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Jexaapanuu (mpo4ue)

}Iekﬂapaum] 0 PHUCKaAX, CBA3AHHBIX C COBEPIICHHEM MAPKHHAJIBHBIX U HEIIOKPBITHIX CACJI0K

Llens nacrosimeit [lexnapanuu — npenoctaButh Ilomydateno (GMHAHCOBBIX yciyr MHGOPMALMIO 00 OCHOBHBIX PHUCKAX, C KOTOPBHIMH CBSI3aHBI
Map)KHHAIBHBIE CHENKH (TO €CTh CAECNIKH, HCIIOJHEHUE KOTOPBIX OCYLIECTBIIICTCS C HCIIOIb30BAaHUEM 3aEMHBIX CPE/ICTB, IIPEOCTABICHHBIX OPOK epoM) U
HETOKPBITBIE CCNIKH (TO €CTh CHEJIKH, B PE3yJIbTaTe KOTOPHIX BO3HUKAET HEMOKPHITask IIO3ULMS — IJIs1 UCIIOJIHEHHS 0053aTeIbCTB 110 KOTOPHIM Ha MOMEHT
3aKJIIOYEHHMS CHIEJIKH MMYIECTBa KINEHTa, IIEPElaHHOro OpOKepy, HEIOCTATOYHO C YUETOM HHBIX paHee 3aKII0UCHHBIX CIEIIOK).

JlaHHBIE CIIEJIKK MOAXOMAAT HE BceM KineHTaM. HopMaTHBHBIE aKThl OFPAaHUYMBAIOT PUCKH KJIMEHTOB 110 MapKU HAJIbHBIM U HEIOKPBITHIM ClIEJIKaM, B
TOM YHCIIE PEryIupys MaKCUMAJIBHOE «IUICY0» — COOTHOILICHHE 00S3aTeNIbCTB KIMEHTA 0 3aK/IIOYCHHBIM B €ro HHTEpPecax CAENIKaM M MMYIIEeCTBa
KIIMEHTA, MPEeIHa3HAuYEHHOr 0 JUIs COBEPILEHUsS CAEJIOK B COOTBETCTBUU C OPOKEPCKUM JOrOBOPOM. TeM HE MeHee, JaHHbIe CHEIKHM MOAXOAAT HE BCEM
KJIMEHTaM, OCKOJIbKY CONPSKEHBI C JOMOIHUTEIBHBIMU PUCKAMH H TPEOYIOT OLIEHKH TOTrO, TOTOBEI JIM BBl HX HECTH.

1. Poinounwtii puck

Ilpu cornacuy Ha COBEpIICHHE MApKUHAIBHBIX M HEMOKPBITBIX COEIOK BBl JODKHBI YYHTBIBATH TOT (haKT, YTO BEIMYMHA IIOTEpPb B Cilydae
HeOJIaronpHATHOTO AJIs BAIIero MOpTQes ABIKEHHS PHIHKA YBEIMIUBACTCS IPH YBEINUCHUH IIJIedYay.

IToMuMO 0OIIEr0 PHIHOYHOTO PHCKA, KOTOPBIH HECET KIMEHT, COBEPIUAIOINMH ONepaliy Ha PHIHKE LEHHBIX OyMar, Bbl B CIydae COBEPLICHHUS
MapXKHHAIBHBIX M HEMOKPBITBIX CHENIOK OyaeTe HECTH PUCK HeOJIarompHsITHOIO W3MEHEHMsS L[EHBI KaKk B OTHOLICHWH LIEHHBIX Oymar, B pe3yJbTaTe
NPHOOPETeHHsT KOTOPBIX BO3HUKJIA HJIM YBEJIUYHIACH HEMOKPBITAsl MO3ULMS, TaK M PUCK B OTHOLICHHUH aKTHBOB, KOTOpbIE cIyxaT obecrnedeHueM. [1pu
9TOM, B ClIydae €CIIM HEMOKPHITas MO3MIMSA BO3HHMKIA WM YBEIMYWIACH B pE3yJbTaTe MPONAXH LEHHBIX OyMmar, BelIMYMHA YOBITKOB HUYEM HE
orpaHndeHa — Brl Oynere o0s13aHbl BEpHYTb (1€penaTh) Opokepy LeHHbIe OyMaru He3aBUCHMO OT U3MEHEHUS UX CTOMMOCTH.

l_[pl/l COBCPUICHUHN MapXUHAJIBHBIX U HEMOKPBITBIX CACIOK Bri JOJDKHBI YYUTBIBATH, YTO BO3MOXKHOCTH PACIOPSIKEHUA aKTHBAMH, SBJISIOIIUMHUCH
obecredeHreM 110 TAKHM CAENIKaM, OrpaHHYCHA.

NmymecTBo (4acTh MMYIIECTBA), NpHHAAIexKaiiee Bam, B pe3ynbTare COBEpLICHHS MAap)KUHAJIBHON WM HEHOKPHITONH CIEJKH SBJISETCS
obecreyeHreM HCIOMHEHUsT Bamux 00s3aTensCcTB mepes OpokepoM U BO3MOXKHOCTH PACHOPSDKEHHSI UM MOXKET OBITh OrpaHHYeHa BIUIOTH O IOJHOTO
3alpeTa COBEPIUEHMS] ¢ HUM KakHX-MHOO caenok. Pasmep obecredeHns] W3MEHsETCS B MOPSAKE, HPEAYCMOTPEHHOM JOTOBOPOM, M B PE3yJbTaTe BB
MO)KeTe OBITh OrpaHUYCHBI B BO3MOXHOCTH pPACHOpPsKATBCA CBOMM HMMYIIECTBOM B OonpLei CTENIEHHU, 4Y€M J10 COBCPUICHUSA Map)KPlHaJ'll:HOﬁ
(HEeMOKPBITOH) CENIKHU.

Taxxe HCO6X0}1HMO y4€CTh BO3MOXKHOCTb MNPUHYAUTEIBHOI'O 3aKpPBITUS ITO3UIIAH. HeGJ’[aFOl’lpl/lflTHOC U3MEHCHHUE IIEHBI MOXET IIPUBECTH K
HEOOXOIMMOCTH BHECTH JIONOJIHUTENBHBIE CPEACTBA IS TOrO, YTOOBI IIPUBECTU OOECIIEUEHHE B COOTBETCTBHE C TPEOOBAaHUSIMH HOPMATHBHBIX aKTOB H
OGPOKEPCKOro J10roBopa, YTo AOKHO OBITH CAEIAaHO B KOPOTKHMI CPOK, KOTOPBI MOXKET OBITH HENOCTaTO4YEH A Bac. HopMaTUBHBIE aKThl M yCIJIOBUS
OpOKEPCKOro 10roBopa Mmo3BoJIsiioT Opokepy 0e3 Bamiero cornacus «npuHyJUTEIbHO 3aKPbITh MO3UIUIO», TO €CTh MPUOOPECTH LIEHHbIE OyMaru 3a cueT
BallIMX JIEHEKHBIX CPEACTB MJIM MPOJATh BALIM I[EHHbIE OyMaru. 9To MOXKET OBITh CAENAHO IO CYIIECTBYIOIIMM, B TOM YHCII€ HEBBITOAHBIM, LIEHAM U
IIPHBECTH K BOSHUKHOBEHMIO Y BaC YOBITKOB.

IMpuHynUTENbHOE 3aKPHITHE TTO3UIIMU MOXKET OBITh BBI3BAHO PE3KHMMH KOJIEOAHHSMU PHIHOYHBIX I[€H, KOTOPbIE MOBJIEKIN yMEHbIICHUE CTOMMOCTH
BaIlero noprdens HUKe MUHUMAJIBHON MapXKu.

IMpuHynUTENbHOE 3aKPHITHE MO3UIMH MOXET OBITH BHI3BAHO TPEOOBAHMAMH HOPMATHBHBIX aKTOB WJIM BHECEHHEM OPOKEpOM B OJHOCTOPOHHEM
MOPsIIKE M3MEHEHHH B CITMCOK LIEHHBIX OyMar, KOTOpbIe MOT'YT OBITh 00E€CIIEUEHUEM 10 HEMOKPBITHIM MO3HILIUSM.

ITpuHyIUTEIbHOE 3aKPBITHE MOXKET OBITh BBI3BAHO M3MEHEHHEM 3HAYEHUH CTABOK PUCKA, PACCUMTHIBAEMBIX KIIMPUHI OBOW OpraHH3alMed W (WIm)
HCIIOJIb3YEeMBIX OPOKEPOM B CBA3H C yBEIMYECHUEM BOJATHIFHOCTH COOTBETCTBYIOMIUX IIGHHBIX OyMar.

Bo Bcex 9THX clydasx IPHHYIUTEIbHOE 3aKPhITHE O3UIUH MOXET IPHYMHUT BaM 3HaunTenbHbIC YOBITKH, HECMOTPS HAa TO, YTO HOCTIE 3aKPHITHS
MO3HI[N U3MEHEHHUE IIeH Ha (UHAHCOBBIC MHCTPYMEHTBI MOXKET NPUHATH OnaronpusaTHoe ansi Bac Hampasnenue, U Bl momyunau 6b1 1oXof, ecinu OB
Bamia mosunus He ObUIa 3aKkpbiTa. PasMep yka3aHHBIX YOBITKOB NIPU HEOJArONpUATHOM CTEUEHHH OOCTOATENBCTB MOJKET IIPEBBICHTH CTOUMOCTH
HaxoJAIuUXcs Ha Bamem cueTy akTuBOB.

1I. Puck nukeuonocmu

Ecnn BenuunHa HEMOKPBHITON MO3MIMH 110 OTAEIBHBIM LIEHHBIM OyMaraM sIBIISICTCS 3HAUMMOI B CPaBHEHHH ¢ 00bEMOM COOTBETCTBYIOIMX IICHHBIX
Oymar B cBOOOZHOM oOpamieHMHd M (MJIM) B CpPaBHEHMH C OOBEMOM TOPrOB Ha OPraHW30BAaHHOM DBIHKE, PHUCK JIMKBUIHOCTH IPH COBEPLICHHH
MapXXHHAIBHOH U HEIOKPHITOH CHENKU ycuauBaeTcs. TpyaHOCTH ¢ mpHoOpeTeHreM WM IPOJaXKed aKTHBOB MOT'YT IIPUBECTU K yBEIHICHHIO YOBIT KOB 110
CPaBHEHHIO C OOBIYHBIMH CACIKAMH. AHAIOTMYHO HEOOXOAMMO yIUTHIBATH BO3PACTAIOMINI PHCK IMKBHIHOCTU, €CIIH 00ECIIeUueHHEM Bamieil HeMOKPBHITOH
MO3HIHUHU SBISIOTCS I[eHHbIe OyMaru M IJI1 3aKPBITHS HEMOKPHITON IO3UIIHMU MOXKET HOTPeOOBaThCSA pealu3alis CyLIeCTBEHHOIO KOJIMYECTBA LEHHBIX
Oymar.

Bamm nopydeHus1, HalpaBIeHHbIC HA OTPAHHYEHUE YOBITKOB, HE BCETIa MOTYT OTPaHHYUTh MOTEPH O IPEAIONaraeMoro ypoBHs, Tak KaK B paMKax
CKJIaJbIBaIoNIeiics Ha PHIHKE CHUTYallH HCIONHEHHE TAKOr0 MOPYIEHNUs 10 YKAa3aHHOU BaMU I[EHE MOXKET OKa3aThCsl HEBO3MOKHBIM.

YauteiBas BBIIICU3JIOKCHHOC, Mbl PCKOMCHAYEM BaM BHHMATCIBHO PACCMOTPETH BOIIPOC O TOM, SABIAIOTCA JIM PUCKHA, BO3HUKAIOIIUE IIPHA
TIPOBEACHNH COOTBETCTBYIOIINX onepaunﬁ, TIPpUEMJIEMBIMHU JUISL BAC € Y4Y€TOM BalllUX WHBECTHUIIMOHHBIX ueﬂeﬁ n (I)I/IHaHCOBbIX BO3MOKHOCTEH. HaHHaS{
Z[eKJ'IapaIII/ISI HE MMEET CBOEU IENbI0 3aCTaBHTh BAC OTKA3aThCs OT OCYHIECTBJICHUS TaKUX onepaunﬁ, a MIpu3BaHa IMMOMOYb BaM OLEHUTHL HUX PUCKH U

OTBETCTBEHHO ITOJONUTHU K PEIICHHIO BOIIPOCA O BEIOOpE Ballel HHBECTHIHOHHON CTpaTerny U yCIOBHII JoroBopa ¢ Bammm 6pokepom.

Y6C,E[I/ITBCI), YTO HaCTosAmIasg ACKJIapanus O PpHUCKaX IMOHATHA BaM, u npu HeO6X0,I[I/IMOCTI/I TIOJTYYUTE Pa3bACHCHUS Y Bamrero 6p0Kepa imize
KOHCYJIbTaHTa, CHCHHUATU3UPYIOUIETOCSI HAa COOTBETCTBYIOIINX BOIIPOCAX.

Hacmoswas /[leknapayus cocmasiiena 8 08yx 3K3eMNIsApax, 0OUH U3z Komopulx Haxooumes y Ionyuamensa gunarncosvix yciye, opyeou y PETHOHA.

Hacmosawum Ionyuamens gunancogvix ycaye noomeepoicoaem, umo OH O3Hakomaen ¢ [exnapayueti O puckax, C8A3aHHbIX € CO8epuleHuem
MAPIAHCUHATILHBIX U HENOKPBIMbIX COC0K, U NPUHUMAEm HA cesl 8bluleYKA3aHHble PUCKLL.

Tomyuarens pUHAHCOBBIX YCIIYT: Tlonnuce / /" 20 roma
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I[elmapauuﬂ 0 PUCKAX, CBA3AHHBIX C 3aKJIIOYC€HHEM JOTOBOPOB, ABJIAIOIIHUXCHA NMPOU3BOJHBIMH (l)l/lHaHCOBl:IMl/I HHCTPYMEHTaAMH

Ilens HacTosmell JeKkJIapaluy — MPefoCTaBUTh Bam nH(OpMaImo 00 OCHOBHBIX PHCKaxX, CBSI3aHHBIX C 3aKIIOYECHHEM IOI'OBODPOB, SBIISIOLINXCS
IIPOM3BOHBIMU (PUHAHCOBBIMH HHCTPYMEHTAMH.

JlaHHBIe MHCTPpYMEHTSI ((ppEOYepChl, (POpBapAbl, ONMIIMOHBI, CBOIBI U JIP.) IOJIXOAT HE BCeM KIMeHTaM. boee Toro, HekOTopble BHIBI IPOH3BOIH BIX
(DHHAHCOBBIX HHCTPYMEHTOB CONPSDKEHBI C OOIBIINM YPOBHEM PUCKa, 4eM Apyrue (HHAHCOBBIC HHCTPYMEHTHL. Tak, IIpojaxa ONIMOHHEIX KOHTPAKTOB ¥
3aKIIOYeHHEe (PHIOYEPCHBIX KOHTPAKTOB, (DOPBApIHEIX KOHTPAKTOB U CBOII-KOHTPAKTOB IPH OTHOCHTEIBHO HEOONBINMX HEOIAarONPHATHBIX KOJNCOAHHSIX
LIeH Ha PBIHKE MOXET MOABEPrHyTh Bac pucky 3HauuTEeNbHBIX YOBITKOB. C yU4eTOM 3TOro, COBEPLICHHE CAEJIOK 110 MPOJAXKe ONLUOHHBIX KOHTPAKTOB U
3aKIoYeHne (DbIOYEPCHBIX U (HOPBAPIHBIX KOHTPAKTOB MOXKET OBITH PEKOMEHJOBAHO TOJIBKO OIBITHBIM HHBECTOpAaM, O0JaJaIOLIUM 3HAYMTEIbHBIMU
(DMHAHCOBBIMH BO3MOXKHOCTSIMH U IIPAKTHYESCKUMHU 3HAHUSMH B 00JIACTU IPHMECHEHHSI HHBECTHIIHOHHBIX CTPaTErH i.

Hacrosimast mexyiaparusi OTHOCHUTCS TakkKe M K IHPOM3BOAHBIM (DMHAHCOBHIM HHCTPYMEHTAaM, HAIPABICHHBIM Ha CHIDKEHHE PUCKOB IPYTHX
omeparnuii Ha (OHTOBOM pbIHKE. BHUMaTenbHO oueHuTe, Kak Bamm npou3sBogHbie GHHAHCOBBIE HHCTPYMEHTBI COOTHOCSITCS C ONEPALMSAMH, PUCKH IO
KOTOPBIM OHHU IIPU3BaHbI OTPAaHUYUTh, U YOSIUTECh, YTO 00OBEM MO3ULUH HA CPOYHOM PHIHKE COOTBETCTBYET 00BEMY XCSDKMPYEMOH MMO3ULUH HA CIIOT -
PBIHKE.

1. Poinounslit puck

IToMumo o61miero peiHOUHOro (I[€HOBOTr'0) pUCKa, KOTOpbIH Hecer KIMEHT, COBepLIAIONIMI Orepanuu Ha pbIHKE LIEHHBIX Oymar, Bul B ciyuae
3aKToyeHns1 Banmm GpokepoM mo Bamiemy mopyueHHI0 JOroBOPOB, SIBISIFOIIMXCS IPOM3BOAHBIMY (DMHAHCOBBIMU HHCTPYMEHTaMH, OyIeTe HECTH PHCK
HEOJIaroNpHATHOrO N3MEHEHHMs IEHBI KaKk (PUHAHCOBBIX MHCTPYMEHTOB, SIBJIIOIINXCS 0a3MCHBIM aKTHBOM IPOU3BOIHBIX (PUHAHCOBBIX MHCTPYM EHTOB,
TaK ¥ PUCK B OTHOLICHUH aKTHBOB, KOTOPBIE CIIy>KaT 00eCredeHHEM.

B ciyyae HeOnaronpHsATHOrO M3MEHEHMs LIEHBI BBl MOXeTe B CpaBHHTENIBHO KOPOTKHH CPOK IOTEPSTH CPEACTBA, SIBISIIOLIMECS OOecredeHneM
MIPOM3BOHBIX (PHHAHCOBBIX HHCTPYMEHTOB.

Ilpy 3aKIIOYEHHH [OrOBOPOB, SBJLIIOIIMXCS MPOU3BOAHBIMH (DMHAHCOBBIMH HHCTPYMEHTaMH, BBl OJKHBI y4YHMTBIBATh, YTO BO3MOXKHOCTH
PAaCIOPSKEHUS aKTUBAMU, SIBIAIOLIUMHUCS 00ECIIEUEHUEM 110 TAKMM JJ0T0BOpaM, OrpaHUYeHa.

VimymectBo (4acTh HMMyILIECTBa), NpHHAIIeKamiee BaM, B pe3yibTaTe 3akIIOUEHHs JOTOBOPA, SIBISIOIIETOCS MPOM3BOAHBIM (DUHAHCOBBIM
l/lHCprMeHTOM, 6y}1€T SABJISATHCA OGCCI’IC'—[CHVIGM HCIIOJIHCHUS 065{38TCHLCTB 1o yKa3aHl—|omy }J,OFOBOpy u pacnopsmcel-me HM, TO €CThb BO3MOXHOCTH
COBEpIIEHUs CAENOK C HHMM, Oyner orpaHuuyeHo. Pasmep obecrmeueHus H3MeHsETCs B ITOpsAKE, MPETyCMOTPEHHOM JOroBOpoM (cmenuduxarmeit
KOHTPaKTa), U B pe3ynbTaTe Bbl Mo)keTe ObITh OrpaHHYEHBl B BO3MOMKHOCTH pacHopsbkaThes Bammm uMyniecTBoM B Oonbllel CTeNeHH, 4eM 0
3aKJII0YEHHs 10T 0BOPA.

Taxxe HCO6X0}1HMO y‘-{eCTb BO3MO>XXHOCThb l'lpl/lHy}ll/lTCJ'leOFO 3a1<p1>le{ TO3HUIINH. HeGJ’laFOl’lpl/lflTHOC HU3MCHEHHUE IIECHbI MOXET l'lpl/lBeCTl/l K
HCOﬁXO}lHMOCTH BHECTH JTOINOJIHUTECIIbHBIC cpeacTBa JJIA TOro, '-IT06bI l'IpHBeCTl/l OGecnequue B COOTBETCTBHEC C Tpe6OBaHMﬂMl/l HOpMaTl/lBHbIX AKTOB U
OpPOKEPCKOro I0roBopa, 4To JOJDKHO OBITH CHIENIAHO B KOPOTKUI CPOK, KOTOPBIH MOXeET ObITh HepocTaToueH it Bac. O0ciyxuBatomuii Bac Gpoxep B
3TOM ciyuae BrpaBe 0e3 Balero JOMONHUTENBHOTO COrJAcHs «IPUHYAMTEIBHO 3aKpBITh MO3HMLUIO», TO €CTh 3aKJIOYUTH JIONOBOD, SBISIOLIMICS
l'lpOPl3BO}1Hl>IM CI)HHaHCOBl)IM MHCprMeHTOM, WU l'lpPlOﬁpCCTl/l IICHHbIC 6y1vlaru 3a cuer Bammx JCHEXKHBIX Cpe)]CTB, NI l'lpO}laTl: Bamm ILICHHbIC 6ymam.
D70 MOXKET OBITh C/IEIaHO IO CYIIECTBYIOIIHM, B TOM YHCJIE HEBBITOHBIM, IIEHAM U IPHBECTH K BO3HUKHOBEHHIO Y Bac yObITKOB.

Bel MOXKeTe TOHECTH 3HAYMTENbHBIE YOBITKH, HECMOTPS Ha TO, YTO IIOCIIE ITOr0 U3MEHEHHE 1IeH Ha (UHAHCOBBIE MHCTPYMEHTHI MOKET IPUHATH
6naronpusaTHoe 1 Bac nampasienne um Bel momyunmm Obl goxon, ecnu Obl Bama mosunums He Obuta 3akpbiTa. Pasmep ykaszaHHBIX yOBITKOB IpH
HEOJIarONpHATHOM CTEUEHHH 00CTOSTENILCTB MOXKET IIPEBBICUTh CTOMMOCTh HaXOAAIINXCs Ha BalmeM cueTy akTUBOB.

1I. Puck nukeuonocmu

TpyAHOCTH C 3aKpbITHEM IO3MLUI U IOTEPH B IIEHE MOTYT NPHUBECTH K YBEIUYCHHIO YOBITKOB OT NPOM3BOJIHBIX (PMHAHCOBBIX MHCTPYMEHTOB 10
CPaBHEHHIO C OOBIYHBIMHU CIEIKAMH.

Ecniu Bama WHBECTHIMOHHAs CTpaTerdst IPEeIyCMaTPUBAe€T BO3MOXKHOCTh BO3HHMKHOBEHUS HEOOXOAMMOCTH 3aKPbITHA IO3MLUHM  I10
COOTBETCTBYIOLIEMY KOHTPAKTY (MJIM 3aKJIFOUCHUS CIEIKH C MHBIM KOHTPAKTOM, KOTOPAsi CHMXKAET PUCK 110 JAHHOMY KOHTPAKTY), oOpalnaite BHUMaHUE
Ha JIMKBUAHOCTH COOTBETCTBYIOIIMX KOHTPAKTOB, TaK KaK 3aKPBITHE IMO3MLMI MO HEIMKBUIHBIM KOHTPAKTaM MOXET INPHUBECTH K 3HAYMTEIbHBIM
yObITKaM. OOpaTuTe BHUMaHHE, YTO, KaK HPaBHJIO, KOHTPAKTHl ¢ 0ojiee OTJAJICHHBIMU CPOKAaMH HMCIOJHEHHS MEHEE JIMKBUIHBI 110 CPaBHEHUIO C
KOHTpPAKTaMHM C OJIM3KMMH CPOKAMH UCIIOJIHEHUSI.

Ecnu 3axmouenHslii Bamu 10roBop, SBJISAIOIIMICA TPOM3BOIHBIM (DUHAHCOBBIM WHCTPYMEHTOM, HENMKBHAEH, U y Bac BO3HMKIa HEOOXOAUMOCTH
3aKPBITh MO3UILINIO, 0053aTEIBHO PACCMATPUBANUTE TIOMUMO 3aKPBITHS IMO3ULUH 0 JAHHOMY KOHTPAKTY aJIbTEPHATHBHBIC BAPUAHTHI MCKIIIOYEHHS PHCKa
MOCPEJICTBOM 3aKJIIOYEHUS CACJIOK C HMHBIMH HPOWU3BOAHBIMH (DUHAHCOBBIMH MHCTPYMEHTAMHU MM C O0a3uMCHBIMM aKTHBaMH. lcrmosb3oBaHue
JIbTEPHATUBHBIX BAPUAHTOB MOXKET IPUBECTH K MEHBIIUM YOBITKAM.

Bam nopyueHusi, HarpaBJIeHHbIC HAa OrpaHUYEHHE YOBITKOB, HE BCETrja MOT'YT OIPaHHYHMTh MOTEPH 10 MPEAIOIAraeMoro ypoBHs, Tak KaK B paMKax
CKJIAIBIBAIOIIECHCS HA PHIHKE CUTYallMH UCIIOJHEHUE TAKOTO MOPYYEHUs 110 YKa3aHHOH BaMHU LIEHE MOJKET OKa3aThCsl HEBO3MOXKHBIM.

Omepanuu ¢ IPOU3BOIHBIME (PUHAHCOBBIMH MHCTPYMEHTaMH, 0a3UCHBIM aKTHBOM KOTODBIX SIBIAIOTCS IIGHHBIC OyMar# HHOCTPAaHHBIX SMHTEHTOB
WITH HHAEKCH, PACCUYMTAHHBIC 10 TAKUM IICHHBIM OyMaram, BIIEKyT TaKKe PHCKH, CBSI3aHHBIC C HHOCTPAHHBIM IIPOUCXOXKIEHHEM 0a3HCHOTO aKTUBA.

VYuuTeiBasi BBILIEU3IOKEHHOE, MBI PEKOMEHIyeM BaMm BHUMATENbHO pPAacCMOTPETh BOMPOC O TOM, SBJISIFOTCS JIM PUCKH, BO3HHKAIOMIUE IMPU
MIPOBEICHUN COOTBETCTBYIOLIMX OIEpaLyid, NpHEMJIEMBIMU Ui Bac ¢ y4eTroM BalMX HMHBECTHULIMOHHBIX IieJed M (MHAHCOBBIX BO3MOXKHOCTEH.
Hacrosiimas nexnapamnust He UMeeT CBOE LeNbIo 3aCTaBUTh Bac O0TKa3aThCsl OT OCYIIECTBJICHHS TaKHX ONEpalui, a Mpu3BaHa MOMOYb BaM OIeHHUTH uX

PHCKH U OTBETCTBEHHO ITOJOMTH K PELICHHIO BOIIPOCa O BHIOOPE Balleil MHBECTULIMOHHOM CTPaTEeruy U YCIOBHiA 10oroBopa ¢ Bammm Opokepom.

Y6C,E[I/ITBCI), YTO HaCTosAIIasg A€KJapanus O PpHUCKaX MOHATHA BaM, u npu HeO6X0,I[I/IMOCTI/I TIOJTYYHUTE Pa3bACHCHUS Y Bamrero 6p0Kepa nim
KOHCYJIbTaHTa, CHCHUATU3UPYIOUIETOC HAa COOTBETCTBYIOINX BOIIPOCAX.

Hacmoswas [lexnapayus cocmasiiena 8 08yxX 3K3eMNAApax, 0OUH U3z Komopulx Haxooumes y Ionyuamensa gunarncosvix yciye, opyeou y PETHOHA.

Hacmo;zmu,w Honyqameﬂb ¢uHaHCOSle yecuye nobmgepofcbaem, umo OH O3HAKOMJIeH C ,ZIemapauueﬁ O PUCKAX, CEA3AHHbIX C 3AKII04YeHuem
602030]706, A6NANWUXCA npou3300Hb1Mu d)uHﬂHCOSbLMM UHCMPpYMeHmamu, u npuHumaem Ha cebs 6blUleYKA3aHHble PUCKU.
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)Ieknapauml 0 PUCKAX, CBA3AHHBIX C npnoﬁpeTe}meM HUHOCTPAHHBIX HEHHBIX 6ymar

Llenbio HAacTOSIIEH JeKIapalluy ABIsIETCS mpeaocTapienne [lomydarento GHHAHCOBBIX YCIYT HHPOPMAIIUH O PHCKAX, CBA3AHHBIX C IPHOOPETEHHEM
WHOCTPAHHBIX IIEHHBIX OyMar. VIHOCTpaHHBIE I[€HHbIE OyMard MOTYT ObITh MPHOOPETEHBI 3a PYOEkKOM HIIM HA POCCHHCKOM, B TOM YHCIE
OpraHU30BaHHOM, (DOHIOBOM DPBIHKE.

OrepalysaM ¢ MHOCTPAHHBIMHA IIEHHBIMH OyMaraMu IPUCYIH OOIINE PUCKH, CBA3AHHBIE C OMEPAIHMAMA Ha PHIHKE IEHHBIX OyMAar CO CIIEIyIOIUMHI
0COOEHHOCTSIMH.

Cucmemmnvie pucku

IlpuMeHHTENPHO K HMHOCTPaHHBIM LEHHBIM OyMaraM CHCTEMHBIC DHCKH, CBOMCTBEHHBIC POCCHICKOMY ()OHJOBOMY PBIHKY HOHOJHSIOTCS
AHAJOTNYHBIMH CHCTEMHBIMH PHCKAaMH, CBOMCTBEHHBIMH CTPaHE, I'/I€ BBITYIIECHB! NI 00PALIalOTCs COOTBETCTBYIOIME HHOCTPaHHbIE LieHHble Oymaru. K
OCHOBHBIM (hakTOpaM, BIMSIOIIMM Ha YPOBEHb CHUCTEMHOIO DHCKa B I[€JIOM, OTHOCSTCS IIOJMTHYECKasl CHTyauus, OCOOCHHOCTH HAILMOHAJIBLHOIO
3aKOHOJATEIbCTBA, BATIOTHOIO PEryINPOBAHNS H BEPOSTHOCTh X M3MEHEHUs, COCTOSIHHE rOCYIapCTBEHHBIX (DMHAHCOB, HAJINYNE U CTEIECHb Pa3BUTOCTH
(hMHAHCOBOH CHCTEMBI CTPAHBI MECTa HAXOXKACHHMS JIMIIA, 00SI3aHHOI0 110 HHOCTPaHHO! LIEHHOMH Oymare.

Ha ypoBeHb CHCTEMHOrO pHCKa MOIYT OKa3blBaTh BIMSHHE M MHOIHE Apyrue (akTopbl, B TOM YHCIEC BEPOSTHOCTh BBEICHMS OrPaHMYCHUH Ha
HMHBECTHIIMH B OT/CNIbHBIC OTPACIIH 9KOHOMHKY WM BEPOSITHOCTH OJHOMOMEHTHO# JeBaIbBallM i HALMOHAIBHON BaIIOTEL. OOIEIPHHATON HHTEr PaTbHON
OLIEHKOH CHCTEMHOro pHCKa WHBECTULMH B MHOCTPAHHYIO LIEHHYIO OyMmary sBIISI€TCS «CYBEPEHHBIHl PEHTHHI» B MHOCTPAHHOM MIM HaLlMOHAJbHOMN
BaJIIOTE, IIPUCBOCHHBIH CTpaHe, B KOTOPOH 3aperucTpUpOBaH SMUTEHT, MEXKAYyHApOAHbIMU pedTHHroBbIMHM areHTcrBaMu MOODY’S, STANDARD &
POOR'S, FITCH IBCA, onHako cienyeT UMeTb B BHIY, YTO PEUTHHIU SIBIAIOTCA JIMIIb OPUEHTHPAMH U MOTYT B KOHKDETHBIH MOMEHT He
COOTBETCTBOBATh PEAIbHOM CUTYaIUH.

B cnyuae coBepiieHHs CHEIOK C MHOCTPAHHBIMU JIEO3UTAPHBIMHM PACIHUCKAMU MOMHMMO PHCKOB, CBSI3aHHBIX C SMUTEHTOM CaMMX PACIHCOK,
HEOOXOIMMO YUUTHIBATD M PHCKH, CBSI3AHHBIC C SMUTEHTOM IPEACTaBISIEMbIX JaHHBIMHU PACHMCKaMH HHOCTPAHHBIX [IEHHBIX OyMmar.

B Hacrosimee BpeMmsl 3aKOHONATENLCTBO pa3pellaeT POCCHICKUMH HHBECTOPaMH, B TOM YHCIE HE SBILIIOIIMMUCS KBAIH(QUIHPOBAHHBIMU,
MPHOOPETeHHE TOMYIIEHHbIX K MYOIMYHOMY pa3MEIleHHIo U (HIn) MyOindHoMy oOpaieHuio B Poccuiickoil denepaiui HHOCTPAaHHBIX IIEHHBIX Oymar
Kak 3a pyOexoMm, Tak u B Poccuiickoit denepariny, a Takxke MO3BOJSET y4eT IPaB Ha TaKHe LIEHHbIe OyMaru pOCCHIICKUME IeHO3UTapusIMU. Mexay Tem,
CYIIECTBYIOT PHCKM H3MEHEHHUS PEryJITUBHBIX IOJXOJOB K BIAJEHHUIO M OINEpalusM, a TaKKe K y4ery INpaB Ha WHOCTPaHHbIE (DMHAHCOBbIE
UHCTPYMEHTBI, B PE3YJIbTATE YEr0 MOXXET BOSHUKHYTh HEOOXOAUMOCTS T10 UX OTHYXICHHUIO BONPeKH BammM niuanam.

IIpasogwie pucku

ITpn npnobpeTeHn HHOCTPAHHBIX LIEHHBIX OyMar HeoOXOIHMO OTAaBaTh cebe OTYET B TOM, UTO OHM HE BCErja ABIISIIOTCS aHAJIOraMH POCCHHCK X
IIECHHBIX 6yMar. B mo6om cliydae, NpeaoCTaBJIg€MBbI€ 10 HUM IIpaBa U IpaBUJIa UX OCYLIECTBJICHHSA MOTYT CYLIECTBEHHO OTIMYAaThCA OT IIpaB IO
POCCHICKUM IIEHHBIM OymMaram.

Bo3M0XHOCTH CyeOHOM 3alUThI IPaB [0 HHOCTPAHHLIM LIEHHBIM OymMaraM MOTYT OBITh CYILIECTBEHHO OTpaHHYEHbl HEOOXOAUMOCTHIO OOpalieHus
B 3apy66>1<1-u>le cyneGHue U IIPAaBOOXPAHUTEIIBHBIC OPraHbl 10 YCTAHOBJICHHBIM IIPaBUJIaM, KOTOPbIE MOT'YT CYIIECTBEHHO OTIUYATHCSA OT }ICﬁCTBleLI.[PIX B
Poccuiickoit denepaunu. Kpome Toro, npu onepanusx ¢ HHOCTPaHHBIMH LIEHHBIMH OyMaramu Bbl B OONBIIMHCTBE CIIy4aeB HE CMOXETE 110JIaraThCs Ha
3allUTY CBOMX MPAB U 3aKOHHBIX HHTEPECOB POCCHIICKMMHU yHOJHOMOYEHHBIMU OpPraHaMH.

Packpvimue ungpopmayuu

Poccuiickoe 3aKOHOATENBCTBO AOMYCKAET PACKPhITHE HH(OPMALMK B OTHOIICHUM MHOCTPAHHBIX LEHHBIX OyMar Io IpaBuiiaM, ACHCTBYIOIINM 3a
pyOeKOM, M Ha aHIIMHCKOM s3bike. OLEHUTE CBOIO FOTOBHOCTh aHAIM3HUPOBATh MH(POPMALMIO HA AHTIIMIICKOM f3bIKE, @ TAKXKE TO, IIOHUMaeTe Ju Bl
OTINYHA MEXKAy HpHHATBIMH B Poccuu mpaBmiamu (MHAHCOBOH OTYETHOCTH, MEKIyHApOJHBIMH CTaHJapTaMH (PUHAHCOBOH OTYETHOCTH WJIN
npaBuIaMy GHUHAHCOBOH OTYETHOCTH, 10 KOTOPBIM IyOJIHKyeTCs HHPOPMAIHs SMUTEHTOM HHOCTPAHHBIX LIEHHBIX OyMar.

Taxoke poccuiickue OpraHm3aTopbl TOProBiM M (WiIM) OpOKEpbl MOTYT OCYIIECTBIATH IIEPEBOJ HEKOTOPHIX IOKYMEHTOB (MH(pOpMaunuu),
PACKpBIBACMbIX HHOCTPAHHBIM 3MHTCHTOM Juisi Bamero ymoOctBa. B sToM ciydae mepeBOA MOXKET BOCHPHHMMATBCS HCKIFOYUTEIBHO Kak
BCIIOMOraresnbHas nHpopManus K oQUIHAIPHO PACKPBITHIM TOKyMEHTaM (MH(OpMALMK) HAa HHOCTPAHHOM s3bIKe. Bceraa yduThiBaiTe BEpOSTHOCTD
omMOOK MepeBOAYNKA, B TOM YHCIE CBSA3aHHBIX C BO3MOXKHBIM Pa3iMYHBIM IIEPEBOJOM OZHHMX M TEX jK€ MHOCTPAHHBIX CIOB M ()pa3 HIIM OTCYTCTBHUEM
OOIIEPUHATOrO PYCCKOr0 SKBHBAJICHTA.

VYyuThIBas BBIIEU3I0KEHHOE, MBI peKOMeHAyeM BaM BHUMAaTeIbHO PacCMOTPETh BONPOC O TOM, SBISIIOTCA JIM PHCKH, BO3HHUKAIOIIME IIPU
IIPOBEIECHUH COOTBETCTBYIOIIMX OIEpallyii, pHeMIeMbIMH A7 Bac ¢ ydetom Bammx HHBeCTHIHOHHBIX 1eeil # GHHAHCOBBIX BO3MOMHOCTEH.

Hacrosiimas nexnapanus He MIMEET CBOEH 11eblo 3acTaBUTh Bac 0TKa3aThCsl OT OCYIIECTBICHUS TaKUX OINEpalui, a Mpu3BaHa NoMo4yb BaM oneHUTH
HX PHCKU U OTBETCTBEHHO MOJIOWTH K PEIICHHUIO BOIpoca 0 BbiOOpe Balieil MHBECTUIIMOHHOM CTPAaTErMu U YCI1 OBHiA 1oroBopa ¢ Bamim Opokepom.

Hacmoswasa /leknapayusa cocmasnena 8 08yx 3K3eMNasApax, 0OUH usz Komopuix naxooumes y Ionyuamensa gunarncoswvix yciye, opyeou y PETHOHA.

Hacmosawum I[lonyuamens gunancogeix yciye noomeepacoaem, 4mo OH O3Hakomaen c¢ Jlekniapayuell 0 puckax, CeA3aHHbIX ¢ npuobpemenuem
UHOCPAHHBIX YEHHbIX OyMaz, U NpUHUMAem Ha ceOs blueyKa3antble pUCKi.

Ionyuarens pUHAHCOBBIX YCIIYT: Toanuce / /o 20 roma

MIT



I[elmapauuﬂ 0 PUCKAaX, CBA3AHHBIX C 3AKJIIOYE€HHEM T0TOBOPOB, IBJIAIOIIUXCHA MPOU3BOIHBIMH q)l/lHaHCOBblMl/l HHCTPYMEHTaAMH, 0a3UCHBIM
AKTHBOM KOTOPBIX AAIBJIAIOTCH HEHHbIC 6yMaru HHOCTPAHHBIX SMHUTEHTOB WJIH HHIEKCBI, PACCYUTAHHBIC 10 TAKHM HEHHBIM 6yMaraM

Ilens Hacrosimiell mexnapanuu — mpenocraBuTh Ilomydaremo (UHAHCOBBIX YCIYr OOIIyI0 MH(OpPMAamUIO 00 OCHOBHBIX pHCKaX, CBSI3aHHBIX C
3aKJIIOYCHHEM JIOTOBOPOB, SIBISIOIIMXCS IIPOM3BOAHBIMU (DUHAHCOBBIMU HHCTPYMEHTAaMH, Oa3UCHBIM aKTUBOM KOTODPBIX SBILIIOTCS LEHHBIE Oymaru
HMHOCTPaHHBIX YMUTEHTOB MJIM MHJEKCHI, PACCYMTAHHBIC [10 TAKMM LIEHHBIM OyMaraM (Ianee — IpOU3BOJHbIC (PHHAHCOBBIE HHCTPYMEHTHI C HHOCTPaHHBIM
06a3UCHBIM aKTUBOM). 3aKJIIOYECHHE YKa3aHHBIX JOFOBOPOB CBSI3aHO C PHCKAMH, XapaKTEPHBIMH JUI BCEX HMPOM3BOIHBIX (UHAHCOBBIX MHCTPYMEHTOB, a
TaKKe CreupUIeCKUMU PUCKaMHU, 00YCIOBICHHBIMI HHOCTPAHHBIM IIPOUCXOXKICHUEM 0a3HCHOr0 aKTUBA.

Pucku, ceazannvle npou3go0HbIMU (UHAHCOBLIMU UHCIMPYMEHM AMU

JlaHHBIe MHCTPYMEHTHI IOAXOIAT HE BCeM KiMeHTaM. boiiee TOro, HEKOTOpbIC BHUABI MPOM3BOIHEIX (PUHAHCOBBIX MHCTPYMEHTOB COIPSDKEHBI C
OONBLIMM YPOBHEM pHCKa, 4eM Apyrue. Tak, IpH MOKYIKE ONIMOHHOIO KOHTPAKTa HMOTEPH KJIHEHTa HE HMPEBBICST BEJIMYMHY YIJIAYCHHBIX IPEMHU,
BO3HArpa)JI€HUs. U PacxoJ0B, CBA3AaHHBIX C UX coBepuieHHeM. [Ipojaxa ONLMOHHBIX KOHTPAKTOB C TOYKM 3PEHMs PUCKA KIMEHTAa U 3aK/I0YEHHE
(BIOYEPCHBIX KOHTPAKTOB, ()OPBAPIHBIX KOHTPAKTOB M CBOII KOHTPAKTOB COMOCTABUMBI - IPH OTHOCHTEIBHO HEOONBIINX HEOJIArO pUATHBIX KOJIEeOaHUIX
LIeH Ha pbIHKe BBl moiBepraerech pHCKY 3HAUMTEIBHBIX YOBITKOB, IPU 3TOM B CIIy4ae IPOJaXKH (BIOYEPCHBIX H (OPBAPIHBIX KOHTPAKTOB M PO XU
OIIOHOB Ha MOKYNKY (OMIIMOHOB «KOJUI») HEOrPaHMUYEHHbIX YOBITKOB. C y4eTOM 3TOro, COBEpLIEHHE CIEIOK I10 MPOJaXxe OMLUUOHHBIX KOHTPAKTOB U
3aKIoYeHHe (DBIOYEPCHBIX U (HOPBAPAHBIX KOHTPAKTOB MOXKET OBITH PEKOMEHOBAHO TOJIBKO OIBITHBIM HHBECTOpAaM, O0JaJAIOLIUM 3HAYUTETbHBIMU
(DHHAHCOBBIMH BO3MOXKHOCTSIMH U PAKTHYECKUMHU 3HAHUSIMH B 00JIACTH NPHMEHEHUS! HHBECTHIIMOHHBIX CTPATErHH.

Hacrosimas meknaparsi OTHOCHUTCS Talkke M K HPOM3BOIAHBIM (DMHAHCOBBIM HMHCTPYMEHTAaM, HAIPaBICHHBIM Ha CHIDKCHHE PUCKOB IPYTHX
omnepanuii Ha (OHIOBOM pbIHKE. BHUMaTenbHO OleHUTE, Kak Baim npon3BoaHble (PMHAHCOBBIC HHCTPYMEHTHI COOTHOCSATCS C OIEPAlUsIMH, PUCKU IO
KOTOPBIM BBl HaMepeHbI OrpaHHYUTh, H yOequTech, 4To 00beM Bamieil MO3UIUK Ha CPOYHOM PHIHKE COOTBETCTBYET 00BbEMY MO3MIMHU Ha CIOT PHIHKE,
koTopyto Bel xemxupyere.

Poinounwiii (yenosoii) puck

ITomumo 0011Ero pHIHOYHOrO (LIEHOBOTO) PHCKA, KOTOPBIA HECET KIMEHT, COBEPIIAIOIINH ONepaluy Ha pbIHKE LIEeHHbIX Oymar, Bbl, B ciydae
3aKI04eHHs (PprouepCHBIX, (POPBAPIHBIX M CBOI JOTOBOPOB (KOHTPAKTOB), a TAKXKE B Cly4yae MPOAAXKU OMIMOHHBIX KOHTPAKTOB, OYy/l€Te HECTH PHCK
HCﬁJ’larOl’lpHS{THO]"O HU3MECHECHHUA IEHbI KakK (pl/lHaHCOBbIX HUHCTPYMEHTOB, SABJIAIOIIUXCA 0a3uCHBIM aKTHBOM NPOU3BOJHBIX (bHHaHCOBbIX HUHCTPYMEHTOB,
TaK M PUCK B OTHOLIEHUH aKTUBOB, KOTOPbIE CIIyXKaT 00eCIeYeHUEM.

B ciyyae HeOIAaronmpHATHOrO M3MEHEHHs LieHbl Bbl MOkeTe B CpaBHMTEIBHO KOPOTKHH CPOK MOTEpATH CPE/CTBA, SABISIONIMECS OOecredeHueM
POU3BOAHBIX CI)HHaHCOBl)IX HUHCTPYMEHTOB.

Puck nuxeuonocmu

ECJ'II/I BaLua HWHBECTHULIMOHHA CTpaTel"l/lfl npeuycma‘rpuaaer BO3MOXXHOCTbH BO3HHUKHOBECHUS HCO6XO}11/IMOCTI/I 3a1<p1>m/m MO3UUHU o
COOTBETCTBYIOIIEMY KOHTPAKTY (MJIH 3aKJIIOUCHHUS CACIKH C HHBIM KOHTPAKTOM, KOTOPasi CHIIKAET PHCK IO JAHHOMY KOHTPAaKTy), o0paluaiTe BHUMaHHE
Ha JIMKBUIHOCTh COOTBETCTBYIOLUIMX KOHTPAKTOB, TaK KaK 3aKPBHITHE MO3MIMA MO HETMKBUAHBIM KOHTPAKTaM MOXKET HPHBECTH K 3HAYUTEIBHBIM
JIOTIOJIHUTEIBHBIM YOBITKAM B CBSI3U C MX HU3KOH JHKBHAHOCTBIO. OOpaTiTe BHUMAHUE, YTO, KaK MPABHJIO, KOHTPAKTHI ¢ 60Jiee OTIAICHHBIMU CPOKAMU
HCIOJHEHHUSI MEHEEe JIMKBH/IHBI [10 CPAaBHEHHUIO C KOHTPAKTAMH € OJIM3KHMH CPOKaMH HCITOIH CHHUSL.

Ecnu 3akumodeHnslii BaMu 10roBop, SIBISIIOIIHIACS TPOU3BOAHBIM (PMHAHCOBBIM HHCTPYMEHTOM, HEITHUKBHACH, M y Bac BO3HHKIIA HEOOXOOUMOCTH
3aKpBITh MO3MIHIO, 0053aTEABHO PACCMATPUBANTE HOMUMO 3aKPBITHS HMO3ULUH 110 JAHHOMY KOHTPAaKTy albTCPHATHBHBIC BAPUAHTHI HCKIIIOYCHUS PHCKA
MOCPEACTBOM 3aKJIFOYCHHS CHEOK C HHBIMH TNPOU3BOIHBIME (DHHAHCOBBIMA HHCTPYMEHTAMH WIM C Oa3HCHBIMH aKkTHBamu. Vcrmonb3oBaHue
AIBTEPHATUBHBIX BAPHAHTOB MOXKET IIPUBECTH K MEHBIINM YOBITKAM.

I1pr 5TOM TPYJHOCTH C 3aKPHITHEM ITO3ULHUI U MOTEPH B LIEHE MOTYT HPUBECTH K YBEIHUYCHUIO YOBITKOB [0 CPABHEHHUIO C OOBIYHBIMH CICIIKAMH.

Bamm mopyteHus1, HAPaBJICHHBIC HA OTPAHHYEHNE YOBITKOB, HE BCEr/Ia MOTYT OPaHHYUTh MOTEPH 0 MPEANOIaracMoro ypoBHs, TaK Kak B pamMKax
CKJIaJbIBAIONICICSl HA PBIHKE CHUTYAlMH HCIIOJTHEHHIE TAKOTO MOPYIEHHMS [0 YKa3aHHOH Bamu 1eHe MOKeT 0Ka3aThCsl HEBO3MOXKHBIM.

Ozpanuuenue pacnopadicenus cpeocmeami, AGNAIOUUMUCA 00ecneueHuem

VimymecTBo (4acTh MMyILIECTBA), NpUHAANEKamee Bam, B pesynbTaTe 3aKIIOYEHHS JOTOBOPA, SIBIAIONIEIOCS HPOM3BOAHBIM (PUHAHCOBBIM
HHCTPYMEHTOM, OyneT SBIAThCS oOecledyeHHeM MCIOJHEeHHs Bammx o00s3aTeNbCTB IO JOTOBOPY M PACIOPSDKEHHE HM, TO €CTh BO3MOXKHOCTB
coBepuieHust Bamu cienok ¢ HuM, OyzaeT orpaHudeHo. Pasmep oOecreueHus M3MeHsETCs B MOPsKE, IPEIyCMOTPEHHOM I0TOBOPOM (CrenupuKaIuei
KOHTPaKTa), U B pe3yibTaTe Bl MoXeTe ObITh OrpaHHYEHBl B BO3MOXKHOCTH DPACHOPSDKATBHCS CBOMM HMYIIECTBOM B OONBIIEH CTeleHH, 4eM IO
3aKJIIOYECHHS JOTOBOPA.

Puck npunyoumensnozo 3aKpulimus RO3UKUU

HebnarompusaTHOe H3MEHEHHE LEHBI MOXET HPHBECTH K HEOOXONMMOCTH BHECTH [ONOJHHUTENBHBIC CPEACTBA I TOTO, YTOOBI IPUBECTH
obecredeHrEe B COOTBETCTBHE C TPEOOBAHHAMU HOPMATHUBHBIX aKTOB M OPOKEPCKOTO JOrOBOpA, YTO JOJDKHO OBITH CAENAHO B KOPOTKHI CPOK, KOTOPOTO
MOJKeT OBITh HeOCTaTOUHO 171t Bac. Bam 6pokep B 3ToM cirydae BipaBe 0e3 Barmero qomoaHUTEIBHOTO COrNIACHS «IIPUHYIUTENBHO 3aKPHITh MO3HIIUION,
TO €CTbh 3aKIIOUUTH JOTOBOP, SBIIAIOMUICS MPOM3BOJHBIM (PHMHAHCOBBIM HHCTPYMEHTOM, MIIH IPHOOPECTH LeHHBIE OyMard 3a cueT Bammx meHeKHBIX
CpPeICTB, WM MpofaTh Bamm neHHsle OymMaru. 9To MOXKET OBITh CHENAHO MO CYMIECTBYIOIIMM, B TOM YHCIIC HEBBITOIHBIM, IIGHAM U IIPUBECTH K
BO3HHKHOBEHHIO y Bac yOBITKOB.

IpuHynuTenbHOE 3aKPBHITHE MO3HIHK HAIPABICHO HA yIpaBICHHE PUCKAMH. BBl MoO)keTe NOHECTH 3HAYHTENbHBIE YOBITKM HECMOTPS Ha TO, YTO
IIOCJIe TOTO M3MEHEeHHe IIeH Ha (QHHAHCOBBIE HHCTPYMEHTHI MOXET IPHHATE OnaronpustHoe A Bac Hanpasienue u Brl momyunian 651 JOX0X, ecii OB
Bamra mo3unus He ObLIa 3aKPHITA.

PMCKII, oﬁyc.rmsﬂeuuble UHOCMPAHHBIM npoucxomt)euue./n f6azucnozo akmuea

Cucmemnsie pucku

ITpumennTensHO K 6a3MCHOMY aKTUBY HPOH3BOJHBIX (PMHAHCOBBIX MHCTPYMEHTOB — LIEHHBIM OyMaraM HMHOCTPaHHBIX SMHTEHTOB U HHIEKCAM,
PAcCUNTAHHBIM II0 TAKUM IEHHBIM OyMaraM, CHCTEMHBIE PHCKH, CBOHCTBEHHBIE DPOCCHHCKOMY (OHZOBOMY pBIHKY IONOTHSIOTCS aHAIOTHYHBIMU
CHCTEMHBIMH PUCKAaMH, CBOMCTBEHHBIMH CTpaHe, IJi¢ BBIIYIICHBl MM OOpPamaloTCs COOTBETCTBYIOIIHE HHOCTpaHHBIE IeHHBIE Oymar. K OCHOBHBIM
(axTopaM, BIHSIONNM HA yPOBEHb CHCTEMHOT'O PHUCKA B IIEJIOM, OTHOCSITCS IIONUTHYECKAsl CHTYallsl, 0COOCHHOCTH HAIMOHAIBHOTO 3aKOHOJATe IbCTBA,
BAJIIOTHOTO PETYJIHPOBAHUSA U BEPOATHOCTh MX U3MEHEHUS, COCTOSHUE I'OCYJapCTBEHHBIX (PUHAHCOB, HAIMYUE H CTEIEHb Pa3BUTOCTH (DHHAHCOBOMH
CHCTEMBI CTPaHBI MeCTa HAXOXKISHUS JINIA, 0053aHHOT O 110 HHOCTPAHHBIM IIEHHBIM OyMaram.

Ha ypoBeHb CHCTEMHOrO pHCKa MOIYT OKa3bIBaTh BIHMSHUE H MHOTHE Apyrue (akTOpbl, B TOM UHCIIE BEPOSTHOCTh BBEHCHHS OrPaHHYCHUH Ha
HMHBECTHIIUH B OT/EIbHBIE OTPACIH SKOHOMHKH WIIH BEPOSTHOCTH OJHOMOMEHTHOH JeBalbBallil HAIIMOHAIBHOH BaMOTEL. OOMIENpUHATON HHTEr paabHOMH
OLICHKOH CHCTEMHOTO PHCKA MHBECTHIUH SBISETCS «CyBEPEHHBIH PEHTHHI» B WHOCTPAHHOH WM HAIMOHAILHOH BaliOTe, NPUCBOCHHBIH CTpaHe, B
KOTOPOii 3aperucTpupoBaH IMUTEHT MHOCTPAHHOH IEHHOW OyMmaru, MexIyHapOoIHBIMH pedTHHroBbiMH areHTctBamu MOODY’S, STANDARD &



POOR'S, FITCH IBCA, oxgnako cielyeT UMETb B BHIY, YTO PEUTHHIU SBISIOTCA JIMIIb OPUEHTHPAMU U MOTYT B KOHKDETHBIH MOMEHT He
COOTBETCTBOBATh PEAJIbHOM CUTYyalUH.

B Hacros1ee BpeMs 3aKOHOAATENbCTBO JOIYCKAET BO3MOKHOCTb 3aKIIFOUEHHs POCCUHCKMMH MHBECTOPAMH JIOTOBOPOB, SIBJISFOIMXCS POCCUNACKMMU
IIPOM3BOJHBIMU (PUHAHCOBBIMU HHCTPYMEHTaMH, Oa3HCHBIM aKTUBOM KOTODBIX SIBISTIOTCS LIEHHBbIE OyMard HHOCTPaHHBIX OMUTEHTOB MM HHJEKCHI,
pacCUNTaHHBIE 10 TAKUM IIEHHBIM OymaraM. MexIy TeM, CyIeCTBYIOT PHCKH H3MEHEHHS PErYJISTHBHBIX IIOJXON0B K COOTBETCTBYIOIIUM OICPAIHIM, B
pe3yJbTaTe 4ero MOXKeT BO3HHKHYTh HEOOXOIMMOCTb COBEPIIATH CICJIKH, HAIPABJICHHBIC HA IIPEKpalllcHHe 00s3aTeNbCTB II0 YKAa3aHHBIM JOIOBOPAM,
BoIpeky Bammm mianam.

Ipasoswie pucku

Heo6xomuMo oTaaBaTh cebe OTYET B TOM, YTO HHOCTPAaHHBIE (DMHAHCOBBIE MHCTPYMEHTHI, SBIISIONIMECH OA3UCHBIMUH AKTHBAMU TPOU3BOIHBIX
(DMHAHCOBBIX MHCTPYMEHTOB, HE BCETMA SBIIFOTCS AHAIOTAMH POCCHMCKUX (DUHAHCOBBIX MHCTPYMEHTOB. B 11060M ciiyuae, MpenocTaBisieMble 110 HUM
npaBa U MPaBUJIa UX OCYIIECTBIECHUS MOTYT CYIIECTBEHHO OTJIMYATHCS OT MIPAB 110 POCCUICKMM (DHHAHCOBBIM HHCTPYMEHTAM.

Bo3MOKHOCTH CyneOHON 3alUThl MPaB MO MPOM3BOIHBIM (DHHAHCOBBIM HMHCTPYMEHTAM C HMHOCTPAHHBIM OAa3UCHBIM aKTHBOM MOTYT OBITh
CYIECTBEHHO OrPaHUYEHBI HEOOXOMUMOCTHIO OOpAIlEHHs B 3apyOexkHbIe CyHeOHbIE U IPABOOXPAHHUTENLHbIE OPraHbl 10 YCTAHOBJIEHHBIM IIPaBUIIaM,
KOTOPBIE MOTYT CYIIECTBEHHO OTIMYATHCS OT HeicTByrommx B Poccun. Kpome Toro, Bol B GONBIIMHCTBE Clly4YaeB HE CMOXKETE I1OJIAraThCsl Ha 3alIUTY
CBOHX TIPaB U 3aKOHHBIX HHTEPECOB POCCUICKUMH YIOJIHOMOYEHHBIMU OPraHaMH.

Packpvimue ungpopmayuu

PackpeiTne uH(pOpMAaLMKM B OTHOLIGHWH WHOCTPAHHBIX LEHHBIX OyMmar, SBISIOIMMXCS Oa3UCHBIM aKTHBOM HPOM3BOJHBIX (DHHAHCOBBIX
HHCTPYMEHTOB, OCYILIECTBJISIETCS 110 MpaBHJIaM, JICHCTBYIOIIMM 3a pyOeKoM, M Ha aHIJHMiIcKoM s3bike. OLEHHTE CBOIO I'OTOBHOCTH aHAIM3HPOBATH
HHGOPMAIMIO HAa AHIJIMHCKOM SI3bIKE, a TAKKe TO, HOHMMaeTe JIM BBl OTInMYus MexIy HpHHATHIME B Poccuu mpaBmiaMu (pUHAHCOBOI OTYETHOCTH,
MesxIyHapoJHBIMH CTaHAApTaMH (UHAHCOBOH OTYETHOCTH WIM NpaBHJIaMH (HHAHCOBOW OTYETHOCTH, MO KOTOPBIM MyOIMKYyeTcs HH(pOpMaIus
9MHUTEHTOM MHOCTPAHHBIX LIEHHBIX OyMar.

Taxke pPOCCHHCKHE OpPraHM3aToOpbl TOProBIM U (WIH) OpOKepsl MOIYT OCYIIECTBIATH IHEPEBOA HEKOTOPBIX MOKYMEHTOB (MH(OpMAIny),
PacKphIBaeMbIX HHOCTPaHHBIM SMHUTEHTOM A Bamero ymno6ctBa. B 3ToM ciydae IepeBOX MOXET BOCIPHHHMATBCS HCKIIOYUTENBHO Kak
BCrIoMorarenbHas nH(popMmalus K opUIHAIBHO PACKPBITEIM JOKyMeHTaM (MH(pOpMalK) Ha MHOCTPAHHOM si3bIke. Bcerja yuuTthiBaiiTe BEpOSTHOCTH
OIIHMOOK NEpEeBOAYHKA, B TOM YHCJIC CBA3AHHBIX C BO3MOXXHBIM PA3JIMYHBIM IIE€PEBOJAOM OAHHUX U TE€X KE MHOCTPAHHBIX CJIOB U (1)pa3 UJIA OTCYTCTBUEM
OOILENPUHSATOrO PyCCKOT0 3KBUBAJICHTA.

YuureiBas BBILICU3JIO)KEHHOE, Mbl PEKOMCHAYEM Bam BHUMarenbHO PaccMOTPETL BOIPOC O TOM, ABJIIOTCSA JIA PUCKH, BO3ZHHUKAIOIIME IIPHU
NPOBEACHUHN COOTBETCTBYIOLINX onepauuﬁ, NPUEMIIEMBIMU JUIA Bacc y4ueToM Bammx nHBECTUIIMOHHBIX LieJIel U (bl/lHaHCOBbIX BO3MO)KHOCTEH.

Hacrosimas nexnapanus He MMeeT CBOEH 11eMbl0 3aCTaBUTh Bac 0TKa3aThCs OT OCYIIECTBIICHUS TAaKUX ONEpallii, a MpU3BaHa MoMoub Bam oneHuTs
UX PUCKHM M OTBETCTBEHHO MOJONTHU K PELICHUIO BONpPOca 0 BbIOOpe Baieli MHBECTULIMOHHOMN CTpaTeruu M yCcIoBUH 1oroBopa ¢ Bammm GpokepoMm.

Hacmosawasa /[lexnapayusa cocmasnena 8 08yx sK3eMNAAPax, 0OUH Uz Komopuix naxooumes y Ionyuamena gunancoswvix yciye, opyeou y PETHOHA.

Hacmwm;u/vt Ho,zyuame/lb ¢MHaHCO6bLX yeaye nodmsepofcdaem, umo OH O3HAKOMJIeH C ﬂemapauueﬁ O PUCKAX, CBA3AHHbIX C 3aKII04YeHuem
()02080[706, AenArowuUxcs leOuSGOOHbl,Mu d)MHaHCOBblMM UHcmpymenmamu, 6A3UCHBIM AKMUBOM KOmMOopblx A6JAI0OMCA YeHHble 6)/,\4(1214 UHOCMPAHHbBIX
IMUMEHMOoe6 Uiu MH@@KCbl, pacciumanHsle no maxum YyeHHobiM 6y/1/t(12a/%, u npunumaem Ha cebs 8blULCYKA3AHHblEe DUCKU.

IMonyuarens pUHAHCOBBIX YCIIYT: Toanuce / /o 20 roma

MIT



)Iem]apauml 0 PHUCKaAX, CBA3AaHHBIX C OCYIIECTBJICHUEM orlepaum‘fl Ha BAJIIOTHOM pPBIHKE

Hacrosimas Jexiapanusi COXEPKHUT B cebe ONMMCaHUe PUCKOB, CBA3aHHBIX C 3aKIIOYEHHEM H HCIIOJTHEHHEM CEJIOK MOKYIIKH -IPOaKH HHOCTPAHHOU
BaytoThl B [IAO MockoBckast 6upixxa (BamoTHBIH pHIHOK).

Jlns ueneit Hacroslueld AeknapalUy MOJ PUCKOM IPU OCYIIECTBJICHUHU ONepaluii Ha BamtoTHOM pBIHKE MOHUMAETCA BO3MOXKHOCTb HACTYILICHUS
COOBITHS, BJICKYIIETO WM MOTYIIEro IOBJIeYb 32 c000i noTepu KilmeHTOM CBOMX aKTHBOB.

Obpawaem enumanue ITloryuamens uuancosvix yciye Ha mo, YmMo HACMOAWAs 0eKIapayls cOOepICUm ONUCAHUEe PUCKOS, KOMOpble MOo2yn
B03HUKHYMb 6 pe3yibmame 3aKu04ens cOel0K NOKYRKU-NPOOAdCU UHOCHPAHHOU 8ANIOMbl, 6 MOM Yucie cOelok ceon Ha Bamomuom puinke (Oanee -
coenxu). ITpu smom nacmoswasn dekaapayus He packpuleaem 6ce CEA3AHHbLE C 3aKTI0YeHUeM cOenoK Ha Bamomnom peinke pucku. [Jeknapayus npuzeana
nomoub Knuenmy oyenumo u noHAms 603MOICHbIE PUCKU, CEA3AHHBLIE C 3AKTIOYEHUEM NOO0OH020 POOa COeNoK, ONpedentmb Ux npuemieMocms 0. cebs,
PeanvHo OYeHUumb Ce0U (PUHAHCOBbLE Yel U BOZMOICHOCTIU.

ITpu 3akmodeHny caenok Ha BamoTHOM phIHKE CYIIECTBYIOT CIIEAYIOINE PHUCKHU:

PbIHOYHBIN PHCK — PHCK M3MEHEHHs IEH M JPYruX PHIHOYHBIX 1apaMETPOB, KOTOPBIE MOTYT NPHBECTH K yMEHBIICHHIO CTOMMOCTH NOpPT(es
Knnenta naxe 6e3 nmpose/ieHus onepanuii Ha BamoTHOM phIHKe.

BanoTHBIIi pHCK - pUCK (PMHAHCOBBIX MOTEPh CO CTOPOHBI KitMeHTa, CBA3aHHBII C 3aKII0YEHHEM CENIOK ITOKYITKH-TTPOAaKH HHOCTPAHHOI BaJIOTHI,
B TOM YHCJIE C/IEJIOK CBOI.

OnepanuoHHBII PUCK - PHCK TPSIMBIX HIIM KOCBEHHBIX MOTEPh MO NMPUYMHE HEHCIPABHOCTEH MH(POPMAIIMOHHBIX, SEKTPUUECKUX U MHBIX CHCTEM,
WM M3-32 OIIMOOK, CBSA3aHHBIX C HECOBEPIICHCTBOM MH(PACTPYKTYphl PbIHKA, B TOM YHCIIE, TEXHOJIOTHIT IPOBEICHNUS ONEpalHii, TIPOLEAYp YIPaBICHHUS,
ydeTa M KOHTpOJIS, WM HM3-3a AeHcTBHil (Oe3JeiicTBYSA) MepCoHaa, 9YTO MOXET IMPHUBECTH K BPEMEHHOMY MPEKPAllleHHI0 MPHEMa W/WIIH UCIIOIHEHUSA
nopydennii Knmenra, n kak ciefcTeue, HEBO3MOXKHOCTB NoMydeHus KimentoM niuanupyemoit mpuObUIH.

Puck nHppacTpyKTYphl PIHKA HEHHBIX GyMar - puck (PMHAHCOBBIX MOTEPh CO CTOPoHBI KilMeHTa, CBA3aHHBINH C HEOCTATOYHO BHICOKHM yPOBHEM
pa3BUTHs NH(PPACTPYKTYPbI (PUHAHCOBBIX PHIHKOB (OMPXKH, JeMO3UTapHH, GaHKHU U TIp.).

IKOHOMHYECKHIi PHCK - PUCK (MHAHCOBBIX MOTEPh CO CTOPOHBI KimeHTa, CBsI3aHHBIN ¢ M3MEHEHHEM 3KOHOMUYECKOW cUTyaiuu B Poccuiickoii
Denepanuu.

IMosuTHvecknii pUCK - PUCK (PMHAHCOBBIX MOTEPh CO CTOPOHBI KimMeHTa, CBsI3aHHBI ¢ W3MEHEHHMEM MOIMTUYECKOH cuTyamun B Poccuiickoit
Denepain (M3MEHEHHE MOJTUTHYECKOH CHCTEMBI, CMEHA OPraHOB BJIACTH, H3MEHEHHUE MOJUTHIECKOTrO /U SKOHOMHYECKOTI0 Kypca).

IIpaBoBOii pHCK — PUCK MOTEPH OT BJIOKEHUH B MHCTPYMEHTHI (PMHAHCOBOT'O PHIHKA, CBSI3aHHBIH C IPUMEHEHUEM JIEHCTBYIONIEro 3aKOHOJaTeNbCTBA
Poccuiickoii ®enepanuu, MOsSBICHHEM HOBBIX W/MIIM H3MEHEHHEM CYIIECTBYIOIMX 3aKOHOATENbHBIX U HOPMATHBHBIX akToB Poccuiickoit denepaiun.
Takxe BKIFOYaeT BO3MOXHOCTb IIOTEPh OT OTCYTCTBHS HOPMATHBHBIX NTPABOBBIX aKTOB, PEr'yJIMPYIOLIUX AEATEIbHOCTh Ha (PUHAHCOBBIX PHIHKAX.

Cosepuienne KnuenTom HeoOecreueHHbIX BaMIOTHBIX CIEIOK U CAENOK C BaTIOTHBIMH MHCTpyMeHTaMu Ha ITAO MockoBckas 6upxa - BamoTHbli
PBIHOK MOXKET IOBJIEYh HEOOXOIMMOCTh JOBHECEHHs oOecredeHus A MoJiep)KaHnsl HeoOXOAUMOT0 yPOBHS oOecreueHus 60 coBep IIeHUs CHEIOK,
MIPHBOJSAIINX K IOBBIIIEHUIO YPOBHS obecrieuenus. B Tom ciydae, ecinu KnueHT He BEIONHUT B yCTaHOBJIEHHbIE P ernmamMenToM TpeOoBaHusl, CBA3aHHbIE C
MoJJIep’)KaHueM HEO0OXOAUMOro ypoBHs obecrnedeHus, To OOIIECTBO ¢ OrpaHHMYEHHOH OTBETCTBEHHOCThIO "Bbpokepckas komnanus "PETMOH" (nanee —
PEI'MOH) uMeer mpaBo COBEPIIMTH CACIKH IO 3aKPBITHIO BCeX MM 4acTH mo3uiuii Kimmenta ma Bamortnom poiake. [lpu stom Kiment Hecer
OTBETCTBEHHOCTh 3a YOBITKH, KOTOpPBIE MOTYT HACTYIHTh HPHM COBEPIIECHHM YKAa3aHHBIX CHEJNOK IO 3aKPBHITUIO MO3HIHM H 3a HeOJar ompHATHBIE
MIOCJIE/ICTBHSA, KOTOPbIE MOTYT HACTYIUTh U HEBHECEHUH JIONOJIHUTEIBHOTO 00€eCIedeH st

PETMOH ne zapanmupyem 00X0006 u He Oaem KaKux-mubo 3a6éepeHuli 6 omuoueHuu 00xo006 Om onepayuii, npo6oOUMbIX UM NO NOPYYEHUIO
Tonyuamens gunancoswix ycuye. [lonyuamens puHaHCOBbIX yCiye camocmosmensHo NPUHUMAen peueHue o cogepulenuu cOelok Ha Bantomnom poinke.

Coenxu na Baniomnom peike mo2ym noeiedv QUHAHCO8blE NOMeEPU, NPOULTbIL ONbIM He onpedensiem QuHancosvle pe3yromamyl 6 6yoywem. Jloboil
@unancoswlil ycnex Opyeux iuy He 2apanmupyem noaydenue maxkux xee pesyiomamos ois Ionyyamens ¢punancoswix yciye.

Hacmosawasa /leknapayusa cocmasnena 8 08yx 3K3eMNAApax, 00UH uz Komopulx naxooumes y Ilonyuamensa gunancoswvix yciye, opyeou y PETHOHA.

Hacmwzmu/u HOJ‘ly‘lllmeflb d)quIHCOEbl)C ycaye nodmsepofa)aem, umo OH O3HAKOMJIeH C ﬂekﬂapauueﬁ O pUCKaxX, CBA3dHHbIX C ocyujecmeieHuem
onepauml Ha 6altOMHOM pPbIHKeE.

Ionyuarens pUHAHCOBBIX YCIIYT: Toanuce / /o 20 roma

MIT



I[emapamm 0 PUCKAX, CBA3AHHBIX C HCNIOJIB30BAHHEM 1€HEKHBIX CPEACTB Knuenra B HHTepecax 6p0|<epa

Hacrosimasi mekmapamnusi COIEPXKHT B ceOe ONHMCAHHE PHCKOB, CBSI3aHHBIX C HCIIOJIB30BAaHHEM JCHEXKHBIX cpeictB KimeHTa B MHTepecax
O61ecTBa ¢ OrpaHHYEHHOH OTBETCTBEHHOCTHIO "bpokepckas kommanus "PETMOH" (nanee — PETMOH), Bozuukaromux y Kimenra.

3akoHonarenbeTBO Poccuiickoit denepanuu TpeOdyeT XpaHUTh TEHEXHBIE cpefcTsa, nepenannsie Kimentom PETTIOHY, a Takke IeHEXHEIE
cpencra, norydenasie PETMIOHOM B pesyibrate coBepiueHus KHMEHTOM TOProBBEIX ONEpalMii, HAa CHEHaJIbHOM OPOKEPCKOM CueTe, OTACIBHOM OT
cobcTBeHHOr0 6anKoBckoro cueta PETMMOHA, uTo HekitouaeT puck obpalieHus Ha HUX B3bICKaHUs 1o o0s3arensecrBaM PETMOHA.

Jlenexusle cpeacrBa KimenTa OyayT HaXOQUThCS HA CIIELUAIEHOM GPOKEPCKOM CUeTe BMECTe CO CPEeACTBAaMHU APYrHX KiiMeHTOB, 4TO MOXET
CO3/1aTh PUCK OOpAILlCHNs Ha HUX B3bICKaHUS 10 00s13aTenbeTBaM Apyrux Kimentos. J[yist nckimodenus ykasaHHoro pucka KimeHT MoxkeT noTpedoBaTh OT
PEI'MMOHA xpaHuTh AeHeXHbIe cpefcTBa KineHTa Ha OTIEIbHOM CHEL[HAIFHOM OPOKEPCKOM cueTe, He 00BeIHHI UX C ICHSKHBIMU CPEICTBAMH APYTHX
Kinenros. B ciyyae xpaHeHus AeHexHbIX cpencTtB Kienta Ha oTaensHOM crienuainbHoM OpokepeckoM cuere PETMOH MoxeTr B3UMaTh AOMOJIHUTEIBHOE
BO3HAIPAXKIEHUE B MOPSIKE U HA YCIOBUSIX, YCTAHOBJICHHBIX JIOMOJIHUTEIBHBIM corlanieHneM k CorameHHIo o OpoKepeKoM 00CITy)KUBAHHN.

PETMIOH o006si3an ucnionHuTh TpeboBaHue KimeHTa 0 BO3BpaTe ICHEKHBIX CPEACTB, BKIIHOYAsh MHOCTPAHHYIO BAJOTY, CO CIICLUAIBHOIO
OpOKepCKOro cyera B CPOKH, IpeaycMoTpeHHble CorjameHueM O OpOKepCKOM OOCIy)KHBAaHHM, HO HE I031Hee pabouero AHs, CIEAYIOIIEro 3a JHEM
noiyuyeHust Takoro tpedosanus, Ho npu 3roM PEIMOH BnpaBe yaepxkarb M3 BO3BpAllaeéMbIX JEHEXKHBIX CPEJCTB CBOE BO3HArpaXKJICHUE U HHbIE
cpencrBa, kortopble Kiment o0s3an ymuatute PETVIOHY Ha ocHoBanumm CornameHus O OpoKepcKOM OOCTY)KHBaHHM WM HHOIO JIOrOBOpA,
3akmodeHHoro ¢ PETMIOHOM.

Eciu Cornamienne o 6pokepckoMm obcayxuanuu npenoctasisier PETUOHY npaBo ucnosib30Bath JeHeKHbIe cpeacTBa KimeHTa B CBOMX
HHTepecax, OH MOXET 3a4UCIATh UX Ha CBOH COOCTBEHHBIH OAHKOBCKHMH CYET, a TAKXKE HCIIOJIb30BAaTh MX IS UCIOIHEHMS 00513aTeNbCTB M3 CHETIOK,
COBEPIICHHBIX 32 CBOI COOCTBEHHBIII cUeT, MO0 HCIOIb30BaTh NX B KAYECTBE 00CCIIEUECHHS YKa3aHHBIX 005132 TENbCTB.

Hcnonb3yst neHexHsle cpencrsa Kimenra B ceoux unrepecax, PETMOH rapantupyer Kinuenty ucnonsenue ITopyueHuit 3a cueT yka3aHHBIX
JICHEKHBIX CPEJICTB MJIM UX BO3BpAT 110 TpeboBaHuto Kinuenra.

KiueHT MO/KeH BHUMATENIBHO O3HAKOMHTHCS ¢ MpoekToM CoriarieHus o GpOKepcKOM OOCTyKMBAaHHM AN TOrO, YTOOBI OLICHHUTBH, KaKHe
MOJIHOMOYUS 110 UCIOJIb30BAHUIO A€HEXHBIX cpencTB Kinenrta 6yner umers PETMIOH, kakoBbI IpaBuiia UX XpaHEHUs], a TAKAKE BO3BpATa.

B cinyyae napymenus PETUOHOM mopsiika XpaHEHHs W HCIIOJNB30BaHUs JEHEXHBIX cpenctB Kimenrta, KimeHT MoxeT oOpaTUThCs C kanoboil B
Lentpanbubiii bank Poccuiickoit @deneparuu, sBISIONIMICS TOCYJapCTBEHHBIM DETYNSATOPOM OTHOLIEHMH B cdepe (UHAHCOBOrO phIHKA HIM B
Camoperyiupyemyto opranusanuio «HaunoHanbHas GpuHaHCOBast acCOLMALMS», YIEHOM KOoTopoii sBisercs PETTIOH.

Jlenexxuble cpeactBa KiMeHTOB, mpenocTaBUBIIMX MpaBo uX ucnoib3oBanuss PETMMOHY B ero uHTepecax, HaXoIsATcs Ha CHELUAIbHOM
OpokepckoM cueTe (cueTax), OTAENBHOM OT CHELHalbHOro OPOKEPCKOro cuera (CYeToB), HA KOTOPOM HaXOAATCS IEHEeXHble cpeactBa KilmeHTOB, He
npenocrasuunx PETYIOHY Ttakoro npasa.

ITpu ucnomns3oBanun PETMMOHOM B coOCTBEHHBIX MHTepecaX AEHEKHBIX cpeacTB Kimenta, y KimenTa BO3HMKAIOT PHCKH, B TOM YHCIIE
CBSI3aHHBIE C BO3MOXKHOCTBIO 3aUMCIIEHHs JIEHEXHBIX cpeficTB Ha cobcTBeHHbI cuer PETMMOHA, ¢ HecBoeBpeMeHHBIM BO3BPaTOM KIMEHTY J1eHeKHbI X
CPEJICTB, BEI3BAHHOIO OTCYTCTBHEM Ha cobcTBeHHOM cuere PETMIOHA nocraTouHOM JUlsl HCIOMHEHHUs COOTBETCTBYIOLIEro mopydyeHus KiueHTa cyMMbl
JICHEKHBIX CPEJICTB.

PETHIOH ocymiecTBiseT BHYTPEHHUI y4yeT JEHEeXHbIX cpencTB KimeHTa, HaXOoIAIMXCS HAa CHEHHUAIbHOM OPOKEPCKOM CYeTe B MOPAAKE,
YCTaHOBJICHHOM HOPMAaTHUBHbIMHM akTamMu banka Poccuu, BKIIOYas cpouHbIe CIENKH, U onepaiui ¢ neHHsiMu Oymaramu B OOO "BK PEI'MOH". ns
ydeta uHpopMamuu o0 OCTaTKaX M JABIKGHHH akTHBOB KilMeHTa OTIeNbHO OT akTHBOB Apyrux KinmenToB B pamkax BHyTpenHero yuyera PETMOH
obs3yercs Bectn MuBectuunonHsii cuer Kmmenta. PETMMOH mnpenocraBisier otyerHocTh KilMEHTY B moOpsike, HperycMOTpeHHOM PeriameHTom
opokepckoro obcnyxuBanus OO0 "BK PETMOH" u 3asBnenuem Kimenrta o6 ycinoBusx OpoKepcKoro o0CiIyKuBaHHUs.

Crienmanbhble OpoKepckue cuera, NMpeAHa3HAa4YeHHblE I ydeTa AeHEKHbIX cpenctB Kimenrta, moryt ObiTh oTKphiThl PETMIOHOM B
KPEIUTHBIX OPraHU3alMAX M HEOAHKOBCKHX KPEAMTHBIX OpraHum3anusx. MHdopmaims o KpeIuTHBIX OPraHH3alMAX M HEOAHKOBCKMX KPEIUTHBIX
OpraHu3alusaX, Ha cyeTax B KOTOPBIX OYyAyT y4MTHIBATHCS JeHEexHbIe cpeacTBa Kimenrta pasmeniena B ceru Mutepuer Ha WEB-caiite PETMOHA no
azpecy: http://www.region-bk.ru.

ITo tpeboBanuto Kimnenra PETMOH moxer npenocraButh KianeHTy MHGOpPMAaLUIO O TaHHBIX KPEAWTHBIX OPraHU3alMsIX U HEOAHKOBCKHX
KPEAUTHBIX OPraHH3alUsX, a TAKKe O HOMEpaxX CUETOB, Ha KOTOPHIX YUUTHIBAIOTCS ACHEKHbIE cpescTBa KimmenTa.

Hacrosiiuasi jekiapauust He packpbiBaeT HH(pOpMaIuio 000 BCEX PUCKAX, CBA3AHHBIX C YYETOM JACHEXHBIX cpeacTB KimeHra Ha ogHOM
CIeLMaIbHOM OPOKEpPCKOM cueTe (cyerax) co cpencTBamMu Apyrux KiueHTOB, M O pHCKax, BO3HMKaoUImX npu ucnonszoBanuu PETMOHOM B

COOCTBEHHBIX HHTEPecaxX AeHEeXKHBIX cpeacTB KnmenTa, BeiencTBre pasHOOOpasys CHTyalldii, BOSHUKAIOMUX HA (PUHAHCOBOM PBIHKE.

Hacmoawasa /leknapayusa cocmasnena 8 08yx 3K3eMNAApax, 0OUH uz Komopulx naxooumes y Ilonyuamena gunancoswvix yciye, opyeou y PETHOHA.

Hacmosawum Ilonyuamenv unancosvix yciye noomeepoicoaem, umo on o3nHakomuen ¢ Jlexnapayueil o puckax, CeA3aHHbIX C UCHONb308AHUEM
Oenesicnblx cpedcme Knuenma 6 unmepecax 6pokepa, u npunumaem na cebs ebluueyKa3aHuole pUcKU.

Ionyuarens pUHAHCOBBIX YCIIYT: Toanuce / /" 20 roma

MIT



Jexnapanus o puckax, ceszaHHbIx ¢ copmemienneM OO0 «BK PETHOH» pa3in4HbIX BHAOB NPodeccHOHAIbHOM 1eATeIbHOCTH
¢ MHBIMH BH/IAMHU JeAATEILHOCTH, 00 00111eM XapaKTepe U HCTOYHHKAX KOHPIuKTa HHTepecoB OO0 «BK PETMOH» u Kiinenra

Hacrosimas Jexyapalusi COAEPXHUT B ceOe ONUCaHUE PHCKOB, CBSI3aHHBIX ¢ coBMemeHHeM OONIeCTBOM ¢ OrpaHHMYEHHOI OTBETCTBEHHOCTHIO
"bpokepckas kommanus "PEIMOH" (manee — PETMOH) pa3nu4HEIX BUAOB NPO(ECcCHOHANBHON IeITeNbHOCTH, MPOGECCHOHANBHON esSTEIbHOCTU C
HMHBIMU BUIAMU AEATEIbHOCTH

1. PETYMOH noBoaut no cBemenus Bcex Ilomydareneil GpUHAHCOBBIX ycIyr MH(GOPMALUIO O TOM, YTO, HMES COOTBETCTBYIOIIHE JIMILICH3UH,
COBMEII[ACT HECKOJIBKO BHJIOB NPO(ECCHOHAIBHOM ASSITEIBHOCTH HA PHIHKE [IEHHBIX OyMar: OpOKepCKyIo, JHIEPCKYIO U ACMO3UTAPHYIO ASSTEIBHOCTb.

2. Tlox puckaMy COBMEILICHHSI PasiMYHBIX BHAOB NPO(ECCHOHANIBHOH EATENHHOCTH Ha PBHIHKE LIGHHBIX Oymar, B LEISX HACTOSIIErO
JIOKYMEHTa, IOHUMAeTCsl BO3BMOXKHOCTh HaHeceHus yiepba Kimenty Beiencraue:

- HeNPaBOMEPHOro Mcronb3oBanus corpynuukamu PETTIOHA, ocymecTBIIOmMMH IPO(EeCCHOHAIBHYIO AESITEIbHOCTh Ha PHIHKE LEHHBIX
OyMar, KOH(HICHINATEHOW HH(BOPMALUHK IIPY IPOBEACHHUH OIepalnii (CeJIOK) Ha PhIHKE IIEHHBIX OyMar;

- BO3HHMKHOBEHMs] KOHQJIMKTa HHTEPECOB, a MMEHHO, HAapYLICHHs HMpPUHIMIA HPHOPUTETHOCTH HHTepecoB KimeHTa, mepex HHTepecaMu
PEI'MMOHA, xoTopble MOT'yT NpUBECTH B pe3yibTate AeiictBuil (6e3neiictBus) PETUOHA u ero coTpyaHHKOB K YOBITKaM H/MUIM HEOJIArONPUSITHBIM
nocseicTBUsM Ut Kinenta;

- HeNMpaBOMEPHOI0 W/MJM HEHA[UIKAIUCr0 MCIIOAb30BAHMS WHCAHAEPCKOH HH(pOpMAUUH, MOIYYEeHHOH B CBS3HM C OCYIIEGCTBICHHEM
poheCCHOHAIBHOMN AesATENIbHOCTH;

- IPOTUBONPABHOTO pacnopsbkenus coTpyauukamu PETMIOHA nenHbIMu OyMaraMu U IeHEKXHBIMU cpencTBaMu Kinenra;

- ocymectBieHus corpyanukamu PETTIOHA nmpotuBonpaBHBIX AeiiCTBHIA, CBSI3aHHBIX C XpaHCHHEM /WM y4eTOM IIpaB Ha I[eHHbIe OyMaru
Kimenra;

- HeoOecreueHus (HeHaUIeKaIero odecneueHne) npas mno neHHbM 6ymaram Kinenra;

- HECBOEBPEMEHHOT O (HEHAJIeXKAIIEro UCITOJHEHMS) C/IENIOK ITPU COBMEIEHUU OPOKEPCKOM U 103U TAPHOM e TENbHOCTH;

- HEZIOCTATOYHO IOJIHOT'O PACKPBITHS HHPOPMALIUK B CBSI3U C OCYLIECTBICHHEM MPO(ecCHOHATbHOM 1eITeTbHOCTH.

3. Ilpu COBMEIIEHHH HECKOJIbKUX BHAOB MPO(ECCHOHANBHOIN MEATENbHOCTH WM MPO(PECCHOHAIBHON EATENbHOCTH C HHBIMH BHJAMH
JIeSATeNIbHOCTH, CYILIECTBYET PUCK BOSHUKHOBEHUS HEJOCTATOYHOCTH KaluTaja Juls MCIOJIHEHHs BCEX 005A3aTeNIbCTB 110 BO3BPATy (PMHAHCOBBIX aKTHBOB.

Hacrosimas nexnapauunst He packpbiBaeT HH(popmaruo 000 Bcex puckax, cszanHbix ¢ coBmenienneM OO0 «BK PETMIOH» pa3nu4HbIX BUAOB
npo(hecCHOHANBHOM EATEIBHOCTH C HHBIMH BUAAMH JSATEIHOCTH, BCIEACTBHE Pa3HOOOPa3Us CUTYaIMil, BOSHUKAIOMINX HA (PUHAHCOBOM PBIHKE.

Hacmosawasa /[leknapayusa cocmasnena 8 08yx 3K3eMNIApax, 0OUH uz Komopulx naxooumes y Ilonyuamena gunancoswvix yciye, opyeou y PETHOHA.
Hacmosuwyum Tonywamens gunancoswix yciye noomeepcoaem, umo oH osHakomien ¢ Jexkiapayueii o puckax, céssannwix ¢ coemeueruem 000

«BK PETMIOH» pasnuunblx 6u008 npopeccuoHanbHol OesimenbHOCMU ¢ UHbIMU SU0aMU OessmelbHOCmU, 00 obwem xapakmepe U UCHMOYHUKAX
koughauxma unmepecos OO0 «bK PETMOH» u Knuenma, u npunumaem na cebs ébluieyKasaHHbvle pUcku.

IMonyuarens pUHAHCOBBIX YCIIYT: Toanuce / /o 20 roma

MIT



