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O6Lme nonoxeHvs

OnepauMm Ha POCCUHCKOM U MeXAyHapoAHOM (GUHAHCOBOM pPbIHKAax CBA3aHbl C  pPUCKaMK,
onpeaenalWMuMmCA  BO3SMONKHbIMU  HEDNAroNPUATHBIMKM - M3MEHEeHUAMKW pAada  GaKTopoB, He Bcerga
noAAatolWmMXca NPOrHO3MPOBaHMIO. B pamKkax ocyllecTBAeHUA NPOPecCUOoHaNbHOM AEATENBHOCTM Ha PbIHKE
LeHHbIX Bymar OBLLECTBO C OrpaHNYEHHOM OTBETCTBEHHOCTLIO «/skM Al ContowweHc» (panee — «O6LECTBOY)
MOXET [eMCTBOBaTh B MHTEpEecax KAMeHTa B KayecTse BpoKepa, a TakKe ynpasastoLLero.

Lenb HacToAwen aeKknapauum — npeaocTaBUTb MHBECTOPY WMHOOPMAaLMIO O PUCKAX, CBA3AHHbLIX C

OCYLLECTBNEHMEM OMepauMin Ha PblHKe LEeHHbIX Bymar, a MMEHHO — C 3aK/ItOYeHMEM, UCMOJAHEHMEM M
npeKkpalleHnem A0rosopa O HPOKEPCKOM O0BC/AYXKMBaHWUM M/UAWM A0roBOpa A0OBEPMTENbHOTO YrpaBieHus
W/MAN O0roBopa MHBECTULMOHHOTO KOHCYNbTMPOBAHWA W NpeaynpeanTb O BO3MOMHbIX MOTEPAX MNpw
OCYLLECTBNEHMM ONepaumii Ha PUHAHCOBBIX PbIHKAX.

HacTodAwan aeknapauma COAepKMT yBeAOMIEHME O CIeAYOLLNX BUAAX PUCKOB:

— 06 0bWwux pMnCKax, CBA3AHHbIX C COBEPLIEHMEM OMepaLmin Ha PbiHKE LIeHHbIX Bymar;

— O PUCKaX MAPKMHA/bHbLIX N HEMOKPbLITbIX CAENOK;

— 0 pUCKax onepaumnin c Npon3BoaAHbIMY GUHAHCOBBIMU MHCTPYMEHTAMMU;

— 0 PUWCKax, CBA3AHHbIX C NPUobBpeTEHNEM MHOCTPAHHbIX LLEHHbIX Bymaram;

— O PpMUCKaX, CBA3AHHbIX C 3aKJKOYEHWMEM [OroBOPOB, ABAAKOLWMXCA MPOM3BOAHBIMU GUHAHCOBBIMM
MHCTPYMEHTaMK, Ba3MCHbIM aKTMBOM KOTOPbIX ABAAIOTCA LEHHble BymarM WMHOCTPAHHbLIX 3MWUTEHTOB WM
MHAOEKCbI, PAaCCYMTaAHHbIE MO TaKMM LLEHHbIM ByMaram;

— 0 pUCKax, CBA3AHHbIX C HECAHKLMOHMPOBAHHbLIM [IOCTYNOM K 3alimiiaeMoin MHbopmaumm, B LENAxX
NPOTMBOAENCTBMA HE3AKOHHbBIM PUHAHCOBbLIM OMNepauUmam;

— O pPWCKax, CBA3aHHbIX C coBmelleHneM OB6LWECTBOM pPasAMYHbIX BWAOB MNPODECCMOHANBHOM
0eATeNbHOCTH, NPOPeCcCnoHaNbHON AeATENbHOCTU C UHBIMU BUAAMWN AEATENbHOCTY.

Obpallaem Balle BHMMaHWe, YTO HACTOALLAA AeKNapauma He pacKkpbiBaeT MHPopmaLmm 060 BCeX pUCKax
Ha PbIHKE LeHHbIX Bymar. MNepeyeHb YKa3aHHbIX HUMKE PUCKOB He ABAAETCA MCHEPMbIBAIOLWMM.

Hactoawmm ObuiecTBo yBe4OMAAET KANEHTA:

— 0 TOM, YTO JieHEXHble CPeaCTBa, NepeJaBaemble Mo A0TOBOPY A0BEPUTENBHOIO ynpaBaeHUs u/muam
3a4McaAemble Ha crneumanbHbli BPOKEPCKUIA CYET (cyeTa), He Moa/iekaT CTPaxoBaHMIO B COOTBETCTBUM C
®enepanbHbiM 3aKoHOM OT 23 Aekabps 2003 roga No 177-03 «O cTpaxoBaHWMM BKNAA0B GU3MYECKMX NULL B
H6aHKax Poccuiickomn ®epepaummny;

— O PWUCKe BO3MOMKHbIX YObITKOB, CBA3AHHbIX C AOBEPUTE/IbHBIM YNPaBAEHUEM LIEHHbIMK Bymarammn u
OEHEXHbIMW CpeaCcTBaMMW, M O TOM, 4YTO [AOXOAHOCTb MO JOroBOPam [AOBEPUTENIbHOTO YMpaBieHMA He
onpefenaeTca AOXOAHOCTbIO TaKMX JOTOBOPOB, OCHOBAHHOW Ha NMOKa3aTeNAxX 4OXOAHOCTM B MPOLLIOM;

— 006 OTCYTCTBMW rapaHTMPOBAHMA NOJyYeHUs A0x0o4a MO A0roBOpYy AOBEPUTENbHOrO ynpaBaeHMsA 33
WCKIOYEHMEM C/ly4aeB, KOrAa [AOXOAHOCTb onpefeneHa Ha MOMEHT 3aK/IO4EeHMA COOTBETCTBYIOLWErO
[0roBopa;

— 0 BO3MOHOCTM NPUOBPETEHNA B PaMKax JOBEPUTENBHOTO YNpPaBAeHUS LEHHbIX Bymar, SMUTEHTOM
KoTopblx ABnaeTcs adpdmnmpoBaHHoe nmuo ObLIecTBa B 3HaYeHUN, onpeaeneHHOM cTatbei 4 3akoHa PCOCP
oT 22 mapTa 1991 ropa Ne 948—1 «O KOHKYPEHUMM M OrPaHNYEHMN MOHOMOIUCTMYECKON AeATeNbHOCTU Ha
TOBApPHbIX PbIHKaX»;

— O PWCKax, CBA3aHHbIX C MICNOAb30BaHMEM BPOKEPOM B CBOMX MHTEPECAX AEHEXKHbIX CPEACTB KANEHTA,
Haxo4AWMXCA Ha chneumManbHOM OPOKEePCKOM cyeTe (CneumanbHbiX OPOKEPCKMX cyeTax), ecim  3To
npeaycMoTPeHO A0rOBOPOM O BPOKEPCKOM 0BCAYHKMBAHUN.



Jeknapaupms 06 061X pUCKax, CBA3aHHbIX COBEpPLIEHNEM OnepaLinii Ha pbiHKe LIEHHbIX Bymar

Lenb HacToswWwen Aeknapaumm — npeaocTaBuTb Bam MHOOPMaLMIO 06 OCHOBHbIX PUCKAX, CBA3AHHbIX C
coBeplIeHMeM onepauUmini Ha pbiHKe LieHHbIX bymar. Obpaliiaem Balle BHMMAHME, YTO HACTOALLAA AeKNapaums
He pacKpbiBaeT MHPOpMaLMiO OO0 BCEX PUCKAx Ha pPbiHKe LUEHHbIX Oymar BcieacTBMe MHoroobpasma
BO3HMKAIOLWMX Ha HEM CUTYaLM1. B 0bLiem cmbiciie pUCK npeacTaBaseT coboin BeposTHOCTb BO3SHUKHOBEHMWSA
ybObITKOB NpW OCyLLecTBAEHUN GUHAHCOBLIX ONepauunii B CBA3M ¢ HEHNAronpPUATHLIM BIMAHUEM PAa3HOTO PoAa
bakTopoB. H1Ke — OCHOBHbIE PUCKM, C KOTOPbIMM BYAyT CBA3aHbI BallM ONepauymmn Ha pbiHKe LLeHHbIX bymar.

I. CucmemHeili puck

PUCK 3aTparMBaeT HECKONbKO (GUHAHCOBbLIX MHCTUTYTOB M MPOABAAETCA B CHUXKEHUWM UX CMOCOBHOCTU
BbIMNO/HATL CBOM GYHKUMK. B cuny BonbLIOK CTENEHM B3aMMOAENCTBUA U B3aMMO3aBUCUMOCTU GUHAHCOBBIX
MHCTUTYTOB MeKay CODOMN OLeHKa CUCTEMHOIO PUCKA C/IOXHA, HO ero peannsauma MOXKET NOBAMATL Ha BCEX
YYaCTHUKOB GUHAHCOBOIO PbIHKA.

Il. PoiHOYH®bI pucK

MpossaseTca B HebONAronpuATHOM M3MEHEHUM LeH (CTOMMOCTM) MpUHAANeXKalWmx BaM GUHAHCOBbLIX
MHCTPYMEHTOB M3-3a HEO1AronpmUATHOrO M3MEHEHMA NONUTUYECKON CUTYaLMN, AeBaNbBaLLMM HALMOHAIbHOM
Ba/IIOTbI, KPM3MCA PbIHKA FOCYAaPCTBEHHbIX AO0NTOBbIX 006A3aTeNbCTB, OAHKOBCKOTO M Ba/tOTHOIO KpM3MCa,
06CTOATENBCTB HEMNPEeoA0/IMMON CUJ/bl, HaNpPUMeEpP, CTUXUNHbIX OefCTBUM M BOEHHbIX AEWUCTBUA, M Kak
CNeACcTBME NMPUBOAUT K CHUMKEHUIO AOXOAHOCTM MAKM yBbITKAM. B 3aBMCMMOCTM OT BblBpaHHOWM CTpaTermm
PbIHOYHBIN (LLEHOBOW) pUCK ByAeT COCTOATb B YBEANYEHUM (YMEHBLIEHUN) LEHbl GUHAHCOBbLIX MHCTPYMEHTOB.
Bbl AONKHbI MOHMMATb, YTO CTOMMOCTb NPUHAANEKALWMX BaM GUHAHCOBLIX MHCTPYMEHTOB MOMKET KaK pacTu,
TaK M CHUXKATbCA, M ee POCT B MPOLLIOM He 03Ha4YaeT ee pocTa B byayLiem.

Cnenyet oTAeNbHO 06PaTUTL BHUMAHME Ha HUXKENEPEUNCIEHHbIE PbIHOYHbIE PUCKM:

1. BastomHsili puck

MposasnaeTca 8 HEGNAroNPUATHOM M3MEHEHUM Kypca pybaa NO OTHOLIEHMIO K MHOCTPaHHOW BaoTe, Npu
KOTOPOM BalUM A0XOAbl OT BAAAEHWA OOUHAHCOBLIMW MHCTPYMEHTAMM MOTryT ObiTb  MOABEPTHYTHI
MHONALMOHHOMY BO3AENCTBUIO (CHUMKEHUIO peanbHOM MoKynaTebHOM CnocobHOCTM), BCAeACTBME Yero Bbl
MOXeTe NoTePATb YaCTb J0X0Aa UM NOHECTU YObITKU. BaNtoTHbLIN PUCK TAKXKE MOMKET NPMBECTU K USMEHEH IO
pasmepa 06A3aTeNbCTB MO GUHAHCOBBIM MHCTPYMEHTaM, CBA3aHHbIM C WMHOCTPAHHOW BasloTOW WM
MHOCTPaHHbIMU GUHAHCOBBIMM MHCTPYMEHTAMM, YTO MOMKET MPUBECTM K YObITKAM WM K 3aTPyAHEHUIO
PacyeToB Mo HUM.

2. [MpoueHmHbIl pucK

MpossaseTca B HeHAArONPUATHOM U3IMEHEHUM MPOLEHTHOW CTAaBKW, BAUAIOLWEN Ha KYPCOBYHO CTOMMOCTb
obamraumin ¢ GUKCMpPoBaHHLIM A0XOA0M. [MPOLEHTHbIR PUCK MOXKET 6biTb 0bycnoBAeH HecoBnaaeHMeMm
CPOKOB MoralleHuna TpeboBaHMI N 0053aTeNbCTB, @ TaKKe HEOAMHAKOBOM CTENEHbI0 M3MEHEH WS MPOLEHTHbIX
CTaBOK Mo TpeboBaHWAM M 06A3aTeIbCTBaM.

3. Puck 6aHkpomcmea amumeHma akyul

MposBnAseTca B pe3KoM NageHnuU LeHbI aKkLMIi aKLMOHEepPHOro obLecTBa, NPM3HAHHOIO HECOCTOATE IbHbIM,
nnn B npeasngeHnn TaKoOW HecCoCToATe/IbHOCTU.

Ons TOoro 4ytoBbl CHU3UTL PbLIHOYHbLIA PUCK, Bam cleAyeT BHMMATE/NbHO OTHECTUCb K BbiIDOpPY U
anmsepcnduKkaumm GUHAHCOBBIX MHCTPYMEHTOB. Kpome TOro, BHMMATE/IbHO O3HAaKOMbTECH C YCAOBMAMM
Balllero B3aMMOAENCTBMS C BallMm BPOKepOM/yNpaBAaoLLMM A5 TOro, YTOObl OLEHUTL PacXodbl, C KOTOPbIMM
ByayT CBA3aHbl BAaJeHMe W onepaummv ¢ GUHAHCOBLIMM MHCTPYMEHTaMW, U ybeauTecb, B TOM, YTO OHMU
NpPUEMAEMbI A8 BAC U HE NLIAKOT BaC OXKMAAEMOrO A0X0A3.

Ill. Puck nukeudoHocmu

PUCK NposBAAETCA B HEBO3MOXHOCTM peann3oBaTb GUHAHCOBbLIE MHCTPYMEHTbI MO BbIrOAHOM LeHe 13-3a
naZleHnsa Ccnpoca Ha HWX. PUCK BO3HMKaeT, Hanpumep, nNpu HeobXoAMMOCTM HeMeANEHHOW MNpPOoAaXKM



GUHAHCOBbLIX MHCTPYMEHTOB, CO3/4aBaA YyObITKM B CBA3M CO 3HAYUTENIbHLIM CHUMKEHMEM CTOMMOCTU 3TUX
MHCTPYMEHTOB.

IV. KpedumHeiii puck

PUCK 3aK/Nt04aeTCA B BO3IMOMKHOCTM HEBBIMOJHEH WA KOHTPAKTHbBIX M UHbIX 065A3aTeNbCTB, MPUHATBIX Ha ceba
TPETBUMM NLLI@MM B CBA3M C BALLIMMM ONEPaLIUAMM.

K ymcny KpeamTHbIX PUCKOB OTHOCATCA:

1. Puck pedonta no obaAMraupMAM M MHBIM - AOATOBbIM - LEHHbIM 6Gymaram. 3akntodvaeTcd B
HenaaTeXecnoCcobHOCTN IMUTEHTA AOMTOBbIX LEHHbIX Bymar, U Kak cieacTBMe HEBO3MOMKHOCTM UCMOHUTD
0653aTeNbCTBA NO LIEHHbIM Bymaram B CPOK M B MOJAHOM 0bbeme.

2. PUCK KOHTpareHTa

PUCK KOHTpareHTa — TPETLErO /INLA NPOABAETCA B BEPOATHOCTM HEUCMNOIHEHNUA 06A3aTe/IbCTB Nepes, Bamm
MAN BalMM BPOKepPOM/yNpaBAAIOLWMM CO CTOPOHbI 3TOr0 KOHTpareHTa. Baw 6pokep/ynpaBastowmin gonxKeH
MNPMHMMaTb Mepbl MO MUHUMM3ALMMN PUCKA KOHTPAreHTa, OAHAKO OH HE MOMET UCK/IOUYMTb Ero MOHOCTbIO.
OcobeHHO BbICOK PWUCK KOHTpareHTa Mpu COBEpLUEHWW Oonepalyuii, COBEepLIaeMblX Ha HEOpraHM30BaHHOM
PblHKe 6€3 y4acTua KAMPUHIOBbLIX OPraHM3auMi, KOTopble MPUHUMAOT Ha ceba PUCKM HEWCMONHEHMS
0bsA3aTenbCTB.

Bbl 40/IXKHbI OTAaBaTb cebe OTYET, YTO, XOTs BpOoKep/ynpaBaAOWMIA AENCTBYET B BallMX MHTEpecax oT
CBOEr0 WMMEHM, PWUCKW, KOTOpble OH MNPUHMMAET B pe3ysabTaTe TaKMX AOEWUCTBWUA, B TOM 4MC/e PUCK
HEUCMOMIHEHUA  WAW  HEeHaA/e)allero WUCnonHeHus o6A3aTenbCcTB  TPeTbUX WL nepes  Ballum
HpoKepoM/ynpaBAAIoLLMM, HeceTe Bbl. Bam cnedyet MMeTb B BUAY, YTO BO BCEX C/yHYanX AEHEXHble CpeacTBa
KNMEHTa XPaHATCA Ha 6aHKOBCKOM cyeTe, U Bbl HeceTe PUCK BaHKpOTCTBa BaHKa, B KOTOPOM OHWM XPaHATCA.
OueHuTe, rae UMeHHO ByayT XpaHUTbCA NepedaHHble Bamn BpoKepy/ynpasaatoLemMy akTUBbI, FOTOBbI /X Bbl
OCYLWECTBAATHL ONepaLyMm BHE LLEHTPa/IM30BAHHOM KJIMPUHTOBON MHPPACTPYKTYPLI.

(a) Puck HencnonHeHua obA3aTeNnbCTB Nepen BaMmmn BaliMm 6poKkepom

PUCK HeMcnonHeHMsa BallMM Bpokepom 06s3aTeNbCTB Nepes BamMu ABAAETCA Pa3HOBUMAHOCTHLIO PUCKa
KOHTpareHTa.

3aKoHO4aTENbCTBO TPEBYET XpaHUTb AEHEXHble CpeCcTBa OpoKepa 1 AeHEKHble CPeCTBa ero KAMEHTOB
Ha pa3sHbix DAaHKOBCKMX cyeTax, Haarofapa Yemy OHM 3alliMiieHbl B ciydae 6aHKpoTcTBa 6pokepa. OaHaKo B
pAOe CAYyYaeB [EHEXHble CPeAcTBa KAMEHTA XPaHATCA Ha OaHKOBCKOM CYeTe BMeCTe C AeHeXHbIMM
CpeacTBaMM APYrUX KAMEHTOB M MO3TOMY He 3aliMileHbl OT 0OpalleHMs B3bICKaHWA MO A0Aram Apyrux
KAneHToB. [aa Toro, 4ToObl MCKAOUYUTL 3TOT PUCK, Bbl MoMeTe TpeboBaTb OT HpoKepa XpaHWTb BaLlM
OEHEXHble CpeacTBa Ha OTAE/NbHOM CYETE, HO B 3TOM C/ly4ae BPOKEP MONKET YCTaHOBUTb AOMONHUTENBHOE
BO3HarpaxkaeHune. Ocoboe BHMMaHWe credyeT obpaTUTb Ha MPaBo Ballero OpoKepa MCMo/b30BaTh BaLUM
cpeactea. Ecnm norosop o Hpokepckom 0B6CNyKMBaAHUKN pa3pellaeT BpoKepy MCNoAb30BaTh BallM CPE/CTBa,
OH BMpaBe 3a4MCaATb MX Ha BAHKOBCKWMIA cYeT, NpeAHasHaYeHHbIM A8 XPaHEeHUA COBCTBEHHbIX AEHEKHbIX
cpefcTB. B aTom cayyae Bbl NpUMHMMaeTe Ha cebs puck bBaHKpoTCTBa BpoKepa. ITOT PUCK B HACToALLEE BPEMSA
He cTpaxyeTcs.

BHMMaTENbHO 03HAKOMbTECH C MPOEKTOM A0rOBOPa A/1A TOro, YTobObl OLEHWUTb, KaKMe MOJAHOMOYMA MO
MCMNO/Ib30BaHMIO Ballero nmyllectsa byaeT MMeTb Ball OpoKep, KaKoBbI MpaBu/ia ero XxpaHeHMsa 1 BO3BpaTa.

(6) Puck HencnonHeHMsa 0b6sA3aTeNbCTB Nepe/s BaMu BalMM YMPaBAAoLLIMM

PUCK HEWCMNONHEHMA BaWMM YNpaBAstoUMM 00A3aTeNbCTB Nepes, BaMM  ABAAETCA BMAOM PUCKa
KOHTpareHTa.

Ynpasastowmin 0basaH AencTBoBaTb A0OPOCOBECTHO M B BalUMX MHTEpecax. B ocTa/sbHOM OTHOLIEHMS
MeXay KAMEHTOM M yNpaBaAoWMM HOCAT IOBEPUTE/IbHBIN XapaKTep, NO3TOMY BbIOOP yNpaBAsIOLIEro, B TOM
YyMCne OLEHKa ero NnpodeccrmoHanm3ma — Balll PUCK.

[oroBop MoxeT onpeaenaTb CMNMCOK GUHAHCOBbLIX MHCTPYMEHTOB, C KOTOpbIMKM OyayT CoBepllaThes
onepaumu, BUA 3TUX onepaumi, npeaycmaTpmeaTb HE0HX0AMMOCTb NOYYEHWUA BaLLEro COracks B OTAENbHbIX
C/lyYasx, TEM CaMbIM OrpaHMYMBasn MOJHOMOYMA YNPABAAIOLLErO. Bbl 4O/HbI NOHUMATb, YTO €C/IM A0FOBOP He
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COOEPKMUT BblLLEYKA3aHHbIX OrpaHWUYeHW, A0BEepUTENbHbIM ynpasaalowmin byaet 06n1anaTb LWMPOKMMM
npaBaMy B OTHOLIEHWMM MepedaHHOro emy MMYyLLecTBa, aHalOrMYyHbIMM BallMM MpaBam COOBCTBEHHMKA.
BHMMaTENIbHO 03HAKOMbTECH C OTOBOPOM /1A TOr0, YTOObI OLEHUTD, KaKmMe MNOJHOMOYMA MO UCMONb30BAHMIO
BaLLEro MMyLLecTBa DyAeT MMeTb YNPaBAAOLLMIA, KaKOBbI NPaBWiIa XpPaHEHMA 1 BO3BPATa 3TOMO MMYLLECTBA.

ObLLecTBO ABASETCA Y41eHOM HaumoHanbHOM accoumalmMm y4acTHUMKOB GOHAO0BOro pbiHka (HAYDOP), K
KOTOPOM Bbl MOXeTe 06paTUTbCA B C/ydae HapylweHWs BalWMX MNpPaB WM MHTepecoB. [OCyAapCTBeHHOE
peryiMpoBaHne 1 HaA30p B OTHOWEHWN AeATeNbHOCTU IMUTEHTOB, NMPOPECCHOHANbHBIX YHaCTHUKOB PbIHKA
LeHHbIX Bymar, opraH1M3aToOpoB TOProBAW 1 Apyrux GMHAHCOBbLIX OpraHM3aLUmMi ocyulecTeafeTca LileHTpanbHbIM
H6aHKkoM Poccuiickoin Penepaumm, K KOTOPOMY Bbl TaKKe MOXeTe 0bpallaTbCA B C/y4ae HapyLUEHWUA BalLMX
npas 1 MHTepecoB. NoMMMO 3TOrO, Bbl BpaBe 06paLlaTbCa 3a 3alMTON B cyaebHble 1 NPaBOOXPaHUTENbHbIE
opraHbl.

V. lpasosoli puck

CBA3aH C BO3MOXHbIMW HEFAaTUBHbBIMW NOCAEACTBUAMM YTBEPHKAEHNA 3aKOHOAATEIbHbIX MW HOPMATWBHbIX
aKTOB, CTaHAAPTOB CaMOPEry/MPYeMbIX OPraHM3auUMin, Peryavpyrolmx PbIHOK LEHHbIX Oymar MAM MHbIX
oTpacnet SKOHOMMUKM.

K NpaBoBOMY PUCKY TaKKe OTHOCWUTCA M3MEeHEHWe NPaBW/ pacyeTa Hajora, Ha/loroBbIX CTaBOK, OTMEHbI
Ha/I0roBbIX BbIMETOB W Apyrve M3MeHeHWA Ha/NoroBOro 3aKOHOAATEe/bCTBA, KOTOPble MOryT MPMBECTU K
HeraTMBHbLIM A1 BaC NOCNEeACTBUAM.

VI. OnepaumoHHbIN prUck

3aKNto4aeTcA B BO3MOXHOCTM NPUYMHEHWA BaM YObITKOB B pe3y/ibTaTe HapyLLUEHWA BHYTPEHHMX NpoLeayp
Ballero 6pokepa/ynpasaatoLLero, olnboK 1 HegobpPOCOBECTHbIX AEMCTBUIA ero COTPYAHMKOB, cboeB B paboTe
TeXHUYECKMX CPEICTB Ballero 6pokepa/ynpasasiolwero, ero napTHepPOB, OPraH13aTOPOB TOPToB, KAMPUHTOBbIX
opraHu3aumi, a TakKe Apyrux MHOGPaCTPYKTYPHbIX OpraHn3aumii. OnepaLMoHHbIN PUCK MOXKET UCKIOUUTD MAN
3aTPYAHWTb COBEPLUEHWE Onepaumini M B pesysabTaTe NPUBECTU K yObiTKam. O3HAKOMbTECH BHUMATE/IbHO C
[OrOBOPOM A/14 TOro, YTOBbl OLLEHWUTb, KaKUe PUCKM, B TOM YMCNE PUCKM KaKMx TexHU4Yeckux cboes, HeceT
Hpokep/ynpaBnsioLLmiA, a KAKUE PUCKK HECETE Bbl.

JeKknapauna o pucKax, cBA3aHHbLIX C coBepLIEHMEM MapPKUHANbHbLIX M HEMOKPLITLIX CAE/I0K

Llenb HacToswel aeknapaumm — NpeaocTaBuTb BaM MHOOPMaLM0 06 OCHOBHBIX PUCKax, C KOTOPbIMU
CBA3aHbl MapXMHaNbHble CAENKM (TO eCTb CAENKM, UCNIONHEHNE KOTOPbIX OCYLLLECTBAAETCA C UCMNO/b30BaHMEM
3aEMHbIX CPEACTB, NPeAoCTaB/AeHHbIX BPOKEPOM) M HEMOKPbITbIE CAENKM (TO ecTb CAENKM, B pe3y/bTaTe
KOTOPbIX BO3HWKAET HEMoOKpbITaa Mo3uuUMs — A48 MCNOAHEeHWA 06s3aTesibCTB MO KOTOPbIM Ha MOMEHT
3aK/l0YeHMA CAENKM UMYLLECTBA KAMeHTa, nepeaaHHoro 6pokepy, HegoCTaTOYHO C YYETOM WMHbIX paHee
3aK/OYEHHbIX CAeNOoK). [laHHble cAeNKM NoAXOAAT He BCeM KaMeHTaM. HopmaTMBHbIE aKTbl OrpaHMuYMBatoT
PUCKM KAMEHTOB MO Map)KMHaMbHbIM M HEMOKPLITbIM CAE/AKaM, B TOM 4YMCNe peryampys makcumasbHoe
«NJeYO» — COOTHOLIEHME 06A3aTeNbCTB KAMEHTA MO 3aKNOYEHHbIM B €70 MHTepecax CAe/KamM M UMYLLEeCTBa
KNMEeHTa, NpeaHasHa4YeHHoro A1 COBEPLIEHMSA CAE0K B COOTBETCTBMMU C BPOKEPCKMM [OrOBOPOM. Tem He
MeHee JaHHble CAeNKM NOAXOAAT HEe BCeM KAMEHTaM, MOCKO/bKY COMPAMEHbI C AOMOAHUTENbHBIMU PUCKaMM
1 TpebyIoT OLLEHKM TOrO, FOTOBbI /1N Bbl UX HECTU.

I. PoiHOYHBI puck

MpK cornacum Ha CoBepPLLEHNE MAPKUHANbHbBIX U HEMOKPbITbIX CAEM0K Bbl OIMHbI YUUTbIBATL TOT GaKT, YTO
Be/IMUYMHA NOTEPb B C/ly4ae HebAaronpuATHOro 414 Bawero NopTdens ABMMKEHUA PbiHKa YBEANYMBAETCA NpK
yBesn4yeHumn «nneda». ommmo obLero pbIHOYHOMO PUCKaA, KOTOPbIM HECET KAMEHT, COBEPLIAIOLLMIA Onepaumum
Ha PbIHKE LUEeHHbIX Bymar, Bbl B C/ly4ae COBEPLIEHMA MapPXUHANbHbIX M HEMOKPLITbIX CAEOK DyAeTe HECTM PUCK
Heb1aronpUATHOIO M3MEHEHMA LIeHbI KaK B OTHOLLEHWM LieHHbIX Dymar, B pesy/ibTaTe NpuobpeTeHms KOTopbIX
BO3HWK/AA WM YBEMYMIACh HEMOKPbLITAd MO3MUMA, TaK MU PUCK B OTHOLUEHMM aKTMBOB, KOTOPbIE CAyKaT
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obecneyeHmem. Mpu 3TOM, B CAy4ae ec/iM HEMOKPbITAsA MO3ULMA BO3HMKAG UAW YBENMYMAACH B Pe3y/bTaTe
NPOAaXKM LigHHbIX Bymar, BenumHa yObITKOB HUYEeM He orpaHmnyeHa — Bbl byaete 06a3aHbl/Ball ynpasafowmnii
byneT 06a3aH BepHyTb (NepenaTb) OpoKepy LeHHble Bymari He3saBUCUMO OT U3MEHEHMA UX CTOMMOCTU. Mpu
COBEPLIEHNM MapPXKMHAMbHbLIX W HEMOKPbITbIX CAENOK Bbl AO/KHbI  YYMUTbIBATb, 4YTO BO3MOMXKHOCTb
PacnopaAXeHMA akTMBaMM, ABNAIOLWMMINCA obecneyeHnem No TakMM CAeIKamM, OrpaHMYeHa.

MmyLiectBo (4acTb MMYLLECTBA), NPUHAANEKALLEE BAM, B Pe3y/bTaTe COBEPLUEHUA MapPKMHANbHOW UK
HEMOKPbLITON CAENKM ABAAETCA obecnedyeHMem MUCNoHEeHUA Balux o0bA3aTenseTs/0bA3aTeNbCTB Balero
ynpasastollero nepe 6pOKEPOM, M BO3MOXKHOCTb PACMOPSAKEHUA UM MOMXKET ObiTb OrpaHuyeHa BNAOTb A0
NOJIHOrO 3anpeTa COBEPLUEHMA C HUM KaKux-1nbo caenok. Pasmep obecrneyeHns M3MeHseTcs B NopAadke,
NpeslyCMOTPEHHOM [IOrOBOPOM, W B pe3y/ibTaTe Bbl MOXeTe OblTb OrpaHMYyeHbl B  BO3MOMHOCTM
pacrnopsKaTbCA CBOMM MMYLLLECTBOM B HO/bLLIEN CTENEHN, YEM A0 COBEPLLEHMA MAPKMHANIbHOM (HEMOKPbLITOMN)
CAENKN.

TakKe HeobxoAMMO YYeCTb BO3MOMXHOCTb MPUHYAMTENbHOrO 3aKpbiTMA no3numu. HebnaronpuatHoe
M3MEHEHMEe LieHbl MOXKET NPMBECTU K HEOBXOAMMOCTM BHECTM AOMNONHUTE/bHBIE CPEACTBA A/1A TOro, YTobbI
npuBectTi obecneyeHmne B COOTBETCTBME C TPEOOBAHMAMN HOPMATMBHbIX aKTOB M DPOKEPCKOro A0roBopa, 4To
OO/KHO ObITb CAENAHO B KOPOTKUI CPOK, KOTOPbIN MOXKET ObITb He4OCTaTo4YeH AJ15 Bac. HOpmMaTMBHbIE aKTbl U
yCn0BMA BPOKEPCKOro A0roBopa No3so/AtoT bpokepy 6e3 Ballero coranacus/cornacua Ballero ynpasaatoLLero
«NPUHYANUTENBHO 3aKPbITb MO3ULMIOY, TO CTb MPMOBPECTM LeHHble ByMarn 3a cYeT BallMX AEHEKHbIX CPeaCTB
AWM NPoAAaTh BallM LieHHble ByMarn. 3T0 MOXKET ObITb CAENAaHO MO TEKYLIMM, B TOM YMCAE HEBLITOAHbIM ANA
BaC LieHaM, U NPMUBECTM K BOSHUKHOBEHMIO y BaC yHbITKOB.

MPUHYANTENBHOE 3aKPbITUE MO3ULMU MOMNKET ObiTb BbI3BAHO PE3KUMKU KONEHAHMAMMU PbIHOYHBIX LEH,
KOTOpble NPUBENN K YMEHbLLEHWUIO CTOMMOCTM BalLEro NopThena HUKe MUHUMANbHOM MapKK.

MPUHYAMTENBHOE 3aKPbITME MO3ULMM MOXKET OblTb BbI3BAaHO TPebOOBAHMAMM HOPMATMBHbLIX aKTOB MM
BHECeHMeM DpoKepoM B 0AHOCTOPOHHEM MOPAAKE U3MEHEHUI B CMMCOK LUEHHbIX OyMar, KoTopble MOryT ObiTb
obecneyeHmneM Mo HEMOKPbLITbIM MO3MUMAM. TTPUHYAUTENBHOE 3aKPbITME MOXKET ObiTh BbI3BAHO M3MEHEHNEM
3HAYEHMIN CTaBOK PUCKA, PACCUMTbIBAEMBIX KAVPUHTOBOM opraHusaumert u (Mam) Ncnosbayembix OpoKepom B
CBA3SW C YBE/NMYEHUEM BOJIATUABHOCTU COOTBETCTBYIOWMX LEHHbIX Oymar. Bo Bcex 3TUx caydasax
NPUHYANTENBHOE 3aKPbITME MO3ULMN MOXKET NMPUYMHUTL BaM 3HaUYMTENbHbIE YObITKM, HECMOTPA Ha TO, YTO
Noc/e 3aKpbITUSA NO3ULUMU U3MEHEHME LIeH Ha GUHAHCOBbIE MHCTPYMEHTbI MOXET NPUHATL BaaronpuaTHoe Ann
BaC Hanpas/ieHWe, 1 Bbl NOAyYnan Bbl A0X04, ecamn Obl Balla No3nums He Oblia 3akpbiTa. Pasmep yKasaHHbIX
ybbITKOB Mpu HeBNAronpuATHOM CTeYEeHUM OOCTOATENBCTB MOMKET MPEBbICUTL CTOMMOCTb HaXOAALIMXCA Ha
BalLEM CYETY aKTMBOB.

Il. Puck nukeudHocmu

Ecnun BeNMUYMHA HENOKPBITOM NO3ULMK MO OTAEbHbIM LLEEHHbIM ByMaram ABAAETCA 3HAYMMOMN B CPaBHEHWUM
C 06BEMOM COOTBETCTBYIOLIMX LiEeHHbIX Bymar B cBoboaHOM obpalleHun n (Man) B cpaBHEHUM C 0bbeEMOM
TOProB Ha OPraHM30BaHHOM PbIHKE, PUCK NUKBUAHOCTM NMPU COBEPLUEHUM MapPKMHANbHON U HEMOKPbLITOM
CcAeNKN ycunmeaeTca. TpyAHOCTM C NPMODPETEHNEM MM NPOJANKEN aKTUBOB MOTYT NPUBECTU K YBEJINYEHNIO
yObITKOB MO CPaBHEHWNIO C 0ObIYHbIMK cANKaMK. AHANOTMYHO HEODXOAMMO YYMUTbIBATbL BO3PACTAOLMI PUCK
JNINKBMAOHOCTK, ecnin obecnedeHnem Balle HEMOKPbLITON NO3NLMKN ABNAIOTCA LeHHble Bymarn 1 ana 3akpbiTma
HEMOKPbITOM NO3ULIMN MOXKET NOTPebOoBaTbLCA peanm3aLma CyLLeCTBEHHOMO KONMYECTBA LIEHHbIX Dymar.

Balwm nopydyeHus B pamkax O0roBopa O OBPOKEpPCKOM 0OCAYKMBaAHWM, HaAMpPaBAEHHbIE Ha OrpaHMYeHue
ybbITKOB, He Bcerga MOryT OrpaHMuYMTb MNOTepu A0 NPeanosiaraemMoro YpPOBHA, Tak Kak B pamMKax
CKNA/bIBAOLLENCA HA PbIHKE CUTYaLMW UCMONHEHWE TaKOro MOPYYEHUA MO YKA3aHHOM BamM LEHE MOMXKET
0OKa3aTbCA HEBO3MOKHbIM.



[leknapauus 0 p1CKax, CBA3aHHbIX C MPON3BOAHbIMY GUHAHCOBLIMU UHCTPYMEHTaMM

Lenb HacTosien AeKknapaumm — nNpeaocTaBUTb Bam MHPOPMaLMIO 06 OCHOBHbIX PUCKax, CBA3AHHbLIX C
NPOU3BOAHBIMU GUHAHCOBLIMW UHCTPYMEHTaMUK. [laHHble MHCTPYMeHTbI (dbtodepcbl, dopBapabl, ONUMOHbI,
CBOMbI U Ap.) NOAXOAAT He BCeM KAueHTam. Bonee Toro, HeKoTopble BUAbl MPOU3BOAHLIX GUHAHCOBbIX
NHCTPYMEHTOB COMpPSXKEHbI C HOMbLIMM YPOBHEM PUCKA, Yem Apyrune. Tak, Npoaaxka OnUMOHHbIX KOHTPAKTOB U
3aKtoUYeHe GblYepPCHbIX KOHTPaKTOB, GOPBapAHbIX KOHTPAKTOB M CBOM-KOHTPAKTOB MPWU OTHOCUTENBHO
HeBONbLWNX HEBNArONPUATHBIX KoNebaHUAX LeH Ha PbiHKE MOMET NOABEPrHYTb BAaC PUCKY 3HAYUTE/bHbIX
ybbITKOB. C y4eTOmM 3TOro COBeplUeHMEe CAEN0K MO MPOJarke OMUMOHHbLIX KOHTPaKTOB M 3aK/loveHue
bblovepcHbIX U GOpPBapPAHbIX KOHTPAKTOB MOMKET OblTb PEKOMEHA0BAaHO TO/bKO OMbITHBIM WMHBECTOPaM,
061a4al0WMM 3HAYUTENbHBIMU GUHAHCOBLIMM BO3MOMNKHOCTAMW M MPAKTUYECKMMKU 3HaHMAMKU B obBnactu
NPUMEHEHNA MHBECTULIMOHHbIX CTPaTErni.

HacTosllan geknapaumsa OTHOCUTCA TaKKe 1 K NPOM3BOAHbIM GUHAHCOBbLIM MHCTPYMEHTAM, HanpasBAeHHbIM
Ha CHUXEeHWe PUCKOB Apyrux onepaumii Ha GOHAOBOM pPbiHKE. BHMMAaTENbHO OUEHMTE, KaK Baliu
Npou3BOAHbIE GMHAHCOBbIE MHCTPYMEHTbI COOTHOCATCA C ONepaLysaMm, PUCKK MO KOTOPbIM OHM MPU3BaHbI
OrPaHUYnTL, M ybeauTech, YToO 06bEM MO3ULMM Ha CPOYHOM PbIHKE COOTBETCTBYET 06beMY XeAMKMPyeMOoi
NO3ULMN Ha CNOT-PbIHKe.

I. PolHOYH®I{I pucK

MoMUMO 0BLLEro PbIHOYHOMO (LIEHOBOrO) PUCKA, KOTOPbIM HECET KAMEHT, CoBepLialoWwmnii onepaumm Ha
PbIHKE LEHHbIX Bymar, Bbl B C/ydae 3aK/loueHWAa Bamu/BaliMM ynpasasioWmMM [0r0BOPOB, ABAAKOLIMXCA
NPOU3BOAHBIMWU GUHAHCOBBLIMWU MHCTPYMEHTAMM, ByaeTe HECTU PUCK HeH1aronpUATHOrO M3MEHEHMA LIeHbI KaK
bUHAHCOBbLIX MHCTPYMEHTOB, ABAAIOLLMXCA HA3UCHBIM aKTUBOM NPOU3BOAHbLIX GUHAHCOBbIX MHCTPYMEHTOB, TaK
M PUCK B OTHOLLEHWW aKTUBOB, KOTOPbIE CAy:KaT obecrneyeHnem.

B cnyyae Heb6naronpuATHOTO M3MEHEHMUS LEeHbl Bbl MOXETe B CPAaBHWUTE/IbHO KOPOTKWIA CPOK MOTepsiThb
cpeacTsa, asaalowWmecs obecneyeHMem MNPOU3BOAHbLIX GUHAHCOBLIX WMHCTPYMEHTOB. [lpu 3aKatoueHUn
[0rOBOPOB, ABAAOWMXCA MPOU3BOAHBIMW GUHAHCOBBIMM MHCTPYMEHTAMM, Bbl AOMMHbI YYUTbIBATb, YTO
BO3MOMHOCTb PaclOpPSAXKEHUS aKTUBaMM, ABAAIOLMMNUCA obecneyeHMem No TakMm [0roBopam, orpaHuyeHa.
MmyLLecTBo (4acTb MMYLLECTBA), NPUHaANEeXKallee Bam, B pe3y/bTaTe 3aKk/l4eHUn A0rosopa, ABAAIOLLErOCs
NPOU3BOAHBIM GUHAHCOBLIM UHCTPYMEHTOM, DyaeT ABNATLCA obecredyeHnem UCNoNHeHUA 065A3aTeNbCTB Mo
YKa3aHHOMY [10r0BOPY M PacropsisKeHne MM, TO eCTb BO3MOMKHOCTb COBEPLLEHMUS BaMM/BaLLMM YNPaBAAOLLLMM
CAENOK C HUM, byaeT orpaHuyeHo. Pasmep obecrnedyeHna M3MeHAETCA B NOPAAKE, NpeayCMOTPEeHHOM
[0roBopoMm (cneumduKaLmMen KOHTPaKTa), U B pesy/bTaTe Bbl MOXeTe OblTb OrpaHMYeHbl/Ball YNpasAsoLWmi
MOXET ObITb OTPaHMYEH B BO3MOMHOCTM PACNopsAMKaTbCA BalMM MMYLLECTBOM B BO/blIEN CTENEHM, YeM A0
3aK104eHMA 40roBopa.

Tak¥e HeobXoAMMO y4YecTb BO3MOMKHOCTb MPUHYAMTENbHOrO 3aKpbiTA nosuumu. HebnaronpusTHoe
M3MEHEHME LEeHbl MOXET NPUBECTU K HEODXOAMMOCTM BHECTM AOMNONHUTENbHbIE CPeAcTBa AR TOro, YToOb
npueecTn obecneyeHune B COOTBETCTBME C TPEHOBAHMAMM HOPMATUBHbIX aKTOB M BPOKEePCKOro A4orosopa, 4To
OOMKHO ObITb CIEN1AHO B KOPOTKMI CPOK, KOTOPLIA MOXKET ObiTb HegocTaTodeH Ana Bac. O6CayKMBatoOLWIMIA
Bac/Ballero ynpasaaoLWero bpoKkep B 3TOM C/ydae Brnpase He3 Ballero 40MNofHUTEebHOrO cornacua/saliero
YNPaBAALWEro «NPUHYAUTENbHO 3aKpbiTb MNO3ULMIO», TO €CTb 3aK/A4YUTb  A0roBOp, ABAAOLLMICA
NPOU3BOAHBIM GUHAHCOBLIM UHCTPYMEHTOM, MAWU MPUOBPECTU LieHHble Bymaru 3a cyeT BallWMX AEHEMXKHbIX
CPeACcTs, WAM NpoAaTb BaliM LeHHble Bymarn. ITO MOXeT 6biTb cAenaHo Mo TeKyWMm, B TOM uucie
HEBbLIFOAHLIM A/1A Bac LEeHamM, WM MPUBECTM K BO3HWKHOBEHMIO Yy Bac YObITKOB. Bbl MOMeTe MNOoHecTu
3HaYMTE NbHbIE YObITKM HECMOTPA Ha TO, YTO MOC/E 3TOro M3MeHeHMe LeH Ha GUHAHCOBbIE WHCTPYMEHTbI
MOXET NPUHATL BAaronpuaTHOE A1A Bac Hanpas/ieHne 1 Bbl NOAYYMAN Bbl 40X04, ecnun Bbl Balla No3uums He
Hblna 3aKpbiTa. Pasmep yKasaHHbIX YObITKOB Mpu HeBAaronpuATHOM CTeYeHUM ODCTOATENbCTB MOMKET
NPEeBbICUTb CTOMMOCTb HaXOAALLMXCA Ha BalleM CYETY aKTMBOB.



Il. Puck nukeudHocmu

TpyaHOCTM C 3aKPbITUEM MO3ULMIA M MOTEPM B LIEHE MOTYT MPUBECTM K YBEJIMYEHUIO YObITKOB OT
NPOU3BOAHbIX dU1HaHCOBbIX NHCTPYMEHTOB no CPaBHEHUIO C 0BbIYHbIMM caeNKamu.
Ecav Balla MHBECTMLMOHHAA CTpaTerna npeaycmaTpuBaeT BO3MOXHOCTb BO3HUMKHOBEHMA HEOBXO0AMMOCTM
3aKpPbITUA NO3NLIMKN NO COOTBETCTBYOLWEMY KOHTPAKTY (l/IJ'II/I 3aKNto4eHnA COaenlkM C MHbIM KOHTPAaKTOM, KOTOPaA
CHUMKAET PUCK MO AaHHOMY KOHTpaKTy), obpallaiTe BHMMaHME Ha JIMKBUAHOCTb COOTBETCTBYHOLLMX
KOHTPAKTOB, TaK KaK 3aKpblTHne I'IO3MLI,VIPI No HENIMKBUAHbIM KOHTPAKTaM MOXET MPUBECTUN K 3HAYUTE/IbHbIM
ybbITKam. ObpaTnTe BHUMaHME, YTO, KaK NPaBWU/IO, KOHTPaAKTbI C Bonee oTAaEHHbIMM CPOKAaMM MCNOHEHWA
MeHee NKBUAHBI MO CPABHEHMIO C KOHTPAKTaMM C BAU3KMMM CPOKAMM UCNONHEHUA. ECIM 3aKN0YEHHbIM Bamm
[OroBOP, ABAAIOWMNCA NPOM3BOAHLBIM (GUHAHCOBLIM MHCTPYMEHTOM, HENWKBUAEH W Yy Bac BO3HMK/A
HeO6XO,£I,VIN\OCTb 3aKpPbITb NO3MNLUMUIO, obs3aTesibHO pacc:v\anMBaMTe NMOMMMO 3aKpPbITNA NO3NLMKN NO AaHHOMY
KOHTPaKTy anbTepHaTMBHbIE BapWaHTbl WUCKAOYEHUA PUCKA NOCPEACTBOM 3aKAYEHUA COEN0K C MHbIMU
npon3BoaHbIMU d)VIHaHCOBbIMl/I MHCTPYMEHTaMM nn C Ba3ncHbIMU dKTMBaMMW. icnonb3oBaHme
aANIbTEPHATUBHbIX BapMnaHTOB MOXeT npmnBecTun K MEHbLNM y6bITKaM.
Balln MnopyyeHUs B pamkax A0roBopa O OPOKEpPCKOM 0B6CAYKMBAHUM, HamnpaBieHHble Ha OrpaHuyeHue
yObITKOB, He Bcerga MOryT OrpaHWYMTb MNOoTepu A0 NpeanosiaraemMoro YpPoBHA, Tak Kak B pamMKax
CK/IaAbIBAIOLLENCA HA PbIHKE CUTYaLMU WUCMONHEHME TAaKOro MOPYYEHUs MO YKa3aHHOW BaMM LIEHE MOMKET
0Ka3aTbCA HEBO3MOMKHbIM.

Orlepau,mm C Npon3sBogHbIMK d)l/lHaHCOBbIN\l/l MHCTPYMEHTaMMW, 0a3nCHbIM aKTMBOM KOTOPbIX ABNAKOTCA
UeHHblE 6yMaFl/I MHOCTPAHHbLIX 9MUTEHTOB NN NHAOEKCHI, PACCHYUTAHHbIE MO TAKMM LEHHbIM 6yN\araN\, BNEKYT
TaKkxe PUCKM, CBA3aHHbIE C MHOCTPaHHbIM NPOUCXOMXKAEHNEM 6asuncHoro aKTuBa.

JeKknapauma o pucKax, CBA3aHHbIX C npmo6peTeHmeM MHOCTPaHHbIX UEHHbIX 6ymar

Lenb HacTosAWen AeKknapaumm — NpeaocTaBuUTb Bam MHPOPMaLIMIO O PUCKAX, CBA3AHHbIX C NpruobpeTeHnem
MHOCTPaHHbIX LIEeHHbIX Bymar. MHOCTpaHHbIe UeHHble ByMaru MoryT 6biTb MpuobpeTeHbl 3a pybeskom UamM Ha
POCCUINCKOM, B TOM yucne OpraHM30BaHHOM, doHAO0BOM PbIHKeE.
NHocTpaHHble GMHAHCOBbIE MHCTPYMEHTbI MOTYT ObITb NPUOBPETEHBI 32 PYHEXKOM UM Ha POCCUIICKOM, B TOM
yucne OpraHM30BaHHOM, boHA0BOM PbIHKeE.
PUCKM, CBA3aHHble C GUHAHCOBBLIMW WMHCTPYMEHTaMM PasHbiX CTPaH, MOMYT CYLWECTBEHHO OTAMYaTbCH.
HacToAulan Aeknapauma He AaeT AeTabHOro ONMcaHMa TakMX PUCKOB. 15 TOro YTOObI lydlle MOHMMATb Takue
PUCKKM, PEKOMEHyeTcA 0BpaTMUTLbCS 3a KOHCY/NbTauMaMW K Balemy 6pokepy/ynpasasiowemy u (mam)
KOHCYNbTaHTaM, CNeLManm3npyoLLIMMCA Ha COOTBETCTBYIOLWMX KOHCYAbTalusax. Onepaumsam ¢ MHOCTPaHHbIMM
LEeHHbIMX Bymaramu MNpuUcylM OBLLME PUCKM, CBA3AHHbIE C OMNepauusMn Ha pPbIHKE LEeHHbIX bymar co
cnenyoLmMmmn ocobeHHOCTAMM.

(a) CucmemHvble pucku

MPUMEHUTENBHO K MHOCTPAHHbIM LEHHbIM Bymaram CUCTEMHblE PUCKM, CBOMCTBEHHbIE POCCUMIACKOMY
bOHA0BOMY PbIHKY, AOMOAHAOTCA aHaNOMMYHbIMU CUCTEMHBIMM PUCKAMM, CBOMCTBEHHbIMW CTpaHe, rae
BbIMYLLEHblI UAK 0OpPaLLAtOTCA COOTBETCTBYIOWME MHOCTPAHHbIE LeHHble bymarn. K oCHOBHbIM dakTopam,
BAUAIOLLIMM Ha YPOBEHb CUCTEMHOIO PUCKa B LIEIOM, OTHOCATCA MOJIMTUYECKas CUTyalms, 0CODEeHHOCTM
HaLMOHANbHOIO 3aKOHO/ATENbCTBA, BANOTHONO PEryinMpoBaHMA U BEPOATHOCTb UX M3MEHEHWS, COCTOAHUE
roCcyapCcTBeHHbIX (GUHAHCOB, Ha/MUME U CTeNeHb Pas3BUTOCTU (UMHAHCOBOM CUCTEMbI CTpaHbl MecTa
HaxoXaeHuns nnua, 06A3aHHOro NO MHOCTPAHHOM LieHHOW bymare.

Ha ypoBeHb CMCTEMHOrO PUCKa MOTYT OKasblBaTb BAWAHME WM MHOrMe Apyrnme GakTopbl, B TOM 4Mche
BEPOATHOCTb BBEAEHMA OrPaHUYEHN Ha MHBECTULUMM B OTAE/bHbIE OTPAC/IM SKOHOMUKN UAWU BEPOATHOCTb
O HOMOMEHTHOM AeBaNbBaLUMM HALMOHA/IbHOM BantoTbl. OBLLENPUHATON MHTErPabHOM OLLEHKOM CUCTEMHOTO
PUCKa MHBECTULMA B MHOCTPAHHYIO LEHHYIO Bymary ABAAETCS «CYyBEPEHHbIN PEUTUHI» B MHOCTPAHHOM MM
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HalLMOHaNbHOW BatOTe, MPUCBOEHHbIN CTPaHe, B KOTOPOM 3aperncTpMpoBaH aMUTEHT, MeXAyHapoaHbIMM
penTuHrosbiMm areHtTcTBamm MOODY’S, STANDARD & POOR'S, FITCH IBCA, oaHako cneayeT UMEeTb B BUAY, YTO
PEVTUHTN ABAAIOTCA NNLLL OPUEHTUPAMM M MOTYT B KOHKPETHbI MOMEHT He COOTBETCTBOBATb pPeasibHOoM
CUTyaLmK.

B cnyyae coBeplueHma cAeNoK C MHOCTPaHHbIMM AeN03UTapHbIMKU PacincKammn MOMUMO PUCKOB, CBSI3aHHbIX
C 3MUTEHTOM CaMMX PACMMCOK, HEOBXOAMMO YUYUTLIBATb M PUCKM, CBA3AHHbIE C SMUTEHTOM NPeCTaBAAEMbIX
AAaHHbIMM PACMUCKaMM MHOCTPaHHbIX LIeHHbIX Bymar.

B HacToAllee BpemA 3aKOHOZATE/bCTBO Pa3pellaeT POCCUMMACKMM WMHBECTOpam, B TOM 4MC/e He
ABNAOLLMMCA KBAaANMPULMPOBAHHbBIMKW, NprobpeTeHme AONYLIEHHbIX K Ny6AnYHOMY pasmelleHmto u (i)
nybanyHomy obpalleHnto B Poccuinckon ®eaepaumm MHOCTPAHHbBIX LEHHbIX Bymar Kak 3a pyberkom, Tak 1 B
Poccuu, a TaksKe No3BOAET YUYET NpaB Ha Takue LieHHble Bymarn poCcCMMCKMMI Aeno3uTapusammn. Mexay Tem,
CYLLECTBYIOT PUCKM U3MEHEHWA PErYASTUBHbIX NOAXOA0B K BIAAEHMIO M ONepaLymam, a TakKe K y4eTy npas Ha
MHOCTPaHHble GUHAHCOBbIE MHCTPYMEHTbI, B PE3y/bTaTe Yero MOMKET BO3HUKHYTb HEeobBXOAMMOCTb MO WX
OTYYKAEHMIO BOMPEKM BaLLUMM NaaHam.

(6) Mpasosvsie pucku

Mpu NPUOBPETEHNN MHOCTPAHHBIX LIEHHbIX Bymar HeobXxoAMMO OTAaBaTb cebe OTYET, YTO OHM He BCeraa
AB/AOTCA aHaNOramMm POCCUMICKMX LIeHHbIX Bymar. B ntobom ciydae npefocTaBasemMble MO HUM MpaBa U
NpaBMaa UX OCYLLECTBAEHNA MOTYT CYLLIECTBEHHO OT/IMYATbCA OT NPaB MO POCCUNCKUM LeHHbIM Bymaram.

Bo3MoKHOCTM cyaebHOM 3almTbl MpaB MO MHOCTPAHHbLIM LEeHHbIM Bymaram MoryT ObiTb CyLLECTBEHHO
orpaHuyeHbl HeobxoanMMmocTblo obpatlleHns B 3apybexHble cyaebHble M NPaBOOXPaHUTENbHbIE OpraHbl Mo
YCTaHOB/IEHHbIM NPaBKUIaM, KOTOPbIE MOTYT CYLLECTBEHHO OT/IMYaTbCA OT AEMCTBYOLLMX B Pocchu. Kpome Toro,
npu onepaumsax ¢ MHOCTPAHHbIMK LUEHHbIMKU ByMaramm Bbl B BObLIMHCTBE C/ly4aeB He CMOXeTe noJaraTbca
Ha 3aWMTy CBOMX MNPaB 1 3aKOHHbIX UHTEPECOB POCCUNCKMMM YMOTHOMOYEHHbBIMW OPraHamMm.

(8) Packpsimue uHgopmayuu

Poccuiickoe 3aKOHOA4ATENbCTBO A0MYCKAeT PackpbiTne MHGOpMaLmMmM B OTHOLLIEHUM MHOCTPAHHbIX LIEHHbIX
bymar no npasunam, AeNCTBYIOLWMM 33 pybexom, U Ha aHrAMMCKOM s3blke. OLEHWUTE CBOK FOTOBHOCTb
aHaAM3nPoBaTb MHOOPMALMIO Ha aHI/IMMCKOM A3bIKE, a TaKKe TO, MOHMMAeTe /M Bbl OTANYMA MENKIY
NPMHATBIMM B Poccun npaBuaaMm GUHaAHCOBOM OTYETHOCTM, MexayHapoAHbIMM CTaHAapTaMM GUHaHCOBOM
OTYETHOCTM MU NpaBuaaMM GUHAHCOBOM OTYETHOCTM, MO KOTOPbIM NYyHANKYeTCa MHbOPMAUUS SMUTEHTOM
MHOCTPAHHbIX LIeHHbIX Bymar.

TaKe poCCUiCKMe opraHM3aTopbl TOProBAU 1 (MAK) BPOoKepbl MOryT OCYLLECTBAATL NEPeBo], HEKOTOPbIX
OOKYMEHTOB (MHbOPMaLMM), pacKpbiBaEMbIX MHOCTPaHHbIM SMUTEHTOM A/14 Ballero yaobcTea. B sTom ciyyae
NepeBos, MOMET BOCNPUHMMATLCA MCKMIOYUTENbHO Kak BCromoraTenbHaa WMHGopmauma K obuumanbHO
PACKPbITbIM AOKYMEHTaM (MHPOPMaLUMM) Ha MHOCTPAHHOM f3bike. Bceraa yuymTbiBaliTe BEPOATHOCTb OWNOOK
nepeBoadYmnKa, B TOM YMCEe CBA3AHHbIX C BOSMOXHbIM Pa3/INMiYHbIM NepPeBOAOM OAHUX U TeX e UHOCTPaHHbIX
cnoB 1 Gpas UAM OTCYTCTBMEM OBLLENPUHATOrO PYCCKOTO SKBMBANEHTA.

LI,eKnapau,MH O PUCKaAX, CBA3aHHbIX C 3akN04YeHNeM 40rosopos, ABMAOWUXCA NMPON3BOAHBIMA (bMHaHCOBbIMVI
MHCTPYMEHTaMH, 6a3nCcHbIM aKTVBOM KOTOpPbIX ABNAIOTCA LIEHHbIE 6ymarV| MHOCTPAHHbIX SMUTEHTOB NN
MHOEKCHI, paCCYMTaHHbIE MO TaKUM LLEHHbIM 6ymaraM

Llenb HacToALeN AeKnapaumm - NPeaoCcTaBuTb Bam 06 LYo MHOOPMaLIMIO 06 OCHOBHbIX PUCKaX, CBA3AHHbIX
C 3aK/OYEHMEM [OrOBOPOB, ABAAKWIMXCA MPOM3BOAHBIMM GUHAHCOBBIMW WMHCTPYMEHTaMM, 6Ga3MCHbIM
aKTMBOM KOTOPbIX ABAAIOTCA LeHHblE BYMarv MHOCTPaHHbIX SMUTEHTOB MM UHAEKCHI, PACCYMTAHHbIE MO TakUM
LLeHHbIM Bymaram (Janee — «Npom3BoAHbIE PUHAHCOBbLIE MHCTPYMEHTbI C MHOCTPaHHbIM 63a3UCHbBIM aKTUBOMY).
3aKNtoYeHMe yKa3aHHbIX I0rOBOPOB CBA3AHO C PUCKAMM, XapaKTEPHbIMM A/1A BCEX MPOM3BOAHbIX GUHAHCOBbIX
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WUHCTPYMEHTOB, @ TaKXe CreumdUUeckUMn pPUCcKamm, OBYCNOBAEHHBIMU MHOCTPAHHbLIM MPOUCXOMKAEHMUEM
6a3ncHOro akTmea.

Pucku, ceAzaHHbIe NPOM3BOAHbIMU GUHAHCOBBIMU UHCTPYMEHTaMMU

[aHHble MHCTPYMEHTbI MOAXOAAT He BCEeM KaveHTam. Bosee Toro, HeKoTopble BUAbl MPOM3BOAHbIX
GUHAHCOBbLIX WHCTPYMEHTOB COMPAMEHbI C BOMbLIMM YPOBHEM PUCKA, Yem Apyrve. Tak, Npu MOoKyrke
OMUMOHHOIrO KOHTPaKTa NoTEPU KAMEHTa HE NPEBLICAT BEMIUUYMHY YNNaYeHHbIX MPEMUN, BO3HArpamaeHua v
PaCcXo0B, CBA3aHHbIX C MX coBeplieHnem. C TOUYKM 3peHNA pUCKa KIMEHTa NPOAaXKa OMLUMOHHbIX KOHTPaKTOB
W 3aKN04YeHNE PbIoYEPCHbIX KOHTPAKTOB, GOPBaPAHbIX KOHTPAKTOB M CBOM KOHTPAKTOB COMOCTaBMMbI: Mpwu
OTHOCUTENIbHO HeBONbLINX HEBNaronpuUATHbIX KonebaHMAaX LeH Ha pPbiHKe Bbl MNOABEPraeTecb PUCKY
3HAYUTENbHBIX YObITKOB, MPW 3TOM B C/Iy4ae NPoaaxn GpblodepCHbIX U GOPBapAHbLIX KOHTPAKTOB U NPOaXu
OMUMOHOB Ha MOKYMKY (OMUMOHOB «KOMI») CYLECTBYET PUCK HeorpaHWyeHHbIX ybbiTkos. C y4yeTom 3Toro
CoBepLUEHME COENOK MO MPOAAXKE OMUMOHHbLIX KOHTPAKTOB M 3aK/lodeHne GbloYepcHbIX M GopBapaHbIX
KOHTPaKTOB MOMET BbITb PEKOMEH0BAHO TO/IbKO OMbITHBIM MHBECTOpam, 06134aloWMM 3HAYUTEIbHbIMM
GUHAHCOBBLIMM BO3MOMKHOCTAMM M MPAKTUYECKUMM 3HAHUAMM B 061ACTU NMPUMEHEHUA MHBECTULMOHHbIX
cTpaTeruni.

HacToslan geKnapaLma OTHOCUTCA TaKHKe U K MPOU3BOAHbIM GUHAHCOBbIM MHCTPYMEHTAM, Harnpas/ieHHbIM
Ha CHWMEHME PUCKOB APpyrMx onepaumit Ha GOHAOBOM pbiHKE. BHMMAaTENbHO OLIEHWUTE, Kak Ballu
NPOU3BOAHbIE GUHAHCOBbIE MHCTPYMEHTbI COOTHOCATCA C ONEepaLyMsaMM, PUCKM MO KOTOPbIM Bbl HamMepeHsbl
OrpaHnYmnTb, U ybeanTech, YTo 06BEM BalLel NO3ULMM Ha CPOYHOM PbiHKE COOTBETCTBYET 06bemy NO3nLMM Ha
CMNOT PbIHKE, KOTOPYIO Bbl XeAXMpyeTe.

(a) PoiHoYHbIl (UeHoBol) puck

MOMMMO OBLLErO PbIHOYHOIO (LIEHOBOIO) PUCKA, KOTOPbIA HECEeT KAMEHT, COBEpLUAoWMA onepaumm Ha
PbIHKE LeHHbIX Bymar, Bbl B C/ly4ae 3aKko4eHns GpbiodepCHbIX, GopBapAHbIX M CBOM A0rOBOPOB (KOHTPAKTOB),
a TaKKe B C/1ydae NPoaarkm OnuUMOHHbIX KOHTPAKTOB, By4eTe HECTU PUCK HEBNaronpUATHOTO N3MEHEHMA LEHbI
KaK QMHAHCOBbIX MHCTPYMEHTOB, ABNAOLLMXCA BA3UCHBIM aKTUBOM MPOMN3BOAHbLIX GUHAHCOBbIX MHCTPYMEHTOB,
TaK M PUCK B OTHOLLEHWUW aKTMBOB, KOTOPbIE CNYKaT obecnedeHnem.

B cnyvae HebNaronpuATHOrO M3MEHEHUA LEeHbl Bbl MOXETE B CPaBHUTENbHO KOPOTKWUI CPOK NOTEpATb
CpeAacTBa, ABNALLMeCcs obecneyeHnem NponsBoaHbIX GUHAHCOBbLIX MHCTPYMEHTOB.

(6) Puck nuxksudHocmu

Ecnv Bawa MHBECTUUMOHHAA CTpaTerys npeaycmMaTpuMBaeT BO3MOMKHOCTb 3aKpbiTUA MO3MUMKU MO
COOTBETCTBYIOLLEMY KOHTPAKTY (MM 3aKAOYEHUA CAENKM C MHBIM KOHTPAKTOM, KOTOPas CHUMAET PUCK Mo
OAHHOMY KOHTpaKTy), obpawaite BHMMaHWE Ha JIMKBUAHOCTb COOTBETCTBYIOLMX KOHTPAKTOB, TaK Kak
3aKPbITUE MO3WUMIA MO HEAMKBUAHLIM KOHTPAKTaM MOKET MPUBECTU K 3HAYMTENbHLIM OOMNONHUTENLHbLIM
yObITKaM B CBA3M C MX HU3KOM NMKBMAHOCTLIO. OBpaTuTe BHMMaHMWE, YTO, Kak NpaBmao, KOHTPaKTbl ¢ bonee
OTAANEHHbIMM CPOKaMM UCMONHEHNA MEHEE IMKBUAHBI MO CPaBHEHMIO C KOHTPAKTaMM C BAN3KUMM CPOKaMM
UCNONHEHMA.

ECM  3aKMOYEHHbIN  BaMM  [0r0BOP, ABAAOWMIACA MPOU3BOAHBIM - GUHAHCOBLIM  UHCTPYMEHTOM,
He/IMKBUAEH, U Y Bac BO3HMKAA HEOBXOAMMOCTb 3aKpbiTb MO3ULMIO, 06A3aTe/IbHO paccMaTpMBanTe MoMMMO
3aKPbITUA NO3MUUKM MO AAHHOMY KOHTPaKTy a/ibTEPHATMBHbIE BapUaHTbl UCKIIOYEHUA PUCKA MOCPeACTBOM
3aK/0YEHMA CARMOK C MHBbIMM NMPOM3BOAHLIMU GUHAHCOBLIMU MHCTPYMEHTAMU UK C BA3UCHBIMU aKTUBAMM.
cnonb3oBaHMe anbTepHaTUBHbIX BAPMAHTOB MOXET MPUBECTU K MEHbLUUM YObITKaM.

Mpun 3TOM TPYOHOCTU C 3aKPbITUEM MO3ULMIA 1 NOTEPU B LIEHE MOTYT NPUBECTU K YBENNYEHUIO YOBLITKOB MO
CPaBHEHMIO C OBbIYHBIMM CAENKAMM.

Bally mopy4YeHus, HanpasieHHble Ha orpaHnyeHune ybbITKOB, He BCerga MOryT OorpaHMuYuTb MoTepu A0
npeanosiaraéMoro ypoBHA, TaK Kak B paMKax CKNaAblBalOWERca Ha pblHKe CUTyauMM MCMOSHEHMUEe TaKkoro
MOPYYEHUA MO YKA3aHHOM BaMM LIEHE MOMET 0Ka3aTbCA HEBO3MOMKHbIM.

(8) O2paHuyveHuUe pacnopsaXeHus cpedcmeamu, ABAAIWUMUCA obecneyeHuem
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MMmyLLecTBO (YacTb MMYLLLECTBA), MPUHAANEXKALLLEE BaM, B pe3y/bTaTe 3aK/I04EHNA 40rOBOPA, ABAAIOLWEroca
NPOU3BOAHBLIM ~ PUHAHCOBBIM  MHCTPYMEHTOM, OyaeT sBAsTbcA obecneyeHMem  MCMOSHEHWMA  BalMX
0653aTeNbCTB MO A0rOBOPY M PACMOPSKEHME MM, TO €CTb BO3SMOMXKHOCTb COBEPLUEHWUA BaMU CAENOK C HUM,
byaet orpaHuyeHa. Pasmep obecneyeHus W3MeHseTcA B MNopAdke, MNPeayCMOTPEHHOM [OrOBOPOM
(cneumodunKaumen KOHTPaKTa), U B pe3ybTaTe Bbl MOXKeTe ObITb OrpaHMYeHbl B BO3MOXKHOCTM pPacriopsKaTbCs
CBOMM MMYLLLECTBOM B BO/bLIEN CTENEHM, YEM A0 3aKN0YEHUA A0rOBOPA.

(2) Puck npuHydumensHo20 3aKpbimusa no3uyuu

HebnaronpmATHOE WM3MEHEHME LEHbl MOMET MPUBECTM K HeobXOoAMMOCTM BHECTM JAONOJAHUTE/IbHbIE
CpefcTBa 4/1a Toro, Ytobbl NpmBecTM obecneveHne B COOTBETCTBME C TPEOOBAHUAMM HOPMATUBHbBIX AaKTOB U
OPOKEePCKOro A0roBopa, YTO A0/KHO ObITh CAENAHO B KOPOTKMIA CPOK, KOTOPOTrO MOXET ObiTb HEAOCTAaTOYHO
ana Bac. Baw 6pokep B 3TOM c/iyyae Bnpase 6e3 Ballero AOMNOJHUTENBHOMO COrAacua «NPUHYAUTENBHO
3aKpbITb NO3MLMIO», TO €CTb 3aK/OUNTL AOr0BOP, ABNAOWMMCA NPOU3BOAHBIM GUHAHCOBLIM UHCTPYMEHTOM,
MM NPMobpecTn LeHHble ByMaru 3a CYeT BalLMX AEHEXHbIX CPeACTB, AN NPoAaThb BallK LEeHHble Bymaru. 3710
MOMeET ObITb CAEMNaHO MO CYLWECTBYOLWMM, B TOM YUC/IE HEBLIFTOAHbLIM, LIEHAM M MPUBECTM K BOSHUKHOBEHUIO Y
Bac yObITKOB.

MNPUHYAMTENBHOE 3aKPbITUE MO3MUMM HanpPasBAeHO Ha YNpaBileHWe pPUCKaMU. Bbl MoXKeTe MNOoHecTu
3HauYUTE/IbHble YObITKM HECMOTPA Ha TO, YTO MOC/E 3TOr0 M3MEHeHWe LeH Ha GUHAHCOBbIE MHCTPYMEHTI
MOXKET MPUHATb BAaronpuaTHOE A1A Bac HanpasaeHWe 1 Bbl NoAy4Man Bbl Aoxon, ecnm bbl Balla Nos3uuma He
6blna 3aKpbITa.

Pucku, obycnoBAeHHbIE MHOCTPaHHbIM NMPOUCXOXKAEHWEM 6Aa3MCHOrO aKTMBa

(a) CucmeMHvble pucku

MNPUMEHUTENBHO K BAa3MCHOMY aKTMBY MPOM3BOAHbIX GUHAHCOBLIX MHCTPYMEHTOB — LIEHHbIM Oymaram
MHOCTPaHHbIX 3MUTEHTOB M WMHAEKCAM, PACCYMTaHHbIM MO TaKMM LEHHbIM Bymaram, CUCTEMHbIE PUCKM,
CBOMCTBEHHbIE POCCUIMCKOMY GOHAOBOMY PbIHKY AOMOJHAIOTCA aHANOTMYHBIMU CUCTEMHBIMM  PUCKaMM,
CBOWCTBEHHbIMW CTPaHe, rAe BbINyLLeHbl M 06paLlatoTca COOTBETCTBYOWME MHOCTPAHHbIE LieHHble Bymar. K
OCHOBHbIM aKTopaM, BAUAIOWMM Ha YPOBEHb CUCTEMHOIO PUCKA B LIEJIOM, OTHOCATCA MNOAMTUYECKas
cUTyauma, ocobeHHOCTM HaUMOHAIbHOrO 3aKOHOAATE/IbCTBA, BA/IIOTHOIO PEry/sIMpoBaHMsA U BEPOATHOCTb MX
M3MEHEHMA, COCTOSHME TOCYAapCTBEHHbIX GMHAHCOB, HAMYME U CTeNeHb Pa3BMTOCTU GUHAHCOBOW CUCTEMbI
CTpaHbl MecTa HaxoXKAeHMUA AnLa, 06A3aHHOIO NO MHOCTPAHHBIM LIEHHbIM Bymaram.

Ha ypoBeHb CMCTEMHOrMO PMCKA MOTYT OKa3blBaTb BAMAHME U ApyrMe GpaKkTopbl, B TOM YMCAe BEPOATHOCTb
BBEJIEHUA OrPaHUYEeHWIM Ha WHBECTMUMM B OTAE/IbHble OTPACAW  3KOHOMMKU WAM  BEPOATHOCTb
OAHOMOMEHTHOM AeBaNbBaLLMM HALMOHANbHOM BantoTbl. OBLENPUHATOM MHTETPaSIbHOM OLEHKOM CUCTEMHOTO
PUCKA MHBECTULMI ABNAETCA «CYBEPEHHbIN PEUTMHI» B WMHOCTPAHHOW WAM HAUMOHANbHOM BantoTe,
NPWUCBOEHHbIMA  CTpaHe, B KOTOPOW 3apermcTpmMpoBaH 3MMUTEHT MHOCTPAHHOM UEeHHOM Bymarw,
MEXAYHAPOAHbIMU PENTUHIOBbIMK areHTcTBamm MOODY’S, STANDARD & POOR'S, FITCH IBCA, oaHako,
cnefyet MMETb B BUAY, UTO PENTUMHIN ABAAIOTCA /MWL OPUEHTMPAMM M MOTMYT B KOHKPETHbIA MOMEHT He
COOTBETCTBOBATb PEANIbHON CUTYaLIMN.

B HacToslLee BpemMa 3aKOHOAATEIbCTBO A0MYCKAET BO3MOMKHOCTb 3aK/I04EHMA POCCUMNCKMMIN MHBECTOPAMM
[0rOBOPOB, ABASIOLLMXCA POCCUNCKMMM MPOU3BOAHBIMU GUHAHCOBLIMU MHCTPYMEHTaMM, BA3NCHbIM aKTUBOM
KOTOPbIX ABAAIOTCA LIeHHble ByMarm MHOCTPaHHbIX SMUTEHTOB UM MHAEKCHI, PACCHMTAHHbIE MO TAKUM LLeHHbIM
bymaram. Mexay Tem, CYyLLeCTBYIOT PUCKM WM3MEHEHWA PErynaTMBHbLIX MOAXOA0B K COOTBETCTBYHOLLMM
onepaumam, B pesyabTaTe Yero MOXKeT BO3HMKHYTb HEODXOAMMOCTb COBepLLATh CAE/KM, HamnpasaeHHble Ha
npekpalleHne 06a3aTeNbCTB MO YKa3aHHbIM AOrOBOPaM, BONPEKM BaLMM HAaMEPEHUAM.

(6) Mpasossie pucku

Heobxoammo oTaaBaTh cebe OTYET B TOM, YTO MHOCTPaHHble GUHAHCOBLIE MHCTPYMEHTbI, ABASIOLIMECA
6asnUCHBIMM  aKTMBaMM NPOM3BOAHbLIX (GUHAHCOBLIX MHCTPYMEHTOB, He BCerga ABAAKTCA aHaNoramu
POCCUMMCKMX PUHAHCOBBIX MHCTPYMEHTOB. B tobom caydae npefocTaBasemble MO HMM MpaBa M NpaBmaa ux
OCYLLECTBIEHMS MOTYT CYLLLECTBEHHO OTIMYATHCA OT NMPaB MO POCCUMNCKMM GUHAHCOBBIM MHCTPYMEHTAM.
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Bo3MOXKHOCTU cyebHOM 3aWmnTbl NpaB No NPOM3BOAHLIM GUHAHCOBBIM UHCTPYMEHTAM C MHOCTPAHHbIM
6a3nCHbIM aKTMBOM MOTYT OblTb CYLLIECTBEHHO OrpaHn4yeHbl HEOOXOAMMOCTbIO 0bpalleHMUa B 3apyberkHble
cynebHble M NPaBOOXPaHMTE/bHbIE OpraHbl MO YCTAaHOBAEHHLIM MPaBMAaM, KOTOPblE MOTYT CyLLECTBEHHO
OT/IMYATBCA OT AeNCTBYOWMX B Poccun. Kpome Toro, Bbl B HONBWMHCTBE C/ly4aeB HE CMOKETe NofaraTbCA Ha
3aLUMTY CBOMX NPaB M 3aKOHHbIX MHTEPECOB POCCUICKMMM YNOTHOMOYEHHbBIMW OpraHamMm.

Mpw coBepleHnM onepaumit ¢ MHOCTPAHHbIMU GUHAHCOBBLIMWU MHCTPYMEHTAMM HEODXOAMMO YYMTbIBATb
0COBEHHOCTM PaCKPbITUA.

(8) Packpsimue uHgopmayuu

PackpbiTne MHOOPMaLMM B OTHOWEHMM MHOCTPAHHbLIX LEHHbIX Bymar, ABAAOWMXCA BA3MCHBIM aKTUBOM
NPOM3BOAHbIX GUHAHCOBbLIX MHCTPYMEHTOB, OCYLLECTBAAETCA NO NPaBMAaM, AENCTBYOWMM 33 pybexom, 1 Ha
aHMMIMCKOM A3bike. OLEHMTE CBOIO FOTOBHOCTb aHAANM3MPOBATb MHPOPMALMIO Ha @HTIMMCKOM A3bIKE, a TaKKe
TO, NOHMMaAETe M Bbl OTAIMUMA MeXay NPUMHATbIMM B Poccum npasmnamm GUHAHCOBOM OTYETHOCTH,
MexayHapoAHbIMKU CTaHAapPTamMM GUHAHCOBOM OTYETHOCTM MAKM MpaBuaamuM GUHAHCOBOM OTYETHOCTM, MO
KoTopbIM NyBAMKyeTca MHGOPMALMA SIMUTEHTOM MHOCTPAHHbIX LLEHHbIX Bymar.

TaKKe pOoCCUICKMe opraHM3aTopbl TOProBAW 1 (MAK) BPOKepPbl MOryT OCYLLECTBAATL NEePeBos, HEKOTOPbIX
OOKYMEHTOB (MHGOPMaLMK), PaCKPbIBAEMbIX MHOCTPaHHbIM 3MUTEHTOM A/1A Ballero yaobcTea. B aTom cayyae
nepeBos, MOXeT BOCMPUHMMATLCA WMCKAOUUTENbHO KaK BCMOMOratenbHaa uHbopmauma K oduumanbHo
PACKPbITbIM AOKYMEHTaM (MHPOPMaLMM) Ha MHOCTPAHHOM s3biKe. Bcerga yumTbiBaliTe BEPOATHOCTb OWMOOK
nepeBo/lYMKa, B TOM YMUC/e CBA3AHHbIX C BOSMOXHbIM Pa3/IMYHbIM NEPEBOAOM OAHUX N TEX e MHOCTPAHHbIX
CNoB 1 Gpas uam oTCyTCTBUEM ODBLLENPUHATOrO PYCCKOrO SKBMBAEHTA.

Jeknapauma o pucKax, CBA3aHHbIX C HECaHKUMOHUPOBAaHHbIM AOCTYNOM K 3alLMLLAEMONA MHd)OpMaLI,MM, B Lenax
I'IpOTI/IBO,EI,eﬁCTBI/Iﬂ HE3aKOHHbIM d)MHaHCOBbIM onepauuam

ObuwecTtBO  HacTOAWMM  yBEAOMASAET  KAMEHTAa O  PWUCKaX, CBA3AHHbLIX C  BO3MOMHOCTbHHO
HEeCaHKLMOHMPOBAHHOMO A0CTYNa TPETbUX ANL, K HOMepy MobuabHoro TenedoHa / Homepy dakca / agpecy
3/1EKTPOHHOM NOoYTbI / MHOMY MO, NOCPEACTBOM KOTOPbIX OCYLLECTBAAETCA Nepeaada KAMEHTOM 3/1EKTPOHHbIX
3asBOK / nopydeHuin / TpebosaHnt Ha MCNOAHEHNE GUHAHCOBbLIX OMNepaLyii, a TaKkKe PUCKax CoBepLUeHun
OEeNCTBMI NocpeacTBOM MobuabHOrO TenedoHa / dakca / 3nekTpoHHoM nouTbl / nHoro MO, nocpeacTsom
KOTOPbIX OCYLECTBAAETCA Mepenada KAMEHTOM 3/1eKTPOHHbIX 3aABOK / nopydveHuit / TpeboBaHMI Ha
ncnosiHeHne GUHAHCOBbLIX onepaumin, AOCTyNa K KOHPUAEHUMANbHOM MHGOPMALIMK, KacatoLenca KAMEHT],
JIMLOM, HE MMEIOLLIMM Ha TO MOJTHOMOYMIA.

KnneHTy Heobxoammo obecrneunTb OTCYTCTBME HECAHKUMOHMPOBAHHOTO A0CTyna TPeTbUX UL K
YKa3aHHOMY Bbillie HOMEPY MOBUILHOTO TenedpoHa / Homepy daKca / afpecy 3NeKTPOHHOM NoYTbl / nHomy 0.

KnveHT noAaTBep:KAaeT, 4To yBeAOMAeH O Tom, 4yto O6WecTBO MCNOAb3yeT KOMMEKC Mep Mo
NpesoTBPaLEHNIO HECAHKLUMOHMPOBAHHOIO A0CTyNa K 3allMLaemMor WMHPOpMaLMM U CBOEBPEMEHHOMY
0BHapyKeHUo BO34ENCTBMA BPEeAOHOCHOMO KOAa.

O6LLecTBO NOATBEPHKAAET, UTO OCYLLECTBAAET 3aLLUMTY CAeAytollen MHPOopMaLMK:

- WHbOpmMauuMKM, codepKallenca B AOKYMEHTaX, COCTaBAAEMbIX MPW OCYLLEeCTBAEHUN (GUHAHCOBBIX
onepaumii B 9N1eKTPOHHOM BUAE COTPpyAHMKamm ObLLecTBa;

- WHPopmaumn, Heobxoanmol OBLIeCTBY A8 aBTOPU3aLIMM CBOUX KAMEHTOB B LIEASAX OCYLLECTBIEHMUS
bUHaAHCOBLIX Onepaumin U yAOCTOBEPEHMA MNpPaBa KAMEHTOB PaCnopsAXKaTbCA AEHEeXHbIMW CpeacTBamMy,
LEHHbIMW ByMaramm nam MHbIM MMYLLLECTBOM;

- MHbopmaumm 06 ocyllecTBNeHHbIXx OBLECTBOM M ero KAMeHTamMmn GUHAHCOBbLIX onepaLmsaXx.
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[leknapauus o pUckax, CBA3aHHbIX C COBMELLIEHEM OBLLIECTBOM Pa3NnYHbIX BUAOB NPOodeccMoHanbHOM
[AeATeNbHOCTU, NPOPECCMOHANbHOM AEATENIbHOCTM C UHBIMM BUAZMM AEATE/IbHOCTU

ObLLecTBO [0BOANT [0 CBEAEHUSA BCEX KAMEHTOB MHOOPMALMIO O TOM, YTO, MMEs COOTBETCTBylOLIME
NMLEH3MM, COBMELLAET HECKO/IbKO BWUAOB MPOPECCUMOHANbHOM AEATENbHOCTM Ha PbIHKE LEHHbIX bBymar:
HPOKEpPCKY0, Aeno3uTapHylo AeATeNbHOCTb, AEATENbHOCTb MO YNPaBAEHUMIO LEHHbIMK Oymaramu U
0eATeNbHOCTb N0 MHBECTULIMOHHOMY KOHCY/IbTUPOBAHMIO.

Mof, pUCKaMM COBMELLEHMA PasanYHbIX BUAOB NPOGECCMOHANbHON AeATeNbHOCTU Ha PbIHKE LIeHHbIX
bymar, B LieNax HacToAlel AeknapaLumm, NOHMMaeTCa BO3MOMXKHOCTb HaHeceHus yulepba kaneHTy ObuiecTsa B
TOM YmMC/e BCAeacTBuE:

—  HenpaBoOMepHOro MCNOb30BaHMA COTPYAHUKaMM ObulecTsa, OCyLLECTBAALWMMM
npodeccMoHanbHylo AeATeNbHOCTb Ha pPbIHKE LEHHbIX Oymar, KoHobuaeHUManbHoM wHbopMauMM npu
npoBeAeHUM onepaLmii (CAeNoK) Ha pbIHKe LeHHbIX Bymar;

—  HenpasBOMEPHOro U/UAN HeHaaeXKallero MCNob30BaHUA MHCANAEPCKOM MHbOPMALLMM, NONYYEHHOH
B CBA3M C OCYLLECTB/EHMEM NPOPECCUOHANbHON AeATENBHOCTH;

—  MPOTMBOMPABHOIO PaCMoPsSMKeHUs coTpyaHWKamm O6LecTBa LEHHbIMW Bymaramm U AeHEKHbIMK
cpeacTBaMu KAMeHTa.

—  BO3HMKHOBEHWA KOHOGAMKTA WMHTEPECOB, B TOM 4YMCAE, HapylleHWA NPUHLMNE NPUOPUTETHOCTU
MHTEPECOB KAWeHTa neped MHTepecamm OOLIECTBa, KOTOpble MOTYT MPUBECTU B pesy/bTaTe [AenCcTBUI
(6espenictena) ObLLECTBA M €r0 COTPYAHMKOB K yObITKAM U/Man HebnaronpuaTHbIM MOCAeACTBUAM 49
KNAVEHTa;

Mo KOHGANMKTOM MHTEPECOB MOHMMAaETCA MPOTUBOPEUNE MEXKAY MMYLLECTBEHHBIMM U MHBbIMU MHTEpPECcamM
ObuiecTBa, ero A0NKHOCTHbIX ML, U PabOTHUKOB 1 KNKeHTa, B pesyabTaTe KoToporo Aeictama ObliecTtsa, ero
OO/MKHOCTHbIX ML, U/MAM  pabOTHMKOB  MOTYT MPUYUHWUTE  KAMEHTY yObITKM WAM  NOBAEYL  WHbIE
HebnaronpuaTHble Ana KaveHTa nocaeacTeums.

MOCKONbKY PUCK BO3HUKHOBEHMA KOHG/MKTA MHTEPECOB HE MOMKET ObiTb UCKAHOYEH MOAHOCTLIO,
ObuiectBo MHPopmMmMpyeT KnmeHTa 06 obliem xapakTepe v (Maun) cneaytoumx ero MCTOYHUKaX:

1. B cuny Toro, uyto OB6LLIECTBO COBMELLAET AeATeNbHOCTb MO MHBECTULIMOHHOMY KOHCY/bTUPOBAHMIO C
MUHBIMM BMAAMM NPODECCUOHANBHON AEATENBHOCTM Ha PbIHKE LEHHbIX Bymar, a TaksKe B CWay TOro, 4To
onepaumm ¢ PUHAHCOBLIMU MHCTPYMEHTAMM MOTYT COBEpPLLATb A0/IKHOCTHbIE NLA M paboTHUKK ObuiecTBa (a
TakXe WHble cBA3aHHble ¢ O6uecTBOM OBLWMMM 3KOHOMMUYECKMMKU WHTepecamu nuua) O6Liectso, ero
OO/IKHOCTHbIE MUa M PabOTHUKM MOrYT BAadeTb MAM ObiTb 3aMHTEPECOBAHbI B 3aKMOYEHUU CAENKM C
bUHAHCOBLIM MHCTPYMEHTOM, B OTHOLLIEHWK KoToporo ObLiecTBo NpeaocTaBaseT KAneHTy MHAUBUAYaAAbHYIO
MHBECTULIMOHHYIO peKomMeHaaLUmnto n(nam) KaimeHTom noaaHo nopyYyeHne Ha 3aKItoUeHne CAeNKN.

2. B cnyvae npeaocTtaBneHUA UHAMBUAOYaNbHOW WMHBECTULMOHHOW pPeKoMeHAaUun, coaepskallen
onucaHWe CcAeNoK C LEeHHbIMW Oymaramu, [paroueHHbIMM MEeTanNamu WMAM  MHbIMUM  GUHAHCOBbLIMM
MHCTPYMEHTaMM, KoTopbiMu BrageeT O6uWlectBo M (Man) ¢ KoTopbiMn OBLWECTBO HaMepeHo COBEpLIUTb
caenky, ObLecTBo, ero AONKHOCTHbIE MLA U PabOTHUKM MOTYT BbITh 3aMHTEPECOBaHbI B 3aK/MHOUEHUN CAENKN
C TAaKMMM LeHHbIMKW ByMmaramm, AparoueHHbIMU MeTannamm UaM GUHaHCOBLIMM MHCTPYMEHTaMMU.

3. B cnyuae cosepuwenus ObuecTBom B MHTepecax KAMeHTa CAe/IoK B OTHOLIEHMM LEeHHbIX Bymar,
APAroLeHHbIX MeTaNN0B UM UHbIX GUHAHCOBbLIX MHCTPYMEHTOB, KOTOpbiMK BradeeT O6uecTso u (Man) ¢
KoTopbiMuM OBLLECTBO HaMEPEHO COBEPLUNTL caenky, OBLecTBO, ero A0MKHOCTHbIE UL U PaBOTHUKM MOTYT
HbITb 3aMHTEPECOBAHbI B 3aK0YEHWM CALMKM C TAKUMM LIEHHbIMM Bymaramu, AparoueHHbIMU MeTaniamm Uan
PUHAHCOBBIMU UHCTPYMEHTAMMU.

4. B cnyvae npenoctaBaeHua KAMEHTY WHAMBUAYaANbHbIX WMHBECTULMOHHbLIX PEKOMeHAaUun, Wuau
OKaszaHua KAMEHTY MHbIX KOHCY/AbTaLMOHHbIX/MHGOPMaLMOHHbIX/aHanuTuueckmux yeayr, O6LecTso, ero
OO/IKHOCTHbIE INLE M PaBOTHUKM BYAyT MMETb BO3MOMHOCTb KOCBEHHO BAMATL Ha nNodady W/uam Ha ycaosus
nopy4YeHnit, nogasaembix KnveHtom OBLWECTBY B LEASX UCMONHEHUSA TakKMX peKomMeHaalmumn/ Mcnonb3oBaHms
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nosyyeHHon ot Obulectsa MHdopmaLmm, byayun 3aUHTEPECOBAHHbIMM B NoslydeHMn ObLiecTBOM OT KineHTa
BO3HarpasKaeHus 3a UCNOSHEHME TaKUX NMOPYYEHUN.

5. B cnydyae npeactaBneHUs MHAMBUAYaSbHON MHBECTULMOHHOM pPeKOMEeHAaUMN UAKU NPeaioKeHus,
coAep:Kalllero onucaHue CcOeNoK C  UeHHbIMWM Bymaramu, [OpParougHHbIMW  MEeTannamm  UAM  UHbIMMI
bUHAHCOBBIMM MHCTPYMEHTAaMM, KOTOpble ByAyT COBEpLUATLCA MPU YHaCTUM UM KOHTPAreHTamm no KOTOpbIM
ByayT ABNATLCA APYroin KaneHT ObulecTta n(unn) addmnmposaHHoe nuuo Obuwectsa U(MaKM) MHOE CBA3AHHOE
c ObuiectBoOM OOWMMM IKOHOMUYECKMMM UMHTEpecamn ninuo, OBLIECTBO, ero [A0/MKHOCTHble Anua U
PaboOTHUKM MOTYT ObITb 3aMHTEPECOBAHbI B 3aKMOYEHWM TaKUX COEOK.

6. B cnyyae cosepuieHns O6uwectBoOM B MHTepecax KaueHTa CcAenoKk ¢ UeHHbIMKW  Bymaramuy,
OParoLUeHHbIMU MeTannaMm UAN UHbIMW GUHAHCOBLIMM UHCTPYMEHTAaMM, KOTOpble ByayT coBepLlaThCa npu
YYaCTMM UK KOHTPareHTaMM Mo KoTopbiM ByayT ABAATbCA Apyron KameHT ObuwecTsa U(mMan) adduanpoBaHHoe
nmuo Obulectsa U(MAKM) MHOEe CBA3aHHOE C BpoKkepom OBLWMMKM 3KOHOMUYECKMMW WHTEpPecamu nuuo,
Ob6uecTBO, ero A0MKHOCTHbIE ML M PabOTHUKM MOTYT BbITb 3aMHTEPECOBaHbI B 3aK/IH0YEHMM TaKUX COEOK.

7. B cnyyae 3aknodeHus O6WECTBOM [OrOBOPOB C  TPETbUM JIMUOM  (TPETbUMKU  AULLAMM),
npeaycmaTpMBatoLWMX BbINAATy BO3HarpaxkaeHua O6uecTtsy 1 (MAn) npeaocTaBAeHUe UHbIX MMYLLECTBEHHbIX
6nar n(unmn) ocsoboxaeHUa oT 06A3aHHOCTM COBEPLINTL ONpedefieHHble AeCTBUA, B C/lydae CoBepLIeHus
ObuwectBom B UHTepecax KameHTa cAenok, B TOM 4YuC/le NpPeayCMOTPEHHbIX WHAMBUAYaAAbHOW
MHBECTULMOHHOM pekomeHaaumen, O6uecTBo, ero AO/KHOCTHbIe avua U paboTHMKM MoryT ObiTb
3aMHTEPEeCOBaHbl B 3aK/OYEHMUM CAENKMN.

8. B cnyyae npenctaBneHus MHAMBWUAYaNbHOW MHBECTULMOHHOM PEKOMEHAAUMM UM MPeaNoxeHus,
coAeprKalllero onmncaHme LeHHbIX bymar nam MHbIX GUHAHCOBBLIX MHCTPYMEHTOB, SMUTEHTOM UM 06A3aHHbIM
JIMLIOM 1O KoTopbimM ABnaeTca O6ulecTBo, ero abduanpoBaHHoe AMLO MAM MHOe cBA3aHHOoe ¢ ObliecTBom
0BLLMMMN SKOHOMUYECKMMM UHTEpecamm anuo, OBLWEeCcTBO, ero A0/IKHOCTHbIE MLA U PabOTHUKM MOTYT ObITb
3aMHTEPECOBaHbl B 3aKNOYEHWM CAENKM C TAKUMUM LUEHHBIMKU Bymaramm nam GUHaHCOBbIMN MHCTPYMEHTAMMU.

9. B cnyyae coBepueHusa ObLecTBOM B MHTepecax KAMEeHTa CAEe/IOK B OTHOWEHUW LUEHHbIX Dymar nam
MHbIX GUHAHCOBbLIX MHCTPYMEHTOB, SMUTEHTOM UM 0HA3aHHBIM IMLLOM MO KOTOpbIM ABaseTca O6LecTBo, ero
addmnMpoBaHHOE ANLO UK MHOEe cBsA3aHHoe ¢ ObLEecTBOM OBWMMM SKOHOMUYECKMMWN MHTEepecammn nnLo,
Ob6uwecTBoO, ero AOMKHOCTHbIE ANLA U PaBOTHUKM MOTYT ObiTb 3aMHTEPECOBaHbl B 3aK/JOUYEHUU CAENKNU C
TaKMMM LUEHHbIMW Bymaramm nam GUHaHCOBbLIMU MHCTPYMEHTAMMU.

10. B cnyuae ecam O6UECTBO, OCYLLECTBAASA AEATENbHOCTb MO UHBECTULIMOHHOMY KOHCY/IbTUPOBAHMIO,
ABNAETCA CTOPOHOW AOrOBOPa, ABAAIOLLErOCH MPOU3BOAHBIM GUHAHCOBLIM MHCTPYMEHTOM, Ha30BbIM aKTUBOM
KOTOpPOro ABAAKOTCA LEHHble bymarn WMAM AparoueHHOro MeTansa, OMMCaHWe KOTOPbIX COAEePXUTCA B
MHAMBWAYANbHOM MHBECTULMOHHON PEKOMEHAALMM.

Takxke MHbopmMpyem Bac 0 Tom, 4To OBLLECTBO, OCYLLECTBAASA NPOPECCMOHANbHYIO AEATENbHOCTb Ha
PbIHKE LEHHbIX Bymar, NpMHUMaET KOMMAEKC Mep (B TOM 4ymcne paspabaTbiBaeT Mepbl MO BbIABAEHUIO U
KOHTPOO KOHQ/IMKTA MHTEPEeCcOoB, a TaKKe MNpenoTBPalLeHUIo ero MocAeACTBUi), HanpaBieHHbIX Ha
MCKAtOYEHWE KOHMAMKTA MHTepecoB B JAeATesnibHOCTM OOLIeCTBa, BKAKOYas AeATe/lbHOCTb ero OpraHos
ynpasaeHns n paboTHMKOB, KOHMAMKTa MHTepecos OOLWIECTBA M e€ro KAMeHTa (KAMEHTOB), KOH(MKTA
NHTEpPEeCcoB pasHbix KAneHTos ObLIecTBa, KOHGANKTA MHTEPECOB NPM COBMELLIEHMM BUAOB NPOdGECCMOHaNbHOM
OEeATEe/IbHOCTM Ha pPbIHKE LEHHbIX Bymar, pyKOBOACTBYACb MPUHLMNOM A0OPOCOBECTHOCTU U NMPUOPUTETA
NMHTepecos KnneHTa nepen COOCTBEHHbIMN MHTEPECaMMU.

3aKounTeNIbHbIE NOIOKEHUA

Y4nTbIBaA BbILLEN3NOKEHHOE, Mbl PEKOMEHAYEM BaM BHUMATE/IbHO I‘IOLI,OVITVI K BOMPOCY O TOM, ABNIAKOTCA
I PUCKKN, BO3HNKaKOLWLKMeE B CBA3W C NpoBeaeHNeEM onepau,mﬁ Ha (bl/IHaHCOBOM pPbIHKE, NpnemaembsIiMn ON1A Bac
C y4eTOM BallNX MHBECTULUMOHHbIX LLeneVl n d)l/IHaHCOBbIX BO3MOHOCTEMN. JaHHada AdeKnapauna He UMeeT uesin
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3aCTaBWUTb BAac OTKA3aTbCA OT OCYLLECTBNEHMA onepaumin Ha GUHAHCOBOM pPblHKE, @ NPM3BaHa NMOMOYb Bam
OLLEHUTb PUCKU TaKUX onepaumin M OTBETCTBEHHO MOAOMTM K pelleHuto Bonpoca O Bbibope Ballein
MHBECTULIMOHHOWM CTpaTerMmn 1 yCcaoBmiA 40roBOpa C BallMm BPOKepOoM/ynpaBaatoLLIMM.

Ybeamutecb, YTO HACTOAWAA AEKNapauMa O PUCKAxX MOHATHA BaM, M NPU HeoBXOAMMOCTU MNOAyYUTe
PasbACHeHMA y Bawero bpokepa/ynpaBasaioWero WAM  KOHCyAbTaHTa, CheusanusmMpyolerocsd Ha
COOTBETCTBYHOLLMX NPeaMeTax.

ObWEecTBO pacKpbIBaeT HACTOALLYIO AEKNapaLMIO O PUCKAX, a TaKKe M3MEHEHUSA U AOMNOJHEHMA K HEM Ha
cBoem obunuManbHOM canTe B UHGOPMALMOHHO-TENEKOMMYHMKALMOHHOM CeTU « MHTEpPHET» KPYrNOCYTOUYHO U
becnnaTtHoO  ANA  O3HAKOMAEHUA U MCMONb30BaHMA, 33  MUCK/IOYEHMEM  BpPEMEHW  MpPOBeAEHMA
npodunakTMyeckmx paboTt, Bo Bpema KoTopbix canT ObuiectBa B ceTU «VIHTEPHET» He AOCTyneH AnA
noceuteHua. Ecnm HacToAwaa Aeknapaums MaM Kakaa-ambo ee 4acTb pacnpOCTPaHAeTCA Ha OTHOLWEHMA
ObulectBa M €ro COOTBETCTBYIOWErO K/AWEHTa, TO [JeKnapauus WaM ee COOTBETCTBYIOWAA YacTb
NpefloCTaBAAETCA KIMEHTY B TOM XKe Gopme, B KOTOPOW C KAMEHTOM 3aK/HO4aeTCca A0roBop.

Mpu BHECEHUN UBMEHEHUI B TEKCT AeKknapaumm o puckax O6LecTBo yBeaomisaeT 06 3TOM K/AUEHTOB,
KOTOpble paHee Obl/IM 03HAKOMJIEHbBI C 3TOM AeKNapaumelt, MyTeM PacKpbITUS COOTBETCTBYOLWEN MHGOPMALLMM
Ha cBoem odULMANLHOM caiTe B MHOOPMALIMOHHO-TEIEKOMMYHUKALMOHHOW CETU « IHTEpHET».
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