YACTbD 11. PUCKMN.
40. Jlexjapauusi o puCKaX, CBA3aHHBIX C OCYIIECTBJIEHHEM ONepanuii Ha phIHKe IeHHBIX fymar.

Hens HacTosmeit [lekmapammum — mpenocTaBuTh Kimenty wuH(OpMammio 00 OCHOBHBIX pHCKaX, CBS3aHHBIX C
OCYIIECTBIICHHEM ONepannii Ha ppIHKE IeHHbIX Oymar. Kommanus oOpamaer BHIMaHMe, 9TO HacTosmas Jlekmapanus He
packpsiBaeT Kimenty nadopmanuio 060 Bcex BO3MOKHBIX PHCKaX Ha PBIHKE [IEHHBIX OyMar ¥ MPOU3BOIHBIX (DUHAHCOBBIX
MHCTPYMEHTOB BCJIEACTBHE Pa3HOOOpa3ns BO3HUKAIOIINX HA HEM CHTYaIHi.

B 06HIeM CMBICJIC PUCK NIPEACTABIIACT €c000# BO3MOKHOCTE BO3HUKHOBEHHS y6I>ITKOB (HenonyquI/Ie OXXHJJaCMOIro 10xXoJaa
H/WIH IMOTCPU 4aCTU UJIA Bceit CYMMbI UHBECTUPOBAHHBIX CpeL[CTB) Ipu OCyHICCTBICHUN (I)I/IHaHCOBLIX onepaunﬁ B CBsA3HU
C BO3MOKHBIM He6HaFOHpI/IHTHI)IM BJIMIHUEM PA3HOTO pOJa (baKTOpOB.

[onrBepxneHneM o3HakoMiIeHHsT KimeHTa ¢ prUCKaMH WHBECTHIIMOHHOW JEATENFHOCTH, M3JIOKCHHBIMH B HACTOSIICH
gactu 11 Permamenra («Puckmy), sBusgercs nonnucanne Knnentom 3asBieHus o npucoennHeHnn K JloroBopy (akient
ycroBmii Permamenta) B mopsake, yCTAaHOBICHHOM HacToammM Permamentom. Ilepen moammcanneM ykKa3aHHOTO
SasBrnenust KimueHTy Heo0X0IuMo yOeIuThCs B TOM, YTO HH(OpPMAIHS O pUCKaX MOHATHA, TPH HEOOXOAUMOCTH MOJIYYUTh
pa3bsACHEHUS Y KOHCYJbTaHTa, CIICUAIU3UPYIOIIETOCS Ha COOTBETCTBYIOIIMX BOMPOCAX.

40.1. Komnanus napopmupyet KireHTa 0 HIXKeCIeayomeM:

o Hukakas wHpopmauus, nomydenHas Kimentom B Kommanum, or ee paOOTHUKOB W/MIIM YHOJHOMOYEHHBIX
IIPEICTaBUTENICH, HE SBJISIETCA U HE MOXKET pacCMaTPUBATLCS KaK PEKOMEHNALUsS U1 COBEPIUCHUS CIEIOK KYIIIU-
MPOJIKH LEHHBIX OyMar, NpOU3BOIHBIX (PMHAHCOBBIX MHCTPYMEHTOB WJIH APYTUX WHBECTHIIUH.

. KoMmanus He HeceT HUKaKO# OTBETCTBEHHOCTH 3a pe3yabTaTbhl MTHBECCTULIMOHHBIX peLHeHHfI, TIPUHATBIX KnuenToMm Ha
OCHOBC aHAJIUTUYCCKUX MATCPHUAIIOB, peKOMeHI[aI.[Hﬁ, nporpaMMHOTrO O6€CHC‘ICHI/IH, KaKMX-1100 (baﬁHOB W/WIIA HHOH
I/IH(I)OpMa].[I/II/I, HOJ'Iy‘ICHHOfI Kmnentrom ot Kommanuu. Pemenue o COBCPUICHNUH CACJIKW TPUHUMACT TOJIBKO Kauenr.

. Knuent MNPpUHHUMACT Ha ceObs PHUCKH, CBA3AHHBIC C NCPCHOCOM KOPOTKHUX W AJIMHHBIX MO3UIINA Ha CJICAYIOUIYO
TOPTOBYIO CECCHUIO, a TAKIKC PUCKH, CBA3aHHBIC C OTIINYUCM KOTHUPOBOK Ha MOMCHT 3aKpPbITUA npezlbmyu_{eﬁ TOpFOBOﬁ
CCCCUHN U KOTUPOBOK HAa MOMCHT OTKPBLITHA HOBOM TOpFOBOfI ceCCum.

e  KimeHT moHuMMaeT M NpHUHUMAaeT Ha cebs BCe PUCKH, CBS3aHHBIE C IOJauyeil MOpydeHHi, paccMaTpHUBaeMbIX
Kommnanueii kak "Cromn-3asBKH", y4UThIBasi 0COOEHHOCTH MX HUCIIOJIHEHUS U TIOPSAOK KOHTPOJIS OTOBOPEHHBIX B HUX
YCJIOBHH.

40.2.11epevyeHb OCHOBHBIX PHUCKOB, C KOTOPHIMH OyIyT CBsI3aHbI oriepauyy KineHTa Ha pbIHKE LIEHHBIX OyMar U MpOU3BOIHBIX
(PMHAHCOBBIX UHCTPYMEHTOB.

40.2.1.CucremMHbIi pucK

10T PHUCK 3aTparuBacT HECKOJIBbKO (I)I/IHaHCOBLIX HWHCTHUTYTOB U IIPOSABJIACTCSA B CHMIKCHUM HUX CIIOCOOHOCTH BBITIOJIHATE
CBOHt (I)yHKLII/II/I. B cuiy OOJIBIION CTENEHU B33PIMOI[€I7[CTBPI$[ 1 B3aMMO3aBUCHMOCTHU q)HHaHCOBLIX HHCTHUTYTOB MCKIY
coboit OLICHKA CUCTEMHOI'O PUCKaA CJI0KHA, HO €T0 peajin3alusa MOKET IMOBJIUATL Ha BCEX YHACTHUKOB (I)I/IHaHCOBOl"O PbIHKA.

40.2.2. PbIHOYHBII pUCK

OTOT pPHUCK TPOSBIETCS B HEONArompHATHOM HM3MEHEHHH IIeH (CTOMMOCTH) MpWHamIexkamux KimeHTy (QrHaHCOBBIX
MHCTPYMEHTOB, B TOM YHCJE M3-32 HEOJAromnpusSTHOTO W3MEHEHHs NOJMTHYECKOH CUTYyalluH, PE3KOH JeBajbBalllu
HaIlMOHAJIFHOH BAJIFOTHI, KPU3UCA PHIHKA FOCYJapCTBEHHBIX TOJITOBBIX 0043aTENIECTB, OAHKOBCKOTO U BAJIIOTHOTO KpU3HCa,
00CTOATENBCTB HETPEO0TUMOM CHUIIBI, TTIABHBIM 00pa30M CTHXUITHOTO ¥ BOGHHOTO XapaKTepa, M Kak CJIeJCTBHUE, IPUBOAUT
K CHIDKCHUIO IOXOHOCTH MJIH JjaXke YObITKaM. B 3aBUCHMMOCTH OT BEIOpaHHOI CTpaTeruu phIHOYHBIH (1IeHOBOI) pUCK Oy et
COCTOSITh B YBEJTMUEHUH (YMEHBIICHUH) LIEHbI (PUHAHCOBBIX MHCTPYMEHTOB.

KnueHT noHNMaeT u MpUHUMAET TO, YTO CTOMMOCTD MPUHAJIeKAINX (PUHAHCOBBIX MHCTPYMEHTOB MOKET KaK pacTH, TaK
W CHIKAThCS, ¥ €€ POCT B IIPOLIJIOM He 03HauaeT ee pocra B OyxynieM. [Tpu atom Kommnanus He nenaeT HUKaKknX 3asBICHUH
W HE JaeT HUKaKuX OOCUIaHWH W TapaHTHi, YTO ONEpalyM Ha PBIHKE LEHHBIX OyMar W HPOW3BOJHBIX (PMHAHCOBBIX
MHCTPYMEHTOB, BKJIFOYasi Map)XMHAJIbHbBIE CAEJIKH, 00s3aTeIbHO MPUBEAYT K (PMHAHCOBOI MPUOBUTH MM K YOBITKY VISt
KnuenTa, niam kK KakoMy-JIM00 Apyromy >KejaaTelbHOMY HITH IPOTHO3UPYEMOMY pe3yiIbTaTy.

KiueHT moHMMaeT W NPUHHMAET, YTO MPH COBEPIICHUH 00s13aTeNbCcTB KOMIaHWM, MPEeIyCMOTPEHHBIX HACTOSIIUM
PernmameHTOM CyIIECTBYET PUCK HEUCTIOJIHECHHS/HEHAISKAIETO UCIIOJHEHUST YKa3aHHBIX 003aTeNbCTB W/WIH JFOOBIX
TpeTbux uL nepex Komnanuei.

YkazaHHBIH PUCK MOXET BOSHUKHYTH IO JIFOOBIM 0€3 UCKITFOUEeHHUST 00CTOSITEILCTBAM, B TOM YHCIIE B CIICIACTBUY MPUHSITHS
JMOOBIM TOCYZApCTBOM, OOBEIMHEHUEM TOCYIAapCcTB (B TOM YHWCIE, HO HE OrPaHUYMBAsCh, EBPOIMEHCKHM COI030M),
PETYIHPYIOIUM OPTaHOM, KOMHUCCHEH, OpraHu3anuei, 00ecreunBaronfX B TOM YHCIe, HO He OTPaHUIMBasICh, TOPTOBEIE
W PacYETHO-KJIMPHHIOBBIE TPOLELYPhI, a TAK)KE MHBIM YIIOJHOMOYEHHBIM/IOIKHOCTHBIM JIMIIOM KaKMX-TH0O 3aKOHOB,
HOPMATHBHBIX TPABOBBIX WJIH HHAMBHIYAJIBHBIX aKTOB TOCYNAPCTBEHHBIX W/WJIA WHBIX YIOJHOMOYCHHBIX OPTaHOB,
CTaHJApPTOB, MPEIMUCAHUHN, AUPCKTHB, MOJIOKCHUA WM HWHBIX JIOOBIX JOKYMEHTOB, B OTHOIICHHH JIOOBIX OPraHOB,
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OpraHM3alyii, BEJOMCTB, KOMHCCHIA, COI030B, MHBIX 00pa30BaHMiA, JIOOBIX IOPUIMYECKUX W/HIH QU3UYECKHX JIUI] (B TOM
YHUCIe, HO HE OrPaHMYMBAsICh, OAHKH, OaHKHA-KOPPECIOHICHTHI, PAaCUCTHO-KIIMPUHIOBBIC OPTaHHM3alWH, ICTIO3UTAPHUH,
[CHTPAJIbHBIC ICIO3UTAPUH, IIATEKHBIC CHCTEMBI), YIaCTHE KOTOPBIX HEOOXOIMMO IS IEJICH MCITOJHEHUS 0053aTeIbCTB
KoMmmnanwu B paMkax HacTosimiero PeraMenTa, COBEpIIeHAE W/HITH UCIIOTHEHHE BCEX WITH OTACTbHBIX BUIOB CEIOK H/HIn
orneparuii, HeOOXOAUMBIX JJIsl UCTIONHEHUs 00s13aTenbeTB Kommnanuu B paMkax Hactosiiero Perimamenra.

K manHOMY PHCKY Takke OTHOCSTCA JIIOOBIE NEHCTBH/OS3MCHCTBU PETYINPYIOMINX OPTaHOB, OPTaHM3ANNH, KOMICCHH,
COIO30B, MHBIX 00pa3oBaHH, OaHKOB, OAHKOB-KOPPECIIOHIEHTOB, PacUETHO-KIMPHHIOBBIX OpraHU3alWi, IUIATEXKHBIX
CHCTEM, a TAKXKE JIOObIX HHBIX YIOTHOMOYCHHBIX/IOMKHOCTHBIX JIMII, KOTOPBIC MOTYT MPSIMO MIJTH KOCBEHHO MPUBECTH K
Jr00BIM HETaTHBHBIM IOCIEACTBUAM 11 KineHTa.

Puck onucanHbIi BbILIC, HECECT HENOCPEACTBECHHO Knuenr.

Oco00 Kinenry ciaenyer 00paTuTh BHUMAHHE Ha cyleyI0NIHe PHIHOYHbIC PUCKH:
1.BastoTHblii puck

BamoTHBIH pUCK MPOSIBISIETCS] B HEOIAroNpUsATHOM M3MEHEHUH Kypca pyOIis Mo OTHOIIEHHIO K HHOCTPAHHOH BAJIIOTE, IPH
KoTOopoM Joxoxasl Knmenra ot BnageHus pUHAHCOBBIMU MHCTPYMEHTAMHU MOTYT OBITh NOJBEPTHYTH HEOIArONpHUATHOMY
BO3/ICHCTBUIO (CHIDKEHUIO peanbHON MOKYNaTeIbHOW CIOCOOHOCTH), BCleAcTBHE yero KIIMEHT MOXET MOTepsTh 4acTh
JI0X0J1a, & TaKKe IMOHECTH YOBITKH. BaIOTHBIM PHCK TaKkKe MOXKET MPUBECTH K U3MEHEHHIO pa3Mepa 00s3aTeNbCTB MO
(DMHAHCOBBIM MHCTPYMEHTAM, CBA3aHHBIM C MHOCTPAaHHOW BAJIIOTOH MIIM MHOCTPAHHBIMU ()MHAHCOBBIMU MHCTPYMEHTaMH,
YTO MOXKET MPUBECTU K YOBITKAM MM K 3aTPYAHEHHIO BO3MOKHOCTH PAaCCUUTHIBATHCA IO HUM.

2. IIpoueHTHBI puck

[posiBnsiercst B HEOJIarOoNpUsTHOM M3MEHEHUH MPOLIEHTHOW CTAaBKH, BIUSIONICH Ha KypCOBYIO CTOMMOCTBH OOJHranuii ¢
(UKCUPOBaHHBIM J0X0JOM. IIpOLEHTHBII PHUCK MOXKET OBITh OOYCJIOBJIEH HECOBIAICHHEM CPOKOB BOCTpeOOBaHHMS
(morameHus1) TpeOOBaHWIH M 00S3aTENbCTB, a TaK)Ke HEOJMHAKOBOW CTENEHBIO M3MEHEHHS IMPOIEHTHBIX CTaBOK IO
TpeOOBaHMAM U 003aTEIHCTBAM.

3.Puck GaHKPOTCTBA IMUTEHTA aKUMIi

HpO?[BJ'I?[eTCSI B PE3KOM NaJACHUHN LCHBI aK].[I/Iﬁ AKIIMOHCPHOI'O O6H.[€CTBa, NPU3HAHHOI'O HCECOCTOATCIbHBIM, WIH B
NpeABUACHNN TaKOH HECOCTOSTCIHHOCTH.

Jis Toro 94TOOBI CHU3HUTH PHIHOYHBIM pHUCK, KnMeHTy cieqyeT BHUMATENLHO OTHECTHCh K BBIOOPY M JUBEpCHHUKALNT
¢mHAaHCOBBIX MHCTpyMeHTOB. Kpome Toro, KimeHTy HeoOXOIMMO OIEHUTH PacxXojbl, ¢ KOTOPBIMH OYAyT CBSI3aHBI
BJIaJICHUE W Ollepalru ¢ (PUHAHCOBBHIMU MHCTPYMEHTAMH W yOEJUTHCS B TOM, YTO OHHM IpHemieMbl s KiueHra u He
JMIIAIOT €r0 0XKUAAEMOT0 J0X0/1a.

40.2.3.Puck JUKBHIHOCTH

OTOT PHUCK MPOSIBIACTCA B CHIKCHUH BO3MOXHOCTH Peain30BaTh (PUHAHCOBBIE MHCTPYMEHTHI 110 HEOOXOIMMOM IIeHe U3-
3a CHIDKEHHS CIpoca Ha HUX. JJaHHBII PHCK MOXET MPOSBUTHCS, B YACTHOCTH, NIPH HEOOXOIUMOCTH OBICTPOH MPOAaKH
(hMHAHCOBBIX HHCTPYMEHTOB, B YOBITKaX, CBA3aHHBIX CO 3HAUUTEIIFHBIM CHIDKEHHUEM UX CTOMMOCTH.

40.2.4. KpeauTHbIi puck

2TOT PHUCK 3aKIIIOYACTCA B BO3MOKHOCTHU HECBBIITOJIHCHUSA KOHTPAKTHBIX 1 UHBIX 065133TCJ'ILCTB, HNPUHATBIX HA cebs Apyrumunu
JIMaMU B CBA3U C OIlCpalusIMU Kiuenra.

K uncay KpeANTHBIX PHCKOB OTHOCATCS CJIEAYIONINEe PHCKHU:
1. Puck aedonra no o01urauMsiM 4 MHbIM J0JITOBbIM LIEHHbIM OymMaram

3aKkiouaeTcss B BO3MOMKHOCTH HEIJIATEKECIOCOOHOCTH HSMUTEHTA JOJIT'OBBIX II€HHBIX 6yMar, YTO TPUBEALCT K
HEBO3MOXXHOCTHU HUJIN CHUKCHUIO BEPOATHOCTU NIOTACUTH €€ B CPOK U B ITOJTHOM oOBeMe.

2. Puck KOHTparenrta

Puck KOHTpareHTa — TPETHEro JINIA IPOSBIIETCS B PICKE HENCIIOITHEHHUS 00s13aTenbCTB epea Kinuenrom mwmn Kommanueit
CO CTOpPOHBI KOHTpareHTOB. KJIMEHT MOHUMAET U MPUHMMAET TO, YTO NPUHUMAEMbIE CO CTOpPOHBI KommaHum mepsl 1o
MUHUMH3AIMM pUCKa KOHTPAareHTa, HE MOTYT HCKJIIOYNTh YKa3aHHBIH PHUCK TONHOCTBIO. OCOOEHHO BBICOK PHCK
KOHTpPAareHTa IpH COBEPLIEHHH OIEpallfi, COBEpIIAEMbIX Ha HEOPraHM30BaHHOM pBIHKE, 0€3 y4acTHsl KIMPHHIOBBIX
OpraHM3alyii, KOTOpbIe IPHHUMAIOT Ha ce0sl PUCKH HEHCIIOIHEHNUS 0053aTEIbCTB.

Kinent nonumaer u MNPpUHUMACT TO, YTO, YTO HECMOTPA HA TO, YTO Kommanus )IeﬁCTByeT B MHTEpECaAX Kiuenra ot cBoero
HUMCHH, PUCKHU, KOTOPLIC IMPUHUMACT Kiuenr B pe3yJbTAaTE TAKUX ﬂeﬁCTBHﬁ, B TOM 4YHUCJIC PUCK HCUCIIOJIHCHUA WA
HCHaAJICKaIero NCIoJHCHUA 00s13aTeILCTB TPETbUX JIUI IIEPE KOMHaHHGﬁ, HECET HEIOCPEACTBEHHO Kiuenr. KJ'II/ICHTy
CJICAYCT UMETh B BHUAY, YTO BO BCEX ClIy4dasaAX JACHCIKHBIC CPEACTBA Kiuenra XpaHATCA Ha 0aHKOBCKOM CUeTEC, U Kiuent
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HECeT PHUCK 0aHKpOTCTBa OaHKa, B KOTOPOM OHHU XpaHATCS. KiMmeHTy He0OX0IUMO OLIEHHUTD, TJIe IMEHHO OYAYT XPaHUTHCS
nepenanaele KOMIaHUM aKTHUBBEL, TOTOB JM KIIMEHT OCYIIECTBISATH OIEpalyd BHE NEHTPAITM30BAHHON KIMPHHIOBOI

HHPPACTPYKTYPHI.

B gactHocTH, KimeHT moHMMaeT W mpWHHUMAaeT Ha ce0s BCe PUCKH, CBA3aHHBIE CO COOSIMM/OMIOKaMH/HEKOPPEKTHON
paboToi MPOrPaMMHOTO O0ECIICUCHHUS, BUPTYAIBHBIX CEPBEPOB B ceTH VIHTEpHET, HEUCIIPABHOCTH 000PYAOBaHHS, aBAPHU
KOMIBIOTEPHBIX CETEH, HEMOCPEACTBEHHO HCIONb3YeMbIX I nepenadn CooOmmeHnit u/nimi aist oOecriedeHust poueayp
TOProBIH (PMHAHCOBBIMU MHCTPYMEHTaMu. KiIMeHT caMOCTOSTENbHO IPUHUMAET PELICHHE 110 Pa3MEIEHUIO CBOUX KITIOYer
9JIEKTPOHHOM MOJIIMCH Ha BUPTYaJILHOM cepBepe B ceTu MHTepHeT.

3.Puck HeucnosiHeHus oos3aTesibeTB nepea Knuenrom Komnanmeii
Puck HencnonHenus: KoMnanue HEKOTOPBIX 0053aTeNbCTB Tiepe KIMeHTOM sABJISIETCS BUIOM PHCKAa KOHTPAreHTa.

3aKOHO/IATEIbCTBO TPEOYET XPaHUTh JICHEKHBIE CPEACTBA OpoKepa M JICHE)KHBIE CPEACTBA €ro KIMEHTOB Ha Pa3HBIX
0aHKOBCKMX cYeTax, Ojarojaps ueMmy OHH 3alllMIIEHBl B cllydae OaHKpoTcTBa Opokepa. OmHako OOBIYHO JICHEKHBIE
CpeACTBa KIMEHTa XPaHATCA Ha OAHKOBCKOM CYETE BMECTE C JICHEKHBIMH CPEICTBAMH JIPYTHX KIMCHTOB U IO3TOMY HE
3aIIMINEHbI OT OOpAIICHMS B3BICKAHUS IO JOJTaM APYTHX KJIMEHTOB. JJIs1 TOro 4TOOBI MCKIIOYUTH 3TOT pUCK, KimeHT
BIpaBe TpeboBaTh 0T KOMIAaHUM XpaHWUTh €r0 JACHEKHbIE CPEACTBA Ha OTICIBHOM CUETE, HO B 3TOM ciiydae Kommanus
MOJET YCTaHOBHUTH JOTOJHUTEIHPHOE BOSHATPAXKICHHE.

Ocoboe BHUMaHUE ceoyeT Takke o0paTuTh Ha MpaBo KommaHun ncrmons3oBaTh akTHBEI KineHTa (JeHE)XHBIE CPEACTBa
n/unn neHHele Oymarn). Ecnmu moroBop o OpokepckoM oOciykuBaHWHM paspernaer KoMmmaHWM HCHONB30BaTh aKTHBBI
Kinuenra, Komnanus BripaBe 3a4ucisiTh UX Ha CYET, MPEAHA3HAYCHHBIN Il XPAHEHHS! CBOMX COOCTBEHHBIX JACHEKHBIX
CPEACTB W/WiK LeHHBIX OyMar. B aTux ciaydasx KiMeHT MOJHOCTBIO MOHUMAET U MPUHUMAET Ha ce0sl pUCK OaHKPOTCTBA
Kommnanuu. Tako#l puck B Hactosiiiee BpeMsi He cTpaxyercs. Eciu JoroBop o OpokepckoM 0OCIy)KMBaHHMHU pa3periacTt
Komnanuu ucnons30BaTh B CBOMX MHTepecax LeHHble Oymaru KineHTa, CyliecTByeT, HallpUMep, PUCK HEUCIIOTHEHUS
(uecBoeBpemeHHOro ucnonHeHus1) [lopydenus Knuenra Ha clenky o nmpu4rHe OMKMOOYHOIO MCHOIb30BaHUS aKTHBOB B
MHTEpecax JPYTHX JIHII, a TAKKE IPOUYHNX ONEPAIIMOHHBIX U TEXHHYECKHUX OLIHOOK.

K.TII/IGHTy H€O6XO,I[I/IMO BHHUMATCIIBHO O3HAKOMUTBHCA € YCJIOBUAMH HACTOSALICTO Permamenra JJIA TOro, YTOOBI OLCHUTD,
KaKHue IMMOJIHOMOYHMSA 1O UCIIOJIb30BAHHUIO MMYIIIECCTBA 6yz(eT HMCTb KOMHaHI/IH, KaKOBBI IIpaBUJIa €Tr0 XpaHCHUA, a4 TAKKE
BO3Bpara.

40.2.5.I1paBoBoii puck

CBs3aH C BO3MOJKHBIMH HETaTUBHBIMU MOCICACTBUAMMN YTBCPIKACHUA 3aKOHOAATCIIBCTBA HWJIM HOPMATHBHBIX aKTOB,
CTaHAapTOB CaMOPEryJINPYyEMbIX opraHmaLmﬁ, PETryIUPYOMUX PBIHOK HEHHBIX 6yMar, WA UHBIEC OTpaCiIn 3KOHOMUKH,
KOTOPBIC MOT'YT KOCBEHHO IMMPUBECTHU K HCTAaTUBHBIM JIJI Knuenra MOCJICACTBUAM.

K IMPpaBOBOMY PUCKY TAKXKE OTHOCHUTCA BO3MOXXHOCTH M3MCHCHUSA IPAaBUJI pacy€Ta HaJIOra, HAJOTOBBIX CTAaBOK, OTMCHBI
HAJIOTOBBLIX BBIYCTOB U APYTUC U3MECHCHUA HAJIOTOBOT'O 3aKOHOAATCIILCTBA, KOTOPBIEC MOT'YT IPUBECTU K HETATUBHBLIM JJIsL
BacC MOCJICACTBHUAM.

K mpaBoBOMY pHCKYy TaKKe MOXHO OTHECTH JCHCTBHUS/OC3MCHCTBHS PETYIMPYIOIIUX OOpaIlleHHe IIEHHBIX Oymar
(3aKiIroueHNe CAEJOK C MPOU3BOAHBIMHA (PUHAHCOBHIMH WHCTPYMEHTAMH) OPTraHOB TOCYJApCTBEHHOW BJIACTH, KOTOPHIE
MOTYT KOCBEHHO IPUBECTH K HETaTHBHBIM T KiIMeHTa MoCIeICTBISIM.

40.2.6.OnepaniuoHHbIH pUcK

3akiroyaeTcsi B BO3MOXKHOCTH NpHYMHEHHs KimeHTy yOBITKOB B pe3ysibTaTe HApyIICHHS BHYTPCHHHX MpOLERYp
Kommannu, ommoOok 1 HeToOpPOCOBECTHBIX ACHCTBUI €€ COTPYIHNKOB, cO0EB B paboTe TEXHNUECKUX cpencTB Kommnanuw,
e€ mapTHepoB, MH(PPACTPYKTYPHBIX OpraHU3aluii, B TOM YHCIIE OPTaHU3aTOPOB TOPTOB, KIMPHUHIOBBIX OpPTraHM3aINH, a
TaKKe JPYTUX OPraHU3ALMN.

OmnepanvoOHHBIA PUCK MOYKET UCKIIFOUNTE WIIH 3aTPYAHUTH COBEPIICHHE OIEPaIiii U B pe3ybTaTe NPUBECTH K yOBITKAM.

KHI/ICHTy HeO6XOJII/IMO BHHUMATCIIBHO O3HAKOMHUTHCA C TCKCTOM HACTOAMLICTO PernaMeHTa, B YaCTHOCTH C TJIaBOH 2], JUIA
TOTO, YTOOBI OLICHUTH, KAKMWE€ U3 PUCKOB, B TOM YHUCJIC PUCKH KAKUX TEXHUYCCKUX C6OGB, Hecer Kommanms n Knmenr.

40.2.7.Pucku, cBAI3aHHbIE ¢ HHIUBUAYATbHBIMU MHBECTHIHMOHHBLIMH CYeTAMHU (/I KJIMEHTOB, 3aKJIIOYHBIINX T0T0OBOP
Ha Benenue UUC)

3akmouaemblii ¢ Komnanueit norosop Ha Benenue MM C cBs3an ¢ BeJjeHMEM MHAWBUIYaJbHOTO HHBECTULIMOHHOTO CYETa,
KOTOpBIM mo3BossieT KiueHTy monyd4uTh MHBECTULMOHHBIA HAJOTOBBIM BblueT. Bce pUCKH, KOTOpBIE YMOMSHYTHI B
Hactosied Jlexnapauuu, UMEIOT OTHOLIEHHE W K MHAWBUAYaJbHbIM MHBECTHLHMOHHBIM CU€TaM, OJHAKO CYIIECTBYIOT
0COOCHHOCTH, KOTOPhIE HEOOXOAMMO 3HATH JJISL TOTO, YTOOBI BOCIIONIBE30BaThCs HAJIOTOBBIMH IPEHMYIIIECTBAMH, KOTOPBIE
MIPEIOCTABINAIOT TAKHE CUETA, U UCKITIOUUTh PUCK JIMIIUTHCS TAKUX IMPEUMYILECTB.

CymeCTByeT JIBa BapyuaHTa MHBECTUIIUOHHBIX HAJIOTOBBIX BBIYCTOB!:
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1) «Ha B3HOCY, IO KOTOpOoMY KiIHeHT BIIpaBe €XeroIHO 0OpaIaThCs 38 BO3BPATOM YIUIAUYCHHOTO TI0JOXOJHOTO HaJIoTa Ha
CyMMY CIEJIaHHOTO MM B3HOCA, HO JOJDKHBI OyneTe YIUIATHTh MOJOXOIHBIM HAJIOT Ha IOXOM, MCUMCICHHBIH NpH
3aKpBITUH HHANBHIYATHHOTO HHBECTHIIMOHHOTO CUETA,

2) «Ha M3BATHE CPEICTB CO CUETay, 10 KoTopoMy KiMeHT He BIpaBe IOJydYaTh €KETOJHBIM BO3BPAT HAIOra, HO OyAeT
0CBOOOY/ICH OT YIUIAThI ITOJJOXOXHOTO HAJIOTa MPU U3BSTHU CPEICTB C MHIUBHIYAILHOTO HHBECTHIIMOHHOTO CUETA.

Kinent moHmmaer u IIPUHAMAET TO, YTO CMOKET BOCIIOJIB30BATHCSA TOJBKO OAHMM W3 BAPUAHTOB WHBECTUIIMOHHOTO
HaAJIOTOBOI'0O BBIYCTA, 3TO 3HAYMUT, YTO CCIIHN Knuent xors Obl OJHaXXAbl BOCIIOJIB3YCTCAd MHBECTULIHUOHHBIM BBIUCTOM «Ha
B3HOC», TO Knuent ne BIIpaB€ BOCIIOJIb30BATHLCA MHBCCTUIIMOHHBIM BBIYCTOM «Ha U3BATUC CPEACTB», YTO MOXKCT JIMIIUTH
MOCJICAHETO BCEX MPCUMYUICCTB 3TOr'0 BapUaHTa. KJ'II/IGHTy H€O6XO,HI/IMO OIMpCACIIUTD Hpe[[l'[O‘-ITI/ITeJ'II:HHﬁ BapUaHT,
OGCY)II/ITL JOCTOMHCTBA U HEAOCTATKU KAXKJIOI'0 BapraHTa ¢ KOHCYJIbTAHTOM, CIICHUAJIU3UPYIOIIHUMCS Ha COOTBECTCTBYIOIUX
KOHCYJIbTalluAX.

KnueHT mnoHMMaeT M NpUHMMaeT TO, 4YTo eciu KIMeHT pacTOprHeT JO0roBOop paHee CpoKa, YCTaHOBJIEHHOIO
3aKOHOJIATEIbCTBOM, TO OH HE CMOXKET BOCIOJIB30BATHCS OMMCAHHBIMYA MHBECTUIIMOHHBIMH HAJOTOBBIMH BBIYETAMH, U, B
ciydae ecnu KimeHT monp3oBajics BBIUETOM «HA B3HOCY», KimeHT OyzmeT 00s3aHBI BEPHYTh TOCYNApCTBY BCE CYMMBI
BO3BPAICHHOTO HAJIOTA.

Kommanns He nmeeT HuKakoi nH(popMarn o Beioope KimeHTa B 4acTn BapnaHTa HHBECTHIMOHHOTO HAJIOTOBOTO BEIYETA
1 HE YJacTBYET B OTHOLICHHUIX MeXIy KimeHTOM 1 HaIoToBO# CIrys>KO0H.

OOparaemM BHIMaHUE Ha TO, YTO KiMEeHT BIIpaBe MMETh TOIBKO OJMH WHANBHUYJIbHBII HHBECTUIIHOHHBIN CUET, OTKPBITHIN
B nepuon ¢ 1 stuBaps 2015 roga mo 31 nexadpst 2023 roxa BrirounrtensHo (nanee MMC-1) wnu He Goiee Tpex, OTKPBITHIX
nocne 01.01.2024 (MUC-3). Otkpeitiie Heckonbkux NMC-1 y omHOTO MK y pa3HbIX MPOPECCHOHATBHBIX YYACTHUKOB
PBIHKA IIEHHBIX OyMar NpuBeleT K TOMY, 4T0o KIIMeHT He CMOKEeT BOCIIOJIb30BAThHCSI HHBECTUIIMOHHBIM HAJIOTOBBIM BEIYETOM
HU 110 ofHOMY M3 HuX. OTkpbiTHEe MVIC-3 Gojiee TpEX y OJHOTO WM Y pa3HbIX NMPO(EeCcCCHOHATIBHBIX YUaCTHHKOB PhIHKA
LEHHBIX OyMar npuBeseT K ToMy, 4To KIIMeHT He CMOXKEeT BOCIIOJIb30BaThCsl HHBECTUIIMOHHBIM HAJIOTOBBIM BBIYETOM HH 110
omHomy u3 HuX. OgHoBpeMeHnHOe oTKphiTHe WHWC-1 1 MNC-3 y ogHOTO MK y pa3HBIX MPOQPECCHOHANBHBIX YYACTHHKOB
PBIHKA IIEHHBIX OyMar mpuBeeT K TOMY, 4T0 KIIMeHT He CMO’KeT BOCTIONIb30BAThCS HHBECTHIIHOHHBIM HAJIOTOBBIM BEYETOM
HH T10 OJJHOMY U3 HHX.

40.2.8. UnppacTpyKTYpPHbIH PUCK

WudpactpyKTypHBIi pHCK, BKJIIOYAs KACTOANAIBHBIN PUCK, 3aKIIF0YaeTCs B (PAKTHIECKOM OTCYTCTBHH Y BIIAAEIBLCB HIIH
JeprkaTeneil (UHAHCOBBIX HHCTPYMEHTOB BO3MOXKHOCTH PACHOPSKATHCS UMH (HAaIIpUMep, TIepEeBOIUTh UX, KOTJa TaKOH
NIEPEBOJL MOJIEKUT OTPAKECHUIO 110 CUETAM B BBIIIECTOSIIUX WHOCTPAHHBIX YYETHBIX MHCTUTYTAX WMJIU PACIOPSKATHCA
MMH UHBIM 00pa3oM) WM MOJy4aTh JOXOJBl IO HUM (B TOM YHCIIE, HAIPUMEP, B CBA3M C Y4aCTHEM HMHOCTPAHHBIX
IUTaTE)KHBIX areHTOB, HHOCTPAHHBIX YYETHBIX WHCTUTYTOB, MHBIX OpraHW3alWii), WIM y4acTBOBaTh B KOPIOPATHBHBIX
JICUCTBHUSIX, UM CBS3aHHBIH C MHBIMU JACHCTBUSIMK/OE3/IeiCTBIEM OpraHu3aiuii (PHHAHCOBOTO PhIHKA, PACIIOJI0KEHHBIX
Ha Teppuropuu Poccum unm 3a ee mpenenaMmu, HalpuMmep, OPraHU3aTOPOB TOPrOB, KIMPUHIOBBIX OpraHU3alui,
perno3uTapueB, PEUTHHIOBBIX AareHTCTB, NPO(ECCHOHANBHBIX YYAaCTHHUKOB pPBIHKA IIEHHBIX OyMmar, HHOCTPaHHBIX
OpOKepOB, MHOCTPAHHBIX YYETHBIX HWHCTUTYTOB, OaHKOB, IUIAT€KHBIX areHTOB, KAaCTOAWAHOB, WHBIX OpraHU3allNH,
BKJIIOYast ”HPPaCcTPyKTypHBIE, CIIOCOOCTBYIONNX () YHKIIMOHUPOBAHHIO PHIHKA IIEHHBIX OyMar.

KnueHt moHnmaer ¥ IpUHMMAET, YTO 110 MHOCTPAHHBIM BaIIOTaM B CIIydae peann3alyuu HHPpacTpyKTypHOTO PUCKa, B
YaCTHOCTH, HE OTPaHWYNBASICh, BOSMOKHBI:

e  OrpaHuueHMe 3a4KCICHUS U CIIUCAHUS AEHEKHBIX CPEJICTB B OTAENBHBIX BAIIIOTAX;
e [IpoBeneHre KOHBEPTALMY HHOCTPAHHBIX BAIIOT B pyOIin 10O MHBIE MHOCTPAHHBIC BAJIFOTHI.

B cnygae HeoOXOIMMOCTH TIpOBENCHHMA KOHBepTanmuu BamioTel Kommanus OyaeT HMCXOAWTh U3 IPUHIUIIOB
J0OPOCOBECTHOCTH M CTPEMHTHLCS IPOBOIUTH TAKUE OTNIEpalMy Ha HanboJiee BHITOIHBIX JUIsl KIIMEHTOB YCIOBHSX, OIHAKO
KYpC KOHBEpTALIMU MOXKET TaK)K€ 3aBUCETh OT JEHUCTBUM TPETHUX JIMLL.

41. llelmapauml 0 PpUCKaAX, CBA3AHHBIX C COBEPIICHHMEM MapKUHAJBLHBIX CIAC€JIOK H CI€JIOK, TIPUBOAAIIUX
K BOBHUKHOBCHHU IO HeﬂOKleTOﬁ MO3UIUH

]_[GJ'IB HaCTOHIIIGﬁ I[exnapaunn — HOpeAOoCTaBUTh KJ'H/IGHTy I/IH(l)OpMaIII/IIO 00 OCHOBHEIX PUCKAX, C KOTOPbIMH CBSA3aHbI
MapKUHAJIbHBIC CICJIKU (TO €CTb CHCJIKU, UCIIOJTHECHUE KOTOPBIX OCYHICCTBIIACTCA C MCIIOJIBb30BAHUCM 3a€MHBIX CPCJCTB,
MpeaOCTaBIICHHBIX KOMHaHI/Ieﬁ) 1 HCHOKPBITBIC CACIKU (TO €CTb CACJKH, B PE3YyJIbTATC KOTOPLIX BO3ZHUKACT HCIIOKPBITASA
O3uNuA — OJ1is1 HCIIOJIHCHU A 00513aTeNLCTB 10 KOTOPbBIM Ha MOMCHT 3aKJIFOYCHUA CACIIKN UMYIICCTBA KIIMCHTA, IEPECAaHHOT O
6pOK€py, HEAOCTATOYHO C YUCTOM HMHBIX PAHEC 3aKIIIOUCHHBIX CHCHOK).

HopmatuBHbIe aKThl OTpaHUYMBAIOT PUCKH KIIMEHTOB 110 MAPKUHAJIBHBIM U HEITOKPBITHIM CHIEJIKAM, B TOM YHCIIE PETrYJIUpYs
MaKCHMAaJIbHOE «IIJIEY0» — COOTHOIIeHHE o00s3arenscTB KimeHTra mo 3akifodeHHBIM B €r0 MHTEpecax CHIelnKaM M
nmyniectsa KimmeHra, npeiHazHaueHHOTO ISl COBEPIIEHUS C/IEJIOK B COOTBETCTBUH C YCIOBUSAMHU HacToswero Pernamenra.
Tem He MeHee JTJaHHBIE CHENKHU MOAXOIAT He BceM KimeHTam, MOCKOJIBbKY CONPSKEHBI C JIOMOJHUTENIbHBIMUA PUCKaAMU U
TpeOYIOT OIIEHKH TOTO, TOTOB Jii KIIMEHT X HECTH.
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41.1.PbIHOYHBII PUCK

ITpu cormacuu Ha COBEpIIEHUE MaPKUHAIBHBIX W HETIOKPBITHIX CAENOK KIIMEHT MOIHOCTBIO MOHUMAET ¥ IPHHAMAET TOT
(haxT, 9YTO BEMMUYMHA MIOTEPH B ciIydae HeOmaronpusaTHOro it noprdens Knnenra aABHKEHUS phIHKA yBETHIUBACTCS MIPU
YBEIMUCHUH «IIICHa».

[TomMuMoO 001IIETO PEIHOYHOTO PUCKA, KOTOPHIH HeceT KITeHT, coBepIIaromuii orepalii Ha prIHKE IIEHHBIX OyMar, B cIydae
COBEPIICHHUS MapKWHAIBHBIX M HETIOKPBITHIX CAETOK KimeHT OyneT HecTH pUCK HEOIaronpusITHOTO M3MEHEHHUS IEHBI KaK
B OTHOUICHUU LIEHHBIX OyMar, B pe3ynbTaTe NpHoOpeTeHHs KOTOPhIX BO3HUKIA WIN YBEIMYMIACh HEMOKPHITAs MO3UINS,
TaK W PUCK B OTHOLICHUH aKTHUBOB, KOTOpBIE CITyxaT oOecriedueHueM. [Ipu 3ToM, B cilyyae e€ciy HETOKpHITas MO3ULUS
BO3HHMKJIA WIM YBEJIMYHIACH B PE3YJbTaTe MPOAAXKH LEHHBIX OyMmar, BeMYMHA yOBITKOB HUUEM He orpaHnueHa — KimeHt
Oynet o0s13aH BepHYTh (TIepenars) Opokepy LeHHbIe OyMard He3aBUCUMO OT U3MEHEHHSI MX CTOUMOCTH.

HpI/I COBCPIICHNHU MAPKUHAJIbHBIX U HETIOKPBITBIX CACIIOK Kauent JOJKCH YUUTBIBATH, YTO BO3MOKHOCTH PACIIOPSKCHUA
AKTHBaMH, SABJIAIOIIUMUCS 00ecreueHHeEM 10 TAKUM CICJIKaM, OTpaHU4CHaA.

NmymecTBo (4acTh UMyIIECTBA), MpHHaLIexKammee KilneHTy, B pe3ynbTaTte COBEpPIICHNS MAPKUHAIBHON MM HETTOKPBITON
CHENKH SIBISIETCS] 00ecIIeueHNEM UCTIONHEHH 00s3aTenscTB KinenTta nepen KoMnanne# 1 BO3MOXXHOCTD pacTIOpsDKCHHUS
UM MOXKET OBITh OTpaHWYCHA BILUIOTH J0 MOJHOTO 3alpeTa COBEPIICHMS ¢ HUM KakuX-Tu00 caenok. Pazmep obecrieueHns
U3MEHSIETCS B MOPSJIKE, IPEAYCMOTPEHHOM J{oroBopoM, 1 B pe3ynbTate KimeHT MoXKeT ObITh OTpaHUYEH B BO3MOKHOCTH
pacIopspKaThCsi CBOMM HMYIIECTBOM B OOJIBIIEH CTEIEHH, YeM JI0 COBEPIICHHS MAPKHHAIBHOH (HETIOKPBITOH) CIEIKH.

Takxe HEOOXOOMMO YYeCTh BO3MOXKHOCTh HMPHUHYIHTEIHHOTO 3aKPBHITHS MO3WIHU. HebmarompusaTHoe U3MEHEHHE LICHBI
MOXET IMPUBECTH K HEOOXOJMMOCTH BHECTH JONOJHUTEIbHBIE CPEJCTBA JJISI TOTO, YTOOBI NMPHBECTH oOecledyeHHe B
COOTBETCTBHUE C TPEOOBAHUSIMUA HOPMATHBHBIX aKTOB U J[OroBopa, YTo TOJDKHO OBITH CHIENIaHO B KOPOTKHH CPOK, KOTOPBIN
MOJKeT ObITh HeocTaToueH i Kinenta. HopMaTuBHBIE aKThI U YCIIOBHS HacTosero Pernamenra no3sossitor Kommnanuu
0e3 cornacusi KimeHTta «IpUHYIUTENBHO 3aKPBITh MO3UIHIO», TO €CTh MPHOOPECTH IIEHHbIE OyMark 3a CHeT JEHEKHBIX
cpeactB Knuenra wim nponate nennsle Oymarn KimeHta. 3TO MOXKET OBITH ClIeNIaHO MO CYIIECTBYIOIUM, B TOM YHCIIE
HEBBITOJHBIM, [IEHaM U IPUBECTH K BOSHUKHOBeHHIO y KiTneHTa yOBITKOB.

[MpuHyanTEnpHOE 3aKPBITHE TTO3UIUH MOXKET OBITh BBI3BAHO PE3KMMH KOJEOAHMSIMH PBIHOYHBIX IIEH, KOTOPBIC MOBIEKIIH
YMEHbIICHNE CTOMMOCTH TopTdens KimenTta Hike MUHIMAIbHON MapiKu.

HpI/IHyI[I/ITeHBHoe 3aKPBITUC TIO3MIUHU MOXKET OBITh BBLI3BAHO Tp€6OBaHI/IHMI/I HOPMATHUBHBIX 4KTOB WM BHCCCHUCM
Kommanueii B OAHOCTOPOHHCM HNOPSAKE M3MCHCHHUM B CIIHCOK HOCHHBIX 6yMar, KOTOpPBIC MOTYT OBITh 00€CIICUEHHEM 110
HCIOKPBITBIM IMO3UIIUAM.

[puHyAUTENBHOE 3aKPHITHE MOKET OBITh BHI3BAHO M3MEHEHHEM 3HAUCHUHU CTABOK PHUCKA, PACCUUTHIBAEMBIX KIMPHUHTOBOM
opranmzaiei u (WaM) UCHoNb3yeMbix KoMIaHuei B CBSI3M C YBEIUUEHUEM BOJATHILHOCTH COOTBETCTBYIOIIUX IIEHHBIX
Oymar.

Bo Bcex 3TuX citydasx IpUHYAUTENBHOE 3aKPHITHE TO3UIIMN MOXKET IPUYUHUTH KIHeHTy 3HaunTeNnbHbIe YOBITKH, HECMOTPS
Ha TO, YTO IOCTIe 3aKPHITHA MMO3UIMH N3MEHEeHHE IIeH Ha (PHUHAHCOBBIE HHCTPYMEHTBI MOKET NPUHSATH OJaromnpusITHOE I
Bac HampasneHue, 1 KimeHT nosryum 651 1oX0, ecinu 051 mo3utiust KineHTa He 6bL1a 3aKkphiTa. Pazmep yka3zaHHBIX YOBITKOB
IIpY HEOJIArONPHUSTHOM CTEUEHNH 0OCTOSITEILCTB MOXKET ITPEBBICHTH CTOMMOCTD HaXOAAIKXCs Ha cuere KineHTa akTHBOB.

41.2.PucK JUKBUIHOCTH

42,

Ecmm Benmmumna HCHOKprTOﬁ IIO3UIMHU 110 OTACJIIBHBIM II€HHBIM 6yMaraM SIBJIIETCSI 3HAYMMOK B CpaBHCHUU C 00BeMOM
COOTBETCTBYHOIIUX HNEHHBIX 6yMar B CBO6OHHOM O6paH.leHI/II/I n (I/I.]'II/I) B CpaBHCHUMH C 00BEMOM TOPTOB HAa OPraHM30BaHHOM
PBIHKE, PHUCK JIMKBUAHOCTU HPU COBCPIICHUU Map)KI/IHaHLHOi/‘I u HeHOKpBITOﬁ CACJIKN YCHIIMBACTCA. prI[HOCTI/I C
HpI/IO6p€TCHI/IGM nim nponameﬁ AKTHBOB MOT'YT IPUBECTHU K YBCIIMUCHHUIO y6LITKOB 10 CPpaBHCHUIO C OOBIYHBIMU CACIIKaMH.
AHaJIOTHYHO H€O6XO}II/IMO YUYUTHIBATH B03paCTaIOH1Hﬁ PUCK JIUKBUJIHOCTH, €CJIN obecrneueHreM HCHOKpBITOfI IIO3ULIUHN
SIBJIIFOTCS LICHHBIC 6yMaFI/I U U1 3aKPBITU HeHOKpLITOﬁ MO3UIMHU MOXKCT l'[OTpe6OBaTI>C$I peaim3anusa CyIECTBEHHOT'O
KOJIMYCCTBA LICHHBIX 6yMar.

IMopyuenns Knmenra, HampaBieHHbIE Ha OTrpaHWYCHHE YOBITKOB, HE BCETAa MOTYT OIPaHUYUTh MOTEPU [0
MIPEAIOIIAraéMOro YPOBHS, TaK Kak B paMKaX CKJIAbIBAIOILEHCS HA PHIHKE CUTYallMy UCIIOJHEHHUE TaKOro MOPYYEHHUs 110
yka3aHHOHU KilneHToM neHe MOXKeT 0Ka3aThCsl HEBO3MOMKHBIM.

Jleknapanus 0 pUCKAaX, CBA3aHHBIX ¢ NMPHOOpeTeHHEeM MHOCTPAHHBIX (PMHAHCOBBIX HHCTPYMEHTOB, B TOM 4HCJIe
HEeHHBIX 0yMar HHOCTPAHHBIX IMHTEHTOB

Hensto Hactosmeit [dexmapanuu seiserca npepocrasierane Knuenty nadopmamm 00 OCHOBHBIX PHCKax, CBS3aHHBIX C
WHOCTPAaHHBIMH (UHAHCOBBIMH WHCTPYMEHTaMH, B TOM UHCIE IEHHBIMH OymMaramMyd HWHOCTPAHHBIX 3MHTECHTOB.
WnocTtpanHble (MHAHCOBBIE MHCTPYMEHTHI MOTYT OBITH NMPHOOPETEHHI 3a pyOeKOM WM Ha POCCHIICKOM, B TOM HYHCIIE
OpraHMW30BaHHOM, ()OHIOBOM pBIHKE. PHCKM, CBsi3aHHBIE C (DMHAHCOBBIMH HHCTPYMEHTAMH PA3HBIX CTPaH, MOTYT
CYIIECTBEHHO OTIHYATHCS.

B cBs3u ¢ BBCJACHHUEM MEP OrpaHUYUTEIIBHOIO XapakTe€pa BJIaJCHUEC IECHHBIMH 6yMaFaMI/I HWHOCTPAHHBIX OMUTCHTOB,
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JOIYIIEHHBIMU K OPraHM30BaHHBIM TOpram Ha Teppuropuu Poccuiickoit denepanuu, B CIOXKUBLICHCA CUTyaluu Ha
(PMHAHCOBOM PBIHKE COIPSKEHO C MHOXKECTBEHHBIMHM PHCKAaMHM, B TOM YHCIIE KaCTOAUAIBHBIMU (MHPPACTPYKTYPHBIMH)
pHUCKaMH, CBSI3aHHBIMU C (h)aKTUYECKUM OTCYTCTBHMEM Y BJIaJeJIbIIEB TAKUX IIEHHBIX OyMar BO3MOXKHOCTU PacHoOpsKATHCS
WMH, TIOJTy4aTh TOXOAbI 110 TAKMM LICHHBIM OyMaraM (B TOM YHCIIE Yepe3 HHOCTPAHHBIX IUIATEKHBIX areHTOB), y4acTBOBATh
B KOPIOPATUBHBIX ACHCTBUSIX U MEPEBOJUTH UX B CIydasX, KOIJla TaKOH MEpeBOJ MOJUIEKUT OTPAKEHUIO 1O CUeTaM B
BBILIECTOSIIUX HHOCTPAHHBIX YYETHBIX HHCTHTYTaX.

Hacrosinias Jlexnapaliiis He JaeT eTalbHOrO OMHCAHUSI TAKHX PUCKOB. JJist TOro 4TOOBI JTydllle MOHMUMATh TAKHE PUCKH,
pEKOMEHyeTCs: O0paTHThCA 3a KOHCYIbTauWsIMH K KOMMAHMM W/MIM KOHCYJBTAHTaM, CICHHATU3UPYIOIHUMCS Ha
COOTBETCTBYIOIIUX KOHCYNbTAIMAX. OnepanusiM ¢ HHOCTPAaHHBIMH (DUHAHCOBBIMH HHCTPYMEHTAMH MPUCYIIH OCHOBHBIC
PHCKH Ha PBIHKE IICHHBIX OyMar M MpPOW3BOAHBIX (PMHAHCOBBIX HHCTPYMEHTOB, OmHCaHHbie B yacTH 11 Permamenta
(«PuCKn») €O CIACAYIOUIUME OCOOCHHOCTAMH:

42.1.PpIHOYHBIH pUCK

[IpuMeHUTENEHO K HMHOCTPAaHHBIM ()MHAHCOBBIM HWHCTPYMEHTaM PBIHOYHBIH PHCK, CBOMCTBEHHBIH pPOCCHHCKOMY
(OHIIOBOMY PBIHKY JOIOJHSAETCS AHAJIOTUYHBIM PHIHOYHBIM PHCKOM, CBOWCTBEHHBIMU CTpaHe, I/Ie BBIIYIIEHBI WU
o0paIaroTcsi COOTBETCTBYIONINE HHOCTPAHHBIE (PMHAHCOBBIE MHCTPYMEHTHI (MHBbIE (PMHAHCOBBIE MHCTPYMEHTHI, NIpaBa B
OTHOIIEHHH KOTOPBIX YIOCTOBEPSIOTCS COOTBETCTBYIOIIUMH (DMHAHCOBBIMU MHCTpyMeHTaMu).. K ocHOBHBIM (akTopam,
BJIMSIIOIINM Ha YPOBEHb PHIHOYHOTO PHCKA B LIEJIOM, OTHOCSITCS ITOJUTHYECKAsT CUTYalUsl, 0COOCHHOCTH HAIIMOHAIBEHOTO
3aKOHOJIATENIbCTBA, BAIOTHOTO PEryJIHUPOBAHHS U BEPOSTHOCTh UX W3MEHEHHS, COCTOSHHE IOCYAapPCTBEHHBIX (PHHAHCOB,
HaJIMYMe U CTEIECHb PA3BUTOCTU (PMHAHCOBOI CUCTEMBI CTPAaHbl MECTa HAXOXKACHHS JIMLA, 00SI3aHHOTO 110 HHOCTPAHHOMY
(MHAHCOBOMY MHCTPYMEHTY.

Ha ypoBeHB pbIHOYHOTO pHCKa MOTYT OKa3bIBaTh BIMAHIE U MHOTHE APYTHE (haKTOPHI, B TOM YHCIIE BEPOSTHOCTD BBEJCHUS
OTPaHMYEHUIl Ha HMHBECTHLUU B OTIEIbHBIE OTPACIM SKOHOMHUKM HIIM BEPOSATHOCTb OJHOMOMEHTHOW [J€BallbBallMH
HaIMOHAJIBHOH BamroThl. OOIIEPUHATON HHTETPAIbHON OLIEHKOH PRIHOYHOTO PHCKA MHBECTHIIHA B HTHOCTPAHHYIO [IEHHYIO
OyMary sIBISIETCS] «CYBEPEHHBINH PEHTHUHI» B MHOCTPAHHOW WJIM HAIIMOHAIBLHOM BaJIFOTE, IPUCBOCHHBIN CTpaHe, B KOTOPOI
3aperuCTPUPOBAaH IMUTEHT, MEXKAYHapoAHbIMH peiiTnHroBbiMu arentcrBamu MOODY’S, STANDARD & POOR'S,
FITCH IBCA, onHako ciienyeT UMETh B BHAY, UYTO PEHTHHIH SIBISIOTCS JMIIb OPUEHTUPAMHU U MOTYT B KOHKDETHBIN
MOMEHT HE COOTBETCTBOBATh PEaJIbHON CUTYyallHH.

B CJ1yda€ COBCPIICHUA CACTIOK C MHOCTPAHHBIMU JCTIO3UTAPHBIMHA PACTIMCKAMU ITOMHUMO PUCKOB, CBA3aHHBIX C SMUTCHTOM
CaMHuX pPacCIirMCoK, HCO6XOI[I/IMO YUYUTBIBAaTh U PUCKU, CBA3AHHBIC C OMUTCHTOM IPEACTABIIACMbIX TaHHBIMU paCIIMCKaMU
HWHOCTPAaHHBIX CI)I/IHaHCOBBIX HWHCTPYMCHTOB.

42.2.11paBoBoii puck

B Hacrosimee Bpems 3aKOHOJATEIBCTBO paspellaeT POCCHICKUMU HHBECTOPAMH, B TOM YHCIE HE SBISIOLIUMHUCS
KBaTU(PUIIPOBAHHBIMH, TIPHOOPETEHNE JOMYIICHHBIX K MyOINIHOMY pa3MeIleHu0 U (WIH) ITyOJInIHOMY OOpaIeHHIo B
Poccuiickoii ®enepaliii HHOCTPaHHBIX (PMHAHCOBBIX HHCTPYMEHTOB Kak 3a py0OexkoM, Tak U B Poccuy, a Taxke NO3BOJISET
y4erT MpaB Ha Takue LEHHbIe OyMard POCCHHCKHMH IEMO3UTApUsIMH. MeEXIy TeM, CYIICCTBYIOT PUCKH HW3MEHEHUS
PErYJIATUBHBIX [TOJIXOJI0B K BJIJICHUIO U OIIEpAIIMIM, a TAKKE K y4eTy IpaB Ha HHOCTPaHHbIe (PUHAHCOBBIE HHCTPYMEHTBI,
B pe3yJIbTaTe Yero MOXKEeT BOBHUKHYTh HEOOXOIMMOCTS 110 UX OTUYKACHHIO BOIIpEeKH Bammm minanam.

ITpu nproGpeTeHNH HHOCTPAHHBIX IIEHHBIX OyMar He0OXOAMMO OT/AaBaTh ce0e OTUET B TOM, YTO OHM HE BCET/Ia SIBJISIOTCS
aHaJIOTaMH POCCUICKUX IIEHHBIX OyMar. B mo0oM ciydae, mpegocTaBisieMble [0 HUM ITpaBa U IPaBHJIa X OCYIIECTBICHUS
MOTYT CYIIECTBEHHO OTJINYATHCS OT MPAaB [0 POCCHICKUM IIEHHBIM Oymaram.

Bo3moxxHOCTH CyneOHOH 3amuThl NMpaB MO WHOCTPAHHBIM (PUHAHCOBBIM HHCTPYMEHTAaM MOTYT OBITh CYIIECTBEHHO
OrpaHHYeHbl HEOOXOAMMOCTBIO 0OpaleHus B 3apyOeKHbIe Cy1eOHbIE M TPaBOOXPAaHUTEIILHBIE OPraHbl [0 YCTAHOBJIEHHBIM
IIpaBUJIaM, KOTOPBIE MOTYT CYIIECTBEHHO OTJIMYAThCS OT JieiicTByromux B Poccun, u B 3ToM ciydae KiueHT B MeHbIIeH
Mepe CMOXeET OJIaraThCsl Ha 3alUTy CBOMX NPaB M 3aKOHHBIX HHTEPECOB POCCUICKUMHU yITOTHOMOUYEHHBIMHA OpTaHaMH.

[Ipu omeHke MPaBOBOTO PHCKa HEOOXOAWMO YUYUTHIBATh TaKXKe OCOOCHHOCTH HAIOTOOOJIOKEHHS COOTBETCTBYIOIINX
omnepanuii. Onepanuy ¢ WHOCTPAaHHBIMH (PMHAHCOBBHIMH HHCTPYMEHTAMH M JIOXOJBI IO TaKHUM HHCTPYMEHTaM MOTYT
IOJIIeXKATh HAJOT0O0I0KEHUIO TI0 HHOCTPAHHOMY 3aKOHOAATENbCTBY, @ B OTACIBHBIX CIydasXx — Kak 110 POCCHHCKOMY,
TaKk U [0 MHOCTPAHHOMY 3aKOHOAATENbCTBY. MIHOCTpaHHBIE HAJIOTOBbIE NPaBUIA MOTYT CYLIECTBEHHO OTJIMYAThCS OT
poccuiickux. Kpome Ttoro, omepamuu ¢ HHOCTPAaHHBIMH (PUHAHCOBBIMH HHCTPYMEHTAMH MOTYT OBITH CBS3aHBI C
JIOTIOJTHUTEIbHBIMU 00S3aHHOCTSMHE, HaIpHUMep, MO MPEJOCTaBICHUI0 OTYETHOCTH B MHOCTPAHHBIE HAJIOTOBBIE OpPTAHEI.
Cremyer Takke MMETh B BHIY, YTO OTBETCTBEHHOCTh 3a HapyIIEHHE HAJIOTOBBIX OOS3aHHOCTEH MO HMHOCTPAHHOMY
3aKOHOJATEIbCTBY, KOTOPOMY MOTYT ITOJYMHSATHCS BaIllM OTIEPAIIiH, MOXET OBITh BhImIe, 4eM B Poccun. Kimmenty crnemyer
BHUMATEIHHO 03HAKOMHTECS C HAJOTOBBIMU IPAaBUIIaMH, KOTOPBIE OyIyT MpUMEHAThCA K omepanusaMm KimenTa Juis Toro,
YTOOBI OLIEHUTD, MOIX0AT 11 KineHTy ornepanuu ¢ HHOCTpaHHBIMU (PUHAHCOBBIMU HHCTPYMEHTAMHU.

ITpu coepiieHny omepanyii ¢ MHOCTPAaHHBIMH (DPMHAHCOBBIMH MHCTPYMEHTaMH HEOOXOIMMO YUYHTBIBATH OCOOEHHOCTH
PacKpbITHS HHPOPMALIMH O HUX.
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Poccuiickoe 3aKOHONATENBCTBO JOMYCKAeT pPACKPbITHE HWH(OpMAalMK B OTHOIICHMHM HWHOCTPAHHBIX (DPUHAHCOBBIX
WHCTPYMEHTOB I10 NpaBUJIaM, ACHCTBYIOIINM 3a PyOeXOM, M Ha aHIJIMHCKOM s3blke. KiMeHTy ciieyer OLeHUTh CBOIO
TOTOBHOCTh aHAJIM3MPOBAaTh WHPOPMALMIO Ha aHTJIMHCKOM SI3bIKE, a TaKKe TO, MOHMMAaeT Ju KiMeHT oTinuuus Mexay
NpUHATBIMU B Poccun npaBuiiaMu (pMHAHCOBOM OTYETHOCTH, MeXTyHapOIHBIMH CTaHAApTaMH (PUHAHCOBOW OTYETHOCTH
WIN TpaBwiaMd (UHAHCOBOW OTYETHOCTH, IO KOTOPHIM IyONWKyeTcs WH(GOpMAIMs SMHTEHTOM WHOCTPAHHBIX
(PMHAHCOBBIX HHCTPYMEHTOB.

Taxxe poccHiickue OpraHU3aTOPbI TOPrOBIM M (M) OPOKEpPBl MOT'YT OCYIIECTBIATH IIEPEBOA HEKOTOPHIX IOKYMEHTOB
(mH(MOpMAaIMH), pacKphHIBAeMBIX HMHOCTPAHHBIM SMHUTEHTOM Uid ymoOctBa Kmmenta. B sTom ciywae mepeBox Moxer
BOCIIPHHMMATECS HCKIIOYHTENFHO KaKk BCIOMOTaTesibHas HHQopManus K O(QHIHAIBHO PAaCKPHITHIM JTOKYMEHTaM
(uHpOpMaIMK) HAa MHOCTPAHHOM si3bIke. Beerga cienyer y4uThIBaTh BEPOSTHOCTH OLIMOOK MEPEeBOAYHMKA, B TOM YHCIIE
CBSI3aHHBIX C BO3MOXKHBIM DPa3JIMYHBIM IIEPEBOJIOM OJHHMX W TeX JX€ HMHOCTPAHHBIX CJIOB M ()pa3 WIM OTCYTCTBHEM
OOIIENPUHSATOTr0 SKBUBAJICHTA B PYCCKOM SI3BIKE.

43. IIEKJIapaIIHH 0 PHCKaAX, CBA3AHHLIX C 3aKJ/JIIOYCHHEM [10Tr0BOPOB, SIBJIAIOINUXCH MPOU3ZBOAHBLIMHA (l)I/lHaHCOB])IMI/I
HHCTPYMCHTAMH, B TOM YHUCJIE 0a3MCHBIM AKTHBOM KOTOPBIX SBJIAITCA HWHOCTPAHHLIEC HCHHbLIC 6yMarn HJIN
HHICKCBI, PACCYUTHIBAEMbIC HCXO/I51 U3 CTOUMOCTH TAKUX HEHHBIX 6yMar

Lenp HacTosmeit Jlexnapanun — mpeaocTaBUTh BaM HH(OpMaNUio 00 OCHOBHBIX PHCKAaX, CBS3aHHBIX C IPOU3BOJHBIMU
(bMHAHCOBBIMH UHCTPYMEHTAMH.

Jannble MHCTPpYMEHTHI ((prouepchl, (GopBapabl, ONIMOHBI, CBOIBI U JIp.) TIOAXOMAT HE BCeM KiMeHTaM. bosiee Toro,
HEKOTOPBIE BUABI MPOM3BOAHBIX (PHHAHCOBBIX HHCTPYMEHTOB COTIPSKEHBI ¢ OOJIBIINM YPOBHEM pHCKa, 4eM apyrue. Taxk,
IIPH MOKYIKE OMIUOHHOIO KOHTPAKTa MOTEPH KIIMEHTA HE MPEBBICAT BEAUYUHY YIUIAYEHHBIX IPEMHUH, BOSHATPAXKICHNS U
pacxosoB, CBA3aHHBIX C UX COBeplIeHHEM. [Ipoaaxka ONIMOHHBIX KOHTPAKTOB U 3aKII0OYCHNE (HIOYCPCHBIX KOHTPAKTOB,
(opBapIHBIX KOHTPAKTOB M CBOI KOHTPAKTOB MPH OTHOCHTENIHFHO HEOOJBIIMX HEONArONpHATHBIX KOJICOAHHSAX IIEH Ha
PBIHKE MOXKET HOABEprHyTh KiMeHTa pUCKYy 3HAYMTENBHBIX YOBITKOB, IIPU 3TOM B Cly4ae MPOAAXH (HIOUEPCHBIX M
(opBapIHBIX KOHTPAKTOB U MPOJAXKH OMIMOHOB Ha MOKYNKY (OMIIMOHOB «KOJUD») HEOTPaHHMYEHHBIX YOBITKOB. C yueTom
3TOT0, COBEPLICHHUE C/IEIIOK I10 MPOAaXKE OIMIMOHHBIX KOHTPAKTOB U 3aKJII0YCHUE (PhIOYEPCHBIX M JOPBapIHBIX KOHTPAKTOB
MOXET OBITh PEKOMEHJOBAaHO TOJBKO OIBITHBIM WHBECTOpaM, OOJaJalolIUM 3HAYUTEIbHBIMH  (MHAHCOBBIMU
BO3MOXKHOCTSIMU M TIPAKTUYECKUMU 3HAHUSIMU B 00JIaCTH NPUMEHEHHS MHBECTHLIMOHHBIX CTPATEerHi.

Hacrosias nexiaparys OTHOCUTCS TaK)Ke U K IPOU3BOIHBIM (DMHAHCOBBIM MHCTPYMEHTaM, HallpaBJICHHbIM Ha CHU)KEHHE
PHCKOB IpyTuX onepanuii Ha GoHI0BOM phIHKE. KilMeHTy BHUMATEIIFHO ClIeTyeT OLIEHUTh, KaK NPOM3BOAHBIC (PMHAHCOBBIC
MHCTpYMEHTHI KiTHeHTa COOTHOCATCS C ONepalusaMy, PUCKH MO KOTOpbIM KineHT HaMepeH OrpaHnduTh, U yOSIUTHCS, 9TO
o0beM mosuiuu KineHTa Ha CPOYHOM DPBIHKE COOTBETCTBYET O0BEMY IO3WIIMM Ha CIOT pBIHKE, KoTopyto KimeHt
XEIKUPYeT.

43.1.PbIHOYHBII pUCK

IToMuMo 006111eTO PHIHOYHOTO (IIEHOBOTO) PUCKA, KOTOPBIH HECeT KJIMEHT, COBEPIIAIOIIMI ONEepaIliy Ha PhIHKE LEHHBIX
Oymar, KiueHt, B ciyyae 3akiItoueHHs: JOTOBOPOB, SIBJISIFOIMXCS TPOM3BOAHBIMU (PMHAHCOBBIMM MHCTPYMEHTaMH, OyneT
HECTH PHUCK HEeOJaronpusITHOrO M3MEHEHHs IIeHbl KaK (PMHAHCOBBIX MHCTPYMEHTOB, SIBIISIOIINXCS Oa3MCHBIM aKTHBOM
MIPOM3BOJIHBIX (PMHAHCOBBIX MHCTPYMEHTOB, & TaK)e PUCK B OTHOIIEHHU aKTUBOB, KOTOPBIE CIIYXKAaT 00ecIiedeHHEM.

B cmyyae HeOmarompusATHOTO W3MEHEHHUS LEHBI, BIUIOTh A0 OTPHLATENBHBIX 3HAYCHHH (€CIHM 3TO IMPETyCMOTPEHO
npaBuiaMu cootsercTBytomie TC), KnueHT MoXeT B CpaBHUTENIBHO KOPOTKHH CPOK MOTEPSATh CPEIACTBA, SBISIONIUECS
obecrieueHreM ITPOU3BOIHBIX (PMHAHCOBBIX HHCTPYMEHTOB.

ITpu 3aKII0OUEHNH TOTOBOPOB, SBJISIFOIIUXCS TPON3BOIHBIMU (PMHAHCOBBIMU MHCTpyMeHTaMH, KITHEeHT JOIDKEH yUYnTHIBATh,
YTO BO3MOXKHOCTB PAaCHOPSDKEHHSI aKTUBAMH, SBISIONMMHCS 00ECIIEYCHNEM 110 TAKUM JIOTOBOPAM, OIpaHHYCHA.

HmymiecTBO (4acTh HMMYyIIECTBA), NMpHHAIexKaniee KiHeHTy, B pe3ysibTaTe 3aKIIOYEHHS JI0TOBODPA, SBIIAIOLIETOCS
MIPOU3BOIHBIM (PHHAHCOBBIM MHCTPYMEHTOM, OYZET SBIATHCS 00ECIIEYCHNEM HCIIOIHEHHUS 0053aTENIECTB M0 YKa3aHHOMY
JIOTOBOPY ¥ PAaCHOpPsDKEHHE UM, TO €CTh BO3MOXKHOCTB COBepIIeHNsT KIIHEeHTOM CIeIoK ¢ HUM, OyneT orpannyena. Pazmep
obecriedeHusi U3MEHSETCs B MOPSIIKe, MpeaycMOTpeHHOM Perimamentom (cnenmudukanueil KOHTpakTa), © B pe3yibTare
KnmeHT MoXeT OBITh OrpaHMYEH B BO3MOKHOCTH PACIOPSKATHCS CBOWM HMYIIECTBOM B OOJBIIEH CTENEHH, YeM [0
3aKJIIOYEHHUS T0TOBOPA.

Takxe HE0OXOAUMO YYECTh BO3MOXKHOCTh MPHHYIUTEIHHOTO 3aKPBITHS MO3UIUKH. HebmaronpustHoe W3MEHEHHE IIEHBI
(BILIOTB 10 OTPHIIATENBLHBIX 3HAUEHUI) MOXKET MPUBECTH K HEOOXOMMOCTH BHECTH JONOJHHUTENBHBIE CPEACTBA IS TOTO,
9TOOBI PUBECTU OOECTICUEHNE B COOTBETCTBUE C TPEOOBAHUSIMA HOPMATHUBHBIX aKTOB M PerjamenTa, 4To HOJKHO OBITH
CIIeNIaHO B KOPOTKUH CPOK, KOTOPBIN MOXKET ObITh HepocTaToueH ais Knuenta. Kommnanus BrpaBe 6€3 TOTIOTHUTEIHHOTO
cornacust KimeHTa «IpUHYAUTENBHO 3aKpPbITh MO3UIMIO», TO €CTh 3aK/IIOUHUTh JOTOBOP, SBJISIOIIUNUCS MPOU3BOIHBIM
(hMHAHCOBBIM WHCTPYMEHTOM, WJIM NMPUOOPECTH IeHHBbIe OyMaru 3a c4eT NEHEeXKHBIX cpeAcTB KnmeHra, WiaM mpoaaTth
neHHbie Oymarn Kinuenra. 9To MOXKeT OBbITh CeNIaHO 10 CYIIECTBYIOIIMM, B TOM YHCIIE HEBBITOIHBIM, [IEHAM U IPUBECTH
K BO3HUKHOBeHUIO Y KineHTa yOBITKOB.
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[IpunynuTensHOE 3aKpHITHE MO3WIMK HANpaBJICHO Ha yHpaBieHHE pucKamu. KIHEHT MOXeT MOHECTH 3HAYHTEIbHEIC
YOBITKH, HECMOTPS Ha TO, YTO ITOCJIE 3TOT0 W3MEHEHHE [IeH Ha (PMHAHCOBBIE MHCTPYMEHTHI MOXKET MPHHATH OJIaronpusTHOE
st Knmenta wHanpasienrne 1 KinueHT momy4awmt ObI 10X0A, ecu OBl ero Mo3uIus He Oblta 3akphiTa. Pasmep yka3zaHHBIX
YOBITKOB IIPH HEOJIATONPUSATHOM CTEUCHUU 0OCTOSATEIECTB MOXKET IMTPEBBICUTH CTOMMOCTE Haxoaamuxcs Ha cuete Kinernrta
aKTHBOB.

43.2.PucK JUKBHIHOCTH

Ecnu uHBecTULIMOHHAS CTparerusd Knuenra npeayCcMaTpuBacT BO3MOKHOCTh BO3SHUKHOBCHUS HeO6XO,HI/IMOCTI/I 3aKPbITUA
NO3UIUHU IO COOTBECTCTBYIOMIEMY KOHTPAKTY (I/IJ'II/I 3aKJIFOYCHUA CACIKU C UHBIM KOHTPAKTOM, KOTOpas CHUKACT PUCK I10
JaHHOMY KOHTpaKTy), CJIeayeT o6pa1uaTL BHUMAaHUC Ha JIUKBUJHOCTH COOTBCTCTBYIOIINX KOHTPAKTOB, TaK KaK 3aKpPBITUC
MO3UIUN MO HEJIUKBHUIHBIM KOHTpAaKTaM MOKET NPUBECTHU K 3HAYUTCIbHBIM JONMOJHUTCIIbHBIM y6I>ITKaM B CBA3U C UX
HU3KOM JIMKBHUIHOCTBIO. K.]'II/ICHTy CJIeayceT O6paTI/ITL BHMMAHHUE, YTO, KaK IMpPaBUJIO, KOHTPAKTHI C Goiee OTAAaJICHHBIMH
CpOKaMH UCTIOJTHEHU S MCHEC JIMKBUAHBI IO CPABHCHHUIO C KOHTPAKTaMu C ONU3KUMU CpOKaMU UCIIOJTHCHU .

Ecnu 3axmouenssiii KiumeHTOM 1OTOBOP, SBISIONIMNCS MPOMU3BOJHBIM (DMHAHCOBBIM MHCTPYMEHTOM, HEIWKBHICH, M Y
Knnenra Bo3HHKIIa HEOOXOJUMOCTh 3aKPBITh HO3UIIHIO, 00S3aTENBHO CIEAYET pacCMaTPHUBATh TOMUMO 3aKPBITHS O3UINH
10 TaHHOMY KOHTpAaKTy ajJbTEPHATHBHBIC BAapHUAHTHI MCKIIOUECHHUS] PHCKA MOCPEACTBOM 3aKIIOUEHHS CIOCIOK C WHBIMH
MIPOU3BONHBIMYE (DMHAHCOBBIMH HHCTPYMEHTAMH WM C Oa3HCHBIMH aKTHBaMH. VICIONB30BaHUE albTEPHATHBHBIX
BapHUaHTOB MOXKET IIPUBECTH K MEHBIINM YOBITKaM.

ITpu 3TOM TPYAHOCTH C 3aKPHITHEM TTO3UIIUI M IOTEPH B [ICHE MOTYT IPHBECTH K YBEIUYCHHIO YOBITKOB MO CPABHEHHIO C
OOBIYHBIMU CIEJIKAMH.

IMopyuenuss KnmeHnra, HampaBlieHHblE Ha OrpaHHYeHHE YOBITKOB, HE BCErJia MOTYT OIPAaHUYHTh IOTEPU IO
MIPEAIIOJIAracMoOro YpOBHsl, TaK KaK B paAMKaX CKJIAJbIBAIOLIEHCS HAa PBIHKE CUTYallUMU MCIIOJIHEHUE TAKOIO MOPYYEHHUS 110
yka3aHHOH KineHToM 1ieHe MOKeT 0Ka3aThCsl HEBO3MOKHBIM.

Omepanuy ¢ MPOM3BOAHBIMU (DMHAHCOBBEIMH HMHCTPYMEHTaMHM, 0a3MCHBIM aKTHBOM KOTOPBIX SIBJIAIOTCS LIEHHBIE Oymaru
WHOCTPAHHBIX YMUTEHTOB WJIM MHJEKCHI, PACCUNTAHHBIC 110 TAKUM IIEHHBIM OyMmaram, BIEKYT TaKKe PUCKH, CBS3aHHBIC C
WHOCTPAaHHBIM MPOUCXOK/IEHHEM 0a3MCHOTO aKTHBA, OMMCaHHbIC B J[eKiapalyu O PUCKax, CBS3aHHBIX C ONEPALUSIMU C
WHOCTPAaHHBIMH (PMHAHCOBBIMH MHCTPYMEHTaMH.

44. UNndpopmanus 00 o01mem xapakrepe U (MJIM) HCTOYHHUKAX KOH(JIMKTA HHTEpPeCcoB

IIpu ocymiecTBICHNM ONepannii Ha PHIHKE IIEHHBIX OyMar M MHBIX ONEepaliii B COOTBETCTBUH ¢ HACTOSIIUM PernmameHTom
BO3MOXKHO BO3HMKHOBEHHE KOH(IIMKTa HHTEepecoB Mexxay Kimenrom, Komnanueii u ee corpyaunkamu. Mudopmanus o6
o01ieM xapakTtepe U (MIM) UCTOYHHKaX KOH(IUKTa HHTEPECOB, MEpax II0 BBISIBICHHUIO, KOHTPOIIO KOH(IHKTa HHTEPECOB U
MIPEIOTBPAIIICHUIO TOCIEICTBUH KOH(MIUKTa HHTEpecoB mpenoctapisercs Kommanueidr mnocpenctBom «llomutuku
yOpaBJieHUs]  KOH(QJIMKTOM  HWHTEPECOB», pasMmemieHHON Ha  caiite Kommanuum B cetu  «MHTEepHET»
https://brokerkf.ru/soprovozhdenie_klientov/customer-support/regulations-and-applications/

45. O puckax, CBA3aHHBIX € HCNOJIb30BaHMeM KoMmnaHueil B cBOMX HMHTepecax JAeHEKHBIX CPeICTB M (M) LHEeHHBIX
Oymar KJIHMEeHTOB

HCHBIO HaCTOHH.[eﬁ I[eKnapauHH SABJIACTCA MPEAOCTABIICHUC KJ'II/IeHTy I/IH(i)OpMaI_II/I}I 00 OCHOBHBIX PHUCKAX, CBA3aHHBIX C
ncnoib3oBanneM KoMmmnanueit B cBoux HHTEpECax NCHCKHBIX CPEACTB U (I/IJ'II/I) ICHHBIX 6yMar Kiuenra.

K.TII/ICHTy H€06XO,IlI/IMO Y4YUTBIBATH, YTO PUCKHU, CBA3AHHBIC C UCIIOJIb30BAHUEM Kommanueii B cBoux HHTEpECax NCHCIKHBIX
CpCACTB U (I/IJ'II/I) HOECHHBIX 6yMar KJ'II/IeHTa, MOTyT OBITH CYLICCTBCHHbBIMHU. KJ'II/IGHTy H€06XOZ[I/IMO OLICHUTDH NPUCMIIEMOCTb
MMpeaoCTaBJICHU IIpaBa HMCIIOJIb30BAHUA KoMmmanuelr B cBoux HMHTEpECAaxX JACHCKHBIX CPCIACTB U (I/IJ'II/I) ICHHBIX 6yMar
KIII/ICHTa, B TOM YHUCJI€ C TOYKU 3pCHUSA €TI0 NHBECTUIHOHHBIX uenel‘/i u (I)I/IHaHCOBBIX BO3MOXKHOCTCH.

Puck HencnoJiIHeHHUsI 00513aTeJILCTB nepen Kauenrom Komnanmeid.

IIpu yuere umymectBa Knmenra Bmecte ¢ umymectsoM napyrux Knmenrtos, mpemocraBuBmmx Komnanum mnpaso
UCIIONIb30BAaHMS CBOETO HMYIIECTBA, CYLIECTBYET PUCK UCIIOIB30BAHMS JICHEXKHBIX CPE/ICTB W/WiIH IIeHHbIX OyMar Kimenra
JUTSL UCTIOJTHEHUS 00s13aTeIbCcTB ApyruX KIneHToB, B TOM YHCIe IMyTeM MPOAaXH LEeHHBIX Oymar 0e3 mopydeHus Knnenra
(maxe B cirydae, ecu caM KimeHT He coBepIIaeT u He INTaHUPYET COBEPIIATh MapKUHAJIBHBIE M HEOOEeCTIeUeHHBIE CACTIKN ).
CymecTByeT pUCK HOJTHOM MIIM YaCTHYHON yTPaThl IMYIIECTBA, YIUTHIBAEMOTO BMECTE C UMYIIECTBOM Apyrux KineHTos.
JIaHHBINA PUCK MOXET BO3HUKHYTH B CIIEJICTBHH HETJIATEKECIIOCOOHOCTH WITH OaHKpoTcTBa KoMmaHww.

Knnent HeOGXO}lI/IMO O6paTI/ITB BHUMaHHC Ha TO, YTO JACHCKHBIC CPEACTBA U LECHHBIC 6yMal"I/I Kmmenra He IOoJICKAT
CTPaxOBaHHIO B COOTBETCTBHHU ¢ DenepanbHbIM 3akoHOM 0T 23 nexadps 2003 roma Ne 177-D3 «O cTpaxoBaHHH BKIAI0B
¢usngeckux aun B 6ankax Poccuiickoit @eneparum.

quTBIBaH BBIIICHU3JIOXKCHHOC, KHI/ICHTy peKOMeHleeTCH BHUMATCJIIBHO paCCMOTpeTI) BOHpOC O TOM, ABJIAKOTCS JIH pI/ICKI/I,
BO3HUKAIOIINUEC HpH Hpe}IOCTaBHeHI/II/I KOMHaHI/II/I npaBa HUCITIOJIB30BAaTh B CBOUX HHTepecax JCHCKHBIX CpeIICTB nu (I/U'II/I)
IICHHBIX 6yMar KJ’[I/IGHTa, l'lpI/IeMJ'[eMBIMI/I JUJIA KHI/ICHTa C yquOM MHBCCTUIIUOHHBIX ueneﬁ KHI/ICHTa U €ro @HH&HCOBBIX
BO3MOKHOCTEH.
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HaCTOHHIaS[ I[exnapauml HE UMEET CBOEH LCJIBKO 3aCTaBUTh Knuenra otkaszatbes ot npeaoCTaBJICHUA Kommnanun IpaBa
HCMOJIb30BAaTh B CBOMX MHTCPECAX ACHCIKHBLIX CPCACTB U (I/IJ'II/I) ICHHBIX 6yMar KJ'II/IGHTa, a MpUu3BaHa MMOMO4b KJ'II/ICHTy
OILICHUTH CBOU PUCKHU U OTBCTCTBCHHO MOJOUTH K PCHICHUIO YKa3aHHOI'0 BOIIpOCa. K.]'II/ICHTy cJIeayer yGCI[I/ITLCH, 4qTo
Hacrodamas ﬂemapaunﬂ 0 pHCKaX €My IIOJHOCTbIO IIOHATHA. HpI/I H606XOL[I/IMOCTI/I Kauent moxer MOJYYHUTH
COOTBETCTBYIOIIUC PA3BACHCHUA Y Kommanuu.

Knuent BmpaBe monarh 3asBiieHHE 00 OTKa3ze OT HCIIOJIB30BAaHMS JICHEXKHBIX CPEACTB M IEHHbIX Oymar Kimenrta B
unrepecax KUT ®unanc (AO). 3asBneHue 00 0TKa3e OT UCHOJIB30BaHUs JICHEXKHBIX CPEACTB U IIeHHbIX Oymar KineHTa B
unrepecax KUT ®unanc (AO) noxpaercs no ¢popme [punoxenus No24 nacrosimero PeriiamenTa ciocodoM, yka3aHHBIM B
yactu 7 Pernamenra.

KimMeHT MoJHOCTBIO COTNIaceH C TeM, 4To ¢ MOMeHTa mnoiydeHus Komnanwmeidt ot Knmenra 3asBieHus o0 oTkaze oT
UCIIONIb30BaHMS JICHEXKHBIX CPEJICTB U LIeHHBIX Oymar Kitnenra B unrepecax KUT ®unanc (AO), Komnanust He mpuHIUMaeT
K MCIOJIHEHHUIO nopydeHus KieHTta Ha clenku, TpUBOASIINE K BOSHUKHOBEHHIO HETIOKPBITON MO3UIUH (Map>KUHAJIbHBIE
W/U HeoOecTeueHHbIE CIIENIKN), ¥ C/ICNIKU C OTJIOKEHHBIMH 00513aTebCTBAMU B COOTBETCTBHH ¢ YacThio 9 Periamenra n
He npenocTasisier KimeHTy 3aliMOB Ha COBepIlIEHHE OTIepaliii Ha phIHKE EHHBIX Oymar. [1pu aToM, eciu rpu yiepKaHuu
co cuera KnuenTa Bo3HarpaxaeHne KoMmnaHuy Wiu UHBIX JTOMOJHUTENBHBIX PACXOI0B B COOTBETCTBUU ¢ Permamenrom,
Ha cueTe KimeHTa HeZoCTaTOUHO AEHEKHBIX CPEICTB, TO KOMIaHus cuuTaeT TaKkyro 3a10/DKEHHOCTh JUTMHHOM.

45.1.MndpopMupoBaHe 0 TOM, YTO J€HEKHbIE CPEACTBA, IepeAaBaeMble 10 JOTOBOPY Ha OpPOKepPCKOM 00CTy:KUBAHUH,
He MO/JIeKAT CTPAXOBAHUIO B coOTBeTcTBUM ¢ DenepanbHbIM 3akoHOM 0T 23 nexadps 2003 rona Ne 177-®3
«O cTpaxoBaHNHU BKJIAJ0B (pusuyeckux un B 6ankax Poccuiickoii @egepanmn».

Komnanus coobmraer, uro okaspiBaeMble Kommanuei B pamkax J[oroBopa yciyru He SBISIOTCS YCIYTaMH IO OTKPBITHIO
0aHKOBCKMX CUETOB U IMPHEMY BKJIAJIOB; ACHEKHBIC CPEICTBA, IIepenaBaeMble 1Mo JJoropopy, He MOAJIekKaT CTPaXOBAHHIO B
cootBetcTBUH ¢ DenepansHpIM 3aK0HOM OT 23 mekadps 2003 roma Ne 177-03 «O cTpaxoBaHUH BKIAZOB (PH3UIECKUX JIHIL
B OaHkax Poccuiickoit @enepanum.

45.2.MnpopmupoBanne o npase KinnmeHra Ha nmojgy4yeHue 1o ero sanpocy undopmanmuu:

KnueHT BmpaBe moiydarh MO €ro 3ampocy MHGOPMAIMIO O BHAAX M CyMMax IUIaTeKeH (MOpSIKe ONpEeAeIeHHS CyMM
riaTexei), kotopeie KimeHT nomkeH OyAeT ymjiaTHTh 3a IPENOCTaBICHHE eMy yCIyr B pamkax JloroBopa, BKIrOYas
uHpopMaLuio 0 pa3Mepe BoZHArpaxIeHus (MopsIKe oNpeAeIeH s pa3Mepa Bo3HarpaxkaeHus) Kommnanuu u nopsijike ero
YIUIATHI;

Knment BnpaBe HanmpasisITh 3aMpoc Ha MOITyYeHHE HH(POPMAIUH:

B Ciy4ae OKa3aHHs YCJIYT M0 MPUOOPETCHHIO MAacB MACBbhIX MHBECTHIIMOHHBIX (DOHOB. MHBECTHIIMOHHYIO JCKIAPAIIUIO
MMACBOr0 HHBECTHLIMOHHOTO (DOHAA; WCTOYHHMK TIOJYYCHHUS CBEACHHH 00 U3MCHCHHH pPACYCTHOW CTOMMOCTHU
WHBECTHIIMOHHOTO Tiasi 3a MOCJIEJHUE IIECTh MECSIEB (B Clydae MPEAOCTaBJICHHs TAKOW MH(MOPMAIMU YIPaBISIOIIEH
KOMIIaHKEH MaeBOro HHBECTHUIIMOHHOTO (oA U (M) HAXOKICHHS TaKOi MHPOPMAIMK B CBOOOHOM JIOCTYIIE); pa3mep
BO3HATPAXKACHUS YIPABIIONICH KOMIIAHUHM M OOIIMH pa3Mep BO3HATPAXKACHHUS CICIHATH3HPOBAHHOTO JIETIO3HTApPHS,
JIUIIA, OCYIIECTBIISIONIETO BEJCHUE PEecTpa BIIAJCIBIICB WHBECTHIIMOHHBIX IAeB, ayJUTOPCKON OpTraHU3aINH, a TaKKe
OIICHIIIMKA, €CJIM WHBECTUIMOHHAS JeKJapalys IaeBOTO0 HWHBECTHIMOHHOTO (OHAA IpeaycMaTpUBacT BO3MOJKHOCTH
WHBECTHUPOBAHHUS B UMYIIECTBO, OIIEHKA KOTOPOTO OCYIIECTBISIETCS OIEHITUKOM; TMOPSIIOK M CPOKH BBITUIATHI JCHEKHOM
KOMIICHCALIMHU B CBSI3M C MOTAIIEHHEM MHBECTUI[MOHHEIX I1aEB.

KnueHt BmpaBe HampaBHUThH 3aIlpoc 110 JOTOBOpPaM, SIBISIFOIIMXCS IPOM3BOAHBIMU (DMHAHCOBBIMM MHCTPYMEHTaMH, a
Kommanns npenocrasiser Kimenty ciemyronryto HHGOPMAIMIO O TAKHX JOTOBOPAX:

CTIeIU(HUKAINIO IOTOBOPA, SBILSIFOIIETOCS IPOU3BOIHBIM (PMHAHCOBBIM HHCTPYMEHTOM (B Cilydae eciii 6a3uCHBIM aKTHBOM
MIPOM3BOIHOTO (DMHAHCOBOTO HMHCTPYMEHTA SIBJSIETCSl APYrOi NMPOW3BOJHBIA (PUHAHCOBBIH MHCTPYMEHT, HEOOXOIMMO
TaKKe MPEJOCTABUTh CIEUU(PHKALNIO TAKOrO JIOrOBOpa, SBIISIOLIErocs MPOM3BOIHBIM (DHHAHCOBBIM HHCTPYMEHTOM);
pasMep CyMMBI JICHEKHBIX CPEJICTB, KOTOPYIO HEOOXOIMMO YIIATUTh HA MOMEHT 3aKJIIOUCHHUS JOTOBOPA, SBISIOLIETOCS
NPOU3BOAHBIM (PUHAHCOBBIM MHCTPYMEHTOM; HCTOYHHMK MONYYCHHs CBEJCHUI O KOoJeOaHUM LeHbI (3HaUeHHs1) 0a3UCHOTO
aKTHBAa 3a IIOCJIEIHUE LIECTh MECALEB, NPEALIECTBYIOIIMX JaTe 3aKIYECHHs IOIOBOPA, SBIAIOLIEIOCS IIPOU3BOIHBIM
(MHAHCOBBHIM HHCTPYMEHTOM (B cilydyae HaIU4Ks y Opokepa HHPOPMALMU O TAKOM HCTOYHHKE).

YuureiBag usioxeHHoe B 4yactu 11 Pernamenrta Bbime, Kommanusa pexomenayer KimeHTy BHMMAaTelbHO
PaccMOTpeTh BONPOC 0 TOM, SIBJISIIOTCS JIM PHCKH, BO3HUKAIOLIHME NIPU NMPOBEJACHNU COOTBETCTBYIOIINX ONepAaluii,
npuemieMbIMU 1Js1 KiiMeHTa ¢ y4eToM MHBEeCTHIMOHHBIX HeJeil W (puHaHCcOBBIX Bo3MoxkHOcTell Kiauenra. Ipn
3TOM HH(oOpManus, INepeYyHCJeHHas BbIIIe, He HMeeT CBOeH MNeJdbl0 3acTaBUTh KimeHTa oTkaszaTbes OT
OCYLIECTBJICHUS TAKUX ONepanuii, a MpU3BaHAa NOMO4Yb KiIMeHTYy OLIeHHTh MX PHCKH M OTBETCTBEHHO NMOJOHTH K
peLIeHHI0 BONPOca 0 BbIOOpe HHBECTHIIMOHHOM cTpaTerun u yciaosuii /lorosopa.
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