHHO OYAYT XpaHHUThCS
nepefanHele KommaHum akTuBbl, TOTOB 1M KIMEHT OCYyIIECTBIATH ONEpallMd BHE LEHTPAIM30BAHHON KIMPHHIOBOM

nH}pPacTpyKTypHI.

B gactHoctn, KiueHT moHMMaeT W NpHHUMAET HA cedsl Bce PUCKH, CBS3aHHBIE CO COOSMM/OMIMOKaMN/HEKOPPEKTHOMH
paboToii mporpaMMHOT0 oOecreueHus], BUPTYaJIbHBIX CEPBEPOB B ceTH VIHTepHET, HEUCIIPAaBHOCTH 00OPYIOBaHUs, aBapUU
KOMITBIOTEPHBIX CeTeil, HEOCPEACTBEHHO MCIONB3YyeMbIX sl niepenaun CooOleHnit u/unu ajist o0eceyeHus mpoueayp
TOPTOBJIM (PMHAHCOBBIMH HHCTpYMeHTaMH. KIIMEeHT caMOCTOATeIbHO NPUHUMAET PelIeHHE TI0 pa3MEIEHHI0 CBOUX KITI0UeH
3JIEKTPOHHOM NOJIIMCH HAa BUPTYaJIbHOM cepBepe B ceTh VIHTepHeT.

3.Puck HeucnoJHeHHs 00s13aTe1beTB neped Knnenrom Komnanueii
Puck neucnonnenus Kommnanuei HEKOTOPBIX O6H3aTeHLCTB nepenq Knuenrom sBisieTcs BUAOM pUCKa KOHTparcHTa.

3aKOHOILaT€J'H)CTBO Tp€6y€T XpaHUTb ACHCIKHBLIC CPCIACTBA 6p01<epa U JICHCIKHBIC CPEACTBA €r0 KIIMEHTOB HA Pa3HbIX
0aHKOBCKHUX cycrax, 6nar0)1apﬂ UMy OHHM 3allUIICHbI B ClIy4dac 6aHKpOTCTBa 6p01<epa. OHHaKO 00BIYHO JCHC)KHBIC
CpCACTBA KIIMCHTA XPAaHATCA Ha 0aHKOBCKOM CYETE BMECTE C JACHCIKHBIMHU CPEACTBAMU APYTUX KIIMEHTOB U IMO3TOMY HE
3alllMIICHbI OT 06pameHH$1 B3BICKAHHWA 1O A0JIraM APYTHUX KIIMCHTOB. I[J'IS[ TOr0 4YTOOBI UCKIIOYUTH 3TOT PHUCK, Kiuent
BIIpaBe Tpe6OBaTL ot Kommanun XpaHUTb €ro JACHEKHBbIC CPCACTBA HAa OTACJIHbHOM CYETC, HO B 3TOM Cliy4dac Kommanus
MOXKET YCTAHOBUTL JONOJHUTCIBHOC BO3HAIPAXKIACHUC.

Ocob6oe BHUMaHHE cleqyeT TakKe o0paTHTh Ha MpaBo KoMIaHWK HCIONB30BaTh aKTUBHI KiMeHTa (IeHeXHBIE cpeicTBa
u/unu neHHble Oymaru). Eciam moroBop o OpokepckoM oOCIyKMBaHWM pa3pemiaeT KOMIaHWM HCIIOIB30BAaTh AKTHUBBI
KJ’[I/ICHTa, Kommnanusa BIIPaBE 3a4YUCIATh UX Ha CUECT, HpC}IHaSHa‘[eHHHﬁ A XpaHCHUA CBOUX COOCTBEHHBIX JACHCEXKHBIX
CPEICTB W/WiH IEHHBIX Oymar. B 3Tux ciaywasx KiueHT moJHOCThIO HOHMMAET U MIPUHUMAET Ha ceds pUCK OaHKPOTCTBA
Kommnanuu. Takoii puck B HacTosiiiee BpeMsi He cTpaxyercs. Eciu 1oroBop o OpOKEepCKOM OOCITYKMBAHWH pa3periaet
Komnanuu ucmons30BaTh B CBOMX MHTEpecax LeHHbIe Oymaru KimeHTa, CyliecTByeT, HallpuMep, PUCK HEHCIOJIHECHUS
(mecBoeBpemenHoro ucronHenus) [lopydenns KiueHra Ha cAENKy 1O MPUYHHE OIMTHOOYHOTO MCIIOJB30BAHUS aKTHBOB B
HHTEpeCcax IPYTUX JIMII, & TAKXKE MPOYMX ONEPANMOHHBIX U TEXHUUECKUX OMIHOOK.

KJ'II/ICHTy H€O6XO[[I/IMO BHHUMATCJIBHO O3HAKOMUTHCS C YCJIOBUAMH HACTOALICTO Pernamenra JJ1d TOro, 4TOOBI OLCHUTD,
KaKue IMOJIHOMOYHUS MO UCIIOJIb30BAHNIO MMYILECTBA 6y,ueT HUMCTb KOMHaHI/IH, KaKOBbI IIpaBUJia €TI0 XpaHCHUS, a TAKKE
BO3Bpara.

40.2.5.IIpaBoBoii puck
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CBs3aH C BO3MOXHBIMH HETaTUBHBIMH IIOCJICICTBISIMHA YTBEPXKICHHUS 3aKOHOAATENbCTBA WIM HOPMATHBHBIX aKTOB,
CTaHJAPTOB CaMOPETYIUPYEMBIX OpPTaHU3AINH, PEryIHPYIOMINX PHIHOK IICHHBIX OyMmar, Wil MHBIE OTPAacii SKOHOMUKH,
KOTOPBIE MOTYT KOCBEHHO MIPHUBECTH K HETaTUBHBIM U1t KiTeHTa mociie AcTBUSsM.

K IIPaBOBOMY PHUCKY TAKXE€ OTHOCHUTCS BO3MOXXHOCTH M3MEHCHHUSA IPABUJI pacdye€Ta HaJIOra, HaJOrOBBIX CTaBOK, OTMECHBI
HaJIOTOBBIX BBIYETOB U APYIU€ U3MECHEHHUS HAJIOTOBOT'O 3aKOHOAATEIBCTBA, KOTOPBIE MOTYT IPUBECTHU K HETATUBHBIM JJIA
BacC IMOCJICACTBUAM.

K mpaBoBoMy pHCKYy TakKe MOXHO OTHECTH JAEHCTBU:/Oe3AeHCTBUS pEryaupyloluX OOpallleHHe NEeHHBIX Oymar
(3aKIIroueHe CHENOK C MPOM3BOAHBIMHU (PUHAHCOBHIMM MHCTPYMEHTAMM) OPraHOB I'OCYAapCTBEHHOH BIACTH, KOTOPBHIE
MOTYT KOCBEHHO IIPUBECTH K HEraTUBHBIM Ui KiMeHTa nociecTBIsIM.

40.2.6.OnepanMoHHBIN pUCK

3akiroyaeTcsi B BO3MOXKHOCTM NpHYMHEHHS KiMeHTy yOBITKOB B pe3ysibTaTe HapyIICHHsS BHYTPEHHUX IPOLEAYP
Kommannu, om0k 1 HeToOpOCOBECTHBIX JCHCTBUIT €€ COTPYIHUKOB, cOOEB B paboTe TEXHUYECKUX cpeacTB Kommnanuw,
e mapTHEpOB, MH(PPACTPYKTYPHBIX OpraHU3alUil, B TOM YHCIIE OPTaHU3aTOPOB TOPTOB, KIMPHUHIOBBIX OpPraHM3aINH, a
TaKKe IPYTuX OpraHu3alnii.

OmepanioHHBIH PUCK MOXET HCKIIOYUTh HIIH 3aTPYJHUTH COBEPIICHUE ONEPAIlNi U B Pe3yIbTaTe IPUBECTH K YOBITKAM.

K.TII/IGHTy H€O6XOI[I/IMO BHHUMATCJIIBHO O3HAKOMUTBHCA C TCKCTOM HACTOAMIICTO PernaMeHTa, B YaCTHOCTH C TI'JIaBOM 21, JUIA
TOTO, YTOOBI OLICHUTD, KAKHUC U3 PUCKOB, B TOM YUCJIC PUCKH KAKUX TEXHUICCKUX C60€B, HeceT Kommanus u KnmueHt.

40.2.7.Pucku, cBAI3aHHbIEC ¢ HHAMBUAYAIbHBIMH MHBECTHUMOHHBIMH cYeTaMH (1JIs1 KJIMEHTOB, 3aK/JII0YHBIINX 10r0OBOP
Ha Benenue HUC)

3axumrogaeMelit ¢ Kommnanueit jorosop Ha Benenue MM C cBa3aH ¢ BeleHUEM WHAWBUIYaJIbHOTO HHBECTHIIMOHHOTO CUETa,
KOTOpBII mo3BosisseT KiMeHTy MOMyduTh WHBECTUIMOHHBIH HAJOTOBBIM BBIYET. Bce puHCKH, KOTOpBIE YNOMSHYTHI B
HacToswed Jlexknapanuu, UMEOT OTHOUICHME M K WHJIUBUIYalbHbIM MHBECTHLIMOHHBIM CUETaM, OJHAKO CYLIECTBYIOT
0COOEHHOCTH, KOTOpbIe HEOOXOAMMO 3HATh JJIsI TOTO, YTOOBI BOCHOJIB30BATHCS HAJOTOBBIMU MPEUMYILECTBAMH, KOTOPBIE
MPEJOCTABIIAIOT TAKHE CUETA, U HCKIIIOUHUTD PUCK JIMIIUTHCS TAKAX IPEUMYLIECTB.

CyH.[eCTByeT JiBa BapUaHTa NHBECTUIUMOHHBIX HAJIOTOBBIX BBIYCTOB!

1) «Ha B3HOC», 10 KOTOPOMY Kmuent BIIpaBC CKETOAHO 06paH.[aTLC$I 3a BO3BPATOM YIJIAYCHHOI'O MOAOXOJHOT'O HAaJIoTa Ha
CyMMY CACJIaHHOTO WM B3HOC4, HO HOOJIKHBI 6y,I[CT€ YIUIATUTD HOZ[OXO,Z[HHﬁ HaJIoI' Ha O0XO0M, HCYHCIICHHBIN npu
3aKPBITUHM MHAWBUAYAJIbHOTO MHBECTUIUOHHOI'O CUCTA,

2) «Ha U3BATHUEC CPEACTB CO CUCTA», IO KOTOPOMY Kiunenrt me BIIpaBC MOJYy4aTb e)l(el"OZ[HBIﬁ BO3BpAT HAJIora, HO 6y,E[CT
OCBO607KI[€H OT YIUIATBI IMMOJOXOAHOT'O HAJIOTa IPU U3BATHUU CPEACTB C UHAUBUAYAJIbHOTIO MHBECCTUIIMOHHOI'O CUYCTA.

KnueHT moHMMaeT M HPUHHMAET TO, YTO CMOYKET BOCIIOJIB30BATHCS TOJBKO OJHMM M3 BapHAaHTOB WHBECTHIIMOHHOTO
HAJIOTOBOTO BBIYETA, 3TO 3HAYUT, YTO eciu KIHEeHT XOTs Obl OJHAKBI BOCIIOJIB3YETCS HHBECTHIIMOHHBIM BBIYETOM «HA
B3HOC», TO KiMeHT He BIIpaBe BOCIOJIB30BATHCS WHBECTUIIMOHHBIM BBHIUETOM «HA U3BSTHE CPENICTBY, YTO MOXKET JHIIUThH
MOCTIETHET0 BCEX IPEUMYIIECTB 3TOro BapuaHTa. KiHeHTy HeoOXOAMMO ONpeaeNuTh HPEATOYTHUTEIbHBIN BapHaHT,
00CYANTH JOCTOMHCTBA U HEJIOCTATKU KaXJIOTO BAPHAHTA C KOHCYJIbTAHTOM, CIIEIMAIU3UPYIONIMMCS Ha COOTBETCTBYIOIUX
KOHCYJIbTAIHAX.

Kianent nonumaer u MNpUHUMAET TO, YTO €CJIU Kiauent pacToprue€T AO0roBop paHec CpoKa, YCTAaHOBJICHHOI'O
3aKOHOAATCJIbCTBOM, TO OH HEC CMOXXECT BOCIIOJIB30BATHCA OIMMCAHHBIMU MHBCCTUIIMOHHBIMHU HAJIOI'OBBIMH BbIUCTaMHU, U, B
clIydyace €Cjlr KiueHT monp3oBajics BBIYETOM «HaA B3HOC», Kiuent 6y,£[€T 00s13aHEI BEPHYTH IOCYyAapCTBY BCE CYMMBbI
BO3BpPALlICHHOT'O HaJIOra.

Kommanus He nmeeT HuKakoi MH(popMaru o BeiOope KieHTa B 4acTy BapnaHTa HHBECTHIIMOHHOTO HAJIOTOBOTO BEIYETA
1 HE yYacTBYET B OTHOIICHHUAX MeX Ty KIMeHTOM 1 HaJoroBoii ciryk00i.

ObparaeM BHIMaHHE Ha TO, 9T0 KJIMEHT BITpaBe MMETh TOJIBKO OJJUH HHINUBH/LyaIbHBII HHBECTUIIMOHHBIN CYET, OTKPBITHIN
B iepuox ¢ 1 suBaps 2015 roga mo 31 mexabps 2023 roga sxmountensHo (ganee MMC-1) niam He 6osee Tpex, OTKPBITHIX
mocie 01.01.2024 (MUC-3). Otkpseitie Heckoubkux MNC-1 y omHOTO MM y pa3HBIX MPOGECCHOHANBHBIX YYaCTHHKOB
PBIHKA IIEHHBIX OyMar MpuBeeT K TOMY, 9T0 KIIHEeHT He CMOJKET BOCTIONIF30BaThCS HHBECTUIIMOHHBIM HAJIOTOBBIM BEIYETOM
HU 110 ofHOMY M3 HHUX. OTkpbiTHEe MVIC-3 Gosee TpEX y OIHOTO WM Y pa3HbIX NMPOPecCHOHATBHBIX YYaCTHHKOB PBIHKA
LIEHHBIX OyMar npuBeJieT K ToMy, 4To KIIMEeHT He CMOXeT BOCIIOIb30BaThCsl HHBECTUIIMOHHBIM HAJIOTOBBIM BHIYETOM HH O
onHomy u3 HuX. OgHoBpemenHoe otkpbitue MMC-1 u UMC-3 y oxHOro Wik y pa3HbeIX Ipo(heccCHoHaIbHBIX yYaCTHUKOB
PBIHKA IIEHHBIX OyMar MpuBeIeT K TOMY, 4T0o KIIMeHT He CMOKeT BOCIIOJIb30BATHCSI MHBECTUIIMOHHBIM HAJIOTOBBIM BEIYETOM
HU 110 OAHOMY U3 HUX.

40.2.8. UudpacTpyKTypHBI pUCK

WnubpacTpyKTYpHBIH pHUCK, BKIIOYas KACTOAWANBHBINA PUCK, 3aKITI0YaeTCs B (PaKTHIECKOM OTCYTCTBHUH Y BIIAACIIBIIEB FITH
nepixareneil (PMHAHCOBBIX HHCTPYMEHTOB BO3MOKHOCTH PacIIOpsKaThCs UMH (HapuMep, IePeBOJUTh WX, KOTJa TaKoi
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MIEPEBOA MOMIEKHUT OTPAKECHHUIO MO CYETAM B BBILIECTOSIINX WHOCTPAHHBIX YUETHBIX HHCTHUTYTaX MM PacHOpsKAThCS
UMM MHBIM 00pa3oM) WM NONy4aTh AOXOABI IO HUM (B TOM YHCIE, HAPUMEp, B CBS3M C y4acTHEM HHOCTPAHHBIX
IUTATEXHBIX areHTOB, HHOCTPAHHBIX YYETHBIX HHCTHTYTOB, MHBIX OPTaHHU3allUil), WM y9acTBOBATh B KOPIIOPATUBHBIX
NEHCTBUSX, WIN CBSA3aHHBIN C MHBIMH eHCTBHAMI/Oe3eiicTBIeM opraHu3anuii (UHAHCOBOTO PBIHKA, PACHIOI0KEHHBIX
Ha Teppuropun Poccum wim 3a ee mpeielaMy, HalpHMEp, OPraHW3aTOPOB TOPTOB, KIMPHUHIOBBIX OpraHU3aLui,
pEmo3uTapueB, PEUTHHTOBBIX AarcHTCTB, MPO(ECCHOHANBHBIX YYAaCTHHKOB pPBIHKA IIGHHBIX OyMmar, HMHOCTPaHHBIX
OpOKEpOB, MHOCTPAaHHBIX YYETHBIX HMHCTUTYTOB, OaHKOB, IUIAT€KHBIX areHTOB, KAacTOAWAHOB, WHBIX OpraHU3allWH,
BKJIOUasi ”HPPACTPYKTypHBIE, CIIOCOOCTBYIONMX (PYHKIIMOHUPOBAHHIO PHIHKA IIEHHBIX OyMar.

KiueHnt nonumaer u NPUHUMACT, YTO MO MHOCTPAHHBIM BaJIFOTaM B CJIy4dac peajn3alun I/IH(l)paCprKTypHOFO PpUCKa, B
YaCTHOCTH, HE OI'paHU4IMBasACh, BOBMOXKHbBI:

L4 OFpaHI/I‘IeHI/Ie 3a4YUCJICHUSA U CIIUCAHUSA ACHECIKHBIX CPEACTB B OTACIIbHBIX BAJIIOTAX;
L4 HpOBeZ[eHI/Ie KOHBCPTAIIUU UHOCTPAHHBIX BAJIIOT B py6J'II/I 1100 UHBIE HWHOCTPAHHBIC BAJIFOTHI.

B cimygae HeoOxommMocTH TIpOBeneHHMs KOHBepTanuu BamoTel Kommanust OyZeT HCXOAWTh W3 TIPHUHIMIIOB
J0OPOCOBECTHOCTH M CTPEMHTHCSI IPOBOIUTH TaKUE ONlepalinyl Ha HanboJiee BHITOIHBIX IS KITMEHTOB YCIOBHUSX, OJJHAKO
KypC KOHBEPTAIIMH MOXKET TaK)KEe 3aBHCETh OT JCHCTBUH TPETHUX JIHII.

41. Jleknapanusi 0 PpHCKAX, CBS3aHHBIX C COBepHIeHHEM MAap:KMHAJIbHBIX CIeJI0K M  C/eJOK, NPHBOISIIUX
K BO3HMKHOBEHHIO HEIMOKPBITOI MO3UIHMH

Henp Hacrosmuedt [leknapauuy — mnpeaocTtaBuTh KieHTy MHpOpMAaIuio 00 OCHOBHBIX PHCKaX, C KOTOPBIMU CBSI3aHBI
Map>KHHAJIbHbIE CIENKU (TO €CTh CIEJKH, UCIIOJHEHHE KOTOPHIX OCYLIECTBISETCA C HCIIOJIB30BaHUEM 3a€MHBIX CPEJICTB,
npenocTaBieHHbIX KoMnaHuel) 1 HeMOKPBIThIE CENKH (TO €CTh CAETKH, B pe3yJbTaTe KOTOPHIX BO3HUKAET HEMOKPHITAs
TIO3UIHS — JJIs1 UCTIOJTHEHHS 003aTeNIbCTB M0 KOTOPBIM HA MOMEHT 3aKJIFOUESHUS C/IENIKH UMYIIECTBa KIIMEHTa, epeJlaHHOTO
OpoKepy, HEAOCTATOYHO C y4eTOM HUHBIX PaHee 3aKII0UEHHBIX CIETIOK).

HOpMaTI/IBHLIe AKTBI OTPaHUYMBAIOT PUCKU KIIMCHTOB IO MapKNMHAJIbHBIM U HEITOKPBITBIM CIACJIKaM, B TOM YHCJIC PETYINPYS
MAaKCHMAaJIbHOE «IIICY0» — COOTHOIICHHE 00s3aTeNbcTB KilMeHTa IO 3aKIYCHHBIM B €r0 HHTEpECax CACJIKaM H
UMYIIECTBA KHI/IGHTa, NpeAHa3HAUYCHHOT'O U1 COBEPUICHUA CACIIOK B COOTBETCTBUU C YCIIOBUAMHU HACTOALICTO Permamenra.
Tem He MeHee JaHHBIC CACIIKH MOAXOIAT HE BCEM K.]'II/IGHTaM, IOCKOJIbKY COIIPSAKEHBI C NOIMOJTHUTCIBHBIMHA PUCKAMU U
Tpe6y}0T OII€HKH TOT'O, 'OTOB JIN KiuneHT ux HecTH.

41.1.PbIHOYHBII pUCK

[Ipu cornmacun Ha coBEpUIEHNE MAaPKUHAIBHBIX M HEMOKPBITHIX CAEIO0K KIIMEHT NOTHOCTBIO MOHUMAET U NPUHUMAET TOT
(axT, 4TO BENTUUMHA MOTEPH B ciydae HeOsaronpusTHoro Juist noptrdens Knnenra aBHKEHUs phIHKA yBEIMYMBACTCS MIPU
YBEIIMUEHUU «IUIEUa».

IToMuMoO 001IIETO PHIHOYHOT'O PUCKA, KOTOPBIi HeceT KileHT, CoBepLIatoIInii onepanny Ha pbIHKE EHHBIX OyMmar, B ciiydae
COBEpILICHUS Map)KUHAJIBHBIX M HETOKPBITHIX c/1eIoK KineHT OyneT HecTH pUCK HeOJIaronpusITHOrO H3MEHEHHS 1IeHbI KaK
B OTHOIICHUH LEHHBIX OyMar, B pe3yJbTaTe NPHOOPETeHUsI KOTOPBIX BO3HUKIIA WM YBEJIMUWIIACh HEMOKPHITAs TO3HIIMS,
TaK U PUCK B OTHOLICHUHM aKTHBOB, KOTOpBIE CilykaT obOecrieueHueM. [Ipu 3TOM, B cllydae €CJIM HENOKpBITas MMO3HUILINS
BO3HHKIIA WM YBEIMYMIACH B pe3yJbTaTe NPOAaXKU IIEHHBIX OyMmar, BeMYrHa yOBITKOB HUYEM He orpaHnueHa — KitmeHt
Oynet 00s13aH BepHYTH (IIepeaTh) Opokepy EeHHBIE OyMaru He3aBUCHMO OT U3MEHEHHUS MX CTOMMOCTH.

HpI/I COBCPUICHNHU MAPKUHAJIbHBIX U HETIOKPBITBIX CACIOK Kauent JAOJZKEH YUYUTBIBATH, YTO BO3MOKHOCTH PACTIOPAKCHUS
aKTHBaMH, SABJIAIOIIHUMUCS o0ecreueHreM 10 TAKUM CACJIKaM, OTrpaHU4€HaA.

NmymecTBo (4acTb UMYIIECTBa), IpHHaLIexkamiee KilmeHTy, B pe3ynbrare COBEpIICHNST MAPKUHAIBHON MM HETTOKPBITON
CHETKH ABIISETCA oOecreueHneM UCTIomHeHus o0s3aTenscTB Kimenra nepen Kommnanueil 1 BO3MOXXHOCTD pacIOPsKEHHS
UM MOJKET OBITh OrpaHMYEHa BIUIOTH JI0 MOJHOTO 3aIllpeTa COBEPIICHHUS C HUM KaKWX-H0o caenok. Pasmep obecnieuenns
H3MEHSeTCS B MOPSAIKE, MpexycMOTpeHHOM JloroBopoM, U B pe3ynbraTe KilmeHT MoXxeT ObITh OrpaHHYCH B BO3MOXKHOCTH
pacmopsKaThCsl CBOMM MMYIIECTBOM B OOJIBINEH CTEIICHH, YeM JI0 COBEPIICHHUS MapKUHATIBHOHN (HETIOKPBITON) CACIKH.

Taxoxe HCO6X0)II/IMO YYE€CTh BO3MOXKHOCTb NPHUHYJAUTCIBHOTO 3aKPBITHUA MO3UIINH. He6HaFOHpI/IHTHOC U3MCHCHHUEC ILICHBI
MOXET NPHUBECTHU K H€O6XO]II/IMOCTI/I BHECTU OOINOJHUTEIBHBIC CPEACTBA IJIA TOTO, YTOOBI IIPUBECTU obecneueHue B
COOTBETCTBUE C Tp€6OBaHI/ISIMI/I HOpPMAaTHUBHBIX AKTOB U I[OFOBOpa, YTO JOJIPKHO OBITE CJICJIaHO B KOpOTKI/Iﬁ CPOK, KOTOpHﬁ
MOKET OBITh HCIOCTAaTOYCH IJIA Kiuenra. HOpMaTI/IBHBIe AKTbI U YCJIOBUSA HACTOALICTO Pernmamenra no3sosstror Kommaauu
6e3 cormacus Kimenra COPUHYAUTCIIBHO 3aKPbITh MO3ULNI0», TO €CTh HpI/IO6p€CTI/I LCHHBIC 6yMaFI/I 3a CUYCT ACHCKHBIX
CpCACTB Kiuenra win npoaaTb LCHHBIC 6yMarn Knuenra. 910 MokeT OBITH CACJIaHO IO CYIIECTBYIOIIUM, B TOM YHUCJIC
HEBBLII'OAHBIM, LICHAM U IMTPUBECTU K BOBHUKHOBCHHIO Y Kiuenra y6LITKOB.

[IpuHYIUTETPHOE 3aKPHITUE MTO3UIIMKA MOXKET OBITh BBI3BAHO PE3KMMU KOJCOAHUSIMU PHIHOYHBIX I[CH, KOTOPBIC MOBJICKIU
YMEHBIICHHE CTOMMOCTH TopTdens Kinenra Hrke MUHIMAIBHON MapKu.
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[IpuaynuTenbHOE 3aKPHITHE MO3WIMH MOXKET OBITh BBI3BAHO TPEOOBAHMSAMH HOPMATHUBHBIX AaKTOB WJIM BHECEHHEM
Komnanuneil B 0qHOCTOPOHHEM TOPSAAKE M3MEHEHUH B CIIHCOK IICHHBIX Oymar, KOTOPBIE MOTYT OBITh OOECIIEYeHHEM II0
HETIOKPBITHIM TTO3UIIISIM.

[TpuHyANTETBHOE 3aKPHITHE MOXKET OBITH BHI3BAHO M3MEHEHHEM 3HAYCHUH CTAaBOK PUCKA, PACCUUTHIBAEMbBIX KIMPHHTOBOM

opraHuzanyeil u (WiM) UCroIb3yeMbIX KoMnaHuel B CBSI3M C yBEIMYECHHEM BOJATHIEHOCTH COOTBETCTBYIOIIUX LEHHBIX
Oymar.

Bo Bcex atux ClIydyasax IpUHYAUTECIbHOC 3aKPBITUEC MMO3UIIUN MOKET NIPUINHUTH KHHCHTy 3HAYUTCIIbHBIC y6LITKI/I, HECMOTPA
Ha TO, 4YTO MOCJIC 3aKPbITUA NO3UINU U3MCHCHUEC 1ICH Ha (l)I/IHaHCOBLIe HUHCTPYMCHTBI MOXKCT MPUHATH 6JlaFOHpI/I$ITHOC JJIA
BacC HalmpaBJICHUC, U Kauent MOJIyuuni OBl J0X0H, €CIIN OBl Io3un A Knuenra ue 6n11a 3aKpbITa. Pa3Mep YKa3aHHbIX y6LITKOB
npu He6J'IaI‘OHpI/I$ITHOM CTEUEHHHU 00CTOSATEIHLCTB MOXKET MPEBLICUTH CTOMMOCTD HAXOAAIIUXCA HA CHETC KiueHnTta akTHBOB.

41.2.PUCK JUKBHIHOCTH

Ecnu Benn4nMHa HENMOKPHITOH MO3MIUM IO OTIEIbHBIM LIEHHBIM OymaraM SIBJISIETCS 3HAUMMOIM B CPaBHEHHH C 00BEMOM
COOTBETCTBYIOIIUX IICHHBIX OyMar B CBOOOTHOM OOpaIieH!H U (WIH) B CPAaBHEHUH ¢ 00HEMOM TOPTOB HAa OPTaHM30BaHHOM
pBIHKE, PUCK JMKBHAHOCTH IIPU COBEPLICHHMHM MAap)KHHAIBHOW M HEMOKPBITOW CHENKH YCHIHMBAeTCI. TpPYZHOCTH ¢
NPHOOPETEHHEM HJIH MPOJaXkell aKTHBOB MOT'YT IIPHBECTH K YBEIUYCHHUIO YOBITKOB 110 CPABHEHHIO C OOBIYHBIMH CIEITKAMH.
AHAJIOTHYHO HEOOXOIUMO YYHTHIBATh BO3PACTAFOLIMI PUCK JIMKBUIHOCTH, €CIIH O00CCICYEHHEM HEMOKPBITOH MO3HLIUH
SBJISIIOTCS LIGHHBIC OyMard M JUIsl 3aKPBITUSl HEIIOKPBITOH MO3UIMM MOXET IOTPeOOBaThCs pean3alysl CyLIeCTBEHHOIO
KOJIMYECTBA LICHHBIX OyMar.

IMopyuenuss KuuenTa, HampaBjeHHble Ha OrpaHMYEHHE YOBITKOB, HE BCErJa MOTYT OIPaHHYUTh IIOTEPU [0
IIPEAIIOIIAracMoro YpoBHs, Tak KaKk B paMKaX CKJIAJbIBAIOILEHCS HA PHIHKE CUTYallud UCIIOJHEHHUE TaKOro MOPY4YECHHUs 110
yka3aHHOH KilneHToM 1eHe MOXKeT 0Ka3aThCsl HEBO3MOXKHBIM.

42. Jlelcﬂapaum[ 0 pUCKaX, CBA3AHHBIX C rlpnoﬁpeTelmeM HHOCTPAHHBbIX q)I/IHaHCOB])IX HHCTPYMEHTOB, B TOM 4YMCJI¢
HECHHBIX 6yMar HHOCTPAHHBLIX SOMUTCHTOB

Lenbio HacTosmuelt [exknapaunu siBisercs npenocraienue Knnenty nundopmanun 00 OCHOBHBIX PUCKaxX, CBSI3aHHBIX C
WHOCTPaHHBIMH (DMHAHCOBBIMH HWHCTPYMEHTaMH, B TOM YHCJE LEHHBIMH OyMmMaraMd WHOCTPaHHBIX OSMHTEHTOB.
WHocTpanHble ()MHAHCOBBIE MHCTPYMEHTBI MOTYT OBITh NPUOOpETEHBI 32 PyOeKOM WM Ha POCCHUIICKOM, B TOM YHCIIe
OpraHu30BaHHOM, (DOHIOBOM pbIHKE. PHCKH, CBsi3aHHbIe C (DMHAHCOBHIMM HMHCTPYMEHTAMHU pasHbIX CTpaH, MOIYT
CYIIECTBEHHO OTIMYATHCSL.

B cBs3u ¢ BBeZEHHEM Mep OTPaHWYMTENHHOTO XapaKTepa BIaJeHHE IIEHHBIMH OyMaraMu MHOCTPAHHBIX 3MHTEHTOB,
JIONIYLICHHBIMU K OPraHU30BaHHBIM TOpraM Ha teppuropuu Poccuiickoil denepanuu, B CIOXHUBIIEHCS CUTyallUd Ha
(DMHAHCOBOM PBIHKE COIPSKEHO C MHOYKECTBEHHBIMH PHCKaMHM, B TOM YHCIIE KaCTOAUAIBHBIMU (MHPPACTPYKTYPHBIMH)
pHCKaMH, CBSI3aHHBIMU C (h)aKTUYECKHUM OTCYTCTBHEM Y BIAJIENbIIEB TAKMX LEHHBIX OyMar BO3MOXKHOCTH PacHoOpsKaThCS
MMM, TI0JIy4aTh JOXOMAbI [0 TAKMM [IEHHBIM Oymaram (B TOM YHCJIE Yepe3 HHOCTPAHHBIX IUIATEKHBIX ar€HTOB), y4acTBOBATh
B KOPIIOPAaTUBHBIX ACUCTBUSX U MEPEBOJUTH UX B CIIydasiX, KOrJa TAKOW NEPEBOJ MOMJIEKUT OTPAKEHUIO 110 CUETaM B
BBIIIECTOSIIIUX MHOCTPAHHBIX YUYETHBIX UHCTUTYTAX.

Hacrostmas Jlexmapamus He JaeT AeTaNIbHOTO ONMFCAaHUS TaKMX PUCKOB. J{JIs TOro 4TOOKI JIydIlle TOHUMATh TaKhe PUCKH,
peKoMeHayeTcss OOpaTUThCA 3a KOHCYNbTalMsiMA K KOMIAaHWM W/WiaM KOHCYJIBTAHTaM, CIEIHaIH3UPYIONINMCS Ha
COOTBETCTBYIOIIUX KOHCYIbTanUsAX. OmnepanusM ¢ HHOCTPAHHBIMU (DUHAHCOBBIMU HHCTPYMEHTAMH TPUCYIIIH OCHOBHBIC
PUCKH Ha pBIHKE IEHHBIX OyMar W MpPOHW3BOIHBIX (PHMHAHCOBBIX MHCTPYMEHTOB, ONMMCaHHbIe B dacTh 11 Periamenra
(«Puckmu») co cIeTyrIUMI 0COOCHHOCTIMHU:

42.1.PbIHOYHBIH pUCK

[IpuMeHUTETPHO K HMHOCTPAaHHBIM (DMHAHCOBBHIM HWHCTPYMEHTAM pPBIHOYHBI PHCK, CBONCTBEHHBIH POCCHICKOMY
(OHIOBOMY PBIHKY JOTIOJHSETCS AHAJOTHYHBIM PHIHOYHBIM PHCKOM, CBOMCTBEHHBIMH CTpaHE, IJ€ BBIMYIICHBI HIIH
oOpamarTcs COOTBETCTBYIOIINE HHOCTPAaHHbBIE (DMHAHCOBBIE HMHCTPYMEHTHI (MHBIE (DHMHAHCOBBIE HHCTPYMEHTHI, TIpaBa B
OTHOIIEHHH KOTOPBIX YIOCTOBEPSIOTCS COOTBETCTBYIOIIMMH (PMHAHCOBBHIMU MHCTpyMeHTaMu).. K ocHOBHBIM (hakTopam,
BJIMSIIOIINM Ha YPOBEHb PHIHOYHOTO PHCKA B LIEJIOM, OTHOCSITCS ITOJUTHUYECKASI CUTYalusi, 0COOCHHOCTH HAIIMOHAIBEHOTO
3aKOHOJIATENbCTBA, BAIOTHOTO PEryJIHMPOBAHMS W BEPOSTHOCTh MX N3MEHEHHS, COCTOSHHE I'OCYAapCTBEHHBIX (PHHAHCOB,
HaJIMYHe U CTEHEeHb PAa3BUTOCTH (PMHAHCOBOI CUCTEMBI CTPaHbl MeCTa HaXOXKACHHS JIMLA, 00S3aHHOTO 110 HHOCTPAHHOMY
(DMHAHCOBOMY MHCTPYMEHTY.

Ha ypoBeHB pEIHOYHOTO pHCKa MOTYT OKa3bIBaTh BIHUSHUE M MHOTHE JpyTHE (PaKTOPHI, B TOM YHCIIEC BEPOSTHOCTH BBEACHUS
OTPaHWYCHUI HAa WHBECTHLIHUW B OTHCIBHBIC OTPACIH SKOHOMHKH I BEPOSTHOCTH OZHOMOMEHTHOW JeBaJIbBAINH
HaIMOHAILHOW BAIOTHI. OOIENPUHATON HHTETPAILHON OIIEHKOH PHIHOYHOTO PHCKa HHBECTUITUH B HHOCTPAaHHYIO IIEHHYIO
OyMary sIBIISIETCSl «CYBEPEHHBIH PEUTHHT» B MHOCTPAHHOW MJIM HAIIMOHAIBHOHN BaIOTE, MPUCBOCHHBIN CTpaHe, B KOTOPOH
3apETUCTPUPOBAH IMHUTEHT, MEXKIYHAPOIHBIMH peHTHHroBbIMH areHTcTBaMu MOODY’S, STANDARD & POOR'S,
FITCH IBCA, omHako ciexyeT UMETh B BHIY, YTO PEHTHHTH SBJISIOTCS JHIIb OPUCHTHPAMHU U MOTYT B KOHKPETHBIH
MOMEHT HE COOTBETCTBOBATH PEAIILHOM CUTYAIIUH.
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B cirydae coBepieHns ceI0K ¢ HHOCTPAHHBIMHU JAEHO3UTAPHBIMHU PACIIICKaMH TIOMHUMO PHCKOB, CBSI3aHHBIX C SMHTEHTOM
CaMHX PACHHCOK, HEOOXOANMO YYHTHIBATh W PUCKH, CBSI3aHHBIE C YMHTEHTOM IPEICTABIAEMBIX NAHHBIMH PACIUCKaMHU
MHOCTPAaHHBIX ()MHAHCOBBIX HHCTPYMEHTOB.

42.2.I1paBoBoii puck

B Hacrosmee BpeMs 3aKOHOIATEIBCTBO paspellaeT POCCHICKUMU HHBECTOPAMH, B TOM YHCIE HE SBIAIOIIUMHUCS
KBaJTU(UIAPOBAHHBIMH, TIPHOOPETCHNE MOMYIEHHBIX K MyOJINYHOMY pasMemeHuIo 1 (WiIH) IyOJIHIHOMY OOpaIlIeHHIo B
Poccuiickoii denepanun HHOCTpaHHBIX (PUHAHCOBBIX HHCTPYMEHTOB Kak 3a pyOexoM, Tak 1 B Poccun, a Taxoke mo3Bosisier
ydeT TpaB Ha TakWe LEHHbIe OyMaru POCCHHCKMMH JEMO3UTapUsiMU. MexIy TeM, CYIIECTBYIOT PHCKUA HM3MEHEHUs
PETYJIATUBHBIX ITOJIXOJI0B K BJIAJICHUIO M OIEpALMIM, a TAK)KE K y4eTy IpaB Ha HHOCTPaHHbIE (PUHAHCOBBIC HHCTPYMEHTHI,
B Pe3yJIbTaTe Yero MOXKET BOSHUKHYTh HEOOXOIMMOCTS 110 UX OTYY>KACHHIO BOIIPpEKH BammMm mianam.

[Tpu nproOGpeTeHn HHOCTPAaHHBIX IIEHHBIX OyMar He0o0X0ANMO OT/aBaTh ce0e OTYET B TOM, YTO OHHU HE BCET/a SBIISIOTCS
aHajoraMM pOCCHHCKHX IIEHHBIX Oymar. B mo6om ciiydae, npenocTapisieMble IO HUM ITPpaBa U IpaBHila UX OCYIIECTBICHUS
MOTYT CYIIECTBEHHO OTIMYATHCS OT IPaB M0 POCCHHCKNM LIEHHBIM OyMaram.

Bo3moxxHOCTH CyAeOHOH 3alMThl MpaB MO0 WHOCTPAHHBIM (PUHAHCOBBIM HHCTPYMEHTAM MOTYT OBITh CYLIECTBEHHO
OrpaHHYeHbl HEOOXOAMMOCTHIO 0OpaleHus B 3apyOeKHbIe Cy1eOHbIC M TPaBOOXPaHUTEIILHBIE OPraHbl [0 YCTAHOBJICHHBIM
IIpaBUJIaM, KOTOPBIE MOTYT CYIIECTBEHHO OTJIMYAThCS OT JeiicTByromux B Poccun, u B 3ToM ciiyyae KineHT B MeHbIeH
MEpE CMOXKET I10JIaraThCs Ha 3alUTY CBOMX IIPaB U 3aKOHHBIX UHTEPECOB POCCUMCKUMU YIIOJIHOMOYEHHBIMU OPTaHAMU.

Ilpu oneHke MpaBOBOro pucKa HEOOXOAMMO YYHTHIBATh TaKKe OCOOCHHOCTH HAalOr0O00J0KEHHsS COOTBETCTBYIOIUX
oneparnuid. Onepanuyu ¢ MHOCTPAaHHBIMU (DPMHAHCOBBIMH WHCTPYMEHTaMH M JIOXOJBI MO TaKHMM WHCTPYMEHTaM MOI'YT
HOAJIEKATh HAJIOT000IOKEHHIO [I0 HHOCTPAHHOMY 3aKOHOJATENBCTBY, a B OTAENBHBIX CIy4asX — Kak II0 pOCCHICKOMY,
TaKk U [0 MHOCTPAaHHOMY 3aKOHOJAATENbCTBY. MIHOCTpaHHbBIE HAJIOTOBbIE IIPaBUIA MOTYT CYLIECTBEHHO OTJIMYAThCS OT
poccuiickux. Kpome Toro, omepauuu ¢ HHOCTPAaHHBIMH (DMHAHCOBBIMH HHCTPYMEHTAMH MOTYT OBITh CBSI3aHBI C
JOTIOJTHUTENBHBIME 0053aHHOCTSIMH, HAIPUMEp, 0 MPEAOCTABICHUIO OTYETHOCTH B MHOCTPAHHBIE HAJIOTOBBIC OPTaHBI.
Crnenyer TakXe MMEThb B BHIY, YTO OTBETCTBEHHOCTb 33 HAPYyIICHHE HAJIOTOBBIX OOS3aHHOCTEH 1O HMHOCTPAHHOMY
3aKOHOJIATENbCTBY, KOTOPOMY MOTYT IOAYHMHSATHCS BalllX ONIEpalK, MOKET OBITh BbIIIE, 4eM B Poccun. Knuenty cnexyer
BHUMATEIHHO O3HAKOMHTHCS C HATOTOBBIMU IPaBHIAMH, KOTOpBIE OyIyT MPUMEHAThCA K omepanusam Kimmenra s Toro,
YTOOBI OLIEHUTD, MOIXOIAT JIU KineHTy onepanuu ¢ HHOCTPAaHHBIMU (PUHAHCOBBIMU HHCTPYMEHTAMHU.

ITpn coBepieHny omepanyii ¢ MHOCTPAaHHBIMH (DPMHAHCOBBIMH MHCTPYMEHTaMH HEOOXOIMMO yYHMTBIBATH OCOOEHHOCTH
PacKpbITH HHPOPMALIMH O HUX.

Poccuiickoe 3aKOHONATENBCTBO JIOMYCKAeT pacKpbITHEe HWHAOOPMAalMK B OTHOIICHWHM HWHOCTPAHHBIX (DPMHAHCOBBIX
WHCTPYMEHTOB T10 NpaBHJIaM, AEHCTBYIOMINM 3a pyOeXOM, M Ha aHIJIMHCKOM s3bIke. KiMeHTy ciieyer OIeHHTh CBOIO
TOTOBHOCTh aHAJIM3MPOBAaTh WHPOPMAIMIO Ha aHTIMHCKOM f3bIKE, a TaKkKe TO, MOHMMaeT i KimeHT ommuns mMexmy
NpUHATBIMU B Poccun npaBuiaMu GMHAHCOBOM OTYETHOCTH, MeKTyHapOIHBIMH CTaHAApTaMK (PHUHAHCOBOH OTYETHOCTH
WIN TpaBWiaMH (UHAHCOBOH OTYETHOCTH, IO KOTOPHIM IyONMKyeTcs WHGOpMAIMs SMHTEHTOM WHOCTPAHHBIX
(DMHAHCOBBIX HHCTPYMEHTOB.

Taxoke poccuiicKre OpraHM3aTOPbl TOPTOBIM U (MJIM) OPOKEPHl MOTYT OCYLIECTBIISATH NE€PEBOJ] HEKOTOPHIX JOKYMEHTOB
(uHpOpMAIMHM), PACKPHIBAEMBIX WHOCTPAHHBIM 3MHUTEHTOM Uil ynoOcTtBa KimeHra. B 3ToM ciydae mepeBoj MOXKeET
BOCIIPUHMMATBCSl HMCKJIIOYMTENFHO Kak BcIlOMoraresibHas HWH(OpMamus K O(HIMAIBHO PACKPBITHIM JOKyMEHTaM
(vHpOpMaIMK) HA MHOCTPaHHOM si3bIKe. Beerga cienyer y4uTHIBaTh BEPOSITHOCTH ONIMOOK MEpPEeBOAYHMKA, B TOM YHCIIE
CBSI3aHHBIX C BO3MOXKHBIM DPa3JIMYHBIM IIEPEBOJIOM OJHHMX M TeX € MHOCTPAHHBIX CJIOB M ()pa3 WIM OTCYTCTBHEM
OOIIENPHHSATOTr0 SKBUBAJICHTA B PYCCKOM SI3BIKE.

43. llelmapauml 0 pPHUCKaAX, CBA3AHHLIX C 3aKJ/JIIOYCHHEM [10Tr0BOPOB, ABJAIOIIUXCH NMPOU3ZBOAHLIMH (l)l/lHaHCOBl)IMl/l
HHCTPYMEHTaAMHU, B TOM YHUCJIE 0a3MCHBIM AKTHBOM KOTOPBIX SABJIAIOTCA HWHOCTPAHHLIC IICHHbIC 6yM3rn HJIN
HHACKCbI, PACCYUTBIBAE€MbIC UCXO/I5l U3 CTOUMOCTU TAKUX HEHHbBIX 6ymar

Lens HacTosmeit Jlexnapanun — mpeaocTaBUTh BaM HH(OpManuio 00 OCHOBHBIX PHCKAaX, CB3aHHBIX C IPON3BOJHBIMA
(DMHAHCOBBIMHM MHCTPYMEHTaMH.

JlanHbele MHCTpYMEHTHI ((pbroYepchl, (opBapasl, OMIMOHBI, CBOIBI M Ap.) MOAXOIAT HE BCeM KiHMeHTaM. boiee Toro,
HEKOTOPbIE BU/IBI TPOM3BOAHBIX (PMHAHCOBBIX HHCTPYMEHTOB COIIPSKEHBI C OOJBIINM YPOBHEM pHCKa, ueM Jpyrue. Tak,
IIPU NOKYIKE OMIMOHHOIO KOHTPAKTA MOTEPH KIIMEHTAa HE MPEBLICAT BEIUUNHY YIUIAYEHHBIX IPEMUH, BOSHATPAXKICHUS U
pacxo/ioB, CBA3aHHBIX C UX COBeplLIeHHEM. [Ipoaaxka ONIMOHHBIX KOHTPAKTOB U 3aKII0OYEHUE (bIOYEPCHBIX KOHTPAKTOB,
(opBapIHBIX KOHTPAKTOB M CBOI KOHTPAKTOB NMPH OTHOCHTEJIFHO HEOOJBIIMX HEOJIAroNnpHsATHBIX KOJICOAHHMSAX IIEH Ha
PBIHKE MOJKET HOABEprHyTh KiMeHTa pUCKYy 3HaYMTENBHBIX YOBITKOB, IIPH 3TOM B Cllydae HPOJaXH (DbIOYEPCHBIX U
(opBapIHBIX KOHTPAKTOB M MPOJAKH OINIMOHOB Ha MOKYIKY (ONIIMOHOB «KOJUD)) HEOTPaHHMYECHHBIX YOBITKOB. C yueTom
3TOT0, COBEPIICHHUE CIEIIOK 10 MPOAAXKE OMIMOHHBIX KOHTPAKTOB U 3aKII0OUCHUE (PHIOUEPCHBIX M (JOPBAPIHBIX KOHTPAKTOB
MOXET OBITh PEKOMEHJOBAaHO TOJIBKO ONBITHBIM WHBECTOPaM, OONamalonM 3HAYUTEIBHBIMUA  (HMHAHCOBBIMHU
BO3MOXKHOCTSIMHU M TIPAKTUYECKIMHU 3HAHUSIMU B 00JIaCTH MPUMEHEHHSI MHBECTHIIHOHHBIX CTPATErHid.
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Hacrosmas nexnapamnys OTHOCHTCS TaKKe U K IPON3BOJHBIM ()MHAHCOBBIM MHCTPYMEHTAM, HAIIPABICHHBIM Ha CHIDKCHUE
PHCKOB JPYTHX omiepanuii Ha GOHIOBOM peIHKE. KiTMeHTy BHUMATEIbHO CIEAyeT OLICHUTh, KaK IPON3BOHbIC (DHHAHCOBBIE
HHCTPpYMEHTHI KiHeHTa COOTHOCATCS C OnepanusaMy, PUCKH MO KOTOPbIM KineHT HaMepeH OrpaHuduTh, U yOSIUTHCS, 9TO
o0beM mosumuu KineHTa Ha CPOYHOM PBIHKE COOTBETCTBYET O00BEMY MO3WIMH Ha CIIOT PHIHKE, KOoTopylo KimeHnt
XEIKUPYeT.

43.1.PpIHOYHBIH pUCK

TTomumo 06HICFO PBIHOYHOT'O (HCHOBOFO) PpHUCKa, KOTOpLIﬁ HCCCT KJIMCHT, COBeleIaIOHH/Iﬁ Oorepalru Ha PbIHKE LCHHBIX
6yMar, K.]'H/IGHT, B CJIy4dac 3aKJIHOYCHHUA OOTOBOPOB, ABJAIONIUXCA POU3BOJHBIMU (I)I/IHE[HCOBLIMI/I HWHCTPpYMECHTAaMU, 6yz[eT
HECTU PHUCK He6ﬂaFOHpI/I${THOFO HU3MCHCHHS LICHBI KakK (1)I/IH3.HCOBLIX UHCTPYMECHTOB, SABJIAIOLIUXCSA 0a3HCHBIM aKTHBOM
MMPOU3BOJHBIX (bl/IHaHCOBLIX HWHCTPYMEHTOB, @ TAaKK€ PUCK B OTHOIICHUHN aKTHBOB, KOTOPLIC CJIYKAT obecrieyeHueM.

B ciyuae HeOMAarompuATHOrO W3MEHEHHMs! IEHBI, BIUIOTh 1O OTPUIATENbHBIX 3HAYCHUH (ECIU 3TO IMPEeAYCMOTPEHO
npaBunaMu coorsercTByromie TC), KiueHT MoxkeT B CpaBHUTEIBHO KOPOTKHH CPOK MOTEPSATh CPEACTBA, SBISIONIUECS
obecrieueHreM IIPOU3BOHBIX (PMHAHCOBBIX HHCTPYMEHTOB.

[1pu 3aKiIr0YeHNH TOTOBOPOB, SIBJISIOLIMXCS TPOU3BOIHBIME (DMHAHCOBBIMU HHCTPYMEHTaMU, KITMEeHT 10JKeH y4UTHIBaTD,
YTO BO3MOXKHOCTh PACIOPSDKEHHS aKTHBAMH, SIBJISIFOIIMMUCS 0OecTieueHHEM 110 TaKUM JIOTOBOpaM, OIpaHUueHa.

HmymiecTBo (4acTh HMMYyIIECTBa), NpHHAIexaniee KiHeHTy, B pe3ysbTaTe 3aKIIOYEHHsS IOroBOpa, SBISAIOIIErOoCs
MIPOM3BOIHBIM (PMHAHCOBBHIM MHCTPYMEHTOM, OYJIET SBISITHCS 00ECIEYCHUEM MCIIONHEHUsT 0053aTeNbCTB 10 yKa3aHHOMY
JIOTOBOPY U PacropsDKEHHUE MM, TO €CTh BO3MOYKHOCTh coBeplleHus: KiImeHToM caenok ¢ HuM, Oynet orpanudeHa. Pazmep
obecrieueHHs: U3MEHSETCS B HOPSIKE, MIPEAYCMOTpeHHOM PernamenToMm (crienmgukanneil KOHTpaKkTa), U B pe3yJbTaTe
KiueHT MoxkeT ObITh OrpaHMuYEH B BO3MOYKHOCTH PACIOPSDKATHCS CBOMM HMMYILIECTBOM B OOJIBIICH CTENEHH, YeM [0
3aKJII0UCHUS JJOTOBOPA.

Taxxe HE0OXOANMO Y4ECTh BO3MOXXHOCTH MPHHYIUTEIBFHOTO 3aKPHITHS MO3UIKU. HebmaronpusTHoe W3MEHEHHE IICHEI
(BILTOTH JI0 OTPHUIIATEIBHBIX 3HAUCHHIT) MOXKET IPUBECTH K HEOOXOIUMOCTH BHECTH JOMOIHHUTEIILHBIC CPEACTBA JIJIsl TOTO,
YTOOBI IPUBECTH 00CCIICYCHUE B COOTBETCTBHE C TPEOOBAHUSIMU HOPMATHBHBIX aKTOB U PeriaMeHTa, 4yTo JODKHO OBITh
C/IeTIaHO B KOPOTKHIU CPOK, KOTOPBIA MOKET OBITh HemocTaTodeH /i Kinenta. Kommnanus Brpase 6€3 TOTOIHUATEILHOTO
cornacusi KnueHTa «IpUHYAUTENHLHO 3aKPBITh MO3UIIUIO», TO €CTh 3aKIIOYHUTH JIOTOBOP, SBISIOIIUICS MPOU3BOJHBIM
(UHAHCOBBIM HHCTPYMEHTOM, WM MPUOOPECTH ILIEHHBbIC Oymard 3a CueT ACHEXHbIX cpeacTB KimeHTta, wim mpomaTh
neHHbie Oymarn KnuenTa. 9To MOKeT OBITh C/IeNIaHO 10 CYIIECTBYIOIIMM, B TOM YHCIIE HEBBITOJIHBIM, II€HAM U MPUBECTH
K BO3HUKHOBeHUIO Y KieHTa yOBITKOB.

HpI/IHyI[I/ITeJ'IBHoe 3aKPBITHUC TMO3UIIMK HAIIPABJICHO Ha YIPABJICHUEC PHUCKAMU. KineHT MOXeT mOHECTH 3HAYHMTEIbHEIS
y6bITKI/I, HECMOTPS Ha TO, UTO MOCJIC 3TOI'0 U3BMCHCHHNE LICH Ha (I)I/IHaHCOBLIe HWHCTPYMCHTBI MOXKECT IIPUHATH 6HaFOHpI/IHTHO€
JJIA Knuenra HalipaBJICHUEC U Kiunent MOJIy4YHniI OBl J0xX04, €CIN OBl ero IIO3UI WA HE ObL1a 3aKpbITa. PaSMep YKa3aHHbIX
y6bITKOB pu HC6J’IaFOHpI/IHTHOM CTEUYCHUU 0OCTOSTENLCTB MOXKET HNPEBBICUTH CTOUMOCTD HAXOAAMINXCSA HA CUCTC Kauenta
AKTHUBOB.

43.2.PUCK JUKBHAHOCTH

Ecmu HWHBCCTUIIUMOHHASA CTPATETUA Knuenra npeaycMaTpuBacT BO3MOKHOCTh BO3SHUKHOBCHUS HGO6XO}II/IMOCTI/I 3aKPBITUA
TIO3UIIUU IO COOTBETCTBYIOUIEMY KOHTPAKTY (I/IJ'II/I 3aKJIIOYCHU CACIIKU C UHBIM KOHTPAKTOM, KOTOpas CHUXAET PUCK IO
JaHHOMY KOHTpaKTy), CICayeT o6pa1uaT1> BHUMAHHUEC HaA JIUKBUIHOCTH COOTBETCTBYIOIINX KOHTPAKTOB, TaK KaK 3aKpPBITHE
HO3HHI/Iﬁ 10 HCJIMKBUJIHBIM KOHTPAKTaM MOXET MPUBCCTU K 3HAYUTCIBHBIM JOIIOJHUTCIIbHBIM y6BITKaM B CBA3H C HUX
HHM3KOI JIMKBUJIHOCTBIO. K.TII/IGHTy ClIeayer O6paTI/ITL BHMMAHUEC, YTO, KaK MNpPaBUJIO, KOHTPAKTLI C Ooiee OTAaJICHHBIMH
CpOKaMM UCTIOJIHCHU S MCHEC JIMKBUIHBI 10 CPABHCHHIO C KOHTPAKTaMH C ONM3KUMU CpOKaMU UCIIOJITHCHU .

Ecmu 3axmrodennbiii Kimmenrom JA0T0oBOD, ﬂBHHmmHﬁCH MMPpOU3BOJHBIM (bPIHaHCOBI)IM HHCTPYMEHTOM, HCJIUKBUJCH, U Y
Kiunenra Bo3HukiIa HCO6XO,HI/IMOCTB 3aKPbITh [MO3UIIUTO, 00s13aTeNbLHO CJICAYCT pacCMATPUBATL IOMHUMO 3aKPBITUA TO3ULIUN
10 JAHHOMY KOHTPAKTY aJbTEPHATHBHBIC BAPUAHTHI HMCKJIIOYCHHA PHCKA MNOCPEACTBOM 3aKIIOYCHHA CACJIOK C MHBIMU
MIPOU3BOAHBIMU (1)I/IHaHCOBI)IMI/I HWHCTPYMEHTAMU WU C 0a3MCHBIMM aKTHBaMH. VICIIONB30BaHHE AJIBTCPHATUBHBIX
BAapUAaHTOB MOXKET MPUBECTU K MEHBIIINM y6I)ITKaM.

[Tpu 3TOM TPYAHOCTH C 3aKPHITHEM TIO3HUIIMNA U TIOTEPH B IIEHE MOTYT MPUBECTH K YBEITUYECHUIO YOBITKOB 10 CPABHEHHIO C
OOBIYHBIMHU CHACITKAMHU.

[Mopyuenns Kimenra, HampaBieHHbIE Ha OrpaHWYEHHE YOBITKOB, HE BCETJa MOTYT OTPaHWYHUTH IOTEPH [0
MIPEAIOIIAraeMOro YPOBHsl, TaK KaK B paMKaxX CKJIAIbIBAIOIIEHCS Ha PhIHKE CUTYallUU MCIIOJIHEHUE TAKOI'0 MOPYYEHHUS 110
yka3aHHOH KilneHToM LeHe MOXKeT 0Ka3aThCsl HEBO3MOMKHBIM.

Omnepanuy ¢ TPOU3BOAHBIMHE (PHHAHCOBBIMHA MHCTPYMEHTAMH, 0a3UCHBIM aKTHBOM KOTOPBIX SIBITIOTCS IICHHBIE Oymaru
WHOCTPAaHHBIX SMUTCHTOB T MHIIEKCHI, PACCYMTAHHBIC TI0 TAKUM IICHHBIM OymMaram, BJICKYT TakKe PHCKH, CBI3aHHBIC C
HWHOCTPAaHHBIM TPOUCXOXKICHHEM 0a3MCHOTO aKTHBA, ONMCAHHBIE B JleKimapanny o prucKax, CBS3aHHBIX C OTIEPAIMAMH C
HWHOCTPaHHBIMH (PMHAHCOBBIMH MHCTPYMEHTAMH.

44. HNndpopmanust 00 od1mem xapakrepe U (WI1H) HCTOYHUKAX KOH(JIMKTA HHTEPeCcOB
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45.

IMpu ocylecTBICHUH OTIEpaliii Ha PhIHKE IIEHHBIX OyMAar ¥ WHBIX OMEPaldii B COOTBETCTBHUHU C HACTOAIIUM PermameHrom
BO3MOYKHO BO3HUKHOBEHHE KOH(IMKTa nHTEpecoB Mexkay Kinentom, Komnanueit u ee corpyanukamu. Uudopmanus 06
o06rieM xapakTtepe U (WIM) HCTOYHHKAX KOH(IUKTa HHTEPECOB, MEPaX 10 BBISABJIECHUIO, KOHTPOJIK KOH()IMKTa HHTEPECOB U
MPEAOTBPALIEHUIO TOCTAEACTBUI KOH(JIUKTa HHTEPECOB mpemocraBisercs Kommanueir mocpeactBoM «IlonuTuku
yOpaBieHUss  KOH(PJIUKTOM  HHTEPECOB»,  pasMmemieHHOW Ha  caiite Kommammu B cetn  «MHTepHET»
https://brokerkf.ru/soprovozhdenie_klientov/customer-support/regulations-and-applications/

O puckax, ¢BS3aHHBIX ¢ MCHOJb30BaHNeM Komnanueil B CBOMX MHTepecax [eHEe:KHbIX CPeACTB M (MJIM) LeHHbIX
Oymar KJIHMeHTOB

Lenbro HacTosmel [Jlexnapanuu seisiercst npepocraBieHre KimeHTy uHpopManus 00 OCHOBHBIX PHUCKaX, CBSI3aHHBIX C
ucronbp3oBaHreM KommaHuell B CBOMX MHTepecax AEHEKHBIX CPeCTB U (MiH) HeHHbIX Oymar Kinenra.

KineHTy HE0OX0IMMO YUHTHIBAaTh, YTO PHCKH, CBA3aHHBIC C HCIOJIb30BaHHeM KoMITaHuel B CBOMX HHTepecax JEHEKHBIX
cpencts u (min) IeHHBIX Oymar KimeHTa, MOTYT OBITH CyliecTBeHHBIME. KiTeHTy HE0OXOMMO OLIEHUTH MPHEMIIEMOCTh
NPEOCTABIICHUS NIpaBa HMCIOJIb30BaHUs KoMmmaHuel B CBOMX HMHTepecax ICHEXHBIX CPEACTB M (WIM) LEHHBIX Oymar
KineHTa, B TOM YHCIIe C TOYKH 3PCHHS €0 HHBECTUIIMOHHBIX eJiel i (UHAHCOBBIX BO3MOXKHOCTEH.

Puck HencnoJiIHeHHUsI 00513aTeJILCTB nepen Kauenrom Komnanmueid.

IMpn yuere mmymectBa Kimenta BMmecte ¢ mmymectBoM napyrux KimenTtoB, mpenocraBuBmmx Kommanuum mpaso
UCTIONI30BAHMS CBOETO HMYIIECTBA, CYLIECTBYET PUCK NCIIOJIL30BAHMS ICHEXKHBIX CPEACTB /WK IIeHHBIX Oymar Kinmenra
JUISL ICTIOJTHEHHMS 00513aTeNIbCTB ApYruX KIMeHTOB, B TOM YnCIie MyTeM NMPOAaXKH IEHHBIX Oymar 0e3 nmopyueHus Knnenra
(masxe B ciry4ae, eciu caM KiMeHT He COBepIaeT U He ITUIaHUPYET COBEPIIATh Map )KNHAIbHBIE M HEOOECIICUCHHBIE CIICIIKN).
CymecTByeT pHCK MOJTHOW MIIM YaCTUYHON yTPaThl IMYIIECTBA, YIUTHIBAEMOTO BMECTE C IMYIIECTBOM Apyrux KimeHnros.
JlaHHBII PUCK MOKET BO3HUKHYTH B CIIEJICTBUHU HEIUIATE)KECIIOCOOHOCTH WK OaHKpoTcTBa KoMmannm.

Knuent HeoOxoauMo oOpaTuTh BHUMaHHE Ha TO, YTO JICHEXHbBIE CPEJCTBAa M IieHHble Oymaru KiueHta He moasexat
CTPaxOBaHMIO B COOTBETCTBUHU ¢ DenepanbHbIM 3akoHOM 0T 23 nexabpst 2003 roma Ne 177-D3 «O cTpaxoBaHMU BKIIaT0B
¢usnyeckux i B 6ankax Poccuiickoit ®enepanni.

Y‘II/ITLIBaH BBIIICHU3JIOXKCHHOC, KJ’II/ICHTy peKOMeHI[yeTCH BHUMATCJIIBHO paCCMOTpeTI) BOHpOC O TOM, ABJIAKOTCSA JIN pI/ICKI/I,
BO3HHUKAIOIIKE MU IpeaocTaBieHnr KoMmaHuy mpaBa HCIIONB30BaTh B CBOMX MHTEpecax ICHEKHBIX CPEJCTB M (WIIH)
IICHHBIX 6yMar I(III/IGHTa, HpI/IEMHeMBIMI/I JUJIA KJII/ICHTa C y‘IETOM MHBCCTUIIUOHHBIX ueneﬁ KHHeHTa U €ro (bI/IHaHCOBbIX
BO3MOKHOCTEH.

Hacrosimas [lexmapanus He UMeeT CBOeH IeJbio 3acTaBUTh KilMeHTa oTKa3zaThCs OT mpenocTaBieHuss Kommanuu npasa
HCTIONB30BaTh B CBOMX MHTepecax JACHEKHBIX CPeACTB U (MiH) HeHHbIX Oymar Kinmenra, a mpu3BaHa nmoMous KimeHTy
OIICHUTHh CBOM PHUCKH M OTBETCTBEHHO IIOJIOWTH K PEIICHUIO yKa3aHHOTO Bompoca. KimeHTy ciemyer yOeauThCs, 4TO
Hacrosimiasi Jlexnmapaims O pUCKax €My IMOJHOCThIO ToHATHA. [Ipu HeoOxomumoctn KIHMEHT MOXKeT MoNy4uTh
COOTBETCTBYIONIHME pa3bsicHeHUs y Komnanuu.

Kiuent BmpaBe monmaThe 3asBieHHE 00 OTKa3e OT HCIONB30BAaHUS ICHEKHBIX CPEACTB M IICHHBIX Oymar KimenTa B
uatepecax KUT ®unanc (AO). 3asgBneHne 00 0TKa3e OT UCIIOIB30BaHHS JJCHEKHBIX CPEICTB U IIeHHBIX Oymar KimeHTa B
uatepecax KUT ®unanc (AO) nomaercs mo popme IIpunoxerns Ne24 Hactosmero PermtamenTa cnoco6oM, yka3aHHBIM B
vacTtu 7 Perinamenra.

KnmeHT moJHOCTBIO corjaceH C TeM, 4To ¢ MoMeHTa mosydeHus Kommanwmeit ot Kimenrta 3asBieHus o0 oTkasze OT
HCTIOJIB30BaHUs ACHEKHBIX CPEICTB U IeHHBIX Oymar Kimenta B uarepecax KUT @unanc (AO), Kommnanus He npuHIMaET
K HCIIOJIHEHUIO MopydeHust KitmeHTa Ha clienKy, NpUBO/SIINE K BOSHUKHOBEHHIO HETIOKPHITON TTO3UIIMH (Map KUHaJIbHbIE
1/MiM HeoOecTIeueHHbIE C/ICNIKN), ¥ C/ICNIKU C OTJIOKEHHBIMU 00513aTeNbCTBAMH B COOTBETCTBHH ¢ YacThio 9 Pernamenra n
He npeocTasisier KimeHTy 3aliMOB Ha COBepIlIeHHE OTIepaliii Ha PhIHKE EHHBIX Oymar. [1pu 3ToM, ecii IpH yAep>KaHuH
co cueta KnuenTa Bo3HarpaxaeHne KoMnaHuy vy MHBIX JTOMOJHUTENBHBIX PACXOI0B B COOTBETCTBUU ¢ Permamenrom,
Ha cueTe KnMeHTa HeJ0CTaTOUHO AEHEXKHBIX CPEACTB, To KoMIaHus cuuTaeT Takylo 3a0/KEHHOCTh JJIUHHOM.

45.1.MudopMHpOBaHHE 0 TOM, YTO AeHEKHBIE CPEICTBA, epeIaBaeMble M0 10rOBOPY HA GPOKEPCKOM 00CTYy:KHBAHMH,

He MOJJIekKAT CTPAXOBAHHMIO B cOOTBeTcTBMH ¢ PenepanabHbIM 3aKOHOM 0T 23 nexadps 2003 roma Ne 177-03
«O cTpaxoBaHMH BKJIAA0B (pu3nyeckux Jjul B 0ankax Poccuiickoii @enepaumnm».

Kommanus coobaer, uto okassiBaeMble KoMmnanueil B pamkax JloroBopa yciyru He SIBJISIIOTCS YCIYTaMH 110 OTKPBITHIO
0aHKOBCKMX CUETOB U NPUEMY BKJIAJIOB; JICHE)KHBIE CPEACTBA, IiepeaBaeMble o JloroBopy, He MoJyIeXaT CTPaXOBaHHIO B
cootBeTcTBUM ¢ DenepanbHbIM 3akoHOM OT 23 nekadpst 2003 roga Ne 177-03 «O cTpaxoBaHHHU BKJIAI0B (PH3UYECKUX JINL]
B 6ankax Poccutickoit denepamumy.

45.2.MndopmupoBanne o npase Kiinenra Ha nmojgy4yeHue 1o ero sanpocy ungopmanmuu:

Knuent BmpaBe moiydate 1Mo €ro 3ampocy MH(GOpMaIio 0 BUAAX W CyMMax IUIaTekel (MOpsaKe OmpeneiieHHus CyMM
mIaTexxei), koropeie KimmeHT nomkeH OyAeT yIulaTHTh 3a NPeIOCTaBICHHE €My YCIyT B pamkax JloroBopa, BKIIOYas
MHPOPMALIMIO O pa3Mepe BO3HATrpaKAeHHUs (TIOpSIKE ONpeIeNIeH s pa3Mepa Bo3HarpakaeHus) Kommanuu u mopsake ero
YILIATHI;
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KimeHnT BnpaBe HammpaBisATh 3apoc Ha MOTydYeHNE HH)OPMAIIHH:

B CiIy4ae OKa3aHHs YCIYT M0 MPUOOPETCHHIO MAcB MACBBIX MHBECTHIIMOHHBIX (DOHIIOB: HHBECTHIIMOHHYIO JCKIAPAIIUIO
MACBOr0 WHBECTHLIMOHHOTO (DOHMA; WCTOYHHMK TIOJNYYCHHUS CBEACHUN 00 U3MCHCHHMH pPACYCTHOW CTOMMOCTH
WHBECTHUIIMOHHOTO Tiasi 3a MOCJICIHHUE IICCTh MECsIeB (B CIydae MPEIOCTaBICHUS TaKOH MHGOpPMAIMU YIPAaBIISIOIICH
KOMIIaHHUEH MaeBOro MHBECTHIMOHHOTO (DOHIA U (WIIM) HAXOXKICHUsI TaKoi mH(OopMaIMy B CBOOOTHOM JOCTYIIE); pa3Mep
BO3HATPAXKICHUS YIPABISAIONICH KOMIAHUM M OOIIMH pa3Mep BO3HATPAKACHHUS CHCIMATM3HPOBAHHOIO JICMO3HTApPHS,
JIUIA, OCYIIECTBIIIONIETO BEJCHUE peecTpa BIIAJCNbIICB WHBECTUIMOHHBIX IAeB, ayJUTOPCKON OpTraHU3aIlNH, a TaKkKe
OIICHINMKA, €CIIM WHBECTUIMOHHAS NEKJapalus IaeBOTO0 HWHBECTHIMOHHOTO (OHAA IMpeaycMaTpHUBacT BO3MOJKHOCTH
WHBECTHPOBAHHS B HMYIIECTBO, OIICHKAa KOTOPOTO OCYIIECTBISIETCS OIICHITIKOM; TTOPSIOK M CPOKH BEIIIATHI JCHEKHOH
KOMIICHCAIINH B CBSI3H C MTOTAIlIEHIEM WHBECTUIIMOHHBIX TacB.

Kiuent BIpaBC€ HaAPaBUTH 3allpoOC MO AOroBOpaM, SABIAIOIIUXCSA MNPOU3BOAHBIMU (bHHaHCOBI)IMI/I UHCTPYMCHTaMHU, a
Kommanus peaOCTaBIIACT K.]'II/ICHTy CJICAYIOLIYIO I/IH(l)OpMaIlI/I}O 0 TaKuX JOTOBOpaXxX:

crenu(UKaIHIo J0roBopa, SIBISIOMIET0Cs MPOU3BOIHBIM (DMHAHCOBBIM HHCTPYMEHTOM (B CiIydae eciii Oa3UCHBIM aKTHBOM
MIPOM3BOIHOTO (DMHAHCOBOTO HMHCTPYMEHTA SIBJSIETCSl APYTOM NMPOW3BOIHBIM (PUHAHCOBBI HWHCTPYMEHT, HEOOXOIHMO
TaKKe MPEJIOCTaBUTh CIEHU(UKAIIMIO TAKOTO JOTOBOPA, SIBJSIFOLIETOCS IPOU3BOJHBIM (PMHAHCOBBIM HHCTPYMEHTOM);
pasMep CyMMBI JCHEKHBIX CPEJICTB, KOTOPYIO HEOOXOIMMO YIIATUTh HA MOMEHT 3aKJIFOUCHHUS JOTOBOPA, SBISIOLIETOCs
MIPOM3BO/IHBIM (PMHAHCOBBIM MHCTPYMEHTOM; UCTOYHHUK IOJIYYEHHs CBEJICHHI O KOJIEOAHUH LIeHBI (3HAUCHHsI) Oa3UCHOTO
aKTHBa 3a TOCIEAHUE IIECTh MECAIEB, NMPEIIISCTBYIONINX JaTe 3aKII0UEHHUs OTOBOPA, SBIIIOIIEIOCS MPOU3BOIAHBIM
(bMHAHCOBBIM HHCTPYMEHTOM (B ciIydae HaJIU4Yus y Opokepa HH(OPMAIMH O TAKOM NCTOYHHKE).

YuureiBasg usioxeHHoe B 4yacTH 11 Pernamenta Bbime, Komnanusa pexoMenayer KiueHTy BHMMaTelbHO
paccMoOTpeTh BONPOC 0 TOM, SIBJISIOTCS JIU PUCKH, BO3HUKAIOLIHMe TPU NMPOBEACHNHU COOTBETCTBYIOIIMX ONepAaluii,
npuemieMbIMu 1Js1 KiMeHTa ¢ y4eToM MHBECTMIMOHHBIX HeJeld M (puHaHCOBBIX Bo3MoxxkHocTell Kauenra. Ilpn
3ToM HH(oOpMalUs, TNepevyHcJeHHasi Bblllle, He HMeeT cBoeii Heabl0 3acTaBuTh KimeHTa oTkasaTbes 0T
OCyIeCTBJICHUs] TAKHX ONepanuii, a npu3BaHa noMo4yb KineHTy oleHHTh MX PMCKH U OTBETCTBEHHO MOJAOWTH K
pelleHHI0 BONPOoCca 0 BbIOOpe HHBECTHIMOHHOM cTpaTerum M ycjoBuii Jlorosopa.
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