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JlekJapanus 0 puckax M NpaBuJia ee MPeaocTaBJIeHHs]

1. exnapanus o puckax (nanee — Jlexknmapauusi) npepoctasisercd KiMeHTy M moanuchiBaeTcs
OJTHOBPEMEHHO ¢ noanucanueM JloroBopa 06 okazaHuu OPOKEPCKUX YCIYyT A0 Hadaiaa COBEPILICHUS
onepanui.
2. Jlexnapanus 0 pucKkax SBJISIETCS KOMITJICKCHBIM JIOKYMEHTOM M yBenomisieT Kimenra:

e 00 o0mux pUcKax oInepanuii Ha pbIHKE LIEHHbIX Oymar;
O pPHUCKaX MAPKUHAIBHBIX U HEITOKPBITHIX CHIEIIOK;
0 pUCKax onepauuii ¢ NpOM3BOAHBIMU (PUHAHCOBBIMU MHCTPYMEHTAMU;
0 PUCKaXx, CBSI3aHHBIX C IPUOOPETEHNEM MHOCTPAHHBIX LIEHHBIX Oymar;
O PpHCKaX, CBSI3aHHBIX C 3aKIIOYECHHEM JIOTOBOPOB, SBIIIOLIUXCS IPOU3BOJAHBIMU
(UMHAHCOBBIMM HMHCTPYMEHTaMH, Oa3MCHBIM aKTHMBOM KOTOPBIX SIBJISIFOTCSI LIEHHBIE
OymMaru MHOCTPAHHBIX SMUTEHTOB WIM HMHJEKChI, paCCUMTAHHBIC 110 TAaKUM LEHHBIM
Oymaram.
3. Hexnapauusi pasMemaercss Ha odunuansHoM caidte Kommanum www.crescofinance.ru s
MH(}OpPMaLlMOHHO-TEIEKOMMYHUKAIIMOHHON cetnu WHTepHer B coctaBe Ilpunoxenus Ne 1 «k
JloroBopy 00 okazaHuM OpOKEpCKUX ycayr u jnoctynHa g Kinvenra B mo6oe ynoOHoOe A Hero
BpeMs.
4. KomnaHus BhpaBe BHOCHTH B Jlekiapanuio O pHUCKax HM3MEHEHUS U JIONOJHEHUS B
OJIHOCTOPOHHEM IOPSIKE.

[Tpu BHeceHUM M3MEHEHHMH U JonoaHeHul B TekcT Jleknapanuu, Komnanus yBempomuiser 06
sToM KimeHTa myTreM packpbIThs HOBOW pemakiuu Jlexmapanuu Ha cBoeM OpHUIIMATLHOM CalTe B
cetu MHTepHer.

W3meHeHus, BHeceHHble B Jleknapanuio, BCTyHaroT B cuiy no ucredyeHuu 10 (mecsatn)
KaJIeHJapHBIX JHEH C J1aThl OMYOJUKOBaHUS HOBOU pelnakuuu Jlexkmapanuu Ha opUIMaIbHOM caiite
Komnanuu B cetn MHTEpHET.

5. Komnanust He nenaeT HUKakuMX 3asABJICHUN M HE JaeT HUKAKUX OOCIlaHUil M rapaHTui, 4To
orepanuy Ha POCCHUICKOM CPOYHOM WM (DOHIOBOM pBIHKE, BKJIIOYAs MapKUHAJIbHBIE CIENIKH,
00s13aTeNIbHO NPUBEAYT K (PMHAHCOBON MPHUOBLIN WM K YOBITKY Jutd KiMeHTa, mim K KakoMy-1100
JIPYroMy JK€JIaTeJbHOMY WJIM IIPOTHO3UPYEMOMY pe3ynbTaTy. KIIMeHT MOHMMAaeT U NpUHUMAeT Ha
ce0s1 BO3MOXHBIE PUCKH, BKJItOYasi (HO HE OTPaHMUYMBAsICh) PUCKU (PUHAHCOBBIX MOTEPb.

6. KireHT moHMMaeT, 4TO MPONUIBIA ONBIT HE ONpeAesseT (MHAHCOBBIE PE3yNbTaThl B OYAyIIeM.
JIro60i1 pMHAHCOBBIN ycHeX IPYTUX JIMI HE TapaHTUPYET IMOJy4YeHHE TAKUX )K€ Pe3yibTaToB JJIs
Kinenra.

7. Hukakas unopmanus, noiaydeHHas Kiuentrom B Kommanum, or ee paOOTHHKOB W/WIH
YIOJIHOMOYEHHBIX ITPEJACTABUTENIEH, HE SIBISIETCS U HE MOXKET PACCMaTPUBATHCA KaK PEKOMEHIALIMS
JUISL COBEPLICHUS CIEIOK KYIUIM-IIPOJAKU aKLUUN, UHCTPYMEHTOB CPOYHOIO pPbIHKA WIHM JIPYrUX
VHBECTHUILIHI.

8. Obpamaem Bame BHMMaHnue Ha TO, 4TO HacTosulas [leknapanus He pacKpbIBaeT WH(GOPMAIIHIO
000 Bcex pUCKax Ha pbIHKE LIEHHBIX Oymar BCJEICTBHE Pa3HOOOpas3Hsi BO3HMKAIOMIMX Ha HEM
CUTYyaLUil.
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OO01ue pucKH onepaluii HA pbIHKE IIEeHHbIX OyMar

I. Cucmemmusiii puck

DTOT PHUCK 3aTparuBaeT HECKOIbKO ()MHAHCOBBIX MHCTUTYTOB M TPOSIBJISETCS B CHWIKEHUU WX
CIIOCOOHOCTH BBINIOJIHATH CBOM (YHKIHMH. B cuiny OONBIION CTENEeHUu B3aMMOICHCTBUS H
B3aMMO3aBHCUMOCTH (PUHAHCOBBIX MHCTUTYTOB MEXIYy COOOW OIlEHKa CUCTEMHOTO PHCKa CJIOXKHA,
HO €r0 pealiu3aius MOKET MOBJIHUATh HA BCEX YUACTHUKOB (PMHAHCOBOTO PHIHKA.

Il. Poinounwiii puck

DTOT PUCK MPOSBISICTCS B HEOIArONPHUSITHOM M3MEHEHHH IIeH (CTOMMOCTH) MPHHAICKAIIIX
Bam (uHAHCOBBIX HMHCTPYMEHTOB, B TOM YHCJI€ U3-3a HEOJAromnpusTHOIO H3MCHECHHS
MOJUTUYECKON CHUTyallMM, PE3KOM JEBAJIbBAllMM HALMOHAJIBHOM BAJIIOTHI, KpPHU3UCA PpPbIHKA
rOCY/IapCTBEHHBIX JIOJITOBBIX 0053aTENbCTB, OAHKOBCKOTO M BaJIOTHOTO KPHU3HUCA, 0OCTOSTENHCTB
HEIPEOI0TMMON CHIIBI, TJIABHBIM 00pa3oM CTUXHUHWHOTO MU BOCHHOT'O XapaKTepa, U KakK CIEJICTBHE,
MPUBOJUT K CHIDKEHUIO JOXOIHOCTU WIIH JJake YObITKaM. B 3aBUCHMOCTH OT BBIOpAaHHOM cTpaTerun
PBIHOYHBIN (IIEHOBOW) PUCK OyJeT COCTOSATh B yBEIHUYEHHH (YMEHBIICHHH) LEHBI (PMHAHCOBBIX
WHCTPYMEHTOB. BBl JOMKHBI OTAaBaTh cebe OTYET B TOM, YTO CTOMMOCThH MpUHAIIekKAIUX Bam
(DMHAHCOBBIX MHCTPYMEHTOB MOXET KaK pacTH, TaK M CHIDKATHCS, M €€ POCT B MPOILJIOM HE
03HAYaeT ee pocTa B OyaylieM.

Crnenyer crnienralibHO 00paTUTh BHUMAaHUE Ha CIICIYIOIINE PHIHOYHBIEC PUCKU:

1. BagroTHBIN pUCK

BantoTHBIM pUCK TIPOSIBIISIETCS] B HEOJIArOMPUSATHOM U3MEHEHUU Kypca pyOIisi IO OTHOIIECHHUIO K
WHOCTPaHHOMW BajIOTe, MPU KOTOPOM Barmim 10Xxoabl OT BlaJeHUs (UHAHCOBBIMH MHCTPYMEHTaAMU
MOTYT OBITh MOABEPTHYTH UHQISIIIHOHHOMY BO3JCHCTBHIO (CHIDKEHUIO PEATbHOM MOKYIaTelIbHOU
CIIOCOOHOCTH), BCIEACTBHE 4ero Bbl MOkeTe MOTepsSTh YacTh JOX0Ja, a TAaKXKE MOHECTH YOBITKH.
BantoTHBIN pUCK Tak)Ke MOXET MPUBECTH K W3MEHEHHUIO pa3Mepa 0053aTelbCTB M0 (PUHAHCOBBIM
WHCTPYMEHTaM, CBSI3aHHBIM C HMHOCTPAHHOW BaJIOTOM WM MHOCTPAaHHBIMH (UHAHCOBBIMU
WHCTPYMEHTAaMH, YTO MOKET TPUBECTH K YOBITKAM WJIM K 3aTPyJHEHHUIO BO3MOXHOCTH
pPacCUMTHIBATHCS O HUM.

2. IIpoLIeHTHBIA PHCK

[TposiBnsieTcss B HEOMAroMpUATHOM H3MEHEHHH MPOIICHTHON CTaBKH, BIUSIONIEH Ha KYpCOBYIO
CTOUMOCTb OOJIUranuii ¢ PUKCUPOBAHHBIM J0X0/10M. [IpOoLleHTHBINH pUCK MOXKET OBITH 00YCIOBIIEH
HECOBIAJICHUEM CpPOKOB BOCTpeOOBaHMs (TOraimieHusi) TpeOOBaHUNW U O00S3aTENBCTB, a TaKKe
HEOJMHAKOBOM CTENEHBI0 U3MEHEHHUS MPOIIEHTHBIX CTABOK MO TPEOOBAHUSM M 0053aTEIbCTBAM.

3. Puck 6aHKpPOTCTBA SMUTCHTA AKITUH.

[IposiBnsieTcss B pe3KOM TAJCHUU IIEHBl AaKIUH aKIMOHEPHOro OOIIecTBa, MPU3HAHHOTO
HECOCTOSITENIbHBIM, WM B MPEJIBUIEHUH TaAKOW HECOCTOSITENIbHOCTH.

st Toro, 9To OBI CHU3UTH PHIHOYHBIN PUCK Bam ciemxyer BHUMATEIbHO OTHECTUCH K BEIOOPY U
nuBepcuuKauy  (GUHAHCOBBIX HHCTPYMEHTOB. Kpome TOoro, BHUMATENbHO O3HAKOMBTECH C
ycinoBusimu  Bamrero B3ammoneiictBusi ¢ Kommanued a1t TOro, 4TOOBI OIEHUTH PACXOJbI, C
KOTOpPBIMU OYIyT CBSI3aHBI BJIaJICHUE U OMepau ¢ GPUHAHCOBBIMU MHCTPYMEHTAMU U YOEIUTECH, B
TOM, YTO OHM IIpreMyieMbl [y Bac u He numatotr Bac oxxunaemoro Bamu noxona.

1. Puck nuxeuonocmu

DTOT PUCK TPOSBIISIETCS B CHIDKCHHH BO3MOXXHOCTH PEaM30BaTh (DMHAHCOBBIE MHCTPYMEHTHI
Mo HEOOXOMUMOW IIeHEe W3-3a CHIDKCHHS CIpoca Ha HUX. J|aHHBIA pUCK MOXET MPOSBHUTHCS, B
YaCTHOCTH, IpPHU HEOOXOAMMOCTH OBICTPOM NpPOAaKM (PUHAHCOBBIX HHCTPYMEHTOB, B YOBITKax
CBSI3aHHBIX CO 3HAYUTEIBHBIM CHHKCHUEM MX CTOMMOCTH.

IV. Kpeoummuwiii puck

DTOT PUCK 3aKIIOYAETCS] B BOBMOKHOCTH HEBBITIONHEHUSI KOHTPAKTHBIX M WHBIX 0053aTEbCTB,
MIPUHATBHIX HA ce0s APYTUMH JIMIIAMH B CBSI3M ¢ Bammmu onepanusamu.

K uncny KpeIuTHBIX pUCKOB OTHOCSITCSL CIEAYIOIINE PUCKH:




1. Puck gedonTa no oGnuraiusmM U UHBIM JIOJITOBBIM IICHHBIM OyMaram

3akiro4aeTcss B BO3MOYKHOCTH HEIUIATe)KECIIOCOOHOCTH 3MUTEHTa JOJTOBBIX IIEHHBIX OyMmar,
YTO NPUBEAET K HEBO3MOXXHOCTU WJIM CHMXKEHHIO BEPOSITHOCTH IIOTAaCUTh €€ B CPOK U B IOJHOM
o0beme.

2. Puck KoHTpareHra

Puck KoHTpareHTa - TPEThEro JIMIA MPOSBISAETCS B PUCKE HEHCIIOMHEHHS 0053aTENIbCTB Mepes
Bamu mnm Komnanuedl co cTopoHbl KOHTpareHTOB. KoMmmanus [noJKHa NpUHMMATh MEphl IO
MUHHMH3ALUN PUCKA KOHTPAreHTa, OJHAKO HE MOXET HCKIIYUTh €ro MOJHOCTHhI0. OCOOEHHO
BBICOK PHUCK KOHTpAareHTa IpH COBEPUICHUHU Olepaluii, COBEPIIAEMbIX Ha HEOPraHW30BAHHOM
pbIHKE, 0€3 ydJacTusi KIUPUHTOBBIX OpTaHU3alMii, KOTOpbIE NPUHUMAIOT HAa ce0sl PUCKU
HEUCTIOTHEHHS 0053aTEeNbCTB.

Bo1 gomxHbl 0THaBaTh cebe oTueT B ToM, 4To X0Ta Kommnanus aeiictByer B Bammx mHTEpecax
OT CBOETr0 UMEHH, PUCKH KOTOPBIE OH IPUHUMAET B PE3YJIbTATE TAKUX JCHCTBUN, B TOM YUCIIE PUCK
HEUCIIOJHEHUS WIM HEHAJUIeXkKAIEero MCIOIHEHHs 0053aTelbCTB TpeThuX Jull nepea Komnanuei,
Hecere Bpl. Bam crienyer umeTh B BHJly, YTO BO BCEX CIIy4asX JICHEKHBIE CpPEICTBA KIIMEHTA
XpaHsaTcst Ha 0AHKOBCKOM cueTe, M Bl HeceTe puck 0aHKpOTCTBa 0aHKa, B KOTOPOM OHU XPaHSTCA.
Ouenute, rae MMEHHO OyoyT XpaHUTbCA mepenaHHble KommaHueidl akTUBbBI, TOTOBBI Jin Bbl
OCYILECTBIISITH ONEPAIIMH BHE IICHTPAITM30BAHHON KIIMPUHTOBOM HHPPACTPYKTYPHI.

3. Puck HeucnonHenus o6s3arenncTB nepea Bamu Kommanuei

Puck neucnonnenmss Kommnanweld HEKOTOPBIX 00s3aTeNbCTB Tepea Bamu sBisieTcss BHUIOM
pHUCKa KOHTpAareHTa.

3aKOHOATEIBCTBO TPEOYET XpaHHUTh JACHEKHBIE CPEACTBA OpOKEpa M JICHE)KHBIE CPEICTBA €T
KJIMEHTOB Ha pa3HbIX 0AaHKOBCKMX cyeTax, Oiarojaps yeMy OHM 3allUIIEHBI B Cilydyae OaHKpOTCTBa
Opokepa. OnHaKO OOBIYHO JAEHEKHBIE CPEJCTBA KIIMEHTA XPAHATCA Ha OAaHKOBCKOM CYETE BMECTE C
JICHEeKHBIMHU CPEICTBAMH JIPYIMX KIHMEHTOB M IMOATOMY HE 3aIllMIIEHbI OT OOpaleHUs B3bICKAaHUS
10 JOJIraM APYTUX KIMEHTOB. [ Toro, yTo OBl MCKIIOYUTH 3TOT pUCK Bbl MoxkeTe TpeboBaTh OT
Komnanuu xpanuts Bamm neHexHbIe cpeicTBa Ha OTAEIBHOM CUETE, HO B 3TOM cilydyae Kommanus
MOJKET YCTaHOBHUTD JIOMIOJIHUTEILHOE BO3HAIPAXACHHUE.

Ocoboe BHUMaHME CleIyeT Takxke oOpaTuTh Ha npaBo Kommanuu wucnonb3oBaTh Bamm
cpenctBa. Eciu Cornmamenue paspemaer Kommanuu ucnons3oBaTh Bamm cpenctBa, oHa BIpase
3aUUCISITh WMX Ha OAHKOBCKUW CUeT, MpelHa3HAYeHHBIH IJIs XPaHEHUS CBOUX COOCTBEHHBIX
JIEHEeXKHBIX cpecTB. B aTom ciyuae Bol npuHnMaete Ha ceOs puck 6ankporctBa Kommanuu. Takoit
PHUCK B HACTOSIIEE BPEMs HE CTPaxyeTcsl.

BaumarensHo o3HakoMbTeCh C Permamentom 6pokepckoro oocmyxkuBanus OO0 «DPunaHcoBas
uHaycTpus» (namee — Pernmament) g Toro, 4ToObl OLEHUTHh KakKHe IIOJHOMOYHUS IO
UCIOJIb30BaHuI0 Bamlero nmymectsa Oyner umers KommaHus, KakoBbl MpaBHia €ro XpaHEHUs, a
TaK)Ke BO3BparTa.

Kommanus sBnsiercss uneHom HAY®OP, k kotopoit Bel MokeTe 00paTUTbCs B Cirydae
HapylleHnsa Bammx npas u MHTEpeCcOB. ['0CyapCTBEHHOE PETYINPOBAHUE U HAJ30p B OTHOLLIEHUU
JESTEIbHOCTH YMUTEHTOB, MPOPECCHOHATBHBIX YYACTHUKOB PbIHKA LIEHHBIX OyMar, OpraHu3aTopoB
TOPrOBIM M JPYrHX  (DUHAHCOBBIX OpraHuzanuii ocymectsisercss LleHTpanbHbIM OaHKOM
Poccuiickoii @enepaium, k koropomy Bbl Takke MoxeTe oOpaliatses B cirydae HapyuieHus: Bammx
npaB u uHTepecoB. [lomumo sTtoro Bbl BmpaBe oOpamarbcss 3a 3alUTOW B CylaeOHbIE U
MIPaBOOXPAHUTENIbHbIE OPraHbl.

V. Ilpasosoii puck

CBsi3aH C BO3MOXHBIMU HETaTUBHBIMH IOCIIEJCTBUSAMU YTBEP)KIEHUS 3aKOHOJATENIbCTBA WU
HOPMATHBHBIX aKTOB, CTAaHJAPTOB CAMOPETrYJIUPYEMbIX OpraHU3aluid, PETryJIHPYIOLUIUX PBIHOK
IEHHBIX Oymar, WJIM UWHBIE OTpPacid HKOHOMHUKH, KOTOpPhIE MOTYT KOCBEHHO IIPUBECTH K
HEraTUBHBIM JJi1 Bac mocneacTBusMm.




K mnpaBoBOMYy pHCKY TakXe OTHOCHTCS BO3MOXXHOCTb M3MEHEHHUS IpaBUJI pacyeTa Hajora,
HAJIOTOBBIX CTAaBOK, OTMEHbl HAJIOTOBBIX BBIUETOB M JPYrd€ HM3MEHEHUS HaJIOTOBOTO
3aKOHO/IaTENIbCTBA, KOTOPbIE MOTYT IPUBECTH K HETaTUBHBIM JyIsi Bac mociencTusim.

VI. Onepayuonnsiii puck

3aKimrodaeTcss B BO3MOXHOCTHM TpUYMHEHHS BaM yOBITKOB B pe3ylbTaTe HapYIICHHS
BHyTpeHHUX mpouenyp Kommnanum, ommOOK M HEZOOPOCOBECTHBIX ACHCTBHI €€ COTPYAHUKOB,
cboeB B paboTe TexHWYECKMX cpencTtB Kommanuu, ero mapTHEpOB, HHPPACTPYKTYPHBIX
OpraHu3alyii, B TOM YUCIlieé OpraHM3aTOPOB TOPIOB, KIMPHUHIOBBIX OPraHU3AlMMA, a TAaKXKe APYTUX
opranuzanuii. OnepanuoHHBIN PUCK MOXKET UCKIIOUUTh WIHM 3aTPYIHUTH COBEPILICHHUE OMNEpalnil U
B pe3yJbTaTe MPUBECTH K YOBITKAM.

O3HaKOMBTECh BHUMATEIIBHO C JIOTOBOPOM JUJIsl TOTO, YTOOBI OLIEHUTHh KaKHE U3 PUCKOB, B TOM
YHCIie pUCKH KaKUX TeXHHUECKUxX cOoeB, HeceT Kommnanusi, a kKakue u3 puckoB HeceTe Bl

Pucku, cBsi3aHHbIE C COBEPIIEHHEM MAPKHHAJbHbIX H HENOKPBITHIX C/1eJ10K

JlaHHble CHENKM MOIXOIAT HE BCeM KineHTaM. HopMaTuBHBIE aKThl OTPAaHUYMBAIOT PUCKU
KJIIMEHTOB 0 Map>XWHAJIBHBIM M HEMOKPBITHIM CIHCJIKAaM, B TOM YHCII€ PETYIHPYsS MaKCHMaJIbHOE
«IIJICY0» - COOTHOIIEHHE 005S3aTeNbCTB KIMEHTA MO 3aKJIIOUEHHBIM B €r0 MHTEpecax cleiKaM U
UMYILLIECTBA KJIMEHTa, MPEJHA3HAYEHHOIO Uil COBEPILIEHUS CHEIOK B COOTBETCTBUU C
CornamenueM. Tem He MeHee, JaHHBIE CAETKHA MOIXOIAT HE BCEM KIUEHTaM, MOCKOIBKY
COTIPSIKEHBI C IOTIOTHUTEILHBIMEI PUCKAaMU, i TPEOYIOT OLIEHKY TOTO, TOTOBBI JIn BBl MX HECTH.

|. Poinounwlil puck

[Ipu cornacuu Ha COBEPILICHUE MAPKUHATIBHBIX U HETIOKPHITHIX CACIOK BbI TOKHBI yUUTHIBATH
TOT (haKT, YTO BEJIMYMHA MOTEPh B Cllydyae HeOiarompusTHOro Ais Baimiero moptdens ABrxeHUs
PBIHKA YBEIMYMBACTCS IPH YBEIIMUYCHUHN «ILJICUYA».

[Tomumo 001IET0 PHIHOYHOTO PUCKA, KOTOPBIA HECeT KIMEHT, COBEpIIAIOIIMIA Olepanud Ha
pBIHKE IIeHHBIX Oymar, Bol, B ciiydae coBepiieHUs] Map)KHHAIBHBIX U HEMTOKPBITHIX CIEIOK, OyneTe
HECTH PUCK HEOIArompHusSTHOrO M3MEHEHHS IIEHBI KaK B OTHOIIEHUHU IIEHHBIX OyMar, B pe3ylbTaTe
npuoOpeTeHusT KOTOPHIX BO3HHUKJA WM YBEJIMYWIACH HEMOKPHITas TO3HIMSA, TaK M PHUCK B
OTHOIIEHUH aKTHBOB, KOTOpBIE CIyKaT oOecrieueHueM. [Ipu 3Tom, B ciiydae, €Cid HEMOKPHITAs
MO3UIMS BO3HUKJIA WINM YBEIMUYWIACh B pe3yjbTaTe MPOJaXH ILIEHHBIX Oymar, BeIU4YMHa YOBITKOB
HUYEM He orpaHuyeHa — Bwl Oymere 00si3aHbl BepHYTHh (mepenarb) Kommanuu meHHble Oymaru
HE3aBHCHMO OT U3MEHEHUS X CTOUMOCTH.

[Ipu coBepiieHUHM Map>KUHATBHBIX M HEMOKPBITBIX CAENOK BBl TOMKHBI YYUTHIBaTh, UTO
BO3MOXXHOCTh PACIOPSKEHUSI aKTHBAMHU, SIBISIOLIMMUCS OOECHEUYEeHHEM I10 TaKUM CHAEJIKaM,
OTpaHHYECHA.

NmymectBo (dacTh WMYyIECTBa), MpUHAIeKamee Bam, B pesyiapTaTe COBEPIICHHS
Map>KWHATBHOW WM HEMOKPBITONH CHENKH, SBISETCS oOecreueHneM UCHOTHeHus Barmmx
0053aTeNbCTB U BO3MOXKHOCTb PACIOPSDKEHUS MOKET OBbITh OrpaHHYeHa BIUIOTH JIO TOJHOTO
3arpera COBEPIIEHHs ¢ HUM Kakux-1u0o chenok. Pasmep obecrieueHus: u3MeHseTCs B MOPSJIKE,
MIPElyCMOTPEHHOM JIOTOBOPOM, M B pe3yibTare Bbl Mo)keTe ObITh OrpaHHYEHBl B BO3MOXKHOCTHU
pacmopspKaTbCsi CBOMM HMYIIIECTBOM B OOJIBIICH CTENEHH, YeM 10 COBEPIIECHUS Map:KUHAIbHOU
(HETIOKPBITOI) CHAETKH.

Takxe HEOOXOMUMO Yy4YECTh BO3MOXXHOCTh MPUHYIAUTEIBHOTO  3aKPBITHS  TMO3UIUH.
HebnaronpusTHoe U3MEHEHHE 1IEHBI MOKET MPUBECTH K HEOOXOJUMOCTH BHECTU JOTOTHUTEIbHBIE
CpeICTBA AJI TOTO, YTOOBI MIPUBECTH OOECTIEUEHUE B COOTBETCTBUE C TPEOOBAaHUSIMH HOPMATHUBHBIX
aKTOB U JIOTOBOPA, 3aKJIFOUYEHHOT0 MeX Ay Bamu n 6pokepoM, peocTaBUBIINM 3a€MHBIE CPE/ICTBA,
YTO JOJDKHO OBITH CAENAaHO B KOPOTKHM CPOK, KOTOPBI MOXKET ObITh HemocTatoueH s Bac. Jlns
NPUHYAUTEIBHOTO 3aKphITHA No3ulinu Baie cornacue He TpeGyercsa. DTO MOXKET OBITh CIENIaHo 10
CYIIECTBYIOIINUM, B TOM YHCIIe HEBBITOIHBIM, [IEHAM M MPUBECTU K BOZHUKHOBEHUIO y Bac yOBITKOB.

[TpunyauTenpHOE 3aKPHITUE TTOZUIIMH MOXET ObITh BBI3BAHO PE3KUMH KOJIEOAHUSIMU PHIHOYHBIX
11€H, KOTOPBIE MOBJIEKIIN YMEHbBIIIEHHE CTOMMOCTH Batiero moprderns Huke MUHIMATLHON MapKH.




[IpunyauTENTHbHOE 3aKPBITUE TO3MLIUU MOXET OBITh BBI3BAHO TPEOOBAHUSMH HOPMATHUBHBIX
aKTOB WJIM BHECEHHEM OpOKEepOM, NPEJOCTABUBIIMM 3a€MHbIE€ CPEICTBAa, B OJHOCTOPOHHEM
HOpsiIKE W3MEHEHMH B CIUCOK IEHHBIX OyMar, KOTOpbIE MOTYT OBITh OOeCreueHHeM IO
HEMOKPBITHIM MO3UIUSIM.

[TpunyauTEnbHOE 3aKpbITHE MOXKET OBITh BBI3BAHO W3MEHEHHMEM 3HAUCHHH CTAaBOK PHUCKA,
paccUMThIBAEMBIX ~ KIMPUHTOBOM  opraHuzamueil u  (WIM)  HCIOJNb3yeMbIX  OpoKepowm,
IIPEIOCTABUBIINM 3a€MHBIE CPE/ICTBA, B CBA3M C YBEJIMUYEHUEM BOJATHIBHOCTH COOTBETCTBYIOIIMX
IIEHHBIX Oymar.

Bo Bcex »3TuX ciyyasxX NpPUHYAWTEIbHOE 3aKpBITHE IO3MLMHM MOXET HpUYMHUTH Bam
3HAYUTENIbHbIE YOBITKM, HECMOTPS Ha TO, YTO TOCJIE 3aKpbITHS IMO3UIUU HW3MEHEHHE IIeH Ha
(UHAHCOBBIE MHCTPYMEHTHI MOXET NPUHATH OnarompustHoe uis Bac Hampasinenue, u Bel
noy4riI Obl oxo/, eciau Obl Baia mo3uiius He Oblia 3akpbiTa. Pa3Mep ykazaHHBIX YOBITKOB IPHU
HEOJaronpusITHOM CTEYCHHUH OOCTOSTEILCTB MOXET IPEBBICUTh CTOMMOCTH HAXOISIIUXCS Ha
Barmem cueTy akTHBOB.

Il. Puck auxeuonocmu

Ecnu BennumHa HEMOKPHITON MO3UIMU MO OTJEIbHBIM LIEHHBIM OymaraM sIBJISIeTCS 3HAaUMMOU B
CpaBHEHHH C OOBEMOM COOTBETCTBYIOIIMX ILIEHHBIX Oymar B CBOOOJHOM oOpamieHud W (WiIu) B
CpPaBHEHHMH C 0OBEMOM TOPIOB HA OPTaHHW30BAHHOM PBIHKE, PUCK JIMKBUJAHOCTH MPHU COBEPIICHUU
Map>KUHAJIbHON U HEMOKPBITON CHAENKHU yCUiIuBaeTcs. TpyaHOCTH ¢ IPUOOPETEHNEM WM MPOaaXKei
AKTUBOB MOTYT MPUBECTH K YBEIWYCHHIO YOBITKOB IO CPAaBHEHUIO C OOBIYHBIMH CJIICIKAMHU.
AHAJIIOTUYHO HEOOXOAMMO YYHUTHIBATh BO3PACTAIOMIMN PUCK JUKBUAHOCTH, €CIH OOecreueHHeM
Bareil HemoKpbITON MO3UIIUU SABISAIOTCS LIEHHbIE OyMaru W AJsl 3aKPBITHS HEMOKPHITON MO3UIIUU
MOYET MOTPeOOBAThCS peaNn3anus CyIIeCTBEHHOTO KOJMYECTBA IEHHBIX OyMmar.

Bamm nopyuenusi, HanpaBlIeHHbIE HA OTpaHUYEHUE YOBITKOB, HE BCErJa MOTYT OTPaHUYHTH
NOTEpPHU JI0 MPENIOoJIaraéMOro yYpoBHsS, TaK Kak B paMKax CKJIaJbIBalOIIENCs Ha PhIHKE CUTYalluu
MCIIOJIHEHUE TAKOI0 ITOPYUYEHUS 10 yKa3aHHON Bamu ieHe MOKeT 0Ka3aThCsl HEBO3MOKHBIM.

Pucku, cBsi3aHHbIE C NTPOU3BOJIHBIMH (PHAHCOBBLIMHM MHCTPYMEHTAMHM

Jlanable MHCTpYMEHTHI ((pbrodepchl, (HopBap/bl, OMIIMOHBI, CBOMBI U Jp.) MOAXOASIT HE BCEM
KiueHTaM. bonee Toro, HeKOTOpble BUIBI TPOU3BOAHBIX (PMHAHCOBBIX MHCTPYMEHTOB COTPSIKEHBI C
OOJBIIMM YPOBHEM pHUCKa, 4eM Apyrue. Tak, mpojaka OMIIMOHHBIX KOHTPAKTOB M 3aKIFOUEHUE
(GBIOYEPCHBIX KOHTPAKTOB, (OPBAPAHBIX KOHTPAKTOB M CBON KOHTPAKTOB MHpPH OTHOCHUTEIHHO
HEOOJBIINX HEOMAroMpHUITHBIX KONEOAHWSIX II€H Ha pBIHKE MOXET MOJBEPTHYTh Bac pucky
3HAUUTENbHBIX YOBITKOB. C y4yeTOM 3TOro, COBEpPUIEHHE CJAEJIOK MO TNpoAake OMIIMOHHBIX
KOHTPAKTOB U 3aKJII04YeHHE (DbIOUYEePCHBIX M (POPBAPIHBIX KOHTPAKTOB MOXKET OBITh PEKOMEHI0OBAaHO
TOJIBKO ONBITHBIM MHBECTOpaM, O0JIaJalOlIMM 3HAYUTEIbHBIMU (DMHAHCOBBIMU BO3MOXKHOCTSIMU U
MPAKTUYECKUMH 3HAHUSIMU B 00JIACTH MPUMEHEHHS] HHBECTULIMOHHBIX CTPATETHil.

Hacrosmas nexnapanusi OTHOCUTCS TakXke M K MPOU3BOAHBIM (DMHAHCOBBIM HMHCTPYMEHTaM,
HANPaBIIEHHBIM Ha CHIDKEHUE PHCKOB APYTUX omepanuii Ha (OHIOBOM pBhIHKE. BHUMAaTENbHO
olleHHTe, Kak Baiu npousBoiHble (MHAHCOBBIE HHCTPYMEHTBI COOTHOCSITCS C OMepalusiMu, PUCKU
M0 KOTOPBIM OHHU MPHU3BAHBI OTPAHUYUThH, U YOEAUTECh, YTO O0BEM MO3UIIMH HAa CPOYHOM PBHIHKE
COOTBETCTBYET 00BEMY XEIKUPYEMO MO3ULIMU Ha CIIOT PhIHKE.

|. Poinounwiil puck

[Tomumo o0O1IETO PHIHOYHOTO (IIEHOBOTO) PHICKA, KOTOPBIM HECET KIMEHT, COBEPIIAFOIIHI
orepanuu Ha phIHKE IeHHBIX Oymar, Bbl, B cimyuae 3axmoueHus Bamu (Kommanueid B Bammx
MHTEpecax) JOrOBOPOB, SBISIOUIMXCA MPOU3BOJHBIMU (DMHAHCOBBIMH HHCTpYMEHTaMH, Oynere
HECTH PUCK HEONArompHsITHOTO M3MEHEHUS IIeHBI KaK (DMHAHCOBBIX WHCTPYMEHTOB, SIBIISIOIIUXCS
0a3MCHBIM aKTHBOM TIPOU3BOJIHBIX (PMHAHCOBBIX MHCTPYMEHTOB, TaK U PUCK B OTHOIIICHHH aKTHBOB,
KOTOPBIE CITYKaT 00ECIIEYCHUEM.

B cnydae HeOnaronpuaTHOTO W3MEHEHHMsI LIeHbl Bbl MOXeTe B CpaBHUTEIBHO KOPOTKUH CPOK
HOTEPATh CPEACTBA, SIBIISAIOUINECS 00ECIIeYeHUEM TPOU3BOIHBIX (DMHAHCOBBIX HHCTPYMEHTOB.




[Tpy 3aKiIr04EeHUHU JTOTOBOPOB, SIBJISIOLIMXCS MPOU3BOJHBIMU (DMHAHCOBBIMH HMHCTPYMEHTAMH,
Bbl  OMKHBI  y4MTBIBaTh, UYTO BO3MOXHOCTb PpAaCHOpPSIKEHUS AKTUBAMH, SBJISIOLIMMUCS
o0ecreyeHrneM 1o TaKUM JJ0r0BOpaM, OrpaHuYeHa.

NmyiiecTBo (4acTh MMYyLIECTBA), IpUHAIEkKallee Bam, B pe3ynbTare 3aKit04eHUs 1OroBOpa,
ABJISIIOIIETOCS IPOU3BOJHBIM (MHAHCOBBIM HMHCTPYMEHTOM, OyAeT SBIATbCA OOecreyeHUeM
UCTIOJIHEHUS 00s13aTENbCTB M0 YKAa3aHHOMY JOTOBOPY M PACIOPSKEHHUE MM, TO €CTh BO3MOXKHOCTh
coBepuieHust Bamu caenok ¢ HuM, Oyner orpaHuueHo. Pa3zmep oOecrieueHMsl HM3MEHSAETCS B
HOpsi/IKe, TPETYCMOTPEHHOM JOTOBOPOM (cnenudukanyeii KOHTpaKTa), U B pe3yibTrare Bel MoxkeTe
OBbITh OrpaHUYEHBI MOXKET ObITh OTPAHUYEH B BO3MOXKHOCTH PACHOPSKATHCS Baium uMyiecTsoM B
0OJbIIEH CTENEHU, YEM JI0 3aKI0YEHMSI I0TOBOPA.

Take HeoOXOAMMO y4ecTb BO3MOYKHOCTb IPHUHYIUTEIBHOIO  3aKpPBITHUS  IMO3HUIMH.
HebnaronpusitHoe U3MEHEHHE LIEHbI MOXKET PUBECTH K HEOOXOAMMOCTH BHECTH JIOTIOJHUTEIbHBIC
CpeZCTBa Ui TOr0, YTOOBI IPUBECTH 00ECIIEYeHUE B COOTBETCTBUE C TPEOOBAHUAMU HOPMATHUBHBIX
aktoB u CornameHusi, 4TO JODKHO OBITH CHETAaHO B KOPOTKHH CPOK, KOTOPBIH MOXET OBITh
HenoctaTtoueH Juid Bac. Komnanus B 3ToM cityyae Bipase 6e3 Baiiero 10noaHuTenbHOT0 coraacus
«TIPUHYJIUTENIBHO 3aKPbITh MO3ULIKIO», TO €CTh 3aKJIIOUUThH JIOTOBOP, SIBJISIOIIUNCS MPOU3BOAHBIM
(MHAHCOBBIM HMHCTPYMEHTOM, WJIM IPHOOpEecTH LeHHble Oymaru 3a cuyeT Bammx JgeHexHbIX
CPEICTB, WK IpojaTh Bamm 1nieHHble Oymard. 9T0 MOKET OBbITh C/IE€JaHO 0 CYLIECTBYIOIIUM, B
TOM YMCJI€ HEBBITOJHBIM, LIEHAM U IPUBECTH K BOBHUKHOBEHUIO y Bac yObITKOB.

Bbl MokeTe oHecTH 3HaUNTENbHbIE YOBITKH HECMOTPS Ha TO, YTO I1OCJI€ 3TOT0 U3MEHEHHE 1IeH
Ha (PMHAHCOBBIC MHCTPYMEHTHI MOXKET HPUHATH OnaromnpusiTHoe 1 Bac HampasineHue u Bbl
NOJyYHITH OBl 0X0H, eciau Obl Bama mo3unms He Oblia 3aKkpbiTa. Pasmep yka3zaHHBIX YOBITKOB IPH
HEOJaronpusITHOM CTEUEHUH OOCTOSATENILCTB MOXET IPEBBICUTh CTOMMOCTb HAaXOISAIIUXCA Ha
Bamem cuery akTUBOB.

Il. Puck auxeuonocmu

TpyAHOCTH ¢ 3aKpBITHUEM MO3ULMI U MOTEPHU B LIEHE MOTYT MPUBECTH K YBEIMUYEHUIO YOBITKOB
OT IPOMU3BOJIHBIX (PMHAHCOBBIX MHCTPYMEHTOB 110 CPABHEHHUIO C OOBIYHBIMU CAETKAMH.

Ecniu Bama WHBECTHLMOHHAsI CTpaTerus MpPEeAyCMaTpUBAET BO3MOXHOCTh BO3HMKHOBEHMS
HEOOXO/IMMOCTH 3aKpPbITHS MO3UILIUHU 110 COOTBETCTBYIOIIEMY KOHTPAKTY (MJIU 3aKJIIOUEHHS CAETKU
C MHBIM KOHTPAKTOM, KOTOpasi CHUXKAET PUCK IO JaHHOMY KOHTPAaKTy), oOpaliaiiTe BHUMaHUE Ha
JMKBUJIHOCTb COOTBETCTBYIOIIIMX KOHTPAKTOB, TAK KaK 3aKPbITHE IO3ULUN IO HEIMKBUIHBIM
KOHTpPAaKTaM MOYKET IPUBECTU K 3HAUUTENbHBIM yObITKaM. OOpaTuTe BHUMaHUE, 4TO, KaK MPaBUJIO,
KOHTpakThl ¢ 0ojee OTHaJeHHBIMH CPOKaMHU HCIIOJHEHUS MEHee JHMKBUAHBI 10 CPAaBHEHHUIO C
KOHTPAKTaMH ¢ OJIM3KUMH CPOKAMU HCIIOTHEHHUS.

Ecnu 3akimroueHHbiit Bamu 10roBop, SBISIFOIMIACS TPOU3BOAHBIM (PUHAHCOBBIM HHCTPYMEHTOM,
HEJMKBUJIEH, U Y Bac Bo3HHKIIa HEOOXOIMMOCTD 3aKPBITh MO3UIINIO, 00S3aTENBHO paccMaTpUBanTe
IIOMHMMO 3aKpbITHs MO3WLUU O JAHHOMY KOHTPAaKTy aJbTEPHATUBHBIE BapUAHThl HCKIIIOUEHHS
pHCKa MOCPEACTBOM 3aKJIFOUEHUS CIEJIOK C MHBIMH MPOU3BOJIHBIMU (PMHAHCOBBIMH MHCTPYMEHTAMU
wid ¢ 0a3MCHBIMU aKTUBaMH. VICIonb30BaHHE aJbTEPHATUBHBIX BAPHAHTOB MOXET NPHUBECTU K
MEHBIINM YOBITKaM.

Bamm mopyueHus, HampaBieHHblE Ha OTpaHWYEHHE YOBITKOB, HE BCErJa MOTYT OTPAaHUYMUTH
MOTEpH JI0 MPENIoiaraéMoro ypoBHsI, TaK Kak B paMKax CKJIaJbIBaroIIelics Ha PhIHKE CUTYyallUH
MCIIOJIHEHUE TaKOI'0 MOPYUYEHUS 0 yKa3aHHON Bamu ieHe MOKeT 0Ka3aThCsl HEBO3MOKHBIM.

Omnepauuu ¢ MPOU3BOJHBIMU (PMHAHCOBBIMH HHCTPYMEHTaMH, 0a3WCHBIM aKTHBOM KOTOPBIX
SBJISIIOTCSl IIEHHbIE OyMaru WHOCTPAHHBIX SMUTEHTOB WJIM HHAEKCHI, pacCCUMTAaHHBIE MO TaKUM
LEHHBIM OymMaraM BJEKYT TaK)K€ PUCKH, CBSI3aHHBIE C MHOCTPAHHBIM MTPOUCXOXKACHUEM 0a3lCHOTO
aKTHBA.



Puckuy, cBSI3aHHBIE C NTPHOOPETEeHHEM HHOCTPAHHBIX IIEHHBIX OyMar

WNHocTpaHHble IIEHHBIE OyMaru MOTryT ObITh TPUOOPETEHBI 32 PYOEKOM MIIM HA POCCUHCKOM,
B TOM YHCJI€ OPraHU30BaHHOM, (DOHJIOBOM pBIHKE.

OmnepanusM ¢ MHOCTPAaHHBIMHU IIEHHBIMH OyMaramMu MpPHCYIIU OOIIME PHUCKH, CBA3aHHBIC C
OlepaLusMHU Ha PHIHKE LIEHHBIX OyMar co CIIeIyOLUMH OCOOCHHOCTSAMHU.

Cucmemnwie pucku

[IpuMeHUTENbHO K HWHOCTPAHHBIM LIEHHBIM OyMaraM CHCTEMHbBIE PHCKH, CBOWCTBEHHBIE
poccuiickoMy (OHZOBOMY PBIHKY JIOTIOJIHSIOTCS AHAJOTHYHBIMA CHUCTEMHBIMH PHUCKaMH,
CBOWCTBEHHBIMHM CTpaHE, TJ€ BBIIYLIEHbl HJIM OOpaIIalOTCi COOTBETCTBYIOIIME HHOCTPAaHHbBIE
neHnble Oymaru. K ocHOBHBIM (hakTopam, BIHSIOIIMM HAa YPOBEHb CHCTEMHOI'O PUCKa B IIEJIOM,
OTHOCSTCS MOJIMTUYECKAsI CUTYalUsl, 0OCOOEHHOCTH HAlMOHAIBHOIO 3aKOHOJATEIbCTBA, BAJIOTHOIO
PETYIUPOBAHHS U BEPOSITHOCTh X U3MEHEHHSI, COCTOSIHUE TOCYIapCTBEHHBIX (DUHAHCOB, HAJTMYUE U
CTENEHb PA3BUTOCTU (PMHAHCOBON CHUCTEMbI CTPAHbl MECTa HAXOXKJEHHs JIHIA, O0S3aHHOIO IO
MHOCTpaHHOW LIEHHOW Oymare.

Ha ypoBeHb CHCTEMHOr0 pHCKa MOTYT OKa3blBaTh BIUSHHE U MHOTUE Jpyrue (pakTopsl, B TOM
YHCIIe BEPOSATHOCTh BBEJCHUS OTPAHUYCHN HAa MHBECTHIIMU B OTJEIIbHBIC OTPACTH SKOHOMUKHU WIIH
BEPOSTHOCTb  OJHOMOMEHTHOM  JeBajJbBallMM  HAlMOHAIbHOW  BamoThl.  OOIEnpuHATON
MHTETPATBHOM OIEHKOW CHCTEMHOT'0 PUCKa MHBECTUIIMI B MHOCTPAHHYIO IIEHHYIO0 OyMary siBisieTcs
«CYBEpEHHBI PEUTHHI» B MHOCTPAHHOM MM HAallMOHAJIbHON BaJIOTE, INPUCBOCHHBIA CTpaHe, B
KOTOPOM 3aperucTpupoOBaH SMUTEHT, MEXKIYHAPOAHBIMU peUTUHroBbIMU areHTcTBamMu MOODY’S,
STANDARD & POOR'S, FITCH IBCA, onHako ciieyeT UMeTh B BUIY, YTO PEHTHHIHU SBISIOTCS
JIMIIB OPHEHTHUPAMH U MOTYT B KOHKPETHBII MOMEHT HE COOTBETCTBOBATH PEATbHOM CUTYAIHH.

B cnyuyae coBepuieHHs CAEIOK C HHOCTPAaHHBIMHU JIETIO3UTApHBIMU PAaCIUCKaMU MOMUMO
PHUCKOB, CBSI3aHHBIX C DMUTEHTOM CaMUX PACIHCOK, HEOOXOIMMO YUYUTHIBATh M PUCKH, CBSI3aHHBIC C
HMHUTEHTOM NPEACTABISIEMbIX TaHHBIMU PACIIMCKAMU MHOCTPAHHBIX [IEHHBIX Oymar.

B HacTosimiee Bpemsi 3aKOHOATEIbCTBO pa3peniaeT POCCHHCKUME MHBECTOPAMH, B TOM YHCIIE
HE SBJSIOIIMMUCS KBAIM(PUUUPOBAHHBIMU, NPUOOpPETEHHE JOMYIIEHHBIX K IYOJIUYHOMY
pasmenienuo u (i) myoauaHoMy obparenuto B Poccuiickoit denepaiinu HHOCTPaHHBIX IIEHHBIX
Oymar kak 3a pyoexoM, Tak U B Poccuu, a Taxke MO3BOJISIET y4eT MpaB Ha TakKue LEHHble OyMaru
POCCHUICKUMH JIETIO3UTApUSAMH. MEXIy TeM, CYIIECTBYIOT PHUCKH HM3MEHEHHUS PEryIsTUBHBIX
NOJIXO0/0B K BJIAJEHUIO M ONepalusM, a TAaKKe K ydeTy IpaB Ha MHOCTpaHHbIE (PMHAHCOBBIE
WHCTPYMEHTHI, B PE3yJIbTaTe YEro MOXET BO3HUKHYTH HEOOXOAWMOCTH IO HX OTYYKICHHIO
BOINpeKku Bamum ninanam.

Ilpasogvie pucku

[Tpu nproOpeTeHNn HHOCTPAHHBIX IIEHHBIX OyMar HeoOX0AUMO OT/IaBaTh cede OTYET B TOM, UTO

OHM HE BCerma SBISAIOTCS AaHAJOTaMH pPOCCHMCKHX IIeHHBIX Oymar. B mobom ciydae,
IpeoCTaBIIsieMble TI0 HUM IIpaBa M MpaBHJIa UX OCYIIECTBICHUS MOTYT CYIIECTBEHHO OTJINYATHCS
OT TIPaB TIO0 POCCHICKUM IICHHBIM OyMaram.
Bo3MoxkHOoCcTH CcyneOHOM 3amuThl MpaB MO HMHOCTPAHHBIM IIEHHBIM OymaraM MOTYT OBITh
CYLIECTBEHHO OrpaHMuY€Hbl HEOOXOIMMOCTBbIO OOpalieHuss B 3apyOekHble CyneOHble U
NPaBOOXPAHUTEIbHBIE OPraHbl I0 YCTAaHOBJIEHHBIM IpaBHJIaM, KOTOpPbIE MOTYT CYILECTBEHHO
OTJIMYATHCS OT JeicTByromuX B Poccun. Kpome Toro, mpu oneparusix ¢ HHOCTPaHHBIMH IICHHBIMU
Oymaramu Bbl B OONBIIMHCTBE CIy4aeB HE CMOXKETE IMOjararbcs Ha 3alIMTy CBOMUX IpaB M
3aKOHHBIX HHTEPECOB POCCUHCKUMH YIIOJTHOMOYCHHBIMH OpTaHaAMH.

Packpoimue ungpopmayuu

Poccuiickoe 3aKOHOMATENbCTBO JAOMYCKAeT packpbeiTue HMHGPOpMAIMKM B  OTHOLICHHUH
MHOCTPAaHHBIX IIEHHBIX OyMar 1o mpaBujaM, JEHCTBYIOIINM 3a pyOex oM, U Ha aHTIHICKOM S3BIKE.
OneHure CBOKO TOTOBHOCTh aHAIU3UPOBATh MH(POPMALMIO HA AHIVIMHCKOM S3bIKE, a TakXke To,
noHuMaere a1 Bbl oTinuus Mexay npuHATBIMA B Poccum mpaBuiamMu (UHAHCOBOW OTYETHOCTH,



MexnyHapoJHBIMU CTaHJapTaMd (UHAHCOBOM OTUETHOCTH WM TpaBuiIamMu (UHAHCOBOU
OTYETHOCTH, M0 KOTOPBIM MyOIHKyeTcs HH(OPMAaLIU SMUTEHTOM HHOCTPAHHBIX LIEHHBIX OyMar.

Takxe poccUiiCKMe OpraHU3aTOPbl TOPTOBIN U (MWIM) OPOKEPHl MOTYT OCYILIECTBIIATH MEPEBO
HEKOTOPBIX JTOKYMEHTOB (MH(pOpMAIMH), PACKPbIBAEMBIX MHOCTPAHHBIM 3MUTEHTOM i Bamero
ynooctBa. B aTom ciyuae nepeBoa MOXKET BOCHPUHUMATHCS UCKIIOUYUTENIBHO KaK BCIIOMOTraTeIbHas
uHpopMalrgd K O(QUIMANIBHO PACKPBITHIM JOKYMeHTaM (MHGOpMaluu) Ha MHOCTPAHHOM S3bIKE.
Bcerna yunteiBaiiTe BEpOSTHOCTh OMIMOOK MEPEBOMIYMKA, B TOM YHCJIE CBSI3aHHBIX C BO3MOXHBIM
pa3MYHBIM TEPEBOJOM OJHUX U TeX XK€ HHOCTPaHHBIX CJIOB M (pa3 HIM OTCYTCTBUEM
OOLIENPUHATOTO PyCCKOI0 SKBUBAJICHTA.

Pucku, cBsizaHHBIE C 3AKJI4Y€HHEM JIOTOBOPOB, SABJISIOIIMXCS NPOU3BOIHBIMHA (]_)I/IHaHCOBLIM]/I
HHCTPYMEHTAMH, 0a3HMCHBIM AKTHBOM KOTOPBIX ABJAIOTCHA IIeHHbIE 0YMAru HHOCTPAHHBIX
SMHUTEHTOB WJIM HHIEKCHI, PACCYMTAHHLIE 110 TAKMM II€HHBIM OVMaram

3aKIfOYeHNE YKa3aHHBIX JIOTOBOPOB CBSI3aHO C PHUCKAaMH, XapaKTepHBIMH I BCEX
MPOU3BOJHBIX  (PMHAHCOBBIX  MHCTPYMEHTOB, a  Takke  CHeUU(UYECKUMHU  PUCKAMHU,
00YCIIOBJICHHBIMU HHOCTPAHHBIM IMPOUCXOXKICHIUEM 0a3UCHOTO aKTHBA.

Pucku, ceazannvle npou3s00HbIMU YUHAHCOBLIMU UHCIMPYMEHMAMU

JlaHHBIE HMHCTPYMEHTHI MOAXOISAT HE BCEM KJIHCHTaM. bojiee TOro, HEKOTOPHIC BHJIBI
MPOU3BOIHBIX (PUHAHCOBBIX MHCTPYMEHTOB CONPSDKEHBI ¢ OONBIIMM YPOBHEM PHCKA, YeM JPYyTHE.
Tak, IpH MOKYIIKE OMIIMOHHOTO KOHTPAKTA MOTEPU KIMCHTA HE MPEBBICAT BEIIMUUHY YIUIAYCHHBIX
MIPEMUH, BO3HArPaKJICHUS M PACXOJI0B, CBSA3AHHBIX C MX cOBeplicHHEeM. [Ipojaka ONIIMOHHBIX
KOHTPAKTOB C TOYKH 3pEHHUS pHUCKA KIWEHTAa W 3aKII0YCHHE (BIOYEPCHBIX KOHTPAKTOB,
(dbopBapAHBIX KOHTPAKTOB M CBOMN KOHTPAKTOB COMOCTABMMBI - MPU OTHOCHUTENHHO HEOOIBIINX
HEeOJIAarONPUATHBIX KOJIeOaHUSX IIEH Ha phIHKE BBI moaBepraeTech pUCKy 3HAYHTEIHHBIX YOBITKOB,
IIPU 5TOM B cliy4yae MpoAaku (bIOUEPCHBIX U (POpBapIHBIX KOHTPAKTOB M MPOJAXKU OIMIIMOHOB Ha
MOKYTIKY (OMIIMOHOB «KOJUI») HEOTPAHUICHHBIX YOBITKOB. C y4€TOM 3TOT0, COBEPIIICHHUE CIIEIIOK 110
MPOJa’ke OMIIMOHHBIX KOHTPAKTOB U 3aKJII0UeHUE (DbIOUEPCHBIX B (POPBAPAHBIX KOHTPAKTOB MOKET
OBITh PEKOMEHJOBAHO TOJIBKO  OINBITHBIM HHBECTOpaM, OOJQJaOMUM  3HAYHTEIHLHBIMU
(UHAHCOBHIMU BO3MOXKHOCTSMH UM TMPAKTUYECKUMHU 3HAHUSMU B OONACTH TMPUMEHEHHS
WHBECTUITNOHHBIX CTPATETHA.

Hacrosmas gexmapaiusi OTHOCUTCSI Tak:ke W K MPOU3BOJHBIM (PMHAHCOBBIM HHCTPYMEHTaM,
HAIPaBJICHHBIM HAa CHIDKEHUE PHCKOB JPYrUX omeparuii Ha (OHIOBOM phIHKE. BHHMaTenbHO
OllIeHHTe, KaK Bamu npousBoaHbIe (MHAHCOBBIE HHCTPYMEHTHI COOTHOCSITCS C OTIEpaIlUsMU, PUCKU
0 KOTOPBIM BBl HaMepeHBI OrpaHUYHTh, H YOCIUTECh, YTO 00beM Barel mo3unuyu Ha CPOYHOM
PBIHKE COOTBETCTBYET 00bEMY MO3UIIUU Ha CIIOT PhIHKE, KOTOPYIO BEI Xemxkupyere.

Puinounwiit (yenoeoit) puck

[Tomumo 001Iero peIHOYHOTO (IIEHOBOTO) pPHCKAa, KOTOPBIM HECET KIHMEHT, COBEPIIAIOIIHIA
oTiepaIiuy Ha PhIHKE IICHHBIX OyMar, Bel, B ciydae 3aKiioueHus (PhIOYEPCHBIX, (hOPBAPAHBIX H CBOII
JIOTOBOPOB (KOHTPAKTOB), & TAKXKE B CIy4yae MPOAaKd OMIIMOHHBIX KOHTPAKTOB, Oy/IeTe HECTH PUCK
HEOJIAarONPHUATHOTO M3MEHECHHSI IICHBl KaK (DMHAHCOBBIX WHCTPYMEHTOB, SIBIISIONIUXCS Oa3MCHBIM
AKTUBOM MPOU3BOJHBIX ()MHAHCOBBIX UHCTPYMEHTOB, TaK M PUCK B OTHOIICHHH aKTUBOB, KOTOPHIE
CITy»aT 00ecIeueHueM.

B cnydae HeOmaronpusTHOTO M3MEHEHUS IIeHbl Bbl MOXeTe B CpaBHUTEIHLHO KOPOTKUH CPOK
MOTEPSATH CPEJICTBA, SBIISIONMINECS 00eCTICUeHUEM TIPOU3BOIHBIX (PMHAHCOBBIX HHCTPYMEHTOB.

Puck nukeuonocmu

Ecnm Bama WHBECTHIIMOHHAS CTpaTeTHs IPEeaycMaTpUBaeT BO3MOXKHOCTh BO3HHKHOBCHHS
HEOOXOUMOCTHU 3aKPBITHUS MTO3UIUHU 110 COOTBETCTBYIONIEMY KOHTPAKTY (WMIIM 3aKIIOUCHUS CIEIKU
C WHBIM KOHTPAKTOM, KOTOpas CHHUYKAET PUCK IO JaHHOMY KOHTPAKTY), OOpaimiaiiTe BHUMaHUE Ha
JUKBHUIHOCTh COOTBETCTBYIOIIUX KOHTPAKTOB, TaK KaK 3aKPHITHE MMO3ULUNA MO0 HETHKBUIHBIM



KOHTpPAKTaM MOJKET NMPUBECTU K 3HAYUTEIBHBIM JOMOJHUTEIBHBIM YOBITKAM B CBS3H C UX HU3KOH
JUKBUAHOCTBIO. OOpaTtuTe BHUMaHME, YTO, KaK MPaBWIIO, KOHTPAKThl ¢ OoJiee OTHalIECHHBIMU
CPOKAaMH HCIOJIHEHUS MEHEE JIMKBHUIHBI IO CPaBHEHHUIO C KOHTPAKTaMH C OJIM3KUMH CpPOKaMH
VCIIOJIHEHMUS.

Ecnmu  3axmoueHHelii  Bamu  1oroBop,  SBJSIOIIMICS — MPOW3BOAHBIM  (DMHAHCOBBIM
UHCTPYMEHTOM, HEJIMKBUJICH, U Yy Bac Bo3HMKIIa HEOOXOIUMOCTb 3aKPBITh MO3UIUI0, 0053aTENbHO
paccMaTpuBanTE MOMUMO 3aKPBITUS MO3ULMU 110 JAHHOMY KOHTPAKTy aJbTEPHATUBHBIE BapUAHThI
UCKJIFOUEHHs] PUCKA MOCPEACTBOM 3aKJIIOUEHHS CHCJIOK C MHBIMHU IPOU3BOJHBIMU (PMHAHCOBBIMHU
MHCTPYMEHTAMHU WM ¢ 0a3UCHBIMU aKTUBaMH. VICHOIp30BaHNE allbTePHATUBHBIX BAPUAHTOB MOYKET
IPUBECTH K MEHBIIUM YOBITKaM.

IIpu 3TOM TPYIHOCTH C 3aKPBITUEM MO3ULMHA U OTEPU B LIEHE MOT'YT IPUBECTU K YBEITUUEHUIO
yOBITKOB IO CPAaBHEHHIO ¢ OOBIYHBIMH CIIEJTKaMU.

Bamm nopyuenusi, HanpaBi€HHbIE Ha OIpaHUYEHHUE YOBITKOB, HE BCEIr/la MOTYT OIpPaHUYMTH
IOTEPU 10 IPEIIOJIaraéMOro YpPOBHs, TaK KaK B paMKax CKJIAJbIBAIOIICHCSA HAa PBIHKE CUTYyalluu
MCIIOJIHEHUE TaKOIro MOPYUYEHUs 110 yKa3aHHON Bamu 11eHe MOKeT 0Ka3aTbCs HEBO3MOXKHBIM.

Ozpanuuenue pacnopaxceHus cpeocmeamu, AGAAIOWUMUCA 0DecneyeHuem

NmymiecTBo (4acTh MMyILECTBA), IpUHALIexKalee Bam, B pe3ynpTaTe 3aKiI04eHHs JOTOBOPa,
SBJISIIOIIETOCS TMPOU3BOJHBIM (DMHAHCOBBIM MHCTPYMEHTOM, OyAeT SBIATbCA oOecreueHrueM
ucnojHeHus: Bammx o00s3aTenbCcTB MO JOTOBOPY M PACHOPSIKEHUE MM, TO €CTh BO3MOXKHOCTh
coBepuieHuss Bamu caenok ¢ HuM, Oyner orpaHuueHo. Pa3zmep oOecrieueHMss HM3MEHSETCS B
HOpsi/IKE, TPETYCMOTPEHHOM JIOTOBOPOM (crienuduKanueil KOHTpaKkTa), ¥ B pe3yiabTare Ber Moxxere
ObITh OrPaHUYEHBI B BO3MOKHOCTH PACHOPSIKATHCSI CBOMM MMYILECTBOM B OOJIbIIEH CTENEHH, YeM
J10 3aKJIFOYEHHUA JOTrOBOpA.

Puck npunyoumenvnozo 3aKpbimusa nO3uyuu

HebGnaronpusiTHoe W3MEHEHHE 1IEHbl MOXET TMpPHUBECTM K HEOOXOJAWMOCTH BHECTH
JIOTIOJTHUTEIbHBIE CpEeACTBA JJIsi TOTO, 4YTOObI NPUBECTH O0OECIeuYeHHEe B COOTBETCTBHE C
TpeOOBaHUSIMU HOPMATUBHBIX aKTOB M OpOKEPCKOro I0roBOpa, YTO JOHKHO OBITH CHENIaHO B
KOPOTKHH CPOK, KOTOPOTO MOKET ObITh HelocTaTouHO A Bac. Bar Gpokep B 3TOM cityuae BrpaBe
6e3 Bariero 10moIHUTENEHOTO COTTIACHs «IIPUHYIUTENIBHO 3aKPBITh MO3UIUIO», TO €CTh 3aKJIIOUUTh
JIOTOBOp, SIBJISIFOIIMICS MPOU3BOJHBIM (DMHAHCOBBIM HHCTPYMEHTOM, WJIM NPUOOPECTH ILIEHHBIE
Oymaru 3a cuer Bamux neHexHBIX CpeJCTB, WM poJaTh Bamm neHHbie Oymaru. 9To MOXeT ObITh
CEJIaHO IO CYIIECTBYIOLIMM, B TOM YHCJI€ HEBBITOJHBIM, LIEHAM M IIPUBECTH K BO3HUKHOBEHHIO Y
Bac yObITKOB.

[IpuHyauTenpHOE 3aKpbITHE INO3WLMM HANpPABIECHO Ha YIPAaBIECHUE pHUCKaMu. Bbl MoxeTe
MIOHECTU 3HAYUTENIbHbIE YOBITKM HECMOTPS Ha TO, YTO MOCJIE€ ITOI0 U3MEHEHHE LIeH Ha ()MHAHCOBbIE
MHCTPYMEHTHI MOXKET NMPHUHATH OnaronpusitHoe s Bac Hampasnenue u Bol momyunnm 661 10X0[1,
ecsu O0bl Bamia mo3unus He Obuta 3aKpbITa.

Pucku, 00yc/10BAeHHBIC HHOCTPAHHBIM NPOMCXO0XK/ICHHEM 0a3HCHOI0 aKTHBA

Cucmemmnvie pucku

[TpuMeHUTENHHO K 0A3UCHOMY aKTHBY HMPOHM3BOJHBIX (PMHAHCOBBIX MHCTPYMEHTOB — IIEHHBIM
OyMaraM HMHOCTPAaHHBIX SMUTEHTOB WU HHJEKCaM, PAaCCUYMTAHHBIM IO TaKUM LIEHHBIM Oymarawm,
CHCTEMHBIE PUCKH, CBOMCTBEHHBIE POCCUICKOMY (DOHIOBOMY PBIHKY JOMOJHSIOTCS aHAJOTHYHBIMU
CUCTEMHBIMH pUCKaMH{, CBOWCTBEHHBIMM CTpaHe, TJ€ BBbIIYUIEHbl MWJIW OOpalalTcs
COOTBETCTBYIOIIME HHOCTPaHHbIE LIeHHbIEe Oymar. K ocHOBHBIM (hakTopam, BIUSIOLIMM Ha YPOBEHb
CHUCTEMHOI'O PHCKa B II€JIOM, OTHOCSTCS IMOJUTHYECKass CUTyalusi, OCOOEHHOCTH HallMOHAJIbHOTO
3aKOHOJATENbCTBA, BAIIOTHOIO pETYJIMPOBaHMS M BEPOATHOCTb MX H3MEHEHMs, COCTOSHHUE
roCy/IapCTBEHHBIX (PMHAHCOB, HAJMYME M CTENEeHb PAa3BUTOCTH (PUHAHCOBOM CHUCTEMBI CTpaHBI
MecTa HaXOXKACHHUS JIUIA, 00S3aHHOTO M0 HHOCTPAHHBIM IIEHHBIM OyMmaram.

Ha ypoBeHb CHCTEMHOI0 puCKa MOTYT OKa3blBaTh BIMSHME U MHOTHME JIpyrue (pakTopbl, B TOM
quCJIe BEPOSATHOCTH BBEACHUS OIPAaHUYECHNUN HA MHBECTULIMHU B OT/EIbHBIE OTPACIIA SKOHOMUKH WIN




BEPOSTHOCTh  OJHOMOMEHTHOM  JeBaJbBallMM  HAIMOHAIBHOW  BamioThl.  OOIEnpuHATON
VUHTETPAJIBHON OLEHKOM CHCTEMHOIO PUCKA WHBECTHULUHN SIBISIETCA «CYBEPCHHBIA DEUTHUHI» B
WHOCTPAHHOW WJIM HAllMOHAJIbHOM BAJIIOTE, IIPUCBOCHHBIM CTpaHE, B KOTOPOH 3aperHCTPUPOBAH
SMHUTEHT MHOCTPAHHOM IIEHHOM OyMmaru, MeXIyHapOAHbIMU PpPEHTHHIOBBIMM areHTCTBAMU
MOODY’S, STANDARD & POOR'S, FITCH IBCA, onHako cleayer UMETh B BHUAY, YTO
PEUTHHIU SBIAIOTCA JIMIIb OPUEHTHMPAMU U MOTYT B KOHKPETHBIII MOMEHT HE COOTBETCTBOBATh
peaNbHOM CUTyalUu.

B nHacrosiniee BpeMsi 3aKOHOZATEIBCTBO AOITYCKACT BO3MOYKHOCTD 3aKJIIOUEHUS POCCHUCKUMU
MHBECTOpPAaMH  JIOTOBOPOB,  SIBJISIIOIIMXCA ~ POCCHMCKMMH  MPOU3BOJHBIMH  (DMHAHCOBBIMHU
UHCTPYMEHTaMH, Oa3UCHBIM AaKTMBOM KOTOPBIX SIBJIIIOTCS LI€HHblE OyMard HHOCTPAHHBIX
OMHUTEHTOB WJIM WHICKCHI, pACCUUTAHHBIC MO TAaKUM IEHHBIM Oymaram. Mexay TeM, CyIIECTBYIOT
PUCKU M3MEHEHUS PETYJSATUBHBIX MOAXOI0B K COOTBETCTBYIOIIUM OIEpalUsaM, B pPe3yibTaTe YEro
MOKET BO3HHMKHYTh HEOOXOIMMOCTb COBEpIIATh CHEJIKH, HalpaBiICHHbIE Ha IpeKpalleHue
00513aTeJIbCTB M0 YKa3aHHBIM JJ0rOBOpaM, Bonpeku BammMm mianam.

Ilpagoewie pucku

Heo6xoauMo oTnaBath cebe OTYET B TOM, YTO HMHOCTpaHHbIE (PMHAHCOBBIE HWHCTPYMEHTHI,
SBISIOMIMECS Oa3UCHBIMH aKTHBAMH TIPOU3BOAHBIX (PMHAHCOBBIX WHCTPYMEHTOB, HE BCerua
SBIISIIOTCSL  QHAJIOTAaMM  POCCUMCKMX  (DMHAHCOBBIX  MHCTpyMEeHTOB. B mobom  ciyuae,
IIPEAOCTABIIIEMbIE 110 HUM IIPaBa U MPABWJIA UX OCYIIECTBICHUS MOTYT CYIIECTBEHHO OTJIMYAThCS
OT IIPaB O POCCUMCKUM (PMHAHCOBBIM HHCTPYMEHTAM.

Bo3MmokHOCTH CyneOHOM 3aIIuThl MpaB MO MPOU3BOAHBIM (UHAHCOBBIM HHCTPYMEHTaM C
MHOCTPAaHHBIM Oa3MCHBIM aKTHBOM MOTYT OBITh CYIIECTBEHHO OIpaHUYEHbl HEOOXOIUMOCTBIO
oOpailleHuss B 3apyOexHble CyAeOHble W IPABOOXPAHUTEIbHBIE OpPraHbl IO YCTAHOBJIEHHBIM
IIpaBHJIaM, KOTOPBIE MOTYT CYILIECTBEHHO OTJIMYAThCs OT AekicTByronmx B Poccun. Kpome Toro, Ber
B OOJIBIIMHCTBE CIy4YaeB HE CMOXKETE I0JIaraThCsl Ha 3aIIUTY CBOUX IPaB U 3aKOHHBIX MHTEPECOB
POCCUICKUMHU YIIOJTHOMOYEHHBIMH OpraHaMH.

Packpvimue ungpopmayuu

PackpbiTe nH(pOpMalMK B OTHOILEHUH HHOCTPAHHBIX LIEHHBIX OyMar, sSBJISIOIINXCS 0a3UCHBIM
aKTUBOM TMPOM3BOAHBIX (PUHAHCOBBIX HMHCTPYMEHTOB, OCYHIECTBIISIETCS IO  IpaBUJIAM,
JEMCTBYIOIUM 3a pPyOeKOM, M Ha aHTJIMHCKOM si3bIke. OIIEHUTE CBOI TOTOBHOCTh aHAJIM3UPOBAThH
MH(}OpPMALIMIO HA aHTJIMICKOM f3BIKE, & TAKXKE TO, IOHUMAETE JIU Bbl OTINYMS MEXIy NPUHSITHIMU B
Poccun mpaBunamu (UHAHCOBOM OTYETHOCTH, MeXIyHApOJHBIMH CTaHJAapTaMu (UHAHCOBOU
OTYETHOCTU WJIM TNpaBUIaMHU (UHAHCOBOM OTYETHOCTH, IO KOTOPBIM IMYOJUKyeTcs MHpOpMaIus
HMHUTEHTOM MHOCTPAHHBIX [IEHHBIX Oymar.

Taxxe poccuiickie opraHu3aTOpbl TOPrOBIU U (WIK) OPOKEPHI MOTYT OCYILECTBISAThH MEPEBOJL
HEKOTOPBIX JIOKYMEHTOB (MH(OpMaIum), pacKpbIBaeMbIX MHOCTPAHHBIM 3MUTEHTOM Juisd Barmiero
ynobctBa. B aTom ciyuae nepeBoa MOKET BOCHPUHUMATHCS MCKITIOUYUTENBHO KaK BCIIOMOTraTeNbHas
uHpopMalusi K OPUIMAIBHO PACKPBITBIM JOKYMEHTaM (MH(pOpMaluy) Ha WHOCTPAHHOM S3BIKE.
Bcerna yunTeiBaiiTe BEpOSITHOCTh OLIMOOK MEPEBOJYMKA, B TOM YHCIE CBSI3aHHBIX C BO3MOXHBIM
pa3IMYHBIM TEPEeBOJIOM OJHMX M TeX JK€ HHOCTPAaHHBIX CJIOB W ()pa3 WIM OTCYTCTBHEM

OOLIENPUHATOTO PYCCKOTO SKBUBAJICHTA.
**k

VYuutbiBas BBIMIEU3IOAKEHHOE, Mbl PEKOMEHJyeM BaMm BHUMATEIbHO PacCMOTPETH BOIPOC O
TOM, SBJSIOTCA JIM PHUCKH, BO3HHUKAIOLIME MPU MPOBEACHUM COOTBETCTBYIOLIUX OIEpaALIHiA,
npuemieMbiMe 1711 Bac ¢ yuetom Bammx WHBECTUITMOHHBIX 1eNiel U (PMHAHCOBBIX BO3MOKHOCTEH.
Jannas Jlexnapauusi He UMEET CBOEH LENbI0 3aCTaBUTh Bac 0TKAa3aTbCs OT OCYIIECTBIECHUS TaKUX
omnepanuii, a npu3BaHa NOMO4Yb BaM OLIEHUTh UX PUCKU U OTBETCTBEHHO MOJONTH K PELICHHIO
BOIpOca O BhIOOpe Baieif MHBECTULIMOHHONM CTPAaTErWu U YCIOBHUU JIOTOBOPOB, 3aKIIOYAEMBIX C
Kommanueii.
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Yo6enurech, uro Hacrosimas J[lexknmapaius o pucKax TOHATHA Bam W mpu HEOOXOAMMOCTH
MOJIyYUTE Pa3bsICHEHUs Y cOTpyAHHKa KommaHuu, crenuaau3upyromerocss Ha COOTBETCTBYIOIIMX
BOIIpOCaXx.

IlepeuyeHb yka3aHHBIX Bbllle (PAKTOPOB He SIBJISIETCS HCYEPNBIBAIOIINM, B CBSA3HU € YeM
KianeHT MOKeT HeCcTH /I0MOJIHUTEIbHbIe PUCKHU, CBSI3AHHbIE ¢ OCYIIIECTBJIEHHEM OlNepanuii Ha
PbIHKE HEHHBIX OyMar u/ujiM CPOYHOM PbIHKE.

B cnywasx, mpemycCMOTpEeHHBIX 3akoHOAATeNbCTBOM Poccuiickonn ®Penepanun, Kommnanus
BBITIOJHSAET (PYHKIIMH HAJIOTOBOTO areHTa MpH NpoBeacHnH KimeHToM onepaiinii Ha phIHKE [IEHHBIX
Oymar u/Wji CpOYHOM PBIHKE, HCUHCISIET U yaepkuBaeT Hajaor(u) Ha qoxoa(sl). [Ipu 3TOM cyMMbI
yIep>KaHHBIX HAJIOTOB MOTYT ObITh 3HAYUTEIHHBIMU, BIUIOTh JI0 CYMMBI ITOJIYY€HHOTO JI0XO/1a.

«A npoiumast U NOHAJ Yeeoomnenue 0 pPUCKax, C6A3AHHbIX C ocyuiecmaejieHuem onepaum?
HA PbIHKAX UEHHbIX 6ymaz U CPOHYHOM DObIHKE. A oco3naro 603modcHOCHb 603HUKHOBECHUS
YKAa3aHHbIX 6blUie DUCKOG U nodmeep;»cdaio ceoe cozliacue npun;ims Ha ceia 6bluIeu3N0IceHHbIE
PUCKU).

« » 20 1. / /

TOJIITUCH
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