[Mpunoxxenue Ne 23 k Pernmamenty 6pokepckoro
obcayxuBanust OO0 «bK PETMOH»

Jexaapauuu (npoyue)

1. lexnapanusi 0 pUCKax, CBsI3aHHBIX ¢ 3aK10yeHneM HeobecneueHHbIX caesok (Caesok ¢ YaCTHYHBIM o0ecnedyeHneM), ¢
BO3HMKHOBeHHeM HenokphIThIX Mo3uuuii 1 BpeMeHHO HENOKPBITHIX MO3ULHUIA

]_IeJ'IB HACTOSIIIEH )IeKnapauI/H/[ — OpeaoCTaBUTH HonyaneJHo (l)I/IHaHCOBBIX yciayr I/[H(l)OpMaHI/IIO 00 OCHOBHBIX puckax, ¢ KOTOPbIMH CBA3aHBI
Map>KUHAJIbHBIC CACIKH (TO €CTh CHACJIKU, UCIIOJIHEHUE KOTOPBIX OCYLIECTBIIACTCA C MCIIOJIB30BAHUEM 3a€MHBIX CPEACTB, IPEAOCTABICHHBIX 6p01<ep0M) u
HENOKPBITHIC CACIIKUA (TO €CTb CHCJIKHU, B PE3YJIbTAaTE KOTOPBHIX BOZHUKACT HEIIOKPHITAA MMO3ULIMA — 111 UCTIOJTHEHUA 0053aTeNbCTB 110 KOTOPBIM Ha MOMEHT
3aK/IIOUCHUS CACIIKU NMYIIECTBA KJIMEHTA, IEPEAAHHOT'O 6p0Kepy, HEAOCTATOYHO C YYE€TOM UHBIX PAHEE 3aKIIFIOUYCHHBIX CZ[EJ'IOK).

I[aﬂl—lble COCJIKH IIOAXOIAT HE BCEM KIIMCHTaM. HOpMaTMBHbIe AKThl OIrPAaHUYUBAIOT PUCKHU KIIMEHTOB 110 Map>XUHAJIbHBIM U HEIIOKPBITBIM CIACJIKaM, B
TOM YHUCJIE PETYIHPYST MAaKCUMaJIbHOE «IUI€Y0» — COOTHOLICHUE 0053aTeNbCTB KJIMEHTA 110 3aKJIIOYCHHBIM B €ro HHTEpECax CACIKaM U UMYILIECTBa
KIIMEHTa, NPEAHA3HAUYCHHOT'O OJI1 COBEPUICHUSA CHACIOK B COOTBETCTBUHU C 6pOKCpCKI/IM JAOTrOBOPOM. Tem He MeHee, JaHHBIC CACIKH MOAXOAAT HE BCEM
KIIMEHTaM, OCKOJIbKY CONPSKEHBI C JOIOJHUTEIbHBIMUA PUCKAMU 1 Tpe6y}0T OLECHKH TOIr'0, 'OTOBBI JIK Bbl UX HECTH.

1. Poinounwtit puck

Ilpu cornmacum Ha COBEpIICHHE MAap)KMHAIBHBIX M HEMOKPBITBIX CIEIOK Bbl JOJDKHBI y4YUTBIBATh TOT (DAKT, YTO BEIMYMHA IOTEPh B CIydac
HeOIaronpUATHOTO IS BAIlero nopTges ABMKEHHs PhIHKA yBEIUYMBACTCS NIPH YBEIMYCHUN ILICUa».

IToMuMo 0OIIEr0 PHIHOYHOTO PUCKA, KOTOPHIM HECeT KIMEHT, COBEPLIAIONIMII ONeparuy Ha PBHIHKE LEHHBIX OyMmar, BBl B CIy4ae COBEPIICHUS
Map)KHHAJIbHBIX U HEHOKPBITBIX CHEIOK OyeTe HEeCTH PUCK HEOJIArONPUSATHOrO M3MEHEHHs LICHbI KaK B OTHOLICHWM LICHHBIX Oymar, B pe3yibTare
IPHOOPETEHHsT KOTOPHIX BOSHMKIIA MIIM YBEJIMYMIACh HEIOKPHITAs MO3ULHS, TaK M PUCK B OTHOIICHUH aKTUBOB, KOTOpPBIEC CIIy)XaT oOecredeHueM. [Ipu
9TOM, B CIIy4ae €CJIM HEHOKpHITas MO3MIMS BO3HUKIA HIM YBEIMYHMIACH B pPe3ylbTaTe IPOJAKH LEHHBIX Oymar, BeIWYMHA yOBITKOB HUYEM He
orpanuyeHa — Bel Oyznere 00s13aHbl BepHYTSH (iepenarth) Opokepy LEeHHbIe OyMarn He3aBUCHMO OT M3MEHEHHS UX CTOMMOCTH.

Ilpu coBepleHHN MapKHHAIBHBIX U HEMOKPBITHIX CHEIOK BBl JOKHBI yYUTHIBAT, YTO BO3MOXKHOCTb PACHOPSDKCHHS aKTHBAMH, SBIISIOLIMMUCS
o0ecIIeueHIeM II0 TAKUM CJIeTKaM, OTpaHIYeHa.

MmymectBo (4acTh MMyIecTBa), NpHHAAIEKallee Bam, B pesyiabraTe COBEpUICHHS MapKUHAJIbHOW WM HEHNOKPHITOW CHAENIKU SIBISACTCS
obecrieyeHneM UCIOJHEHUsT Bammx o0s3aTenbeTB nepes OpoKepoM M BO3MOXHOCTh PACIOPSKEHHS UM MOXET OBbITh OrpaHHYEHa BIUIOTH JIO MOJIHOTO
3alpera COBEPIICHHS ¢ HUM KaKUX-MHOO cuenok. Pasmep obecriedeHHs M3MEHSETCS B MOpSAKE, NPEXYCMOTPSHHOM JJOTOBOPOM, M B Pe3ylbTaTe BEI
MOXKeTe OBITh OTPaHMYCHBI B BO3MOXKHOCTHM PACIOPSDKATBCS CBOMM HMMYILIECTBOM B OOJbIICH CTENEHM, YeM JO COBEPIICHHS Map)KHHAIBHOM
(HENOKPBITOM) CHENKH.

Taxke HEOOXOAMMO Y4YECTh BO3MOXKHOCTh HPHHYIHTEILHOTO 3aKpBITHS MO3UIMH. HeblarompusATHOe W3MEHEHHE IEHBI MOXET HPUBECTH K
HEOOXOAMMOCTH BHECTH JIOTIOJIHUTEIBHBIC CPEACTBA ISl TOTO, YTOOBI IIPUBECTH OOECHICUYCHHE B COOTBETCTBHE C TPEOOBAHMUSIMM HOPMATHBHBIX aKTOB U
OpPOKEPCKOro JI0roBOpa, YTO JODKHO OBITh C/IENAHO B KOPOTKHH CPOK, KOTOPBIA MOXKET ObITh HEJOCTATOYEH I Bac. HopMaTHBHBIE aKThl U YCIOBUS
OpOKepCKOro 10roBopa MO3BOJISIIOT Opokepy Oe3 Baiero cornmacus «IpHHYAUTEIBHO 3aKPBITh MO3UIUIOY», TO €CTh IPHOOPECTH LIEHHBIE OyMaru 3a cuer
BAIIUX JCHEKHBIX CPEACTB WM MPOAATh BAIIH LIEHHbIC OyMard. DTO MOXKET OBITh C/EIAHO IO CYIICCTBYIOIINM, B TOM YHCJIE HEBBIFOJHBIM, LICHAM H
[IPUBECTH K BOSHUKHOBEHHUIO Y Bac yOBITKOB.

IIpunynuTenbHOE 3aKPHITHE TO3UIUH MOKET OBITh BBI3BAHO PE3KHMH KOJIEOAHHUSIMHU PBIHOYHBIX LIEH, KOTOPHIE MOBJIECKIN YMEHBIICHHE CTOMMOCTH
BaIero NopTemns HIke MHHIMAIEHOW MapiKH.

IpuHyauTenbHOE 3aKPHITHE MO3ULMH MOXKET ObITh BBI3BAHO TPEOOBAHMSMH HOPMATHUBHBIX AKTOB MM BHECCHHEM OPOKEPOM B OJHOCTOPOHHEM
MOPsIIKe N3MEHEHUH B CIIMCOK IIEHHBIX OyMar, KOTOPBIE MOTYT OBITh 00€CTIEYeHHEM 110 HETIOKPBITHIM ITO3HITHSM.

IIpunynuTenbHOE 3aKPHITHE MOXKET OBITh BEI3BAHO M3MEHEHHEM 3HAUCHHUH CTABOK PHCKA, PACCUMTHIBAEMBIX KIMPHUHIOBOW OpraHU3aliHei u (WIIH)
HCHOJIb3yEMbIX OPOKEPOM B CBSI3U C YBEIHYEHUEM BOJATUIBHOCTH COOTBETCTBYIOLINX LICHHBIX OyMar.

Bo Bcex 3THX citydasx NpUHYIUTENbHOE 3aKPHITHE ITO3UIHMU MOYKET IIPHINHATE BaMm 3HaunTenbHbIe YOBITKH, HECMOTPS Ha TO, YTO IIOCIIE 3aKPhITHS
MO3WIIH M3MEHEHHe IIeH Ha ()MHAHCOBBIE MHCTPYMEHTHI MOXET IPHHATH OiaronpustHoe it Bac Hampapienue, 1 Byl momydnmn Ol 10X0x, eciau OB
Bama nosunus He Obuta 3aKkpbiTa. Pasmep yka3aHHBIX YOBITKOB HpH HEOJArONpPUSATHOM CTEUYCHHH OOCTOSTENBCTB MOXET MPEBBICHTH CTOMMOCTH
HaXOJUIIUXCS Ha BameMm cuery akTHBOB.

1I. Puck auxeuonocmu

Ecnu BenuunHa HEMOKPHITOH ITO3UINH 10 OTIEIBHBIM [IEHHBIM OyMaraM sIBJIsIeTCsl 3HAYUMON B CPaBHEHHH ¢ 00BEMOM COOTBETCTBYIOIINX IIEHHBIX
Oymar B cBOOOJHOM oOOpamieHHHn W (WIH) B CPaBHEHHH C OOBEMOM TOPrOB Ha OPraHM30BaHHOM pPBHIHKE, PHCK JIMKBUIHOCTH HPH COBEpPIICHUH
Map KUHAJIBHON M HEMOKPHITON CHEIKH YCHIMBAETCS. TPYIHOCTH C MPUOOPETEHUEM WITH MIPOJIaskKeld aKTUBOB MOTYT ITPUBECTH K YBEJIIMUEHUIO YOBITKOB 110
CPaBHEHUIO C OOBIYHBIMH CJIENKaMU. AHAJOTHYHO HEOOXOJUMO YUHTHIBATH BO3PACTAIOIINN PHCK JIMKBUIHOCTH, €CIIU 00EeCIIeueHIEM Ballel HeTOKPHITOH
TIO3VIUH SIBJLIIOTCS IIEHHBIE OyMaru M JUIS 3aKPBITHSI HEIOKPHITOI MO3UIIH MOXET IOTPEOOBATHCS pEeaIH3alisl CYIIECTBEHHOIO KOJIMYECTBA LIEHHBIX
Oymar.

Bamm nopydenusi, HarpaBJIeHHBIE Ha OrpaHWYeHHE YOBITKOB, HE BCETJa MOTYT OTPaHHYUTh ITOTEPHU [0 MPEIIOIaracMoro ypoBHs, Tak KaKk B paMKax
CKJIaJIbIBAIOIIEICS HA PBIHKE CUTYallUU UCIIOJHEHHUE TaKOr0 MOPYUEHHUS 110 YKa3aHHOW BaMU LIEHE MOXKET OKa3aThCsl HEBO3MOKHBIM.

VauteiBast BBIIICHU3JIOKEHHOE, Mbl PEKOMEHIAYEM BaM BHHUMATCJIbHO PAacCMOTPETH BONPOC O TOM, SBIAKOTCS JIM PUCKH, BO3HHUKAIOIINUC IIpU
TIPOBEACHUHN COOTBETCTBYIOIIUX onepaum‘/'l, TIpUEMIIEMBIMH I BaC € Y4€TOM BalllMX MHBECTUIIMOHHBIX mene u q)HHaHCOBLIX BO3MOHOCTEH. I[aHHa}I
L[exnapaum{ HE UMEET CBOEH IeNbI0 3aCTaBUTh BAC OTKAa3aThCS OT OCYLICCTBJICHUA TaKUX onepaunﬁ, a MpU3BaHa MOMOYb BaM OLICHUTH UX PUCKH U
OTBETCTBEHHO TTOJIONTH K peUICHUIO BOIIpOCca O BLI60pC Barreli ”HBECTUITMOHHOM CTpaTeTruu 1 yCIIOBI/Iﬁ J0rosopa ¢ Bammm 6p0Kep0M.

VY6enuTech, YTO HACTOsMIas OEKIapalys O PUCKaX MOHATHAa Bam, M mpu HeoOXOAMMOCTH MONYYHTe paszbsicCHeHUs y Bamero Gpokepa umu
KOHCYJIbTaHTa, CIEINATN3UPYIOLIErocs Ha COOTBETCTBYIOIIUX BOIPOCAX.



[Mpunoxxenue Ne 23 k Pernmamenty 6pokepckoro
obcayxuBanust OO0 «bK PETMOH»

Jexaapauuu (npoyue)
2. Jlek1apauusi 0 pUCKax, CBSI3aHHBIX € 3aAKJII0YEHHEM 0T 0OBOPOB, SIBJISIIOIIMXCS POU3BOIHBIMY (pHHAHCOBBIMH HHCTPYMEHTAMH

Hens HacTosimIell AeKiapalin — MpeIocTaBUTh Bam MHpOpMaIM0 00 OCHOBHBIX PHCKAX, CBSI3aHHBIX C 3aKJIFOYEHHEM JIOTOBOPOB, SBISIOLIUXCS
MIPOU3BOIHEIMH (PHHAHCOBBIMU HHCTPYMEHTAMH.

JlaHHbIe HHCTPYMEHTSI ((pbro4yepchl, (hopBapbl, OMIMOHBI, CBOIBI U JIP.) MOAXOIAT HE BCeM KIIMEHTaM. boiee Toro, HEKOTOpbIe BUJIbI IPOU3BOIHBIX
(HMHAHCOBBIX HHCTPYMEHTOB COMPSDKEHBI ¢ GOJIBIINM yPOBHEM PHCKa, YeM Ipyrie GHHAHCOBbIC HHCTPYMEHTHI. Tak, poaaska OMIMOHHBIX KOHTPAKTOB H
3aKJII0UCHNUE (PBIOUEPCHBIX KOHTPAKTOB, ()OPBAPIHBIX KOHTPAKTOB M CBON-KOHTPAKTOB IIPU OTHOCUTENIBHO HEOOIBIINX HEONArONpUSATHBIX KOJIeOaHUIX
LIEH Ha PBIHKE MOJXKET IIOJBEPrHyTh Bac pucky 3HauuTeNbHBIX YOBITKOB. C yu4eTOM 3TOro, COBEPLIEHHUE CHAENOK I10 NPOJaXKe ONIUOHHBIX KOHTPAKTOB U
3aKJIFOUCHHE (DBIOYEPCHBIX M (DOPBAPAHBIX KOHTPAKTOB MOXET OBITh PEKOMEHJIOBAHO TOJIBKO OIBITHBIM HHBECTOPaM, O0JNaJalOUM 3HAYHTEIbHBIMU
(DMHAHCOBBIMHI BO3MOXKHOCTSMH H NIPAKTHIECKUMU 3HAHUSMHU B 00JTaCTH IPUMEHEHHS] HHBECTHIIMOHHBIX CTPaTeTHi.

Hacrosimast mexiapaiysi OTHOCHTCS TAKKe M K IPOM3BOJIHBIM (DMHAHCOBBIM HMHCTPYMEHTAM, HAIPABICHHBIM HA CHIDKEHHE PHCKOB JAPYTHX
omnepanuii Ha GpOHJOBOM pbIHKE. BHUMaTenbHO oleHHTe, Kak Bamm npounsBojHble (pUHAHCOBBIC MHCTPYMEHTBI COOTHOCSATCS C ONEpalUsAMH, PUCKH IO
KOTOPBIM OHH IIPU3BAaHBI OTPAHHYUTh, H YOEIHUTECh, YTO 00BEM MO3HIMN Ha CPOYHOM PHIHKE COOTBETCTBYET 00BbEeMY XCPKHPYEMOH IO3UIINH Ha CIOT-
PBIHKE.

1. Poinounwtit puck

TTomMumo oO01iero pbrIHOYHOro (LIEHOBOrO) pUCKa, KOTOpbId HeceT KimeHT, coBepluaroluidi onepanuy Ha pbIHKE LEHHbIX Oymar, Bl B ciydae
3aKiroueHus Bamm Gpokepom o Baiemy mopyueHHIo 10roBOpOB, SBIISIOMIMXCS MPOM3BOAHBIMU (PMHAHCOBBIMH MHCTPYMEHTAMH, OyaeTe HECTH PHCK
HEOIAroNnpUsATHOTO M3MEHEHHS IIeHbI KaKk (PMHAHCOBBIX MHCTPYMEHTOB, SIBILTIOIIMXCS Oa3MCHBIM aKTHBOM IIPOM3BOJHBEIX (DHMHAHCOBBIX HWHCTPYMEHTOB,
TaK M PUCK B OTHOILICHUM aKTUBOB, KOTOPBIE CITy)aT 00ECIEUCHHEM.

B cinyuae HeOnaronpusTHOro M3MEHEHHs LieHbl Bbl MOXeTe B CPaBHHTEIBHO KOPOTKHH CPOK IOTEPATh CPEJICTBA, SBISAIOLIMECS 00ECIeYeHUEM
MIPOU3BOIHEIX (PMHAHCOBBIX HHCTPYMEHTOB.

Ilpu 3akitoyeHUM [OrOBOPOB, SBIAIOIIMXCS IPOU3BOJHBIMH (DUHAHCOBBIMH HHCTPYMEHTaMM, Bbl JOIKHBI YYMTBHIBAaTh, YTO BO3MOXKHOCTh
PacNopsHKEHUs aKTUBAMH, SBILIOIIMMUCS 00€CIEUCHUEM 10 TAKHM J0r0BOPaM, OrpaHUYCHA.

MmymectBo (dacTh MMyIIecTBa), NMpHHA/UIeXKamee Bam, B pe3yinbraTe 3aKiIIOYEHHs JOTOBOpA, SBIIOIIETOCS IIPOU3BOXHBIM (DHHAHCOBBIM
HUHCTPYMEHTOM, Oy/ieT SBISIThCS OOECHECUYCHHEM MCIIOIHEHHs O00S3aTeNbCTB 10 YKAa3aHHOMY JOTOBOPY M PACIOPSIKCHHE MM, TO €CThb BO3MOXKHOCTH
COBEpIICHHS CIENOK C HUM, OymeT orpaHudeHo. Pasmep oOecredeHHs M3MEHSETCS B MOPSAKE, HPEAyCMOTPEHHOM JOTOBOPOM (crernduKaiueit
KOHTPAKTa), U B pe3yiabTare Bbl Moxere OBITH OrpaHMYEHBI B BO3MOXKHOCTH PAcCIOpsDKAThCS BammM HMMyInecTBOM B OONbIIEil CTENEHH, 4eM 10
3aKJIFOYCHHS JIOrOBOPA.

Taroke HEOOXOAMMO y4ecTb BO3MOXKHOCTb INMPHHYAUTEIBHOIO 3aKpbITHS MO3uiuH. HeOnarompusTHoe H3MEHEHHE LCHBI MOXKET IPHUBECTH K
HEOOXOMMMOCTH BHECTH JOIOJHHUTENbHBIE CPEICTBA UL TOTO, YTOOBI IPUBECTH OOECIIeYeHHEe B COOTBETCTBHE C TPEOOBAaHUSIMH HOPMATUBHBIX aKTOB U
OpPOKEPCKOro JJ0roBopa, YTo JOJDKHO OBITH CIENaHO B KOPOTKUH CPOK, KOTOPBIA MOXKET ObITh HeocTaToueH Juisi Bac. ObcmyxuBaronuii Bac O6pokep B
3TOM cllydae BhpaBe 0Oe3 Bamrero AOMOIHUTENBHOTO COIIACHS IIPHHYIMTEIBHO 3aKPBITh IIO3HIIHIO», TO €CTh 3aK/IIOYHUTH JOTOBOP, SBILIOLIUIACS
IIPOU3BOIHBIM (PUHAHCOBBIM HHCTPYMEHTOM, HJIM IIPHOOPECTH LIeHHbIe OyMaru 3a cueT Balmux QeHeXHBIX CpefCTB, WM NpoJaTh Bamm neHHble Oymarn.
OT0 MOXKET OBITH CAENAHO 110 CYLIECTBYIOLINM, B TOM UYHCJIE€ HEBBITOJAHBIM, LIEHAM H IIPUBECTU K BOSHUKHOBEHUIO y Bac yObITKOB.

Bbl MOkeTe MOHECTH 3HAYUTEIIbHBIC YOBITKH, HECMOTPSI Ha TO, YTO HOC/IE 3TOrO H3MCHEHHE LICH Ha (PMHAHCOBBIC MHCTPYMEHTHI MOXET MPHHATDH
OnaronpusitHoe Uil Bac HampasneHwe n Bl momydmmm Obl moxon, eciam Obl Bama mo3ummst He ObLTa 3akpbiTa. Pazmep yka3aHHBIX YOBITKOB IpH
HEOIaroNpUsTHOM CTEIEHHH O0CTOSTENBCTB MOXKET IIPEBBICUTH CTOMMOCTh HaXOSIIIMXCs Ha Bamem cueTy akTHBOB.

II. Puck nukeuonocmu

TPpYAHOCTH C 3aKpBITHEM MO3UIMI U MOTEPH B LIEHE MOTYT IPUBECTH K YBEIMUYCHUIO YOBITKOB OT MPOM3BOIHBIX (PUHAHCOBBIX HHCTPYMEHTOB IO
CPABHEHHIO C OOBIYHBIMH CISTKAMH.

Ecin Bama WHBECTHLIMOHHAS CTpATers IPEAyCMAaTPUBACT BO3MOXKHOCTh BO3HHUKHOBCHHUS HEOOXOAMMOCTH 3aKPBITHS TO3HLUH  I10
COOTBETCTBYIOIIEMY KOHTPAKTY (MJIM 3aKJIFOYEHHS CIENIKH C MHBIM KOHTPAKTOM, KOTOpasi CHIDKAET PHCK 110 JTaHHOMY KOHTPAKTY), oOpalaiTe BHIMaHHEe
Ha JIUKBUAHOCTH COOTBETCTBYIOIIMX KOHTPAKTOB, TaK KaK 3aKPHITHE MO3MIMH MO HEIUKBHIHBIM KOHTPAKTAM MOYKET MPUBECTH K 3HAYUTEIBHBIM
yobITKamM. OOpaTuTe BHUMaHHE, YTO, KaK IPABUJIO, KOHTPAKTH C Ooliee OTHAJCHHBIMH CPOKAaMHU HCIIOJNHEHUS MEHee JHKBHIHBI 10 CPaBHEHHIO C
KOHTPAKTaMH C OJN3KHMH CPOKAMH HCTIOTHEHUS.

Ecnu 3akimovenHbiii Bamu 10roBop, SIBISIONIHIACS MPOU3BOAHBIM (PUHAHCOBBIM MHCTPYMEHTOM, HEIMKBUCH, M y Bac BO3HHKIA HEOOXOAUMOCTH
3aKpPBITh NMO3UIHUIO, 00S3aTEILHO PacCMaTpPUBaiTe MOMUMO 3aKPBITHS ITO3UIUH 110 JAHHOMY KOHTPAKTy aJbTepHATHBHBIC BAPUAHTHI HCKIIFOUEHHS PHCKa
MIOCPEICTBOM 3aKITIOUCHUs] CHENOK C WHBIMH IPOM3BOJHBIMH (PUHAHCOBBIMH HHCTPYMEHTaMH WM C OasHCHBIMH aKTHBaMH. lcrmonb3oBaHne
aNbTEPHATUBHBIX BAPUAHTOB MOXKET IPHBECTH K MEHBIIUM YOBITKAM.

Bamm nopydenusi, HanpaBJIeHHBIE Ha OrpaHUYEHHe YOBITKOB, HE BCETla MOTYT OTPAaHHYUTE ITOTEPH JI0 PEIIOIaraeMoro ypoBHsl, Tak Kak B paMKax
CKJIQIBIBAIOIIEHCS] HA PBIHKE CUTYAINH MCIIOJHEHNE TAaKOTO TIOPYYEHHS 110 YKa3aHHOH BaMU LIEHE MOXKET 0Ka3aThCsl HEBO3MOKHBIM.

Onepaum/r C TIPOU3BOAHBIMHU CI)I/IHaHCOBBIMI/I HUHCTPpYMCHTAaMH, 6Ga3UCHBIM aKTHBOM KOTOPBIX SABJIAIOTCS LICHHBIC 6yMam HWHOCTPAHHBIX SMUTCHTOB
WJIA UHIACKCBI, paCCUUTAHHBIC 110 TAKUM IIEHHBIM 6yMaraM, BJIEKYT TaK)X€ PUCKH, CBA3AHHBIC C HTHOCTPAHHBIM IIPOUCXOKACHUEM 6a3uUCHOTO aKTHBA.

Y4uuThIBas BBIMIEH3JI0KEHHOE, Mbl PEKOMEHJIyeM BaM BHHUMATENBHO PAacCMOTPETh BONPOC O TOM, SBJISIOTCA JIM PUCKH, BO3HHMKAIOIIUE MHpU
NIPOBEJICHUN COOTBETCTBYIOIIMX OIepanyii, IMpHeMIeMbIMH Ui Bac ¢ y4eToM BaliMX WHBECTHIMOHHBIX IeNed W (DMHAHCOBBIX BO3MOXKHOCTEH.
HacTosimas nexnapanus He UMeeT CBOEH 1LIeNbl0 3aCTaBUTh Bac 0TKa3aThCsl OT OCYIIECTBICHUS TaKUX OINEpalyii, a Ipu3BaHa NOMoYb Bam oneHHTH UX
PHCKY ¥ OTBETCTBEHHO ITOJOWUTH K PEIIEHHIO BOIIPOCA O BEIOOpE Ballled HHBECTUIMOHHOM CTPATeriy M YCIOBHUI 10oroBopa ¢ Bammm 6pokepom.

VY6eauTech, YTO HACTOSMIAs OEKIapalys O PUCKaX MOHATHAa Bam, M mpu HeoOXOAMMOCTU IONyYUTe pazbsicHeHUs y Bamero Gpokepa umu
KOHCYJIbTaHTa, CIEINATN3UPYIOLIErocs Ha COOTBETCTBYIOIIUX BOIPOCAX.



[Mpunoxxenue Ne 23 k Pernmamenty 6pokepckoro
obcayxuBanust OO0 «bK PETMOH»

Jexaapauuu (npoyue)
3. Jlexjapanus o pucKax, CBSI3aHHBIX ¢ IPHOGpPeTeHNeM HHOCTPAHHBIX IIEHHBIX Oymar

Lenbro HacToOsIIEH AeKapaiyy ABjseTcs npepocrasienue [lomydyarento pUHAHCOBBIX yCIayr HHPOPMALMK O PUCKAX, CBA3AHHBIX C IIPUOOPETEHUEM
HWHOCTPAHHBIX IEHHBIX Oymar. MHOCTpaHHbIE [eHHbIE OyMard MOTYT OBITh TPHOOPETEHBI 3a PyOEkKOM WM HA POCCHICKOM, B TOM HYHCIE
OpraHU30BaHHOM, (POHIIOBOM PBIHKE.

Oriepanysm ¢ MHOCTPAHHBIMU LIECHHBIMU OyMaraMu IPUCYIH OOLIKE PUCKHU, CBSI3aHHBIE C OIEPALMsIMK Ha PHIHKE HEHHBIX OyMar co CIeLyLIUMH
0COOEHHOCTSIMH.

Cucmemnvie pucku

[IpuMeHHTETEHO K HHOCTPAHHBIM IEHHBIM OyMaraM CHCTEMHbBIE PUCKH, CBOHCTBEHHBIC POCCHHCKOMY (DOHIOBOMY PBIHKY [OIOIHSIOTCS
QHAJIOTMYHBIMU CHCTEMHBIMU PUCKAMH, CBOMCTBEHHBIMH CTpPaHE, I/I¢ BBITYILIEHBI HIIH 00pAIlaloTCsl COOTBETCTBYIONINE HHOCTPAHHbIE LieHHbIe Oymaru. K
OCHOBHBIM (DaKTOpaM, BIHSIOIIMM Ha yPOBEHb CHCTEMHOIO PHMCKA B IIEJIOM, OTHOCSATCS HOJIMTUYECKAss CHTyalHs, OCOOCHHOCTH HAlMOHAJIBbHOTO
3aKOHOZaTeNbCTBA, BAIFOTHOTO PETYIHPOBAHUS H BEPOSTHOCTh UX H3MEHEHHS, COCTOSIHHE TOCYJapCTBEHHBIX (DMHAHCOB, HAJIMYUE U CTEHEHb Pa3BUTOCTH
(hMHAHCOBOW CHCTEMbI CTPaHbl MECTA HAXOXACHHS JINLA, 005I3aHHOTO 110 MHOCTPAaHHOM LIeHHO# Oymare.

Ha ypoBeHb CHCTEMHOro pHuCKa MOTYT OKa3blBaTh BIMSHHE M MHOTHE Apyrue (hakTopbl, B TOM YHCIE BEPOATHOCTh BBEACHHS OrpaHMYCHHH Ha
HMHBECTHIMU B OT/JENbHbIE OTPACIH YKOHOMHUKH HJIX BEPOSTHOCTH OJHOMOMEHTHOH JIeBANIbBAIIMH HAIIMOHATHHOH BaMIOTEL. OOIENPHHATON HHTETPaTbHOM
OLICHKON CHUCTEMHOIO PHCKa HWHBECTHLHH B MHOCTPAHHYIO LICHHYIO OyMmary sIBISICTCS «CYBEPEHHBIH PEHTHHI» B HMHOCTPAHHOH WIIM HALMOHAIBHO
BAJIIOTE, NIPUCBOCHHBIH CTpaHe, B KOTOPOH 3apericTpUpOBaH 3MHUTEHT, MEXIYHapOIHbIMU peHTHHroBbIMU areHTctBamu MOODY’S, STANDARD &
POOR'S, FITCH IBCA, ongHako ciegyeT HMeTh B BHAY, YTO DPEHTHHTH SBISIIOTCS JIUIIb OPUCHTUPAMH M MOTYT B KOHKPETHBIH MOMEHT He
COOTBETCTBOBATh PEaIbHON CUTYaLlUH.

B ciydae coBepuieHHs CIEIOK C MHOCTPAHHBIMH JEHO3MTAPHBIMU PACIHMCKAMHM HMOMUMO PHCKOB, CBSI3aHHBIX C DMHMTEHTOM CaMUX DPacIHCOK,
HEOOXOIMMO YUUTHIBATH U PUCKH, CBSI3aHHBIE C SMHTEHTOM IIPECTaBIIEeMbIX JaHHBIMHU PAaCIHCKaMH HHOCTPAHHBIX [IEHHBIX OyMar.

B Hacrosiiee BpeMs 3aKOHOAATEIBCTBO Pa3pellaeT POCCHICKMM HHBECTOPaM, B TOM YHCIIE HE SBIISIOLMMCS KBATH(HIMPOBAHHBIME HHBECTOPAMH,
MpUOOPETEHUE JOMYLIEHHBIX K MYOJIMYHOMY pa3MelIeHHIo U (nin) myOnuyHoMy obOpamieHuto B Poccuiickoit denepann HHOCTPAHHBIX LIEHHBIX Oymar
Kak 3a pybexoM, Tak u B Poccniickoii @enepanyy, a Takxke I03BOJISIET OCYIIECTBIATE yUeT IIpaB Ha TaKue IeHHbIe OyMard pOCCHHCKUM JEO3HTApUSIM.
Mexny TeM, CyIECTBYIOT PUCKH U3MEHEHHUs! PEryIATHBHBIX IIOJX0A0B K BIAJEHHIO H OIlepalisM, a TAkKe K ydeTy IIpaB Ha HHOCTpaHHbIe (PMHAHCOBBIE
HHCTPYMEHTBI, B Pe3yJIbTaTe Yero MOXKET BOSHHKHYTh HEOOXOAUMOCTD 110 HX OTUY)KAEHUIO BOIpeku Bamm miaHam.

Ilpasosvie pucku

IIpu npuoOpereHur MHOCTPaHHBIX LEHHBIX OyMar HE0OXO0AMMO OT/aBaTh ceOE OTYET B TOM, YTO OHHM HE BCET/Ia SABJISIOTCSA aHAJIOraMU POCCUMCKUX
LEHHBIX Oymar. B moboMm cirydae, mpemocTaBisieMble IO HUM IIpaBa U IIPaBWIa MX OCYLIECTBICHUSI MOTYT CYIIECTBEHHO OTJIMYATHCS OT IIPaB II0
POCCUHCKHMM LIEHHBIM Oymaram.

Bo3moxxHOCTH CyneOHOM 3alKThl IPaB 10 HHOCTPAHHBIM LIEHHBIM OyMaram MOTYT OBITh CYIIIECTBEHHO OTPaHHYEHbI HEOOXOIMMOCTBIO OOpaIlleHUS
B 3apyOeXKHBIE CyfeOHbIE M IIPABOOXPAHHUTENbHbIE OPTaHbI 110 YCTaHOBJICHHBIM IIPaBUJIaM, KOTOPBIE MOTYT CYIIECTBEHHO OTINYAThLCS OT ACHCTBYIOIINX B
Poccuiickoii @enepanuu. Kpome Toro, npu onepanusx ¢ MHOCTPaHHBIMU LIEHHbIMU OymaramMu Bbl B OOJIBLIIMHCTBE ClIy4aeB HE CMOXKETE I10JIaraThCsi Ha
3aIIUTY CBOMX IIPaB M 3aKOHHBIX HHTEPECOB POCCUHCKUMH YIIOJIHOMOYCHHBIMH OPTaHaAMU.

Packpvimue ungpopmavuu

Poccuiickoe 3aKOHOATENBCTBO JOMYCKAET pacKpbITue MHMOPMALMU B OTHOIICHUH WHOCTPAHHBIX LIEHHBIX OyMmar 1o mnpasuiiaM, JeHCTBYIOLIUM 32
pyOex)oM, M Ha aHIIIMHCKOM si3bIke. OLEHUTEe CBOIO TOTOBHOCTH aHAIM3HPOBATh MH(OPMAIMIO HA aHITIMHCKOM S3bIKE, a TaKXkKe TO, IOHHMaeTe JTH Bl
OTIMYMS MEXKIy NPUHATHIMEH B Poccnm mpaBmiamMu (UHAHCOBOH OTYETHOCTH, MEXKIyHapOOHBIMH CTaHAApTaMH (PUHAHCOBOH OTYETHOCTH WIIH
IpaBHIaMU (PUHAHCOBOIT OTYETHOCTH, 110 KOTOPBIM MyOIMKYeTCsl HH(POPMALMS SMUTEHTOM HHOCTPAHHBIX LICHHBIX OyMar.

Taxke pOCCHICKHE OpraHM3aTOPBl TOPrOBIM M (WIM) OpOKEephl MOTYT OCYLIECTBIISITH HEpeBO] HEKOTOPBHIX JOKYMEHTOB (MH(OpMaunum),
packpeIBaeMBIX HHOCTPAHHBIM OMHUTEHTOM Uil Bamrero ymoGctBa. B 3TOM cilydae mepeBOX MOXET BOCHPHHHMATHCS HCKIIOYUTENBHO Kak
BCIIOMoOTraTenbHas HHpOpManus K OQUIHAILHO PACKPBITHIM JTOKyMEHTaM (MH(OpMaInK) Ha HHOCTPAaHHOM si3bIke. Beerna yduthiBafiTe BeposSTHOCTD
OIIMOOK ITePEeBOIUNKA, B TOM UHCIIE CBS3aHHBIX C BOSMOXKHBIM Pa3INYHBIM MEPEBOIOM OJHUX U TEX )K€ HWHOCTPAHHBEIX CIOB M ()pa3 WIH OTCYTCTBHEM
OOIIETIPHHSATOTO PYCCKOTO SKBUBAJICHTA.

VauteiBast BBIIICU3JIOKEHHOE, Mbl PEKOMEHIYEM Bam BHHMartenpHO PpaccMOTPETb BOIIPOC O TOM, SBJIAIOTCA JIM PUCKH, BO3ZHUKAIOIIHUE IIPH
TIPOBEACHUH COOTBETCTBYIOIIUX onepaum‘z’l, TIPUEMJIEMBIMH JUTA Bac ¢ yueTom Bammx HWHBECTUIIMOHHBIX ueneﬁ n q)HHaHCOBBIX BO3MOYHOCTEH.

Hacrosmias JACKJIapanys HE UMEET CBOCH IIeJIbI0 3aCTaBUTh Bac oTka3aThCsi OT OCYIIECTBJICHUS TaKUX onepaum‘/i, a Ipu3BaHa NOMOYb Bawm oneanth
HX PUCKH U OTBETCTBEHHO TTOIONTH K PEUICHUIO BOIIpOCca O BI;IGOpe Barieit ”HBeCTUITMOHHOMN CTpaTeruu u yCIIOBI/Iﬁ J0roBopa ¢ Bammm 6p0Kep0M.
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Jexaapauuu (npoyue)
4. lekjapanms 0 pUCKax, CBSI3aHHBIX C 3aKJII0YEHHEM I0T0OBOPOB, SIBJISIIOIMXCS IPOU3BOAHBIMU (PMHAHCOBBIMH HHCTPYMEHTAMH, Ha3UCHBIM
AKTHBOM KOTOPBIX SIBJISIIOTCS LIEHHbIE 0yMAaru HHOCTPAHHBIX IMHUTEHTOB WM HHIEKCHI, PACCYMTAHHBIE 10 TAKUM LHEHHBIM OyMaram

Llens HacTosmiel Nekiaapanuy — MpefocTaBUTh IlomydaTemro (MHAHCOBBIX YCIYT OOIIyI0 MH(OpPMAIUIO 00 OCHOBHBIX PHCKAX, CBSI3AHHBIX C
3aKJIFOYCHHEM JIOTOBOPOB, SIBIIIONIMXCS IPOU3BOJAHBIMH (DMHAHCOBBIMU MHCTPYMEHTaMH, Oa3HCHBIM aKTHBOM KOTOPBIX SIBIISIIOTCS LIGHHbIE OyMmaru
HMHOCTPAHHBIX DMHTEHTOB WJIH HHAEKCHI, PACCUNTAHHBIE 10 TAKUM IIEHHBIM OyMaram (Jajiee — IpOH3BOAHbIC (PHHAHCOBBIC HHCTPYMEHTHI C HHOCTPAHHBIM
0a3UCHBIM aKTHBOM). 3aK/IIOUCHHE YKa3aHHBIX JIOTOBOPOB CBSI3aHO C PUCKAMHU, XapaKTEPHBIMHU JUIS BCEX MPOHM3BOAHBIX (PHHAHCOBBIX HMHCTPYMEHTOB, a
TaKxke CrenupUIeCKUMN PUCKaMH, 00YCIIOBICHHBIMU HHOCTPAHHBIM MIPOMCXOXKIEHHEM 0a3UCHOTO aKTHBA.

Pucku, ceasannvle npou36o0OHbIMU PUHAHCOGHIMU UHCIIPYMEHMAMU

JlaHHbIe MHCTPYMEHTBHI IOAXOIAT HE BCEM KiIMEHTaM. boljiee TOro, HEKOTOpBIC BHJBI IPOU3BOAHBIX (PUHAHCOBBIX MHCTPYMEHTOB COHPSDKEHBI C
OONBIIMM YpOBHEM pHCKa, uyeM apyrue. Tak, mpu MOKyIKe ONIHMOHHOTO KOHTpaKTa IIOTEPH KIMEHTAa HE IPEBBICAT BEIMYUHY YIUIAUCHHBIX IPEMHH,
BO3HArpakI€HUsi U PacXofOB, CBSI3aHHBIX C UX coBeplueHueM. IIpofaxa ONLMOHHBIX KOHTPAKTOB C TOYKM 3PEHMs PUCKA KIMEHTA U 3aK/II0YEHHE
(hbIOUEPCHBIX KOHTPAKTOB, (POPBAPIAHBIX KOHTPAKTOB M CBOII KOHTPAKTOB COIMOCTABUMBI - IIPH OTHOCUTENIBHO HEOOIIBIIMX HEOIArONPUSTHBIX KOJIeOaHHUAX
IIeH Ha pBIHKe BB mojgBepraerech puCKy 3HAYUTENIBHBIX YOBITKOB, IIPH 3TOM B ClIydae MPOAaxu (PpIOYEPCHBIX M (OpPBapAHBIX KOHTPAKTOB U IPOAAKH
OIIMOHOB Ha MOKYIIKY (OMI[HOHOB «KOJUD)) HEOTPAHHYEHHBIX YOBITKOB. C ydeTOM 3TOro, COBEpIICHUE CAENOK IO MPOJaKe OMIOHHBIX KOHTPAKTOB U
3aKJIFOUCHHE (DBIOYEPCHBIX M (DOPBAPAHBIX KOHTPAKTOB MOXET OBITh PEKOMEHJIOBAHO TOJIBKO OINBITHBIM HHBECTOPaM, O0JNAaJAalOUM 3HAYUTEIbHBIMU
(hMHAHCOBBIMHI BO3MOXKHOCTSIMH H NIPAKTHIECKUMU 3HAHUSMHU B 00JTaCTH IPUMEHEHHS! HHBECTHIIMOHHBIX CTPaTeTHi.

Hacrosmas nexmapaiyss OTHOCHTCS Talokeé M K IPOU3BOAHBIM (PUHAHCOBBIM HHCTPYMEHTaM, HAIPABICHHBIM HA CHIDKEHHE PUCKOB IPYTHX
omnepanuii Ha GpOHJOBOM pbIHKE. BHUMaTenbHO oleHuTe, Kak Barym npousBoaHbie GHHAHCOBBIE HHCTPYMEHTBI COOTHOCATCS C OIEPALMSIMH, PUCKH IO
KOTOPEIM BBl HaMepeHBI OrpaHHYNTh, U yOenuTech, 4To 00beM Barmeil mo3unuy Ha CpOYHOM PBHIHKE COOTBETCTBYET 00BEMY NO3UIUH Ha CHOT PHIHKE,
KOTOpYIo BbI Xemkupyere.

Puvinounsiit (yenoesoit) puck

Tlomumo oOmiero peIHOYHOrO (IIEHOBOTO) PHCKa, KOTOPBIH HeceT KIMEHT, COBEPIIAIOIIMII OlepallMy Ha PBIHKE LEHHBIX Oymar, B, B ciydae
3aKJIFOYeHUS (PbIOYEPCHBIX, (hOPBAPAHBIX U CBOI JIOTOBOPOB (KOHTPAKTOB), a TAKXKE B CIIydae MPOJAKH ONLMOHHBIX KOHTPAKTOB, OyJeTe HECTHU PUCK
HEOJIaroNnpUsATHOTO M3MEHEHHS IIeHbI KaKk (MHAHCOBBIX MHCTPYMEHTOB, SIBILIOIIMXCS Oa3MCHBIM aKTHBOM IIPOM3BOJHBEIX (DHHAHCOBBIX HHCTPYMEHTOB,
TaK U PUCK B OTHOIIEHUH aKTUBOB, KOTOPBIE CIIY)KaT 0OeCIIedeHUEM.

B ciyyae HeOnaronpusTHOro M3MEHEHHMs! LieHbI Bbl MOXKeTe B CPaBHUTENIBLHO KOPOTKHH CPOK MOTEPSTh CPENCTBA, SBISIOLIMECS 00ecredeHHeM
MIPOU3BOIHEIX (PMHAHCOBBIX HHCTPYMEHTOB.

Puck nuxeuonocmu

Ecniun Bama WHBeCTHIMOHHAs CTpaTerds IpeaycMaTpHBaeT BO3MOXKHOCTh BO3ZHHKHOBEHHS HEOOXOAMMOCTH 3aKpBITHS IO3HLIUH IO
COOTBETCTBYIOIIEMY KOHTPAKTy (MM 3aKJIIOYEHHS CIEJIKH C MHBIM KOHTPAKTOM, KOTOpasi CHIDKAET PHCK 110 JaHHOMY KOHTPAKTY), oOpainaiTe BHUMaHHE
Ha JIMKBHUIHOCTh COOTBETCTBYIOIIMX KOHTPAKTOB, TaK KaK 3aKPHITHE MO3MLMH 10 HEIUKBUIHBIM KOHTPAKTaM MOXKET IPUBECTH K 3HAYUTEIBHBIM
JIOTOJTHUTEIBHBIM YOBITKaM B CBSI3M C UX HU3KOM JMKBUAHOCTHI0. OOpaTHTe BHUMAHKE, YTO, KaK PABHIIO, KOHTPAKTHI C OOJee OTIaICHHBIMU CPOKaMU
HCTIONHEHHs] MEHee JIMKBUHEI 110 CPABHEHHIO ¢ KOHTPAKTAMHU C OJIM3KHMH CPOKAMH HCIIOTHEHYIS.

Ecnu 3akimovenHbiii Bamu 10roBop, SIBISIONIHIACS MPOU3BOAHBIM (PUHAHCOBBHIM HHCTPYMEHTOM, HEMKBHUCH, U y Bac Bo3HHKIIA HEOOXOOHUMOCTH
3aKPbITh MO3ULMIO, 0053aTENIBHO PACCMATPUBATE TOMUMO 3aKPBITHS MO3UIUK [0 JAHHOMY KOHTPAaKTY albTepPHATUBHbIC BAPUAHTHI CKIIIOUCHUS PUCKA
NIOCPENICTBOM 3aK/IIOUCHUS] CHENOK C HHBIMU IPOM3BOJHBIMH (PUHAHCOBBIMU HHCTPYMEHTaMHM WM C Oa3HCHBIMH akTHBaMH. lcrmonb3oBaHue
QJIbTEPHATUBHBIX BAPHAHTOB MOXKET IPHBECTH K MEHBIINM YOBITKaM.

IIpu 5TOM TPYAHOCTH C 3aKPBITHEM HO3UIMI U IHOTEpPH B LIEHE MOT'YT IIPUBECTHU K YBEIMYEHHUIO YOBITKOB IO CPABHEHHIO C OOBIYHBIMH CIETKAMH.

Bamm nopydenus, HanpaBJIeHHBIE Ha OrpaHWYeHHE YOBITKOB, HE BCETJa MOT'YT OTPaHHYUTh ITOTEPHU [0 PEIIOIaraéMoro ypoBHs, Tak KaKk B paMKax
CKJIaJIBIBAIONIICHCS HAa PHIHKE CUTYAIMH HCTIONHEHUE TAKOTO MOPYYCHHs 110 yKa3aHHOW BaMu 1ieHe MOXET OKa3aThCsl HEBO3MOXKHBIM.

Ozpanuuenue pacnopajicenus cpeocmeamil, A6AANOUUMUCA 0Decneyenuem

HmymectBo (uacTh HMyIecTBa), MpHHAQIexamee Bam, B pesyabTaTe 3akiIIOYEHHS IOTOBOpA, SBJIAIONIErOCsS HPOM3BOJHBIM (DHHAHCOBBIM
HHCTPYMEHTOM, OyJeT SBISIThCA OOeCIeueHHEeM HCHONHeHUs Bamux o00s3aTeNbCTB MO IOTOBOPY U PACIOPSHKEHHE MM, TO €CTh BO3MOXKHOCTD
coBepuIeHHs1 Bamu cienok ¢ HEM, OyneT orpanmdeHo. Pa3mep obecreueHust H3MEHsIETCS B MOPSAKE, NPETYCMOTPEHHOM JOTOBOPOM (crerudukanueit
KOHTPAKTa), U B pe3yibTaTe Bbl MoxeTe OBITh OrpaHHYEHBI B BO3MOXKHOCTH PACIOPSIKAThCS CBOMM HMYILIECTBOM B OoIblIel CTENeHH, 4eM [0
3aKJIIOUEHHs I0TOBOPA.

Puck npunyoumensnozo 3aKpulmus nO3uyUU

He6naronpusitHoe M3MeHeHHE IIEHbl MOXET INPUBECTU K HEOOXOAUMOCTU BHECTH MAONONHHTENbHBIE CPEACTBA UL TOTO, YTOOBI IPUBECTU
oOecIieueHNe B COOTBETCTBUE ¢ TPeOOBAaHUSIMH HOPMAaTHBHEIX aKTOB M OpPOKEPCKOro JOrOBOpa, YTO TOJDKHO OBITH CHENAHO B KOPOTKHH CPOK, KOTOPOro
MO>KeT OBITh HeocTaTouHO 11t Bac. Bamr 6pokep B 9ToM cirydae Bpase 6e3 Baliero JomoaHUTENIBHOTO COTIACUS «IIPHHYAUTEILHO 3aKPITh O3HUIHION,
TO €CTh 3aKJIIOYHUTh JJOrOBOP, SBISIOIIMIICS MPONU3BOAHBIM (DHMHAHCOBBIM HHCTPYMEHTOM, WM MPUOOPECTH IIeHHBIC OyMary 3a c4eT Bammx IeHeKHbIX
CpeICTB, WIM IpoxaTh Bamm meHHble Oymarn. OTO MOXET OBITh CIENaHO MO CYIIECTBYIOIIHM, B TOM YHCJIE HEBBITOAHBIM, LIEHAM U INIPUBECTH K
BO3HHKHOBEHHIO Y Bac yOBITKOB.

IIpunynuTenbHOE 3aKpHITHE MO3UIIMU HANpPaBICHO Ha yIpaBlIeHHE PUCKaMU. BBl Mo)keTe NMOHECTH 3HAUUTENbHbIC YOBITKH HECMOTpSI Ha TO, YTO
II0CIIe ITOTO N3MEHEHHUE [IeH Ha (PUHAHCOBBIE HHCTPYMEHTEI MOXKET IIPHHATH OJIaronpusTHOE Ut Bac HanpaBieHue u Byl moydnmy GBI TOXOA, €citi ObI
Bama mo3uus He Obla 3aKpbITa.

Pucxu, 06yCJl08ﬂeHHble UHOCMPAHHbBIM npoucxom@euueM bazucnozo akmuea

Cucmemnvie pucku

IIpuMeHnTENnbHO K Ga3UCHOMY aKTHBY NPOM3BOAHBIX (DPMHAHCOBBIX MHCTPYMEHTOB — IICHHBIM OymMaraM HHOCTPAHHBIX SMUTEHTOB M MHIEKCaM,
PACCUMTaHHBIM II0 TAaKHM LEHHBIM OyMmaraM, CHCTEMHBIC PHCKH, CBOHCTBEHHBIE poccHiickoMy (OHIOBOMY PBIHKY MOHONHSIOTCS AaHATOTMYHBIMH
CHCTEMHBIMU PHCKAMH, CBOUCTBEHHBIMH CTpaHe, IJie BBIIYIICHbl WIH OOPAaIaloTCs COOTBETCTBYIONIME WHOCTPAHHbIE IeHHbIe Oymar. K OCHOBHBIM
(haxTopam, BIUSIOIINM Ha YPOBEHb CHCTEMHOTO PHCKA B IIEJIOM, OTHOCSTCS TIOJIMTHYECKAs! CHTYALHs, 0COOCHHOCTH HAIIMOHAJIHEHOIO 3aKOHOJATENIbCTBA,
BAJIIOTHOTO DETYIHPOBAHHSA H BEPOSTHOCTb UX H3MEHEHHS, COCTOSHHE TOCYJAapCTBEHHBIX (DHHAHCOB, HAIMYHME U CTEHNECHb PAa3BUTOCTU (PUHAHCOBOI
CHCTEMBI CTPaHbl MECTa HAXOXKICHHUS JIUNA, 00A3aHHOTO 110 HHOCTPAaHHBIM IICHHBIM OyMaram.

Ha ypoBeHB CHCTEMHOro pHCKa MOTYT OKa3bIBaTh BJIMSHHE W MHOTHE JIpyrue (akTOpbl, B TOM YHCIIC BEPOSTHOCTh BBEICHHS OIPaHHYCHUI Ha
MHBECTHIUU B OTJENbHbIE OTPACIH YKOHOMHUKH HJIX BEPOSTHOCTH OJHOMOMEHTHOHU [IeBalIbBAIIMU HAIIMOHATHFHOH BamIOTEL. OOIENIPUHATON HHTETPATbHOMN
OIICHKOI CHCTEMHOTO pHUCKAa MHBECTUIIMH SBISACTCA «CYBEPEHHBIM pEHTHHI» B MHOCTPAHHON HJIM HAlMOHAJIbHOM BalllOTe, NMPUCBOCHHBIA CTpaHe, B
KOTOpOH 3aperdCTpUpOBaH SMUTEHT MHOCTPAHHOH IIEHHOH Oymaru, MeXIyHapoIHBIMH peiiTuHroBeMH arentctBaMu MOODY’S, STANDARD &
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Jexaapauuu (npoyue)
POOR'S, FITCH IBCA, omHako ciegyeT HMeTh B BHAY, YTO DPEHTHHTH SBISIOTCS JIUIIb OPHEHTHPAMH U MOTYT B KOHKDETHBI MOMEHT He
COOTBETCTBOBATh PEAIbHON CHTYALNH.

B Hacrosiee BpeMst 3aKOHOJATENIbCTBO JJOMYCKAET BO3MOXKHOCTh 3aKJIFOYCHHS POCCHIICKMMI HHBECTOPAMH JIOTOBOPOB, SBIISIOIINXCS POCCUHCKUME
MIPOU3BOAHEIME (DMHAHCOBEIMH HHCTPYMEHTaMH, 0a3HCHBIM aKTHBOM KOTOPBIX SBIIIOTCS LEHHBIC OyMard WHOCTPAHHBIX SMUTEHTOB MM HHHAEKCEHI,
paccuMTaHHbBIC 10 TAKUM LIEHHBIM Oymaram. Mex/y TeM, CYIIECTBYIOT PUCKH M3MEHEHHs PEry/IATUBHBIX MOIXO0B K COOTBETCTBYIOIIMM OHEpaLHsiM, B
pe3ysbTaTe 4ero MOXKET BOSHHKHYTh HEOOXOAMMOCTb COBEPIIATh CIEIKH, HAIPABICHHBIC HA NPEKpalleHUE 005A3aTeNbCTB 110 YKa3aHHBIM J0rOBOpaM,
BOIIpeKH Bamrim mnanam.

IIpasosvie pucku

HeobxomuMo oTnaBaTh cebe OT4ET B TOM, YTO MHOCTpaHHBIC (DMHAHCOBBIC MHCTPYMEHTHI, SIBIIIOIINECS Oa3UCHBIMU aKTHBAMH IIPOU3BOIHBIX
(DMHAHCOBBIX MHCTPYMEHTOB, HE BCET/A SBIISIOTCS aHAIOraMH POCCHICKMX (MHAHCOBBIX HHCTPYMEHTOB. B 1moboM citydae, nmpegocTaBiisieMble 110 HUIM
IpaBa ¥ MPaBUJIa UX OCYIIECTBIECHUS MOTYT CYIIECTBEHHO OTIIMYATHCS OT HPAB MO POCCHHCKUM (DPMHAHCOBBIM HHCTPYMEHTAM.

Bo3MmokHOCTH CyneOHOM 3amuTHl NpaB IO NPOU3BOAHBIM (DHMHAHCOBBIM HMHCTPYMEHTaM C HHOCTPAaHHBIM Oa3HUCHBIM aKTHBOM MOTYT OBITh
CYILIECTBEHHO OTPaHMYCHbI HEOOXOJMMOCTBIO OOpAlleHUs B 3apyOexkHble CyldeOHbIe M MPaBOOXPAHHUTENIbHBIE OPraHbl 0 YCTAHOBJICHHBIM IpaBHIIaM,
KOTOpbIE MOT'YT CYLIECTBEHHO OTJIMYAThCs OT JeicTByromux B Poccun. Kpome Toro, Bbl B GOJBIIMHCTBE CllydyaeB HE CMOXKETE IOJIAraThCsl HA 3allUTY
CBOHUX IPaB U 3aKOHHBIX MHTEPECOB POCCUIHCKUMH yHNOJTHOMOYEHHBIMU OpraHAMHU.

Packpvimue ungpopmayuu

PackpeiTe WH(pOpManUM B OTHONIICHHH HHOCTPAHHBIX IIEHHBIX OyMar, SBISIOIIMXCS Oa3MCHBIM aKTHBOM IPOM3BOAHBIX (DHHAHCOBEIX
MHCTPYMEHTOB, OCYIIECTBIISETCS IO IpaBUIIaM, JCHCTBYIOIIUM 3a PyOEXOM, M Ha aHIIMHCKOM s3bike. OLEGHHTE CBOK TOTOBHOCTh aHAIM3HPOBAaTh
MH(POPMALMIO HA AHIIMICKOM f3bIKE, a TAKKe TO, MOHMMaeTe JU Bbl oTnuums Mexay NmpuHATHIMH B Poccuu npaBuiamu (pMHAHCOBOH OTYETHOCTH,
MexayHapoIHBEIMH CTaHAapTaMy ()HHAHCOBOM OTYETHOCTH WM IpPAaBWIAMH (PUHAHCOBOH OTYETHOCTH, IO KOTOPBIM ITyOIMKYyeTCS HH(pOpMAIUsL
SMHTEHTOM MHOCTPAHHBIX LICHHBIX OyMar.

Taxke PpOCCHICKHE OpraHW3aTOPbl TOProBIM H (WIH) OpPOKEepbl MOTYT OCYLIECTBISITH HEPEBOA HEKOTOPBIX AOKYMEHTOB (HH(pOpMAIHUH),
pacKpheIBA€MBIX HHOCTPAaHHBIM OMHUTEHTOM Uil Bamero ymoGctBa. B 3TOM cilydae mHepeBOX MOXET BOCHPHHHMATHCS HCKIIOYHTENBHO Kak
BCIIOMOTraTesibHasi HHpOpManusi K opUIHATBHO PACKPBITBIM JOKyMeHTaM (MH(GOpPMAIMH) HAa HHOCTPAHHOM si3bIke. Bcerma yduuThiBaiiTe BepOsTHOCTD
OIIMOOK MEpPEeBOIYMKA, B TOM YUC/IC CBSA3aHHBIX C BO3MOXKHBIM Pa3JIMYHBIM IEPEBOAOM OJHHUX M TEX K€ MHOCTPAHHBIX CIOB U ()pa3 WIH OTCYTCTBHEM
OOIIENIPHHATOTO PYCCKOI0 SKBHBAJICHTA.

VuurteiBas BBILICU3JIOKCHHOE, MBI PEKOMEHAYEM Bam BHHMAaTEnbHO PpaccMOTPETh BOIIPOC O TOM, ABJIAKOTCA JU PUCKH, BO3HHUKAKOIIHUC IIPU
TIPOBEACHUHN COOTBETCTBYIOIINX onepaumﬁ, TIPUEMJIEMBIMU UJIsL Bac ¢ yae€ToM Bammx MHBECTHIIMOHHBIX TIeNICH 1 (I)I/IHaHCOBBIX BO3MOYKHOCTEH.

Hacrosmmas nexnapanys He HIMEET CBOEH 1IeJb0 3aCTaBUTh Bac 0TKa3aThCs OT OCYIIECTBICHHS TAKUX ONEpalUii, a IpU3BaHa oMo4Yb Bam oueHuTh
HX PUCKH ¥ OTBETCTBEHHO MOJIOMTH K PEIICHHIO BOIIpOca 0 BbIOOpe Ballieil HHBECTUIIMOHHOM CTpaTerny U YCIIOBUIT JoroBopa ¢ Barnm 6pokepom.



[Mpunoxxenue Ne 23 k Pernmamenty 6pokepckoro
obcayxuBanust OO0 «bK PETMOH»

Jexaapauuu (npoyue)
5. Jlek1apamus 0 pUCKax, CBSI3aHHBIX € OCYLIeCTBJIEHHEM ONepanuii Ha BATIOTHOM PbIHKE

Hacrostiast jexnapanus CoAepXHUT B cebe OIMCaHUE PUCKOB, CBA3AHHBIX C 3aKJIIOYCHHEM U MCIIOIHEHHEM CJIEIOK HOKYHNKH-TIPOAAKH HHOCTPAHHOM
BamoTsl B [IAO MockoBckast Oupska (BaoTHbIH PBIHOK).

Jlns neneit Hactosied JekiIapaluy 1oJ PUCKOM IPU OCYIIECTBIEHUM Olepaluii Ha BaltoTHOM pbIHKE IMOHMMAETCs BO3MOMKHOCTh HACTYIUICHUS
COOBITHS, BIICKYIIIErO MIIM MOTYILETO OBJIeYb 3a co00it notepu KilMeHTOM CBOMX aKTHBOB.

Obpawaem enumanue Ilonyuamens uHaHco8bIX yciye HA MO, YMO HACMOAWAA OeKIApayus COOepICUm ONUCAHUE DUCKOS, KOMOpble MO2ym
B03HUKHYMb 6 pe3yibmame 3aKI04eHUss COeNoK NOKYNKU-NPOOadicu UHOCIPAHHOU 8ANI0OMbl, 8 MOM Hucie cOeloK ceon Ha Bamomuom peinke (danee -
coenxu). Tlpu smom Hacmoswas Oexnapayus He pacKpvleaem 6ce CesA3aHHble ¢ 3aKIoueHuemM cOelok Ha Banomnom puinke pucku. [eknapayus npuseana
nomoys Knuenmy oyenumsv u NOHAMb 603MOJICHbIE PUCKU, C6A3AHHbIE C 3AKII0YEHUEeM N000OHO20 poda COenok, onpedenunms ux npuemiemMocnms O ceos,
PeanbHoO OYeHUmb C60U PUHAHCOBbIE Yeu U B03MOHCHOCHIU.

ITpu 3aKIIOYEeHHH CISTOK Ha BamIoTHOM PBIHKE CYIIECTBYIOT CIISAYIONINE PHCKU:

PhIHOYHBINH PUCK — PHCK M3MEHEHMs LIEH M JPYTHX PHIHOYHBIX HMAapaMETPOB, KOTOPbIE MOTYT IPUBECTH K YMCHBIICHHIO CTOMMOCTH HOPTQEIst
Kimenra naxe 6e3 npoBeieHus onepanuii Ha BamtoTHOM pbIHKe.

BanoTHbIi pHCK - pUCK (HHAHCOBEIX IOTEPh CO CTOPOHBI KiTleHTa, CBA3aHHbIN ¢ 3aKIIIOYEHHEM CIeIOK MOKYIKH-IPOIaKH HHOCTPAHHOH BaJOTHI,
B TOM YHCJIE C/ICJIOK CBOIL

OnepanHoHHBI PHCK - PUCK IPSIMBIX WM KOCBEHHBIX IOTEPh 110 MPUYHHE HEHCIpaBHOCTEll MH(OOPMALMOHHBIX, 3IEKTPHYECKHX U UHBIX CHCTEM,
WM U3-32 OIIMOOK, CBSI3aHHBIX C HECOBEPIIEHCTBOM HH(PACTPYKTYPHI PHIHKA, B TOM YHCIIE, TEXHOJIOTHH IIPOBEACHUS ONepalyii, IpOLeayp yIpaBIeHHs,
ydeTa ¥ KOHTPOJSI, WIM U3-3a ACHCTBHUil (Oe31elCTBHs) MepCOHANA, YTO MOXKET MPUBECTH K BPEMEHHOMY MPEKPALICHUIO IpHeMa W/WIIH HCIOIHCHUS
nopyueHuit KimeHra, 1 Kak ciieJiIcTBUE, HEBO3MOXKHOCTB 10ydeHus: KIIMeHTOM riaHupyeMoi puoObLIH.

Puck nHGpacTpyKTYpHI pbIHKA IEHHBIX OyMAar - puck (GHHAHCOBEIX IOTEPh CO CTOPOHEI KitneHTa, CBI3aHHBINH ¢ HEAOCTATOYHO BHICOKHM yPOBHEM
pa3BuTusi HHGPACTPYKTYPh! PUHAHCOBBIX PHIHKOB (OUPIKH, JEO3UTAPUH, OAHKH H TIP. ).

IKOHOMUYECKHIl PUCK - pUCK (PUHAHCOBBIX MOTEPHh CO CTOPOHbI KilMeHTa, CBsI3aHHBI ¢ M3MEHEHHEM SKOHOMHUYECKOH cuTyauuu B Poccuiickoit
Denepanun.

MosuTHyeckuii pucK - PUCK (HHHAHCOBBIX MOTEPh CO CTOPOHBI KitMeHTa, CBA3aHHBIA C W3MEHEHHEM MOJUTUYECKON cuTyauun B Poccuiickoii
Denepanun (M3MEHEHHE MOIUTHYECKONW CUCTEMbI, CMEHA OPTraHOB BJIACTH, U3MEHEHHE TTOJIMTUYECKOT0 W/HII SKOHOMUYECKOT0 Kypca).

IIpaBoBoii pHCK — PHUCK IIOTEPH OT BIOKCHUH B MHCTPYMEHTH! (PHHAHCOBOTO PHIHKA, CB3aHHBIN ¢ IPUMEHEHHEM JSHCTBYIOIIETO 3aKOHOIATENbCTBA
Poccuiickoit Deneparnu, MOsSBICHHEM HOBBIX W/HIA H3MEHEHHEM CYIIECTBYIOLINX 3aKOHOAATENbHBIX U HOPMATUBHBIX akToB Poccuiickoit dexepanuu.
Taroke BKIIIOYaeT BO3MOXKHOCTb IIOTEPh OT OTCYTCTBHSI HOPMATUBHBIX [PABOBBIX AKTOB, PErYIUPYIOIIHX JCATEAbHOCTh HA (PUHAHCOBBIX PHIHKAX.

CosepuieHre KilmeHToM HeoOeCreueHHBIX BaIIOTHBIX CAENOK U CHEJIOK C BAIIOTHBIMH MHCTpyMeHTaMu Ha ITAO MockoBckas Oupxa - BamoTHslit
PBIHOK MOXET MOBJICYb HEOOXOAUMOCTb TOBHECCHHsI 00CCICUeHHs UL MOAACPIKAHUS HEOOXOMMMOr0 ypOBHS 00ECIICUCHHs IMOO COBEPIICHHS CJIEIOK,
MIPUBOJSIIIMX K IOBBIMIEHHIO YPOBHS obecriedueHus. B Tom citydae, ecrmi KileHT He BBITIOJIHUT B YCTaHOBIICHHEIE PerimaMeHToM TpeOOoBaHHs, CBSI3aHHBIE C
nojiep>kaHueM HeoOX0JMMOro ypoBHs oOecrieueHus, To OOLIECTBO ¢ OrpaHUYEHHOH O0TBeTCTBEHHOCTHIO "Bpokepckas komnanus "PETMOH" (nanee —
PEI'MOH) uMeer mpaBo COBEPIIMTH CHACIKH 110 3aKPHITHIO BCeX WM uyacTd no3uumil Kimenta wa BamortHoM peinke. [Ipu stom Kimment necer
OTBETCTBEHHOCTb 3a YOBITKM, KOTOPBIE MOTYT HACTYIUTh IIPH COBEPIICHHH YKA3aHHBIX CHEJIOK II0 3aKpBITHUIO IHO3HWIMU M 332 HeOJIaronpusTHbIE
MIOCIIEACTBHUS, KOTOPBIE MOTYT HACTYIIUTh IIPY HEBHECEHHUH JTONOIHHUTEIEHOIO 00eCTICUeHHS

PETHOH He eapanmupyem 00X0008 U He ddaem KAKuX-iubo 3a6epeHuii 6 OMHOueHUU 00X0008 Om onepayutl, npoBOOUMbIX UM NO NOPYHEHUIO
Honyyamens ¢unancosvix ycaye. Honyuamens QUHAHCOBLIX YCLY2 CAMOCMOSIMENbHO NPUHUMAETM PelleHiie 0 CO8epuleHuU COeloK Ha BanomHtom puitke.

Coenku Ha BaniomHom pulHKe MO2Yym ROGiedb (DUHAHCOBblEe NOMEPU, NPOULTLLIL ONbIM He Onpedeisiem (PUHAHCOsbLe pe3yibmamsl 8 6yoyuem. JIbou
unancoswiil ycnex Opyeux auy He 2apanmupyem noiyueHie maxux dxce pesyiomamos 0as Iloryuamens punancosvix ycaye.



[Mpunoxxenue Ne 23 k Pernmamenty 6pokepckoro
obcayxuBanust OO0 «bK PETMOH»

Jexaapauuu (npoyue)
6. Jlekapauus o puckax, cBs3aHubIx ¢ copMenienneM OO0 «BK PETMOH» pa3in4HbIX BUAOB NPOdeccCHOHATBHOMH AeATeTbHOCTH
¢ HHBIMH BH/IAMH /IeITeILHOCTH, 00 00111eM XapaKkTepe U HCTOYHHKAX KoH(ukTa naTepecoB OO0 «BK PET'MOH» u Knuenrta

Hacrosmas mexyapamust COIEpXKUT B ceOe ONMUCaHHe PUCKOB, CBSI3AHHBIX C coBMelleHHeM OOIECTBOM ¢ OTPaHUYCHHOH OTBETCTBEHHOCTHIO
"Bpokepckast komnanus "PETMOH" (nanee — PETYIOH) pa3inu4HbIX BHIOB HPO(ECCHOHAIBHON IEATENbHOCTH, MPO(ECCHOHATIBHON NeSTENbHOCTH C
MHBIMH BUJAMH JICATEIBHOCTH

1. PETUOH noBoaut no cBeeHust Bcex [lomydareneil (pUHAHCOBBIX yCIyr MH(GOPMALHUIO O TOM, YTO, HMES COOTBETCTBYIOLIUE JIMLICH3HH,
COBMEIIIAET HECKOJIBKO BUI0B NPO(ECCHOHATBHOMN AEATEIbHOCTH Ha PHIHKE LICHHBIX OyMar: OpOKepCKyI0, JHIEPCKYIO U ACMO3UTAPHYIO e TEIbHOCTb.

2. Tlon puckamu COBMEIIEHUS PA3IUYHBIX BHIOB NPO(ECCHOHAIBHOI AEATENBHOCTH HAa PBIHKE LEHHBIX OyMmar, B LEIAX HACTOSIIETO
JIOKYMEHTa, IOHUMAEeTCsl BO3SMOXKHOCTh HaHeceHHs yiep6a Kinenry Benencraue:

- HENpaBOMEPHOTo Hcronb3oBaHus corpyauukamu PEITMMOHA, ocymecTBisiomumMu npoecCHOHANBHYIO NEsSTEIbHOCTh Ha PHIHKE IIEHHBIX
Oymar, KoH(pHUISHIHATBHON HH(OPMALUH IPH TIPOBEACHUH OIepanuii (CIEI0K) Ha PhIHKE LIEHHBIX OyMmar;

- BO3HHKHOBEHHS KOH(JIMKTa MHTEPECOB, a MMEHHO, HAapyLICHHWs NpPHHIMIA NPHOPUTCTHOCTH HMHTepecoB KilMeHTa, mepex MHTEepecaMu
PET'MIOHA, xoTopble MOTYT IpHBeCTH B pesyinbrare AeiictBuil (6esmeiictBus) PETTIOHA u ero cOTpyJHHKOB K yOBITKAM W/HIM HEOIArONpHATHBIM
nocneacTBusM st Kitnenta;

- HEMpaBOMEPHOrO W/WIM HEHAJJIKALIEro HCIOIb30BaHHSA HHCAiiAepckoil MH(MOpMAIMHU, MOIYYEHHOW B CBSI3U C OCYIIECTBICHHEM
npo¢hecCHOHATBPHON eI TeNbHOCTH;

- IPOTUBOIPABHOrO pacnopsbkenus corpyanrukamu PETTIOHA ueHHbIMU OymMaramu U JISHSXHbIMU cpefcTBamu Kienra;

- ocymectsienus corpyauukamu PETMOHA npoTHBONpaBHBIX JEHCTBH, CBA3aHHBIX C XPAaHEHHEM W/WIIM y4ETOM IIpaB Ha LIEHHbIe Oymaru
Knuenra;

- HeoOecreueHus (HeHauIeKalero obecrneyeHne) npas mo ueHHbM Oymaram Kitnenra;

- HECBOEBPEMEHHOT'0 (HEHAJIEKAIIEr0 UCIIOJIHEHUS ) CIIETIOK IIPH COBMEILEHUU OPOKEPCKON U ACHO3UTAPHOMN IeATEIbHOCTH;

- HEZIOCTaTOYHO MOJIHOTO PACKPHITUS HH(POPMAIINH B CBSI3H C OCYIIECTBICHHEM IPO(PECCHOHAIBHON NesSTeIbHOCTH.

3. Ilpu COBMEIICHHH HECKOIbKHX BHIOB MPO(ECCHOHAIBHON AEITEILHOCTH WIH HPO(PECCHOHAIBHON OEATENBHOCTH C HHBIMH BHAAMHU
JIESITENIbHOCTH, CYILECTBYET PUCK BO3HUKHOBEHHUSI HEJIOCTATOYHOCTH KaIMTalIa JJIsl UCTIOJHEHHS BCEX 00513aTEIbCTB 110 BO3BPATY (PMHAHCOBBIX aKTHBOB.

Hacrosmmas nexnapauys He packpbiBaeT HHpopManuio 000 Bcex puckax, cBsizanHbIX ¢ copMerienneM OO0 «bK PEI'MOH» pa3nuuHbIX BUIOB
po¢hecCHOHATBPHON IeATENbHOCTH C HHBIMU BUJIAMH JISSITEITEHOCTH, BCJISICTBHE Pa3HOOOpa3 sl CUTyalllii, BOSHUKAIONINX HA ()MHAHCOBOM PHIHKE.



