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MNPUJIOKEHUE 4
k CoraieHnio o OpoKepCKOM 00CITyKUBAHUH

Jexknapanusi 0 pucKax, CBSI3aHHbIX € ONlepalMsMHU Ha PbIHKAX LIEHHbIX Oymar

Hacrosmas [exmapamus paspaborana AO «Paiipdaizenbank» («bank» mmm «Bpokep») B COOTBETCTBHU C
TpeOOBaHUSAMHE JCHCTBYIOIIETO 3aKOHOATENhCTBAa Poccuiickoit denepariiii M MpeaoCTaBIsAeTCS TSI O3HAKOMIICHHS
WHBecTOpa 1 MOANMCAHUS B CBSI3M C JKenaHneM MHBeCTopa OCyIIeCTBIATH ONEPALlMH Ha PHIHKE IIEHHBIX OyMar.

B ﬂeKJ'IapaI_[I/II/I PaCKpbIBAOTCA OCHOBHBIC PUCKHU, MTPUHUMACMBIC MHBGCTOpOM B CBA3M C OI€palldsIMH Ha PLIHKE
HCHHBIX 6yMar, HO HC PAaCKpbIBAIOTCA a0COIIIOTHO BCe PUCKH, CBA3aHHBIC C MHBECTULUSAMU.

Z[eknapaum[ YBCAOMIIACT I/IHBeCTOpa O pHCKax, CBA3aHHBIX C HpI/I06peTeHI/IeM HWHOCTPAHHBIX LCHHBIX 6yMar 3a
py66)KOM WK Ha pOCCHﬁCKOM, B TOM YHUCJI€ OPIraHU30BaHHOM, (l)OH)IOBOM PBIHKE.

B Jlexmapanuu pacKpbIBAalOTCA PHUCKH, NPHHHMacMble VHBECTOPOM B CBSI3H C COBEPUICHHEM OWPKEBBIX U
BHEOMPIKEBBIX CIENIOK IpH IocpenHudecTBe bpokepa.

Kpowme Ttoro, [lexnapamus yBenomisier MHBecTOpa 00 OCHOBHBIX PHCKaX, CBSI3aHHBIX C 3aKJIIOYEHHEM JOTOBOPOB,
SABJISTFOLIIMXCS TTPOM3BOAHBIMU (DHHAHCOBBIMHM HWHCTPYMEHTAMH, Oa3MCHBIM aKTHBOM KOTOPBIX SBIISIIOTCS IICHHBIC
Oymaru WHOCTPaHHBIX IMUTCHTOB WIIM MHAEKCHI, PACCYMTAHHBIC 10 TAKUM LIEHHBIM Oymaram, JIM0O JI00ble MHBIC
(hMHAHCOBBIE MHCTPYMEHTBI WIJIM TOBap (Aajiee — MPOU3BOIHbIE (DUHAHCOBBIE MHCTPYMEHTHI). 3aK/II0YEHUE YKa3aHHBIX
JIOTOBOPOB CBSI3aHO C PHCKaMH, XapaKTEPHBIMH JUIs BCEX IMPOM3BOJAHBIX (PUHAHCOBBIX MHCTPYMEHTOB, a TaKKe
crenupUIeCKUMH PUCKaMH, 00yCIIOBICHHBIMU HHOCTPAHHBIM IIPOUCX0KICHUEM 0a3UCHOTO aKTHBA.

.HI/IHaM, HaMCpPCBAOMNMCA COBEpIIAThL OomNe€panunu Ha q)I/IHaHCOBI)IX PBIHKAX, CJICAYET BHUMATCIBHO PAaCCMOTPETH
BOIIPOC, SABJIFOTCA JIM PUCKH, NCPCUHCIICHHBIC B I[eKJ'IapaLII/II/I, NpueMJICMbIMU UIsI HUX € YYCTOM JIMYHBIX
00CTOATENLCTB K (1)I/IHaHCOBBIX BO3MOJKHOCTEH.

Jexmapanusi TpUMEHsSETCsT Ui JOTOBOPHBIX OTHOIICHHUH, NpeAyCMAaTPHUBAIOUINX IIperocTaBieHne bpokxepom
OpOKEPCKUX YCITYT TOJBKO JIUIAM, SBIBTIOLIIMCS IOPUAMICCKIMH JINIIAMH, TI03TOMY PUCKH, IPUCYIIIHE HHBECTUIIHIM
¢usnueckux muil, Jlekmapaliyst He MpeIycMaTpUBaeT.

[Tox ¢uHAHCOBBIM HMHCTPYMEHTOM B LeisiX Jlexiapaluyu NOHUMAIOTCS IIEHHbIE OyMard WIIM TpPOU3BOJHBIC
(hMHAHCOBBIE MHCTPYMEHTHI B ompeneneHun PenepanpHoro 3akoHa Ne 39-03 ot 22.04.1996 «O poIHKE IEHHBIX
Oymary

1. CoBepiieHune c/IeNIOK Ha PHIHKE IIEHHBIX OyMar SBIsIeTCSI pUCKOBAaHHBIM MEPOIIPUSTHEM, YIaCTHE B KOTOPOM MOXKET
MPUBECTH K TMOTEpEe BCEX MM YacTH WHBECTHPOBAHHBIX CPEJICTB. B CBSA3M ¢ 3TMM NpH NPUHATHH PELICHUS O
COBEpIICHNH CIENIOK C (PMHAHCOBBIMU MHCTpyMeHTamu VHBecTop npH HampasieHuu nopydenus bpokepy (banky)
JIOJDKEH IIPUHUMATh BO BHUMAHHE CJICAYIOIINE PUCKH:

Cucmemnblii puck unu puck «Igpgpekma oomuno» - 3T0 PUCK, KOTOPBIN 3aTparnBaeT HECKOIBKO (PUHAHCOBBIX
WHCTUTYTOB U TPOSBIISETCS B CHWIKEHHH UX CIIOCOOHOCTH BBINOJHATH CBOM (YHKIMH. B cuiy GoblIoil creneHu
B3aMMOJICHCTBHS U B3aIMO3aBUCHMOCTH (PHAHCOBBIX HHCTUTYTOB MEXy COOOM OlleHKa CHCTEMHOT0 pHCKa CIIOXKHa,
HO €ro peaiu3alys MOXKET IOBJIHMITh Ha BCEX YYAaCTHUKOB (DMHAHCOBOrO pbIHKA. JlaHHBIA pHCK CBsI3aH C
HEBBIIIOJTHEHHEM CBOMX O0S3aTENBCTB CO CTOPOHBI OOJBIIOrO KOJMYECTBA OpraHM3alliil, CBA3aHHBIX C
(hyHKIIMOHMPOBAaHUEM PBIHKA LIEHHBIX OyMar B LIE€JIOM MJIM €r0 OTAENbHBIX CErMEHTOB: YMUTEHTOB IIEHHBIX Oymar,
6aHKOB, OPOKEPOB, KIIMPHUHTOBBIX OPTaHU3ALNH, JETIO3UTAPUEB U TIP.

Potnounptit puck — 53TO PUCK, KOTOPBHIH NPOSIBISIETCS B HEOJAroNpHUsATHOM W3MEHEHMH LIeH (CTOMMOCTH)
npuHaAIekKamux MHBecTOopy (DMHAHCOBBIX HWHCTPYMEHTOB, B TOM YHCJE H3-32 HEOJArompHsATHOTO HW3MEHEHHS
MOJIMTUYECKON CHTyalM, pe3KOH JeBajbBallMM HAIMOHANBHOW BAJIOTHI, KpPU3WCAa PBIHKA TOCYJapCTBEHHBIX
JIOJITOBBIX 00s13aTENBCTB, OAHKOBCKOTO M BAJNIOTHOTO KPH3HCa, OOCTOSTENHCTB HEIPEOJOJUMON CHIIBI, TJIIABHBIM
00pa3oM CTUXHIHOTO M BOGHHOTO XapaKTepa, W KakK CIIEACTBHE, MPHUBOAUT K CHIDKEHHIO JOXOJHOCTH WIIM J1axe
yObITKaM. B 3aBHCHMMOCTH OT BBHIOpaHHOW CTpPAaTEeIMH PHIHOYHBIN (IIEHOBOW) PHCK OyIET COCTOSTH B yBEIHYCHHUH
(ymMeHbIIEHHHN) LIeHBl (PMHAHCOBBIX MHCTPYMEHTOB. IHBecTOp NI0XEH OT/naBaTh ceOe OTYET B TOM, YTO CTOMMOCTb
NpUHAJIEKANNX eMy (UHAHCOBBIX HHCTPYMEHTOB MOXKET KaK pacTH, TaK M CHWXKAThCS, H €€ POCT B IPOLIJIOM He
O3HaYaeT ee pocTa B OyaymieM.
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HeBo3MOXHO TOYHO IIpeACKa3aTh HalpaBieHHE M aMILIMTYy (pa3Max) kosiebanuii neH. Kyruienusie ¢puHaHcOBbIC
UHCTPYMEHTHI MOT'YT IaJaTh B LIEHE, a IPOJAHHbIC — PACTH B IIEHE HEONPEAEICHHO JIUTenbHOoe BpeMsa. CTOUMOCTh
(PMHAHCOBBIX HMHCTPYMEHTOB MOJBEP)KEHA, CPeId IPOYEro, BIMSIHUIO TAKHX HEOIpPEIETCHHBIX (DAaKTOPOB, Kak
BO3MOXXHOCTb HM3MEHEHHH T'OCYIapCTBEHHOW TOProBOM, (UCKAaJIbHOW M MOHETApHOW MONWUTHKH, BaJIOTHOTO
pErylupoBaHus, COCTOSIHUS (PUHAHCOBBIX PBHIHKOB M  COOTBETCTBYIOIIMX OTpacied IPOMBIIIIEHHOCTH,
MOJUTHYECKOH, COIMANBGHOH M JKOHOMHYECKOH HEecTaOWJIBHOCTH, a TakKe IIPOYMX BHEUIHHUX (HaKTOPOB.
Henpenckasyemslil xapakTep yka3aHHBIX (DaKTOpPOB HE MO3BOJISET rapaHTUPOBATh VHBECTOPY, YTO OH HE MOHECET
3HAYNTEIbHbIC (PUHAHCOBBIE TIOTEPH.

Crenyet crienuaabHO OOpaTHTh BHUMAHHE Ha CIICTYIONINE PHIHOYHBIE PUCKH!

1. Bamommuulii puck

BantoTHBI pECK IPOSBISCTCS B HEONArOMPUATHOM U3MEHEHUH Kypca pyOIist 0 OTHOIICHUIO K HHOCTPAHHOM BaJIOTE,
Opyd KOTOPOM [10X0jabl WHBecTOpa OT BiajeHHs ()UHAHCOBBIMH HMHCTPYMEHTAMH MOTYT OBITh TOJABEPTHYTHI
MHQISIIMOHHOMY BO3/ICHCTBUIO (CHM)KEHHIO PeasbHOM TOKYIAaTENbHON CIIOCOOHOCTH), BCieACTBUE Yero Musectop
MOX€T MOTEPSITh YaCTh JIOX0/a, & TAKXKE MOHECTU YOBITKH. BaTrOTHBIN PUCK TaK:Ke MOYKET MPUBECTH K M3MEHEHHUIO
pa3mepa 0053aTeIbCTB M0 (PUHAHCOBBIM WHCTPYMEHTAM, CBSI3aHHBIM C MHOCTPAHHOM BAJIIOTOW MM MHOCTPAHHBIMH
(DUHAHCOBBIMH HHCTPYMEHTAMH, YTO MOXET MPHUBECTH K YOBITKAM WM K 3aTPYAHEHHIO BO3MOXKHOCTH
PacCUUTHIBATHLCS [0 HUM.

2. I[Ipoyenmusiil puck

[posiBisieTcst B HEOIArONPUSITHOM U3MEHEHHH MPOIICHTHOM CTABKH, BIUSOIECH HA KYPCOBYIO CTOUMOCTbD O0IHranuit
¢ (DUKCUPOBAHHBIM T0XOA0M. [IPOLIEHTHBIH PHCK MOXKET ObITh 00YCIIOBICH HECOBIAACHHEM CPOKOB BOCTpeOOBaHMS
(moramenust) TpeOOBaHUIT U 00A3aTENBCTB, @ TAK)KE HEOJMHAKOBOM CTENEHBIO M3MEHEHHUS MPOIEHTHBIX CTABOK IO
TpeOOBAHUSIM U 0053aTCIBCTBAM.

3. Puck bankpomcmea smumenma aKyui

[posiBnsieTcst B pe3KOM MaJICHUU LEHBI aKIUil aKIIMOHEPHOTo OOIEeCcTBa, MPU3HAHHOTO HECOCTOSTENILHBIM, WIN B
NpeBUICHUH TaKOH HECOCTOSTEIBHOCTH.

Jdnst toro 4roOBbl CHU3WUTH PBHIHOYHBIN pHCK, VHBeCTOpy cieayeT BHUMATEIbHO OTHECTUCh K BBIOOPY U
JuBepcuUKanud  (UHAHCOBBIX HHCTPYMEHTOB. Kpome TOro, BHUMATEIbHO O3HAKOMUTHCS C YCIOBHUSIMH
B3aumozeiicteust laBecTopa ¢ bpokepom 11t TOro, 9T00bI OLICHUTH PACXOIBI, C KOTOPBIMHU OYAYT CBS3aHBI BIIAJICHNAC
¥ onepanuy ¢ GUHAHCOBBIMU HHCTPYMEHTaMH U YOEIUTHCS, B TOM, YTO OHH ITpHeMIIeMBl Uit IHBeCcTOpa U He TUIIAI0T
HHBecTOpa 05kMIaeMOro UM JOX0Ja.

Puck, cea3annblii ¢ UCROIb306AHUEM 3AEMHBIX Cpedcm 6. VICTIONb30BaHNe 3aEMHBIX CPEJCTB IPU paboTe Ha PHIHKE
IIEHHbIX OyMmar, B TOM 4HClIe IpH paboTe ¢ TaKUMU MHCTPYMEHTaMH Kak omeparuu obpatHoro Beikyna (PEITO),
MOJKET MPHUBECTH K MOTEPSM, MPEBBIIIAIOIINM pa3Mep MHBECTHPOBAHHBIX cpelcTB. B Takom ciyuae y MHBecTopa
MOJKET BOSHHKHYTb 3a/I0JKeHHOCTH niepe barnkoMm, u MHBecTop Oyet 06s3an nepesecti baHKy 1eHeXHbIE CpeCTBa
B CyMMe, HE MEHBIIEH BEIWYHMHBI 33J0JDKCHHOCTH. B ompeneneHHsx cutyarmsix LleHHble Oymarum MOryT OBITH
npojansl bankom 6e3 cormacusi MuBectopa. B wacTtHocTH, mpu maaeHWH ctouMmocTH LIeHHBIX Oymar HIKe
OTIpEeZIeTIEHHOTO YpOBHS, baHK MoXeT moTpeboBaTh BHECTH JONOJHHUTEIbHBIC JICHEXKHBIE CPEICTBA B TEUCHHUE
OTrPaHUYEHHOI0 CpoKa. B ciryuae HemomydeHus: CpeCTB B OTOBOPEHHBIN cpok, baHk nmeeT npaBo npoxaats LleHHbIe
Oymaru, a Takke HMCIOJIb30BaTh IPOYME AKTUBHI MHBecTopa, Haxoasdmuecs B XpaHeHWH baHka musi morameHus
3agomkeHHocTH MHBecTopa nepen bankowM.

Kpeoummutii puck. ITOT PUCK 3aKITFOYACTCS B BOZMOXKHOCTH HEBBITIOTHEHHUS! KOHTPAKTHBIX U MHBIX 00S3aTEIbCTB,
MPUHSTHIX HA ceOsl IPYTMMH JTUIAMH B CBSI3W C BAIlUMU oTnepanusaMu. [Ipy WHBECTUPOBAHUU B JOJITOBBIE OyMaru
CYIIIECTBYET PHCK HEBHITIOJHEHUS CBOUX O0OS3aTENIbCTB CO CTOPOHBI SMUTEHTOB; JIHIl, MPEJOCTaBISIONIUX
obecrneyeHne UCTIOTHEH M 00513aTEILCTB AMUTEHTOM; & TAK)KE MPOYUX TPETHHX JIMI] B OTHOIIEHUH BBITIAT OCHOBHOM
CYMMBI JIOJITa, KYTIOHHBIX BBITIAT, BHITIOJTHEHHUSI 00513aTEIBCTB 110 JOCPOYHOMY BBIKYITY OOJIHTAIlMiA U [0 UCIIOJHEHUIO
yCIIOBUH MyOIMYHBIX 0(hepT Ha BBIKYII oOauramnuid. J{jist akiiuii akiinoHEPHBIX OOIIECTB CYNIECTBYET PUCK HEBBITIIATHI,
a TaK)Ke HEIOJHOW WM HECBOCBPEMCHHOW BHIILIATHI OOBSBICHHBIX IWBHICHIOB. BaHK He rapaHTupyer Onarue
HAMEPEHHS M CIIOCOOHOCTh B OyIyIIeM BBINOJHATH MPUHATHIC Ha ce0s (UHAHCOBBIE 00S3aTENBCTBA CO CTOPOHBI
SMUTEHTOB L[eHHBIX Oymar, OWMpiK, paCUETHBIX OpPTaHU3AIMA W KIMPHHIOBBIX IICHTPOB, JCMO3UTAPUEB, PACUCTHBIX
0aHKOB, IIATEKHBIX arcHTOB, PHIHOYHBIX KOHTPAreHTOB M MPOYHX TPETHUX JIMIl, YTO MOXKET MPHUBECTH K IMOTEPSIM
HHBecTOpa, HECMOTPs Ha MpenpUHIMaeMbie baHKOM YCHITHS IO JOOPOCOBECTHOMY BBIOOPY BBIMICTICPSYUCICHHBIX
CTPYKTYP.
K guciny KpeAUTHBIX PHCKOB OTHOCSTCS CIICTYIOIINE PUCKH:

1. Puck gedonTa mo oOnuraysaM 1 HHBIM JTOJITOBBIM IIEHHBIM OyMaram
3aKrodaeTcss B BO3MOXKHOCTH HETUIATEKECTIOCOOHOCTH SMHTEHTa JOJTOBBIX IIEHHBIX Oymar, 9TO MpHUBEACT K
HEBO3MOXKHOCTH UJTM CHIDKEHUIO BEPOSATHOCTH MOTACUTH €€ B CPOK M B ITOJIHOM O00BEME.

2. Puck xoHTpareHTa
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Puck KoHTpareHTa — TPETHETO JIMIA NPOSBIAETCS B PUCKE HEHUCIIOJIHEHUS 00s13aTeIbCTB nepen MHuBectopoM mnn
BpoxepoM co cTOpOHBI KOHTpareHToB. bpokep MpUHUMAET Mephl I0 MUHUMU3AIMK PUCKA KOHTPAreHTa, OJHAKO HE
MOXET UCKITIOUUTH €T0 MOJHOCTEI0. OCOOEHHO BBICOK PUCK KOHTpAreHTa Ipu COBEPLICHUH Ollepalnii, COBEpIIacMbIX
Ha HEOPraHW30BaHHOM pBIHKE, 0€3 y4acTHs KIMPHUHIOBBIX OpraHU3aluii, KOTOpble NMPUHUMAIOT Ha ce0sl pUCKH
HEHCIIOJIHEHNUS 00513aTEIIbCTB.

3. Puck HencnonHeHus 00s13aTeNbCTB Nepen BaMu bpokepom
Puck HewncnoaHEHNs BalM OPOKEpPOM HEKOTOPBIX 00S3aTENIBCTB MEPE]] BAMH SBIISIETCSI BUIOM PUCKAa KOHTPAreHTa.
3aKOHOATENbCTBO HE NPENyCMAaTPUBACT BO3MOXKHOCTH Pa3JENICHNs ACHEKHBIX CpeAcTB bpokepa, M IEHEKHBIX
cpencts MuBecTopoB, B CBA3M ¢ 4eM MHBecTop mpmHHMaeT Ha cebst puck OaHkpoTcTBa bpokepa. Takoil puck B
HACTOSIIEE BPEMSI HE CTPaxXyeTcsl.
HHuBecTopy cnenyeT BHUMATEIbHO 03HAKOMBTeCh ¢ CorilameHneM/10roBOpOM Ha OpOKepcKoe OOCITy:KUBaHHE LIS
TOTO0, 4YTOOBI OLIEHUTH, KAKHE TIOJTHOMOYHS 110 UCIIOIb30BaHMIO HMyIiecTBa lHBecTopa Oyner umers bpokep, KakoBbI
MPaBUJIa €70 XPAaHEHHs, a TAK)Ke BO3BPATa.
Bpokep siBisercss uienom HAY®OP, k koTopoll Bbl MOXXETe OOpaTUThCS B Clydae HapyLICHUS BallUX IIPaB U
uHTEpecoB. l'ocynapcTBeHHOE  peryjliMpoBaHME€ M HAA30p B OTHOLIEGHUM  JCSATEIBHOCTH  3MUTEHTOB,
npodecCHOHANBHBIX YYaCTHUKOB pBIHKA LEHHBIX OyMar, OpraHu3aToOpoB TOPIOBIM W JPYTUX (PUHAHCOBBIX
oprasusanuii ocymectsisercs LienTpansabiv 6ankoM Poccniickoit @enepanyu, k koropomy MHBECTOP TakKe MOXKET
oOpaiaTbes B ciIydae HapynieHus rnpas U uaTepecoB MHBectopa. [Tomumo atoro, IHBecTop BripaBe oOpamatses 3a
3aIIUTOH B CyACOHBIE U IPABOOXPAHUTEIILHBIE OPTaHbI.

Onepauuonnslit puck— PUCK, KOTOPBIH 3aKIFOYacTCsi B BO3MOXKHOCTH TIPHYMHEHHs YOBITKOB IHBecTopy B
pe3ynbpTaTe HapYIICHHs BHYTPEHHHX mpoueayp bpokepa, ommOOK W HEJOOPOCOBETCTHBIX NEHCTBHH ero
COTPYAHUKOB, cOOEB B padOTe TEXHUYECKHX cpeacTB bpokepa, ero mapTHepoB, MHYPACTPYKTYPHBIX OpTaHU3AINi, B
TOM YHCJIE OPTaHU3aTOPOB TOPTOB, KIMPUHTOBBIX OPTaHU3AIINMN, a TAK)Ke APYTrUuX opranuzanuii. OneparuoHHbIN pUCK
MOJKET UCKJIIOUHTD UJIU 3aTPYAHUTH COBEPIIICHHE OTIEpaIliii ¥ B PE3YNIbTAaTe MPUBECTH K yOBITKaM.

bank He rapantupyer otcytcTBue (i) cOOEB W yIOBJIETBOPHUTEIbHOE (PYHKIIMOHUPOBAHHE MPOrPAMMHOTO
00CCIICUYCHHS, YYCTHBIX CHCTEM, KAHAJIOB CBS3M W KOMIIBIOTCPHOIO OOOPYJIOBaHUS W/WIM MPEKpaIlCHHs,
MIPUOCTAHOBKU PACUYETHBIX, TOPTOBBIX, KIMPUHTOBBIX, JACTIO3UTAPHBIX U WHBIX ONEpalfil TPETbUMH JHUIAMH, YTO
MOJKET IPUBECTH K BHIHYXICHHOMY BPEMCHHOMY MPEKPAIICHUIO TPHeMa /WK UCIIOTHEeHUs opyueHuii MiHBecTOpa,
a taroke (i) omMOoYHBIX AeHCTBUIT Wik Ge3/eiicTBUsI epcoHata baHka i TPEThUX JIUIL U MOLIICHHUYIECKUX JIeHCTBU
B Iporecce OOpabOTKM TpaH3aKIUil, OCYIIECTBICHHUA OIEPAlldii, CBS3aHHBIX C XpaHEHHEM IIEHHBIX Oymar o
JICHEe)KHBIX CPEICTB; MPOBEICHUS PACUCTOB M KIMpHUHTA. K yKa3aHHBIM TPETBHUM JIAIIAM, B YACTHOCTH, OTHOCSTCS:
OWp>KH, NCTIO3UTAPHUH, PETHCTPATOPHI, KIIMPHHTOBEIC U PACUCTHBIC CHCTEMBI, KOMITAHIH, 00ECIIEYMBAIOIINE PACICTHI
B CBS3M C 3aKNIFOYCHHBIM COTJIAIIICHHEM W MPEIOCTABIIONINE MPOrpaMMHOE OOecIiedeHHe, W YCIyTH Tepeaadn
JAHHBIX, U Jp.

WuBectopy cieayer o3HaKOMHUTHCS ¢ CorjameHueM/I0roBOpoM Ha OpOKepcKoe OOCITY)KHUBAHHE IS TOTO, YTOOBI
OIICHHUTh, KAKHE U3 PUCKOB, B TOM YHCIIE PUCKH KaKMX TEXHUYECKUX cOoeB, HeceT bpokep, a Kakue U3 pUCKOB HECET
WNuBecTop.

Puck nuxeuonocmu. ITOT PUCK NPOSBIIETCS B CHIKECHUH BO3MOXXHOCTH Pealn30BaTh (YUHAHCOBBIE HHCTPYMEHTHI
1o HeoOXOIMMOIl IleHe W3-3a CHIDKCHHMS CIpoca Ha HUX. JJaHHBIH PUCK MOXKET IPOSIBUTHCS, B YAaCTHOCTH, IPH
HeoOxoauMocTn OBICTPON TNpOAaXH (GUHAHCOBBIX HWHCTPYMEHTOB, B YOBITKAax, CBSI3aHHBIX CO 3HAYMTEIHLHBIM
CHIDKEHHEM UX CTOUMOCTH. CyllecTBYET BO3MOKHOCTh CYIIECTBEHHOTO YXYALIEHUS PHIHOYHOM JTMKBUIHOCTH, YTO
MOXET MOBJIe€Yb HEOOXOJUMOCTh COBEPLICHHS CHENOK C (PMHAHCOBHIMM MHCTPYMEHTAMH IO HEOIaronpHsITHBIM
neHam. [Ipn ompeneneHHBIX PHIHOYHBIX YCIOBHSAX JIMKBHJIMPOBATh MO3MIUH MOXET OBITh HEBO3MOXKHO. O0BeM
MPUKa30B Ha TOKYIIKY W/WIN NpoJaKy (pUHAHCOBBIX MHCTPYMEHTOB Ha PHIHKE MOJKET BHE3aITHO YMEHBIIHUTHCS, YTO
MOXET MPHUBOAMTH K OOPa30BaHHUIO CYIIECTBEHHOM pa3HHUIBI MEXAY IIEHAMHU IOKYNKH W I[€HaMU MPOJaXH
(hMHAHCOBBIX HMHCTPYMEHTOB M 3aKphITHIO Mo3unuu KimeHta mo ominyHON 0T oxugaeMoil KimeHToMm IieHe.
OTCyTCTBYIOT TapaHTHH, UYTO JIMMHUTHPOBAaHHBIE CTON-TpuKa3bl MHBecTopa, HampaBlieHHbIE Ha OrpaHUYEHHE
yOBITKOB, OIpaHUYaT MOTEPH JI0 MPEIIOIaraeMoro ypoBHs, Tak KaK B CKJIaJIbIBAIOLICHCS HA PHIHKE CUTYaI[h MOXKET
0Ka3aTbCsl HEBO3MOXKHBIM HCIIOJIHUTH TaKOE IIOPYUYEHHE 110 OTOBOPEHHOM 1ICHE.

Ilpagogoii puck. OTO PUCK, KOTOPBIM CBS3aH C BO3MOXKHBIMH HETaTUBHBIMU MOCHEICTBHAMU yTBEPXKICHUS
3aKOHOJATeNbCTBA UM HOPMATUBHBIX aKTOB, CTAHIAPTOB CAMOPETYIUPYEMBIX OPraHU3ALUN, PETyIUPYIOIUX PHIHOK
LEHHBIX OyMar, WIM WHBIE OTPAaCiIM SKOHOMHKH, KOTOpBIE MOTYT INPHBECTH K HEraTHBHBIM misi VHBectopa
nocaeacTsusaM. K npaBoBoMy pUCKY Takxke OTHOCUTCSA BO3MOXKHOCTb H3MEHEHHMS MIPaBUJI pacyeTa Hajlora, HaloTOBBIX
CTaBOK, OTMEHbI HAJIOTOBBIX BBIYETOB U IPYIUe U3MEHEHUS HAJIOTOBOI'0 3aKOHOAATEIbCTBA, KOTOPBIE MOI'YT IIPUBECTH
K HEraTUBHBIM JJIS1 BaC IOCJIEACTBUSAM.

B HekoTOpHIX ciy4asx 3aKOHBI M IPOYHE HOPMATHUBHBIC aKTHI, CBS3aHHBIE C PHIHKOM IIEHHBIX OyMar, MOTYT
OTCYTCTBOBATb WJIM JONYCKAaTh HEOJHO3HAYHOE TOJKOBAaHUE. FIHBECTOP HECET PUCK, CBSI3aHHBIN C HECOBEPLLIEHCTBOM
IPUMEHUMOIO 3aKkoHojaTesnbcTBa Poccuiickoir denepauuu, a TakKe PUCK H3MEHEHUH I[PUMEHHUMOTO
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3akoHonarenbcTBa Poccuiickoit denepanyu u/unm qeicTBuii/6e31eicTBUI TOCY1apCTBEHHBIX U MHBIX OPIaHOB, B TOM
YHCJIC PETYIMPYIOIIUX PHIHOK LIEHHBIX OyMar.

Hanozoswtit puck. Beneactsue 0COOCHHOCTEH HAIOTOBOTO 3aKOHOAATENIECTBA U PA3JINUHS TPAKTOBOK, IPUMCHIEMBIX
K KaXJIOMY YYaCTHHUKY PBIHKA, JIO COBEPIICHHUS OTEPAUU ¢ (UHAHCOBBIMU HHCTPYMEHTAMH CJIEYET YCTKO OIICHUTH
CBsI3aHHBIC C THM HAJIOTOBBIC MOCHCICTBUS. J[JIs1 pa3iuyHBIX KAaTErOpUl MHBECTOPOB OIEpaliu ¢ (HUHAHCOBMHU
WHCTPYMEHTaMH MOTYT HMETh pa3Hble HaJOTOBBIC IIOCIEICTBHS, KOTOpPBIE MOTYT HE COOTBETCTBOBATH
WHBECTUIIMOHHBIM 1eisiM  VHBecTopa, BO3MOXKHO HW3MEHEHHE JICHCTBYIOMIETO TOJKOBAaHUS HAJOTOBOTO
3aKOHOJATEILCTBA FUIM MTOHWMAaHHA TPAKTHUKH, a TaKXKe CIeAyeT YYUTHIBATh BO3MOXKHBIE W3MEHECHHS 3aKOHA C
00paTHO! CHIION AEHCTBHS TAKUX W3MEHCHHH.

2. HpI/I COBCpLICHHUU CACJIOK C (bHHaHCOBI:IMI/I HWHCTPpYMCHTaMU, KJ'IaCCI/I(i)I/IIlI/IpOBaHHI)IMI/I KaK TIPOU3BOAHBIC
(l)I/IHaHCOBLIe HWHCTYPMEHTBI BO3HHUKAIOT JOMOJHHUTCIILHBIC PUCKU.

JlaHHBIE HHCTPYMEHTBI MOIX0aAT He BceM MHBecTopam. bonee Toro, HEKOTOpBIE BUABI MPOU3BOAHBIX (PHHAHCOBBIX
MHCTPYMEHTOB COMPSDKEHBI ¢ OOJBIINM YPOBHEM PHCKa, 4eM Jpyrue. Tak, mpoja’ka OINIMOHHBIX KOHTPAaKTOB H
3aKIIOYCHNE (DBIOYEPCHBIX KOHTPAKTOB, (HOPBAPIHBIX KOHTPAKTOB M CBOI-KOHTPAKTOB IPH OTHOCHTEIHHO
HEOOIBIINX HEOIArONPHUATHBIX KOJIEOaHNAX [ICH Ha PHIHKE MOXKET MTOJBEPTHYTh BAC PUCKY 3HAYUTEIIHHBIX YOBITKOB.
C y4eTroM 3TOrO, COBEpIICHHE CHIEJIOK IO INPOAAXKE OIIMOHHBIX KOHTPAKTOB M 3aKIIOYCHHE (PBIOYEPCHBIX H
(dopBapAHBIX KOHTPAaKTOB MOXET OBITh PEKOMEHIOBAHO TOJBKO ONBITHBIM MHBecTopam, o0aagarommum
3HAYUTEJbHBIMU (PUHAHCOBBIMH BO3MOXKHOCTSIMM M TNPAaKTUYECKHMMH 3HAaHMSIMU B 00JacTH NPHUMEHEHUS
MHBECTUIIMOHHBIX CTPaTEeTuil.

Hacrosimas [lexnaparysi OTHOCHTCSI Takke M K NMPOM3BOJIHBIM (PMHAHCOBBIM MHCTPYMEHTaM, HalpaBJICHHBIM Ha
CHIPKEHHE PHUCKOB JPYrux onepauuii Ha (oHIoBOM pblHKe. MHBecTopy ciieayeT BHHMATEIbHO OLICHHTH, Kak
MPOU3BOJHBIE (DUHAHCOBBIE HHCTPYMEHTBI COOTHOCSITCS C OIEpPAlMsIMH, PUCKH MO KOTOPHIM OHH IIPU3BAHBI
OTPaHWINTh, U yOequTECh, 4YTO 00BEM MO3UINH HA CPOYHOM PBIHKE COOTBETCTBYET 00BEMY XEKUPYEMOH MO3UINH
Ha CIOT-PBIHKE.

OCHOBHBIE PHCKH, CBS3aHHBIC C COBEPIICHUEM CIEIIOK C TIPOU3BOIHBIME (PMHAHCOBBIMU HHCTPYMEHTAMH, BKIIFOYAIOT
B ce0s1 HIDKECITIEYIOIIHNE:

Potnounwuit puck. Ilomumo 00IIET0 PHIHOYHOTO (LIEHOBOTO) PHCKA, KOTOPBIH HeceT MHBecTOp, coBepIIArONINA
oTlepalu Ha pbIHKE LEHHBIX Oymar, MIHBecTOp B ciiydae 3aKIIOYECHHUS JIOTOBOPOB, SIBIISIOIIMXCS MPOM3BOAHBIMHU
(PMHAHCOBBIMH HMHCTPYMEHTaMHu, OyJeT HECTH pHUCK HEOJIaronmpHsATHOTO WM3MEHEHHUs IIEHBI Kak (DMHAHCOBBIX
WHCTPYMEHTOB, SBIISIIOIIMXCS Oa3MCHBIM aKTHBOM IIPOM3BOJAHBIX (DMHAHCOBBIX WHCTPYMEHTOB, TaK M pPHUCK B
OTHOIIICHUH aKTHBOB, KOTOPBIE CIIy>aT 00eCIeYCHUEM.

B ciydae HeOmaronpusTHOTO M3MEHEHHS LICHBI BBl MOXKETE B CPABHUTEIHBHO KOPOTKUI CPOK IOTEPSTH CPEICTBa,
SBIISIOIIMECS 0OecIeueHHeM MTPOU3BOIHBIX (DMHAHCOBBIX HHCTPYMEHTOB.

[Tpu 3akioueHUH JIOTOBOPOB, SIBJSIFOLIMXCS NPOU3BOIHBIMHM (DMHAHCOBBIMH HHCTpyMeHTamMu, WHBECTOp HOJKEeH
YYUTBIBaTh, YTO BO3MOXHOCTh DPACHOPSDKEHHsS aKTHBAMH, SBIISIOIIMMUCS OOECIIEYeHHEM II0 TaKUM JOTOBOpaM,
OrpaHUYEeHA.

Ecnu Ha pBIHKE CKJIaIbIBAETCS CUTYalHs, HeOIaronpusITHas ULl OTKPBITONH MIHBECTOPOM Ha 3TOM PBIHKE NMO3UINH, TO
y VHBecTOpa ecTh BEpOSITHOCTH B CPABHUTENIBHO KOPOTKHH CPOK IOTEPATH BCE CPEACTBA, NepedaHHble baHky n
NpesHa3HAYeHHbIE 1T BHECEHHUsS] B KAaueCTBE TapaHTHUITHOTO oOecHedyeHus 10 OTKPHITOW mosuimu. KmymecTBo
(wacte wuMymiecTBa), npuHAANexkamee HMHBecTopy, B pe3yiabTaTe 3aKIIOUCHHS JOTOBOPA, SBISIOLIETOCS
MPOU3BOIHBIM (DMHAHCOBHIM HHCTPYMEHTOM, OYZAET SIBJIAThCS OOECHEeYeHHEeM HCIIOJIHEHHsI 0053aTeIbCTB 110
YKa3aHHOMY JIOTOBOPY M PAaCHOpPsHKEHHE UM, TO €CTh BO3MOXKHOCTh coBepiieHus: HBeCTOpoM caenok ¢ HuM, Oyzaer
orpanndeHo. Pa3mep oOecriedeHuss M3MEHSETCS B TOPAAKE, NPETyCMOTPEHHOM JOTOBOpOM (crienmgpukannert
KOHTpAKTa), M B pe3ynpraTe VIHBeCTOp MOKET ObITH OrpaHUYEH B BOBMOXKHOCTH PacIiopsKaThCs €r0 UMYILIECTBOM B
OoutbIIIeii CTENeHH, YeM /10 3aKIIFOYSHUS I0OT0BOpa

Taxoke H€06XO,HI/IMO Y4€CTb BO3MOKHOCTD IIPUHYAUTCIIbHOTO 3aKPBITUSA TO3ULINHU. HpI/I He6HaFOHpI/I${THOM JABHXKCHUUN
OeH il noaAepKaHuAd OTKprTOﬁ Ha PbIHKC NO3WOHUU OT I/IHBGCTOpa MOXET HOTpC60BaTBC$I BHCCCHHUC
JONOJIHUTCIIBHBIX CPEACTB (BapI/IaIII/IOHHaH Mapixka, FapaHTHﬁHHe IJIaTCXKXH, JOIIOJITHHUTCIBHOC FapaHTHﬁHOG
obecrneueHue u T.H.) 3HAYUTCIIbHOT'O pasMepa U B KOpOTKI/Iﬁ CPOK, a B CJIy4ac¢ HEBO3MOXKXHOCTU BHECTHU 3TU CPEACTBA
B YCTAHOBJICHHBIC CPOKH, IMO3UIUA I/IHBCCTOpa MOJKET OBITh NMPUHYAUTECIBHO 3aKpI)ITa/J'II/IKBI/IHI/IpOBaHa bankom ¢

yobITKOM 111 THBECcTOpa, TO €CTh 3aKIIOYHTH JOTOBOP, SBISIONIMICS MTPOU3BOIHBIM (PHHAHCOBBIM HHCTPYMEHTOM,
WM IPHOOPECTH IIEHHBIE OyMaru 3a cueT JAeHEeXXHBIX cpeacTB MHBecTopa, iy npoaaTh neHHble Oymaru MHBecTopa.
3TO MOXeET OBITh ClIeJIaHO 110 CYIIECTBYIOLINM, B TOM YHCIIE HEBBITOJHBIM, IIEHaM M MPUBECTH K BO3HUKHOBEHHIO Y
WHBecTopa yObITKOB.

MHBecTOp MOXKET IIOHECTH 3HAUUTEIbHBIE YOBITKH, HECMOTPS Ha TO, YTO MOCJIE ITOT0 U3MEHEHHE 1IeH Ha (PUHAHCOBBIE
MHCTPYMEHTHI MOXET IPUHATH OnaronpusTHoe Juist HBecTOpa HampasieHne U MIHBecTOp moirydni Obl 10X0/, €CIIN
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OBI o3 usAa I/IHBGCTOpa He ObLIa 3aKpbITa. Pa3Mep YKa3aHHbIX y6LITKOB npu HeGJ’IaFOHpI/IHTHOM CTCUYCHHUU
00CTOATENHECTB MOKET MOPEBBICUTH CTOUMOCTD HAXOASANUXCA HA CUCTY HHBCCTOpa aKTHUBOB.

B oTHOIICHNH JCHEKHBIX CPEACTB/IICHHBIX OyMar, BHOCUMBIX VIHBECTOPOM [Tl UCTIOJTHEHHsSI TPEOOBaHUI K
pa3Mepy rapaHTHIHOTO 00ECIICUCHUS 10 3aKIF0YaeMOil ClIeNKe, TOCIIe COBEPIICHUS TaKo cenku MHBecTop
TEpSIET MPABO PACTIOPSKATHCS TAKUMH JICHEKHBIMH CPEICTBAMU/IICHHBIMU OyMaraMu J10 3aKPBITHS MTO3UIUH
IO TaKO¥ C/IeTIKe, a KpOME TOTO, B CIIydasiX, MPEeIyCMOTPEHHBIX 3aKII0UEHHBIM COTJIANICHHEM, JOKyMEHTAMHA
COOTBETCTBYIOIIEH OMP)KM M NPUMEHUMBIM 3aKOHOIATENHCTBOM Poccmiickoit ®enepanuy, Ha TaHHBIE U
Jr00bIe MHBIC yIYUTHIBAEMbIE Ha OTKPHITOM B baHKe cueTe JeHe)KHbIe CpeACTBa/IICHHBIe OyMari, MOXKeT OBITh
oOpamieHo B3BICKaHUE U OHU MOTYT OBITh pealli30BaHEI.

Puck nuxeuonocmu.

TpymHOCTH C 3aKPBITHEM IMO3UIUIA M MOTEPU B IICHE MOTYT MPHUBECTH K YBEIUYCHUIO YOBITKOB OT MPOU3BOIHBIX
(hMHAHCOBBIX HHCTPYMEHTOB 110 CPABHCHHUIO C OOBIYHBIMU CJICITKAMHU.

Ecnu uHBecTunmoHHas ctparerusi MHBecTopa mpeaycMaTpuBaeT BO3MOXKHOCTh BO3HHKHOBEHHUSI HEOOXOIMMOCTH
3aKpBITHS MMO3UIUH TI0 COOTBETCTBYIOIIEMY KOHTPAKTY (MM 3aKIIOUEHHs CICIKH C MHBIM KOHTPAKTOM, KOTOpas
CHMXKaeT pHUCK [0 JaHHOMY KOHTpakTy), VHBectopy cienyeT oOpaTuTh BHHMAaHHE Ha JIMKBHUIHOCTH
COOTBETCTBYIOIINX KOHTPAKTOB, TaK KaK 3aKPHITHE MO3UIMHA IO HETMKBHUIHBIM KOHTPAKTaM MOXET MPUBECTH K
3HAYUTEJbHBIM YObITKaM. MHBecTOpy cieayer oOpaTHTh BHHMAaHHWE, 4YTO, Kak MpPABUIO, KOHTPaKThl ¢ Oosee
OTAAJICHHBIMH CPOKAMHU HCIIOJIHCHUS MEHEe JIMKBUHBI MO CPAaBHEHHIO C KOHTPAKTAMHU C OJMHM3KHMH CPOKAMH
HUCIIOJIHCHUA.

Ecnu 3aximoueHHbli IHBECTOPOM J10TOBOP, SIBIISIOIIUICS TPOM3BOAHBIM (DMHAHCOBBIM HHCTPYMEHTOM, HEJIMKBU/ICH,
u y lHBecTOpa BO3HUKIIA HEOOXOJUMOCTD 3aKPhITh MO3UIHI0, IHBECTOPY CleyeT pacCMaTpUBATh IOMUMO 3aKPBITHS
MO3UIIMH 10 JAHHOMY KOHTPAKTy aJIbTepPHATHBHBIC BAPUAHTHI HCKIIOUCHUS PHCKA MTOCPEICTBOM 3aKIIFOUYCHHUS CIICIOK
C HWHBIMH HpOI/ISBOILHLIMI/I q)HHaHCOBbIMI/I I/IHCprMeHTaMI/I nin ¢ 6a3I/ICHLIMI/I AKTUBaMHU. I/ICHOJ'H:BOBaHI/Ie
aﬂbTepHaTI/IBHLIX BapI/IaHTOB MOXET HpI/IBeCTI/I K MCHBIIIUM y6LITKaM.

Iopyuenuss MHBecTopa, HampaBlICHHbIE HAa OTpaHMYCHHE YOBITKOB, HE BCErJa MOIYT OTPaHHYHUTh MOTEPU JI0
MPENOIaraeMoro YpoBHsI, TaK KaK B paMKax CKJIaJbIBAIOLICHCS HA PhIHKE CUTYAIUH UCTIOJHEHHE TAKOTO TIOPYUCHUS
0 yKa3aHHOW MIHBECTOPOM IIEHE MOXKET OKA3aThCsl HEBO3MOXKHBIM.

Onepaunn C HIPOU3BOAHBIMU (bI/IHaHCOBI)IMI/I HWHCTPYMECHTaMU, 0a3UCHBIM aKTHBOM KOTOPBIX SBJIAIOTCA LCHHBLIC
6yMaFI/I HWHOCTPAHHBIX OMUTCHTOB WJIM UWHACKCHI, pACCUUTAHHBIC 10 TAKUM IICHHBIM 6yMaraM, BJICKYT TaKXX€ PHUCKHU,
CBA3aHHBIC C MTHOCTPAHHBIM MIPOUCXOKACHUEM 0a3UCHOro aKTHUBA.

3. B cooTBercTBUH C TpeOOBaHWSIMH IMPHMEHUMOTO 3aKOHOHarenbcTBa Poccuiickoit ®eneparmu bank Takke
yBenomitsieT UHBeCTOpa 0 CIIeayIomeM:

e bpoxkep Bener 060co0IEHHBIN BHYTPEHHNH YUeT JICHEXKHBIX CPEJICTB, TOCTYyNUBIINX oT MHBecTopa, 1o ero
OpOKepCKOMY CUETY JUIsl BHIIIOJIHEHHS TPEOOBAHUH JICHCTBYIOIIEro 3aKoHOaTeIbcTBa PD.

e bpokep, no cornamennto CTOPOH, MOXKET MPENOCTaBIATh IHBECTOpY B 3aeM JIeHE)XKHbIE CPEIICTBa W/MIIH
IIeHHbIe OyMaru [uid Leneid COBEpIICHHS CIENOK KYyIUIM-POAAXH IIEHHBIX OyMar C YCIIOBHEM
npenocTasieHus VIHBeCTOpoM obecrieueH s M0 TaKUM C/eJKaM, T.€. COBEpIIaeT Map KUHAJIbHBIE CHIENKH,
KOTOpPBIE MOTYT IPUBECTH K BOZHUKHOBEHHUIO HEMTOKPHITOHN MO3UIIHH.

e  bpoxep, B TOM 4HcIIE C HEIbIO CHIDKEHUS] BO3MOXHBIX PHCKOB, BEJICT BHYTPEHHHUH yUeT IEHEXKHBIX CPEICTB
W ONepalyii C JEHEXHBIMH CpeACTBaMH VIHBecTopa OTIENBHO OT AEHEKHBIX CPEJICTB M OIEparui c
JICHS)KHBIMH CPE/ICTBAMHU JIPYTMX KJIWEHTOB W bpokepa. B mopsnke W CpokH, NpenycCMOTpPEHHbBIE
3aKJIIOYECHHBIM coTyaleHneM, bpokep npenocrasisier IHBeCTOpY OTYETHBIE TOKYMEHTHI, B KOTOPBIX, B TOM
qHcie, yKa3bIBaeT CBEACHUSA 00 OCTaTKaX M JIBHKEHUH JICHEXKHBIX CpeacTB MHBecTopa.

4. Pucku, cBsi3aHHBIC C NPHOOpeTeHNEeM HHOCTPAHHBIX IIEHHBIX Oymar.

WHocTpaHHble IIeHHBIE OyMarn MOTYT OBITH NPHOOPETEHHI 3a PyOEKOM WIM Ha POCCHUICKOM, B TOM YHCIIE
OpraHMU30BaHHOM, (HOHIOBOM phIHKE. OmepanusM ¢ MHOCTPAHHBIMHU IIEHHBIMH OymaramMu MPHUCYIH OOIINE PHCKH,
CBSI3aHHBIE C OTIEPANMAMH Ha PhIHKE [IEHHBIX OyMar co CIeIyIOINUMI 0COOCHHOCTAMU:

[IprMeHNTETHHO K MHOCTPAHHBIM IIEHHBIM OyMaraM CHMCTeMHble PUCKH, CBOHCTBEHHBIE POCCHIICKOMY (OHIOBOMY
PBIHKY, AOIOJIHSIOTCA aHAJOIMYHBIMM CHCTEMHBIMM PHUCKaMH, CBOMCTBEHHBIMM CTpaHe, A€ BbIIYLIEHbl WU
o0pamaroTcss COOTBETCTBYIONINE WHOCTpaHHBIE IeHHBIe Oymarn. K ocHOBHBIM (hakTopam, BIMSIOIINM Ha YPOBEHB
CHCTEMHOI'0 PUCKa B LIEJIOM, OTHOCSTCS IOJIUTHYECKAsl CUTYaIHsl, 0COOEHHOCTH HallMOHAJILHOTO 3aKOHOIATENbCTBA,
BIIOTHOTO PEryJIMPOBAaHUS M BEPOSTHOCTh MX M3MEHEHUs, COCTOSIHHE T'OCYAapCTBEHHBIX (MHAHCOB, HAJIWYHE H
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CTEIeHb Pa3BUTOCTH (DMHAHCOBOM CHCTEMBI CTPAHbl MECTa HAXOXJICHHUS JIMLA, 005S3aHHOTO 110 MHOCTPAHHO! LIEHHOH
Oymare. Ha ypoBeHb CHCTEMHOTO pHCKa MOTYT OKa3blBaThb BIMSHHE W MHOTHE Jpyrue (akTopbl, B TOM YHCIC
BEPOSITHOCTb BBEJACHHS OrPaHMYCHUII HAa HMHBECTUIMHM B OTAEIbHBIE OTPACIM SKOHOMHMKH WM BEPOSTHOCTH
OJTHOMOMEHTHOM JIeBaJIbBAllMU HAIIMOHAIBHOM BamOThl. OOLIENPUHATON HHTETPAIIbHOMN OLIEHKON CUCTEMHOTO PUCKa
WHBECTHLUH B MHOCTPAHHYIO [ICHHYIO OyMary siBisieTcs "'CyBepEeHHBIH peHTHHT" B MHOCTPaHHOW MJIM HALMOHAJILHOM
BAJIIOTE, MPUCBOCHHBIH CTpaHe, B KOTOPOH 3aperucTpUpOBaH SMHUTEHT, MEXAYHAPOJHBIMH PEHTHHIOBBIMH
areaTctBaMu Moody’s Investors Service, Standard & Poor’s Global Ratings, Fitch Ratings, oxnako cienyer nmeTs B
BUJLy, 9YTO PEUTHHIH SBJISIFOTCS JIMIIb OPUEHTUPAMH U MOTYT B KOHKPETHBIH MOMEHT HE COOTBETCTBOBATh PEAbHOMN
CUTyaluu. B cilydae cOBEpIICHHS CHEIOK C HHOCTPAaHHBIMH JECTIO3MTapHBIMHM PACIHCKaMU IIOMHMO PHCKOB,
CBSI3AaHHBIX C OMHTEHTOM CaMHX pAaCIHCOK, HEOOXOIMMO YUHTHIBATh W PUCKH, CBSI3aHHBIE C O3MHUTEHTOM
MPEACTABISIEMBIX JaHHBIMU PACTIMCKaMU HHOCTPAHHBIX LICHHBIX OyMmar.

B Hacrosimee BpeMsi 3aKOHOZATEIbCTBO pa3pelacT POCCHUHCKMMH MHBECTOPAaMHM, B TOM YHCJIE HE SBIAIOLIMMUCS
KBaNIM(UINPOBAHHBIMH, IPUOOPETEHHE JONMYLIEHHBIX K IyOJMYHOMY pasMelleHuo W (Win) yOoIndHOMY
obpamennto B Poccuiickoit @enepanym MHOCTpaHHBIX LIEHHBIX OyMmar Kak 3a pyOexom, Tak u B Poccun, a Taxke
MO3BOJISIET y4eT IpaB HA TaKue IIEHHbIE OyMaru pOCCHHCKMMH JIETO3UTapUsIMH. MEeXIy TeM, CyHIECTBYIOT PHUCKH
W3MEHEHHS PETYJIITHBHBIX ITOJIX0/I0B K BJIA/ICHHIO U OTIEpaIIMsM, a TAKKe K y4eTy IPaB Ha HHOCTPaHHbIE (PMHAHCOBBIE
MHCTPYMEHTHI, B pe3yJbTaTeé 4Yero MOXET BO3HHUKHYTH HEOOXOIUMOCTh IO WX OTUYKAECHHIO BOINPEKH IIaHAM
MuBectopa.

IIpaBoBbIe pucku. MIHOCTpaHHBIE IIEHHbIE OyMard He BCETa SBIISIFOTCS aHAIOTaMU POCCHUICKHX IEHHBIX Oymar. B
1000M ciTydae, IpeIoCTaBIsIEMbIE TT0 HUM 1IPaBa M MPaBHiIa MX OCYIIECTBICHHUS MOTYT CYIIECTBEHHO OTINYATHCS OT
IpaB [0 POCCUMCKUM IIEHHBIM OymaraM. Bo3aMoXXHOCTH CyA€OHOM 3alUThI IpaB 0 HHOCTPAHHBIM LICHHBIM Oymaram
MOTYT OBITh CYIIECTBEHHO OTrpPaHWYEHbl HEOOXOIMMOCTBIO OOpamieHHs B 3apyOexXHbIe CyINeOHbIE W
MIPaBOOXPAHUTENbHBIE OpPraHbl IO YCTAaHOBJICHHBIM IpaBUIIaM, KOTOpPbIE MOTYT CYIIECTBEHHO OTJIHYAThCS OT
neiictBytomux B Poccun. Kpome Toro, mpu omepanusix ¢ MHOCTPAaHHBIMH LIEHHBIMH Oymaramu, B OOJIBIIMHCTBE
CIIydaeB, HENb3s M0JIaraThCsl Ha 3aIlUTY MPaB M 3aKOHHBIX HHTEPECOB POCCUHCKUMH YIIOJTHOMOYEHHBIMU OpTraHaMu.

Poccuiickoe 3aKOHOATEIBCTBO JOIYCKAET PACKPbITHE HH(OPMAIIMU B OTHOLICHUH HHOCTPAHHBIX I[EHHBIX Oymar
M0 MpaBHJaM, ACHCTBYIOLUIMM 3a pyOeXOM, M Ha aHIJIUICKOM s3bIke. Bo3HHMKaeT HEOOXOIMMOCTh aHAM3UPOBATh
nH(GOpMALMIO HA aHIVIMICKOM SI3bIKE, a TAKXKE IMOHMMAHUS OTJIMYUS MEXIy NPUHATHIMH B Poccum mpaBuiamu
(hMHAHCOBOH OTYETHOCTH, MEXIyHapOAHBIMHU CTaHAAPTaMH (PUHAHCOBOW OTYETHOCTH WM IPaBUIaMHU (pHHAHCOBOH
OTYETHOCTH, [0 KOTOPBIM ITyOJIMKyeTcss HH(QOPMAaIUsi SMATCHTOM HHOCTPAHHBIX IEHHBIX Oymar. Takxke poccuiickue
OPTaHHU3aTOPbI TOPTOBIH U (MIN) OPOKEPBI MOT'YT OCYIIECTBJISATH IIEPEBOJI HEKOTOPHIX JOKYMEHTOB (MH(OpMAIIH),
PAaCKpBIBAEMBIX MHOCTPAHHBIM SMUTEHTOM, B 3TOM Clyd4ae IEepeBOJ MOXKET BOCIPHHHUMATBCA UCKIIOUUTEIBHO KaK
BCIIOMOTaTebHas MHPOPMaIKs K OQUIHAIBHO PACKPBITHIM JOKyMeHTaM (MH(OpMalK) Ha UHOCTPAHHOM SI3BIKE.
CymiecTByeT BEpOSATHOCTh ONIMOOK MEPEeBOAYNKA, B TOM YHCJIE CBSI3aHHBIX C BO3MOXKHBIM PA3IHYHBIM IEPEBOJIOM
OJTHMX U TeX )K€ MHOCTPAHHBIX CJIOB, U (hpa3 WIIM OTCYTCTBHEM OOIICHIPHUHSTOrO SKBUBAJICHTA HA PYCCKOM SI3bIKE.

5. PI/ICKI/I, CBAI3AHHBIX € 3aKIIOYCHHEM [IOTOBOPOB, SIBJAAKIIHUXCHA MNPOU3BOJAHLIMHU q)I/IHaHCOB])lMl/I
HHCTPYMEHTAMHU, BKJIIOYasd T€ HUHCTPYMEHTDI, 0a3MCHBIM AKTHBOM KOTOPLIX SABJAIOTCH HEHHbIC 6yMarn
HHOCTPAHHBIX DMUTEHTOB WJIH HHACKCHI, PACCYMTAHHBIC 110 TAKUM HE€HHBIM 6yMaraM.

Pucku, CBsI3aHHBIE C 3aKIIOYEHHEM JOTOBOPOB, SIBISIONIMXCS MPOU3BOAHBIMU (DUHAHCOBBIMH HHCTPYMEHTAMHU, a
TaK)Ke MPOM3BOAHBIME (DMHAHCOBBIMU MHCTPYMEHTAMH, 0Aa3UCHBIM aKTHBOM KOTOPBIX SIBIISIOTCS LIEHHBIE Oymaru
MHOCTPAHHBIX 3MHUTEHTOB MM WHJEKCHI, PACCUMTAHHBIC [0 TAKKMM [EHHBIM Oymaram (Jajiee — MPOHM3BOIHBIC
(hMHAHCOBBIC HHCTPYMEHTHI C HHOCTPAHHBIM 0a3MCHBIM aKTHBOM ), XapaKTEPHBI JJIsl BCEX IPOU3BOIHBIX (DUHAHCOBBIX
I/IHCprMeHTOB, a TaKXe O6yCHOBHeHI)I CHEHI/I(bI/I‘-IeCKI/IMI/I pI/ICKaMI/I, CBS3aHHBIMHU C I/IHOCTpaHHI)IM HpOI/ICXO)K}]eHI/IeM
0a3HMCHOIr0 aKTHUBA.

Pucku, cBsi3aHHbIE ¢ IPOM3BOAHBIMH (UHAHCOBLIMH HHCTPYMEHTAMHU.

HexoTopbie BUIbI IPONU3BOIHBIX (PMHAHCOBBIX HHCTPYMEHTOB COMNPSKEHBI C OOJIBIINM YPOBHEM PHCKA, YEM JIPYTHE.
Taxk, Ipu NOKyNKE OMIIHOHHOIO KOHTPAaKTa MOTEPU HE MPEBBICAT BEIMYMHY YIUTAYEHHBIX MPEMUIl, BOZHATpaKCHUS
U PacXoJIOB, CBA3aHHBIX C UX coBepleHHeM. [Iponaxa ONIMOHHBIX KOHTPAKTOB C TOUKHU 3PEHHSI PUCKA U 3aKJIIOUEHHE
(prOUEPCHBIX KOHTPAKTOB, (OPBApIHBIX KOHTPAKTOB M CBOIl KOHTPAKTOB COIOCTABHUMBI - NPH OTHOCHTEIILHO
HeOOJIBIINX HEOJaroNpHUsTHBIX KOJNEOAaHHUIX IIEH Ha PHIHKE BO3MOXKEH PUCK 3HAYHUTENBHBIX YOBITKOB, IIPH 3TOM B
cirydae NmpojiaXku (pprouepcHBIX U (pOopBapAHBIX KOHTPAKTOB M NPOJaXKH OMIIMOHOB Ha MOKYNKY (ONMIMOHOB "Koutr")
HEOTPaHMYECHHBIX yOBITKOB. CliefyeT Y4YMTHIBATH PHCK, BO3HHUKAIOMIMK 110 OINEpalysM C MPOU3BOIHBIMH
(hMHAHCOBBIMH MHCTPYMEHTaMH, HAIPABICHHBIH Ha CHIDKCHHE PHCKOB APYTHX omepanuii Ha (OHIOBOM pHIHKE.
Heo0xoanMo OLIeHUTH PUCK TOTO, KaK IPOU3BOJHBIE (PMHAHCOBBIE HHCTPYMEHTHI COOTHOCSTCS C OIIEpAIMsIMHU, PHCKH
10 KOTOPBIM IUTAHUPYETCS OTPAHUIHTE, M YOS TUTHCS, YTO 00BEM MTO3UIH Ha CPOYHOM PEIHKE COOTBETCTBYET 00BEMY
MO3ULMY HA CIIOT PBIHKE, KOTOPYIO INIAHUPYETCS XEAKUPOBATh.
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I[TomMumo oOrmiero prIHOYHOTO (IEHOBOTO0) PHCKA, B Cly4yae 3aKIOYCHUS (DBIOYEpCHBIX, (OpBapAHBIX M CBOI
JIOTOBOPOB (KOHTPAKTOB), @ TAK)XKE B CIIy4ae MPOJIaXKH OIIIMOHHBIX KOHTPAKTOB, BO3HUKAET PUCK HEOJIArONpHsATHOTO
M3MEHEHHMS IIeHbl KaK (PMHAHCOBBIX MHCTPYMEHTOB, SIBIISIOIIMXCSI 0a3MCHBIM aKTHBOM IPOM3BOAHBIX (DUHAHCOBBIX
MHCTPYMEHTOB, TaK M PHCK B OTHOIICHHU aKTHBOB, KOTOpBIE CIIy)KaT obecrieueHreM. B ciyuae HeOmaronpusTHOro
U3MEHEHUsl IIeHBl B CPAaBHUTENBHO KOPOTKHMH CpPOK CYIIECTBYET PHCK MOTEpSATh CPEJCTBA, SBIAIOLIUECS
obecrieueHreM MPOU3BOIHBIX (PMHAHCOBBIX HHCTPYMEHTOB.

Puck THKBUIHOCTH TP 3aKJIIOYEHUH JOTOBOPOB, SIBISFOIIMXCS MPOM3BOAHBIMU (PMHAHCOBBHIMH MHCTPYMEHTAMHU
MOXET YyCHWIMBaTbCs. EcCnIM WHBECTHIHMOHHAS CTpaTeTHs IPEIyCMAaTPUBAacT BO3MOXHOCTh BO3HHKHOBEHUS
HEOOXOAMMOCTH 3aKpPhITHSl TO3MLIUH IO COOTBETCTBYIONIEMY KOHTPAKTy (MM 3aKIIOYCHUS CHOCIKH C WHBIM
KOHTPAKTOM, KOTOpas CHI)KAeT PHCK IO JAaHHOMY KOHTPAKTy), CIeXyeT oOpamiaTe BHHUMAaHHE Ha JIMKBHIHOCTB
COOTBETCTBYIOIINX KOHTPAKTOB, TaK KaK 3aKpbITHE MO3ULUN MO HETUKBUIHBIM KOHTPAaKTaM MOXET HMPUBECTH K
3HAYUTEJIbHBIM JOTIOJIHUTENILHBIM YOBITKAM B CBSI3M C MX HHU3KOH JIMKBUAHOCTBIO. OOpaThTe BHHMaHHE, YTO, KaKk
MPaBHJIO, KOHTPAKTHI ¢ 00JIee OTNAICHHBIMU CPOKaMH MCIIOJHEHHSI MEHEe JIMKBUIHBI IO CPAaBHEHHIO C KOHTPAKTAMH
¢ ONIM3KUMH CPOKAaMU UCTIONHEeHUs. Ecim 3aKimo4YeHHbIi 10ToBop,

SIBJISIFOLLIMACS. NTPOM3BO/IHBIM (PUHAHCOBBIM HHCTPYMEHTOM, HEJIMKBHUJICH, M BO3HUKJIA HEOOXOIMUMOCTH 3aKpBITh
MO3UIMIO, 0053aTeIbHO HEOOXOAMMO pPAacCMOTPETh IOMHMO 3aKpBITHS IO3MLIUM 10 JaHHOMY KOHTPAKTy
JIbTEPHATHBHBIC BAPHAHTHI HCKIIIOUEHHS PUCKA TOCPEICTBOM

3aKIFOYCHUS CHIEJIOK C WHBIMH IPOW3BOJHBIMH (DMHAHCOBBIMH HMHCTPYMEHTAMH HIH C Oa3MCHBIMH aKTHBAMHU.
Hcnons3oBaHye aabTepHATUBHBIX BApPUAHTOB MOJKET NPHBECTH K MEHBIINM YOBITKaMm. [Ipm 3TOM TpymHOCTH C
3aKpBITHEM TO3MLUHA W TOTEPH B IIEHE MOTYT NPHBECTH K YBEIMYCHUIO YOBITKOB IO CPAaBHEHHIO C OOBIYHBIMHU
CHIeNKaMH.

OrpaHuyeHne pacnopsikeHusl CpeCTBaMM, SABJSIONIUMUCSH o0ecnieyeHneM. [IMylecTBO (4acTh UMYILECTBA), B
pe3ysbTaTe 3aKJIIOYEHHs JOrOBOpPa, SBIISIOIIETOCS NMPOU3BOIHBIM (PUHAHCOBBIM HMHCTPYMEHTOM, OYZAET SBISITHCS
oOecrieyeHHeM HCTIOJIHEHHs 0053aTeNbCTB IO JOTOBOPY U PACIOpsKEHHE MM, TO €CTh BO3MOYKHOCTh COBEpPIICHHUS
C/IENIOK C HUM, OyZer orpaHuyeHa. Pazmep oOecrieueHusi U3MeHsETCsS B HOPSIKE, NMPEIYCMOTPEHHOM JOTOBOPOM
(cenm¢ukanmei KOHTPaKTa), U B pe3yJIbTaTe MOXKET ObITh OrpaHUueHa BOZMOXKHOCTh PACHOPSIKATHCSI HIMYILIECTBOM.

Puck npuHYIUTEIbHOro 3aKpbBITHS mo3unuMM. HebnmarompusiTHOe H3MEHEHHE LEHBI MOXKET IPHBECTH K
HEOOXOIMMOCTH BHECTH JIONIOJHUTENbHBIC CPEACTBA AJISL TOTO, YTOOBI MPUBECTH OOECIICUCHHE B COOTBETCTBHE C
TpeOOBaHMSIMH HOPMATHUBHBIX aKTOB 1 OPOKEPCKOTO JIOTOBOPA, YTO JOJDKHO OBITH CIIENIaHO B KOPOTKHI CpOK. bpokep
B 3TOM CIIy4ae BIpaBe 0e3 IOMOTHUTEIBHOTO COTIACHS "NPHHYIAUTEIBHO 3aKPBITh MO3UIHIO", TO €CTh 3aKIIOYUThH
JIOTOBOD, SIBIAIOIINNCS MPOM3BOAHBIM (DMHAHCOBBIM HHCTPYMEHTOM, HJIHM NPHOOPECTH IEHHBIE OyMaru 3a cueT
JICHE)KHBIX CPEJCTB, WIHM MPOJaTh LIEHHbIE OyMaru. ITO MOXET OBITh C/ENAaHO O CYIIECTBYIOIIMM, B TOM YHCIE
HEBBITOJJHBIM, 1IEHaM M IIPUBECTH K BOZHUKHOBEHUIO YOBITKOB. [IprHYANTENbHOE 3aKPHITHE IO3UIIMK HATIPABICHO HA
yrpaBieHue puckaMu. Tak Kak CyIIecTByeT PUCK OHECTH 3HAUUTENIbHBIE YOBITKM HECMOTPS Ha TO, YTO TIOCJIE 3TOTO
M3MEHEHHEe IIeH Ha (DUHAHCOBbIE HMHCTPYMEHTHI MOXET NPHHATH OJIArONpPHUSATHOE HANpaBiIeHHEe U BO3MOXKHO
MOJTYYHJIICS OBl JOXO/, €CIM OBl O3UIUS He OblIa 3aKphITa OPOKEPOM MPUHYIUTEIHHO.

Pucku, 00yc/i0B/IeHHbIE MHHOCTPAHHBIM IIPOMCX0XKIEHUEM 0A3MCHOI0 AKTHBA.

[IpumennTENbHO K 6a3MCHOMY aKTHBY HPOHU3BOIHBIX (PMHAHCOBBIX MHCTPYMEHTOB — IIEHHBIM OyMaraM HHOCTPAaHHBIX
SMHUTEHTOB M WHJAEKCaM, PAacCUNTAHHBIM II0 TAKMM ILEHHBIM OymaraM, CHCTeMHbIe€ PHCKH, CBOICTBCHHBIC
poccuiickoMy (POHZOBOMY PHIHKY JOTIOIHSIOTCS aHAJIOTUYHBIME CHCTEMHBIMH PHCKAMH, CBOMCTBEHHBIMH CTPaHE,
I7ie BBITYIIEHBl MM OOpalIaloTCsl COOTBETCTBYIOIIME HHOCTpaHHbIe IeHHble Oymarn. K ocHOBHBIM ¢akTopam,
BIMSIOIIMM HA YPOBEHb CHCTEMHOTO pPHCKa B II€JIOM, OTHOCSTCSA MOJHMTHYECKas CHTYalus, OCOOEHHOCTH
HAIlMOHAJIFHOTO 3aKOHOJATENbCTBA, BAJIIOTHOTO PETYIHPOBAHMS M BEPOSTHOCTh MX HM3MEHEHHUS, COCTOSHHE
roCy1apCTBECHHBIX (I)I/IHaHCOB, HaJI4ue€ U CTCIECHb Pa3sBUTOCTU q)HHaHCOBOﬁ CHUCTEMBI CTPAaHbl MECTa HAXOXKACHUA
JUIa, 00sI3aHHOTO TI0 MHOCTPaHHBIM IIeHHBIM Oymaram. Ha ypoBeHb CHCTEMHOTO pHCKa MOTYT OKa3bIBaTh BIUSHUE U
MHOTHEC ApYTUC (baKTopI)I, B TOM YHCJIC BEPOATHOCTH BBCACHUA OFpaHI/I‘IeHI/Iﬁ Ha UHBECTULIMU B OTACIILHBIC OTPaCIn
9KOHOMMUKH UJIN BEPOATHOCTDH OHHOMOMeHTHOﬁ JCBaJIbBAIlUn HaHHOHaHLHOﬁ BaJIIOThI.

OOmmenpuHATOH WHTErpaJbHOW OLIEHKOH CHCTEMHOTO PHUCKAa HWHBECTUIMH SIBISETCS "CyBEpeHHBIH peHTHHI" B
UHOCTPAaHHON WM HalMOHANbHON BallOTe, NPUCBOEHHBI CTpaHe, B KOTOPOM 3aperMCTPUPOBAH SMUTEHT
MHOCTPaHHOM IEHHOH OyMaru, MeXX1yHapoAHBIMH pEHTHHIOBBIMH areHTcTBaMu Moody’s Investors Service, Standard
& Poor’s Global Ratings, Fitch Ratings, onHaxo cieayer UMeTh B BULLY, YTO PEHTHHTH SIBJISIOTCS JIMIITb OPHEHTHPAMHU
U MOT'YT B KOHKPETHBIII MOMEHT HE COOTBETCTBOBAThH PEANbHOM CUTYaIUH.

B HaCTOAIIEEC BPEMA 3aKOHOIATCIIBCTBO JOMYCKA€T BO3MOKHOCTH 3aKIIOUYCHUA pOCCHﬁCKHMH HWHBECTOPpAMHU
JOTOBOPOB, ABJIAIOMINXCSA pOCCHﬁCKHMH IMPONU3BOJIHBIMHU (bHHaHCOBBIMI/I UHCTPpYMECHTaMU, 0a3UCHBIM aKTHBOM
KOTOPBIX ABJIAIOTCA HCHHBIC 6yMar1/1 HWHOCTPAHHBIX OMUTCHTOB WJIM MHACKCBI, PACCYUTAHHBIC IO TAKMM IICHHBIM
6yMaraM. Me>K11y TEM, CYHICCTBYIOT PUCKH U3MCHCHUS PETYIIATUBHBIX MMOAXOI0B K COOTBETCTBYIOIINUM OIICpaAlUAM,
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B pe3yjibTaTC 4YE€ro MOKET BO3HUKHYTbH H€O6XO,HI/IMOCTI> COBCpLIATL CHCJIKHU, HAIIpaBJICHHLIC Ha MPEKPAIICHUC
00513aTEILCTB 110 YKa3aHHbIM JOTrOBOpaM.

IIpaBoBbIe puckn. MHOCTpaHHbIE ()MHAHCOBBIE UHCTPYMEHTHI, SIBJISIFOLIMECS 0a3MCHBIMU aKTUBAMH ITPOM3BOIHBIX
(PMHAHCOBBIX MHCTPYMEHTOB, HE BCET/Ia SIBJISIFOTCS aHAJIOTaMH POCCHHUCKUX (PMHAHCOBBIX MHCTPYMEHTOB. B 1ro6om
ciry4ae, IpelocTaBisieMble 110 HUM NpaBa U IpaBUia UX OCYLIECTBICHUS MOT'YT CYIIECTBEHHO OTJIMYAThCS OT MPaB
IO POCCHHCKMM (DHHAHCOBHIM HMHCTPYMEHTaM. Bo3MOXHOCTH cyneOHOH 3aluThl HpaB 110 INIPOM3BOJHBIM
(MHAHCOBBIM HMHCTPYMEHTaM C HWHOCTPAHHBIM Oa3HCHBIM aKTUBOM MOTYT OBITH CYIIECTBEHHO OTPaHUYCHBI
HEOOXOIMMOCTBIO OOpalieHuss B 3apyOeKHbIe CyAeOHBIC M IMPABOOXPAHUTEIBHBIC OPTaHbl 110 YCTAHOBJICHHBIM
IpaBuJIaM, KOTOPBIE MOTYT CYILIECTBEHHO OTJIMYATHCS OT JeHCTBYIOIMX B Poccum.

PackpbiTHe MHpOPMANMU B OTHOLICHWM HMHOCTPAHHBIX IIEHHBIX OyMmar, SIBISIFOIIMXCS Oa3WMCHBIM aKTHBOM
MPOU3BOJHBIX (PMHAHCOBBIX HWHCTPYMEHTOB, OCYIIECTBIISIETCS MO IpaBUiIaM, JAEHCTBYIOIIMM 3a pyOexoMm, M Ha
AHIVIMIICKOM s3bIKe. BO3HMKaeT HEOOXOAMMOCTh aHAaNM3MPOBaTh MH(OpPMALMIO HAa AHTIMHCKOM S3BIKE, a TaKXKe
NMOHMMaHKUE OTJIMYUS MEXAY NPHHATHIMA B Poccnu mnpaBwiamu (MHAHCOBOH OTYETHOCTH, MeEXAyHapOIHBIMU
cTaHiapraMy (MHAHCOBOM OTYETHOCTH WIM NpaBWJIaMH (MHAHCOBOH OTYETHOCTH, MO KOTOPBIM ITyOIIMKYyeTCs
nH(OopManUs SMHTEHTOM HMHOCTPAHHBIX IEHHBIX Oymar. Takxke poccuiicKne OpraHM3aTOpbl TOPrOBIM M (WIIN)
OpOKEpHI MOT'YT OCYLIECTBIISITH MEPEBOA HEKOTOPHIX JOKYMEHTOB (MH(OPMAILNM), PACKPHIBAEMBIX MHOCTPAHHBIM
SMHTEHTOM, B 3TOM CIIy4Yae IIePEBOJ MOKET BOCTIPHHUMATHCS HCKIFOUUTENBHO KaK BCIIOMOTaTeIbHAs HHpOpManus K
ouManbHO PacKpBITHIM JOKYMEHTaM (MH(GOpMAINK) Ha HHOCTPAaHHOM s3bIKe. CyIecTBYeT BEpOSTHOCTh OLIMOOK
MEpEeBOAUNKA, B TOM YHCIIE CBSI3aHHBIX C BOZMOXHBIM Pa3IMIHBIM IEPEBOIOM OJHHX U TEX)KE€ HHOCTPAHHBIX CIOB U
(hpa3 WM OTCYTCTBHEM OOIIETIPUHATOTO SKBUBAJICHTA HA PYCCKOM SI3BIKE.

6. Pucku, cBsi3aHHBIE C HCTIOIb30BaHUE HeHHBIX Oymar UHBecTopa B uHTepecax bpokepa.

Hcnonb3ys nienHble Oymaru MHBecTopa B CBOMX MHTepecax, bpokep BIpaBe pacnopspkaTbes UMH 0e3 MOpydeHHs
WuBectopa, eciau 310 npeaycMorpeno CorjanieHreM W/WIM MHBIMH JIOTOBOPHBIMH OTHOLICHUSIMH ¢ MHBETOpOM,
PETYIUPYIONUME OKa3aHHe OPOKePCKUX yciayr bpokepoM, B TOM 4ducie:

1) momaBaTh Jeno3uTapuio (IepiKaTeiro peecTpa) COOTBETCTBYIONINE MOPYUEHUsS (PACHOPSKEHHS) O TPOBEACHUU
OTepalyu Mo CYeTy Aerno (JHUIEBOMY CYETY) OT UMeHH MHBecTopa, 32 UCKIIIOYCHUEM CITy4aeB 3a4HCIICHHS LICHHBIX
Oymar Ha cOOCTBeHHBIN cueT bpokepa;

2) OCYIIECTBIIATH EMO3UTAPHBIC ONEepaliy 1o cyeTy aeno MuBectopa 6e3 nemno3utapHoro nopydeHus Musectopa;
3) moJy4aTh OXOJ 10 HEHHBIM OymaraM, eciii Ha MOMEHT COCTaBIICHHUS CITMCKA JIHI], UMEIOIINX ITPAaBO Ha MOJIyIeHUE
JI0X0/1a, TAKKE IIEHHbIC OyMaru MCIOJIb30BAUCh BpOKepOM B CBOMX HHTEpecax.

Bpoxep, ncnons3yroniuii B CBOMX HHTEpEcax IeHHbIe OyMaru MHBecTopa, rapaHnTupyeT MHBECTOpY UCTIOTHEHHE €T0
MOPYYEHHUH 3a CYeT YKa3aHHBIX LEHHBIX Oymar Jmb0 HuX BO3BpaT Mo TpeboBaHMIO VIHBecTopa B CpOKH,
MPEIyCMOTPEHHBIE 3aKOHOAATENbHBIMH M HWHBIMH HOPMATHBHBIMH aKTaMH, PETyIUPYIOIIUMH OpOKEpCKYIO
JIeaTeNIbHOCTh, U CornamenneM o OpOKepCKOM 00CTy)KUBaHUH.

I[Tpu ucnons3oBanuu eHHbIX Oymar VHBecTopa bpokep 00s13aH nepenats VIHBeCTOpY JEHEXHbBIE CPEJICTBA, A TAKKE
WHOE NMYILIECTBO, BEIIUIAYEHHbIE (TIepEeAaHHOE) SMUTEHTOM HJIM JIMIIOM, BBIJABIIMM IIEHHbIC OyMaru, B TOM 4Hcie B
BUJIE IMBUJICH/IOB U TIPOLICHTOB 110 TaKMM LIEHHBIM OyMaram, B cIydae €ClId IpaBo Ha MOJy4YeHHE OT IMUTECHTA MIIH
JMIa, BBIAABIIETO [IEHHbIE OyMard, yKa3aHHBIX JICHEXKHBIX CPEICTB WM WHOTO UMYIIECTBA BO3HUKIIO y BIaJeiblLa
[IEHHBIX OyMar B IIepHO/] HCIOJIb30BaHMUs 3THX LICHHBIX Oymar B HHTepecax bpokepa.

[Ipu aTom, B pe3ynbraTe UCIONL30BAaHHS bpokepoM meHHBIX Oymar MHBecTOopa B CBOMX MHTEpEcax, COXPaHSIOTCS
pHCKM 3aJep)XKH Bo3Bpara bpokepoMm neHHbIX Oymar MHBecTopy W(WMiIM) HEHMCHOIHEHHMS/HEHAUIEKAIIETO
ucrionHeHuss bpokepom mnopydenuii MHBecTopa 3a c4eT COOTBETCTBYIOIIMX LEHHBIX Oymar nmo mnpuunHam (i)
HEHCIIOJHEHNS, HECBOEBPEMEHHOI'O JTMOO HETOIHOTO HCIIONHEHHS TPEThbHMHU JIUIIAMU CBOMX 00S3aTENbCTB IEpen
BpokepomM, B TOM 4HuCIIe B ClTydae HapyIICHHs TAKUM JIMIIOM 0053aTeIBCTB IO C/IEJIKe, COBEPIIAeMOH 3a CUeT IIEHHbIX
Oymar HBecTopa, ucnosib3yeMbix bpokepoM B CBOMX MHTepecax Mtk (ii) BpeMEHHOTO OTCYTCTBHUS HAa PhIHKE LIEHHBIX
Oymar BO3MOKHOCTH NpHoOpeTeHns: bpokepoM HE0OXOIMMOT0 KOINYECTBAa COOTBETCTBYIOIINX IIEHHBIX OyMar Toro
K€ IMHUTEHTa W TOM e KaTeropu Ui HaaJeKallero HCIIOIHEHHs bpokepoM cBoMX 00s3aTenbcTB Iepen
HuBecTtopom.

Kpome TOro, BO3HMKAaeT pHCK HECBOEBPEMEHHOTO IOJy4eHHs IIHBecTopoM [0Xoxa IO IIEHHBIM Oymaram,
UCTONB3YeMBbIM BpokepoMm B CBOMX MHTEpecaX, B TOM YHCIE B BUJE AUBUACHJOB U MPOLEHTOB M0 TaKUM LIEHHBIM
Oymaram, B cilydae €CJIM IpaBO Ha IMOJy4YeHHE OT AIMUTEHTa WM JIMIA, BBIAABIIErO IIEHHbIe OymMard, yKa3aHHOTO
JI0X0JIa BO3HUKIIO Y MIHBEeCcTOpa B MEPHO]T HCIIOIB30BaHUA bpOKepoM TaKMX IEHHBIX OyMar B CBOMX MHTEpecax.

5. PPICKI/I, CBfi3aHHbIC C COBEPIICHUEM MAPKUHAJBbHBIX U HEMMOKPLITBIX CACJI0K

OCHOBHBIE PHCKH, C KOTOPBIMH CBS3aHBI MAapXMHAIbHBIE CHIENKH (TO €CTh CJIENKHM, WCHOJHEHHE KOTOPBIX
OCYILECTBIISIETCS C HCIOIB30BAaHUEM 3a€MHBIX CPEICTB, MPEIOCTABICHHBIX BpOKepOM) M HEHMOKPHITHIE CAEIKH (TO
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€CThb CACJIKH, B PE3YJIbTATC KOTOPbIX BOZHUKACT HCHIOKPBITAA MO3ULIUA — JJId UCIIOJTHCHUA 00513aT€eNLCTB 110 KOTOPbIM
Ha MOMCHT 3aKJIIOUCHHNA CACIIKU UMYIICCTBA I/IHBGCTOpa, MepeaAaHHOIro BpOKepy, HCAOCTATOYHO C YUCTOM UHBIX PAHCC
3aKJIIIOUCHHBIX CI[eJ'IOK)I

|. Potnounsiil puck

IIpu cornmacuu Ha coOBEpIIEHUE MAPKUHAIBHBIX M HETIOKPBITHIX CHIENOK VIHBECTOP JOMMKEH YUUTHIBATH TOT (KT, YTO
BEJINYMHA MOTEPh B CiIydae HeOIarompusiTHOro s moptdens VHBecTopa OBIKCHUS PHIHKA YBEIMIHMBACTCS MPHU
YBEIHYCHUH «ILIETa».

ITomuMo 001IeTO PEIHOYHOTO PUCKA, KOTOPHIi HeceT MIHBECTOp, COBEpIIAIONINIA ONICpaIliii Ha PHIHKE IEHHBIX OyMmar,
BBI B CITy4a€ COBEPLICHHUS MAPKUHAIBHBIX ¥ HEIIOKPBITHIX CAEIOK OyAeTe HECTH PHCK HEOIaronpusaTHOTO H3MEHEHHS
LEHbl KaKk B OTHOIICHWU IIEHHBIX OyMar, B pe3yjbTaTe MPUOOPETEHUs] KOTOPBIX BO3HHMKIA WIM YBEIWYMIACH
HETIOKPBITAask TIO3ULINS, TAK U PUCK B OTHOLIEHUH aKTUBOB, KOTOPBIE CITyKaT odecrieuenreM. [1pu atom, B ciydae eciu
HETIOKPHITAas TO3ULINS BO3HUKJIA MJIH YBEJTMUMIIACh B Pe3yJIbTaTe MPOAaXky LIEHHBIX OyMar, BeJIMYHHa yOBITKOB HUUEM
He orpaHnueHa — MlHBecTop OyzneT 00s13aH BepHYTh (niepenaTb) bpokepy neHHbIe OymMaru He3aBUCHMO OT U3MEHEHUS
UX CTOUMOCTH.

HpI/I COBEPUICHNHU MAapXWHAJIBHBIX W HEMOKPBITBIX CIOCIOK HHBeCTOp HAOJDKEH YYHUTBIBATh, YTO BO3MOXHOCTH
PacCIioOpsKEHUS aKTUBAMU, SABJIAFOIIUMHUCS obecreyeHueM Mo TaKuM COCJIKaM, OrpaHUYCHa.

WmymecTBo (4acTh MMyIIECTBa), NpUHAAIEKamee MHBeCTOpy, B pe3yiabTaTe COBEPLICHUS MAap>KUHAIBHON HIH
HETIOKPBITOH CHENKN SIBIAETCS OOecCIeYeHHEeM WCIONHEHUs o0s3arenscTB MHBecTopa mepexn bpokepom u
BO3MOKHOCTb PACHOPSKEHHUSI IM MOXET OBITh OTpaHWYEHa BILUIOTH /IO ITOJIHOTO 3alpeTa COBEPIICHUS C HUM KaKHX-
m6o cuenok. Pazmep obecnieueHus U3MEHsETCs B IOpsAKeE, IPEeAyCMOTPEHHOM JJOTOBOPOM, U B pe3yibrare MHBecTop
MOXET OBITh OTPaHHYECH B BO3MOXKHOCTU PACIOPSKATHCS CBOMM HMYIIECTBOM B OONBILICH CTEHNEHH, YeM J0
COBEpILEHHS Map)KUHATIBHOMN (HETIOKPHITOMN) CACTIKH.

Taxke HEOOXOAMMO Y4ecTh BO3MOXKHOCTh NMPUHYAMTEIBHOTO 3aKPbITUS MOo3uUuH. HebiaronpusTHoe M3MEHEHHE
LIEHbl MOXET NPUBECTH K HEOOXOAMMOCTH BHECTH JIONOJHUTEIbHBIE CPEICTBA JIsi TOTO, YTOOBI IIPHBECTH
o0ecredeHre B COOTBETCTBHE ¢ TPeOOBAHMAMH HOPMATHBHBIX aKTOB H OPOKEPCKOTO JOTOBOpA, YTO JOJDKHO OBITh
CIIeNaHO B KOPOTKHH CPOK, KOTOPBIH MOKET OBITh HeJocTaTouyeH Juisi MHBecTtopa. HopMaTHBHBIC aKThl M YCJIOBUS
OpOKepCKOro JOroBopa no3BoiLioT bpokepy 0e3 cornacus MHBecTopa «IPHHYANTENBHO 3aKPBITh MO3UIHIOY, TO €CTh
nproOpecTy LIeHHbIe OyMaru 3a c4eT JeHEeKHBIX cpelncTB MHBecTOpa WM npojath LeHHble Oymaru MHBecTopa. 310
MOXET OBITH CAENAHO HO CYIISCTBYIOLIIMM, B TOM YHCJIE HEBBITOJHBIM, LICHAM M NPUBECTH K BO3SHHUKHOBEHHIO K
yObiTKam HMHBecTopa.

HpI/IHyI[I/ITeIII)HOG 3aKpPBITUC TO3UIHUU MOXKET OBITH BBI3BAHO PEIKUMU KoJIeOaHUSIMU PBIHOYHBIX HEH, KOTOPLIC
TMOBJICKJIU YMCHBIICHUE CTOUMOCTH BaIICTO HOpT(beJ'ISI HIKE€ MUHUMAJILHOM Mapxu.

HpI/IHyL[I/ITeIII)HOC 3aKPBITHUC TMO3UIIUN MOKET OBITH BBI3BAHO Tpe60BaHI/I$[MI/I HOPMATUBHBIX aKTOB HJIM BHECCHUEM
BpOKepOM B OAHOCTOPOHHEM NOPAIAKE H3MEHCHUH B CIIMCOK IICHHBIX 6yMar, KOTOPBIC MOT'YT OBITH OOECIICUCHUEM 10
HCTIOKPBITBIM NO3ULHUAM.

HpI/IHy,I[I/ITCJ'ILHOC 3aKpPBITUC MOKET OBITh BBI3BAHO H3MEHCHUEM 3HAUYCHUN CTaBOK PHUCKA, pPACCHUTBIBACMBIX
KHHpHHFOBOﬁ OpFaHHBaHHeﬁ n (I/IJ'II/I) HCIOJIb3YyEMbIX BpOKepOM B CBiA3M C YBCJIMYCHHUCM BOJATHUIBHOCTU
COOTBETCTBYIOIINX HNEHHBIX 6yMar.

Bo Bcex 3THX ciydasx NpUHYIUTEIBHOE 3aKPHITHE TTO3UIMH MOKET IPHYMHHUTE 3HAUUTENbHBIE YORITKH IHBECTODY,
HECMOTPS Ha TO, YTO TIOCJIC 3aKPBITUS MO3UIMH M3MEHEHHE IIeH Ha ()MHAHCOBBIE MHCTPYMEHTBHI MOXET NPHHATH
6maronpusTHoe s MHBecTopa HampaBieHue, 1 MHBecTop moiaydmi Ob1 10xof, eciau Obl mo3unus VHBecTopa He
ObuTa 3aKkpeITa. Pazmep yka3aHHBIX YOBITKOB IPHU HEOIArONPHUATHOM CTEUEHHH OOCTOSTENIBCTB MOXET NPEBBICHTH
CTOMMOCTb HaXOJsALIUXCs Ha cueTy MIHBecTopa akTUBOB.

Il. Puck nuxeuonocmu

Ecmu BennvrHA HETOKPHITON MO3HIIMY IO OT/ICIEHBIM LIECHHBIM OyMaram sIBIIICTCS 3HAYUMOM B CPABHEHUH C 00EMOM
COOTBETCTBYIOIINX IICHHBIX OyMar B CBOOOZHOM oOpamieHWu W (WIM) B CpaBHCHHH C OOBEMOM TOPrOB Ha
OpPTraHU30BAHHOM PBIHKE, PUCK JINKBHIHOCTH MIPU COBEPIICHUN MAaPKAHAILHOW M HETIOKPBITON CIICIIKH YCUIIABACTCS.
TpyaHOCTH ¢ IPHOOPETCHHEM HJIU MIPOAAKECH aKTHBOB MOTYT IMPHBECTH K YBEIIMYCHUIO YOBITKOB IO CPABHEHUIO C
OOBIYHBIMH ~ CIEJIKAMH. AHAJOIMYHO HEOOXOQMMO YYHTHIBATH BO3PACTAIOIIWNA PHUCK JIMKBHIHOCTH, €CIIH
00eCIIeYCHUEM HETTOKPHITOH mo3umnu MHBeCTOpa SIBIIIOTCS [IEHHBIC OyMard U sl 3aKPhITHS HEIIOKPHITON MO3UIMH
MOJKET MOTPEOOBATHCS PeaTU3aIHsl CYIIECTBEHHOTO KOJUYECTBA IEHHBIX OyMmar.
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HopyquI/m I/IHBGCTOpa, HallpaBJICHHbIC Ha OT'PaHUYCHUC y6LITKOB, HC BcCCerga MOryT OrpaHMYuTbL MNOTEpU 10
npeanojiaraéMoro ypoBHs, Tak Kak B paMKax CKHaﬂLIBammeﬁCH Ha PbIHKC CUTYalluX UCITOJIHCHUEC TAKOT'0O NOPYUCHUA
1o yKa3aHH0171 HHBeCTOpOM LOCHC MOXKCT OKa3aTbCs HCBO3MOKHBIM.

Map>kuHaNbHbIE U HEMOKPBIThIE CAEIKU MOAXOAT HE BceM KiMeHTaM. HopMmaTuBHBIC akThl OrpaHUYHBAIOT PUCKU
MHBecTOpOB MO Map KMHAJIBHBIM M HEMOKPBITHIM CHEJIKaM, B TOM YHCJIE PEryIHpys MaKCHUMalbHOE «ILICUO» —
COOTHOIIEHHE 00s3aTenbCcTB VHBECTOpa MO 3aKIIOUYEHHBIM B €r0 MHTEpecax CAeNKaM M uMymiectBa MHBecTopa,
MpeHa3HAYEHHOTO ATl COBEPINEHMS CAETIOK B COOTBETCTBHU C OPOKEPCKHMM AOTOBOpoM. TeM He MecHee JaHHBIE
CZIENIKM MOAXOMAAT He BceM VHBecTopaM, MOCKOIBKY CONPSKEHBI C JOMOTHUTEIBHBIMI PUCKAMHU U TPEOYIOT OLIEHKH
TOTO, TOTOB Ji1 VIHBECTOP MX HECTH.

6. Puckm, cBa3aHHbIe ¢ KOHGIMKTOM MHTepecoB, BKJIIOYas HHGOpMANUI0 00 001meM Xxapakrepe u (WJn)
HCTOYHMKAX KOH(INKTA HHTEPeCcoB

Koraukr Mexny HMyIIECTBEHHBIMH M MHBIMH HHTepecamu VHBectopa u baHka/ero paOOTHHKOB BO3MOXKEH
B CIEIYIOIINX CITydasx:

a) wucmonHeHHe baHkoMm kak OpokepoM mopydeHuil MHBecTopa, pellicHHE O HANPABICHUU /WM COJCPKAHUH
KOTOPBIX HAMPsIMYIO 00YCIIOBJICHO HHpOpMaIUeH, mpeaocTaBlIcHHOH baHkoM;

6) bank Bnanmeer neHHBIMH Oymaramu, yKa3aHHBIMH B IIPEIOCTaBICHHOM baHkoMm mH(OpManmy, Wi HaMepeH
COBEPIIUTH C HUIMHU CHIEJIKY;

B) bank sBmgercs CTOpOHOﬁ A0TO0BOpA, ABJIAIOIICTOCA IMPOU3BOAHBIM (1)I/IHaHCOBLIM HHCTPYMCHTOM, 0a30BBEIM
AKTUBOM KOTOPOT'O ABJIAKOTCA YKAa3daHHBIC B IIOPYYCHUHN HHB@CTOpa HOCHHBIC 6yMaFI/I;

r) baHk ocCyIIecTBIsIET MOANEp)KAHUE IICH, CIpOca, NPCIJIOKCHHS H/UIM 00beMa TOPrOB C YKa3aHHBIMH
B niopydeHnn MHBectopa/ mpenocrtaBieHHoOi baHkoMm wuHQOpManuu, LEHHBIMH OyMaramu, B TOM YHCIIE
JIEHCTBYA B KaueCTBE MapKeT-Meikepa;

) KOHTpareHTaMHu baHKa 1o caenkaM ¢ ()MHAHCOBBIMH WMHCTpyMEHTaMH OynayT SIBISAThCA Ipyrue MHBecTOpbI
banka nnun takue cenku OyayT coBepIIaThes MpU y4acTuu apyrux Mueecropos banka;

€)  cHenkac IeHHbIMHU Oymaramu OyJeT coBeplleHa IpH ydacTiuu baHka;

’K) 3aKirodeHHe BaHKOM [IOTOBOPOB C TPETbUMH JIMIIAMH, INPeIyCMaTPUBAIONIMX BBIIUIATY BO3HATPAXICHHUH
3a mpegocTasineHne MHBecTopam nHpopMaImu;

3)  3akiroyeHne baHKOM OTOBOPOB € TPETEUMH JIMIIAMH, TIPElyCMaTPHUBAIONINX BHIMIIATY baHKy Bo3HArpaskAeHUs
WIN TPEAOCTABICHHE HMHBIX HMYIIECTBEHHBIX OJlar W/WiIM OCBOOOXK/IEHHE OT 00S3aHHOCTH COBEPLIMTH
OTIpe/ieIeHHBIE JISHCTBUS, B ClTyyae COBEpIICHN MIHBECTOpaMu W/WIK 3a UX CUET ACHCTBUIL, IPeTyCMOTPEHHBIX
B IpefocTaBiieHHOH bankom uHbOop™Marmmy;

I/I) SMHTEHTOM WJIU 00S3aHHBIM JIMIIOM I10 I€HHBIM 6yMaraM sABIIIeTCs baHk Wiu ero aq)q)HHHPOBaHHOC JIMIIO,

K)  KoHTpareHTamu VHBecTOpa 1o cjejKkaM ¢ HeHHbIMH OymaraMu OyayT siisithes addunnpoBanusle nuia banka
WM TaKUe CAETKHU OyIyT COBEpIIaThCs IMpH yyacTuu adhGuiinpoBaHHBIX JuIl baHKa;

n) ¢yHKuuKn u o0s3aHHOCTH bBaHka mpHW coBeplIeHUH orepanuii B paMKax OpPOKEpPCKOH NMesTeThbHOCTH MOTYT
BCTYNaTh B KOH(IUKT MHTEPECOB C €ro OOS3aHHOCTAMHU (MHTEpEcaMH YUpEAWTENed YIpaBiIeHHs) B paMKax

OCYIIECTBIIIEMOH IE€ATEIFHOCTH 10 JIOBEPUTEIHLHOMY YIIPABICHHIO [IEHHBIMH OyMaramu;
HononuurensHo bank yBenomisier MuBectopa, uto bank n/mnu apdunupoBannsle nuna banka MoryT cocTosTh
1 OyIyT NpOJOJDKAaTh HAXOIUTHCS B JOTOBOPHBIX OTHOIICHHMSAX MO OKAa3aHHIO OPOKEPCKUX, NETO3UTapHBIX YCIYT,
YCIYT MO JIOBEPUTEILHOMY YIPABICHHIO IEHHBIMH OyMaramu, yCIyr IO pa3MEIIeHHIO WM JTUCTPUOYIMHU IEHHBIX
Oymar, yciryr MapKeT-Melikepa, HHBIX YCIYT TPETbUM JIMLaM, TIPH 3TOM:

a) bank wwumm addummpoBanHsle smna baHka MOryT mOJIy4aTh B CBOE paclopshKeHHE HH(OpPMAIHIO,
MIPECTaBILIOMIYI0 MHTepec A VHBecTopa, W OHM HE HecyT mepen VHBECTOPOM HHKaKUX 00S3aTENIbCTB
10 PAcKPBITHIO Takoil nHpopMarmu U MHBecTOpY;
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0)  ycioBUs OKa3zaHMs YCIYT M pa3Mep Bo3HarpaxjeHus banka w/nnn adumpoBaHHsix iun baHka 3a okazanue
TaKUX yCIyT TPETHUM JIMIAM MOTYT OTJIMYaThCS OT YCIOBHH M pa3Mepa BO3HATPAXKICHHUS, IPELyCMOTPEHHBIX
norosopoMm ¢ lHBecTOpOM;

B) bank w/wmu addumupoBannbie nuina baHka MOTYT COBEpINATh CACIKH M MHBIC OIepaliuu ¢ (GUHAHCOBBIMU
WHCTPYMCHTAMHU B MHTEpECax TPETBUX JIUI[ M/WIH B COOCTBEHHBIX HMHTepecax. KoMIeHcanus COTPYIHHUKOB
banka w/unu addunupoBaHHBIX JUI] baHka MOXET 3aBUCETh OT THIIA M KOJUYECTBA CIHCIOK, COBEPIICHHBIX
HuBecTopoM ¢ (DMHAHCOBBIMH HMHCTPYMEHTaMH, HH(MOPMAIMs O KOTOPBIX MpemocramBisercss baHkom
WuBectropy. [ns uCKIIOYEHUS pHUCKAa BO3HUKHOBEHHS KOH(IMKTA WHTEPECOB U PUCKA HETPABOMEPHBIX
JCCTBUI B OTHOLICHWM MMYyIiecTBa VHBecTopa, He AomyckaeTcs odopmieHue MHBECTOPOM TOBEPECHHOCTH
Ha paOOTHUKOB baHKka, 3a HCKIIOYCHHEM CIy4aeB, KOTOPBIC TIPSAMO MPEIyCMOTPECHBI JTOKYMEHTaMH,
PETYIUPYIOIUME B3aMMOOTHOIICHUST Mexay bankom u MHBecTOpOM, M 00SCIEUMBAIOT PEATHM3ALHUI0 TpPaB
MuBecTOpa B OTHOLIEHMHM €ro HUMYyIIECTBAa. baHK MNpUHUMaeT BCE pa3yMHbIE W JOCTYNHBIE B KaXKJIOM
U3 BBHIICYKA3aHHBIX  CIy4acB MEPhl IO BBISBJICHUIO U KOHTPOJIKO  KOH(IUKTA HWHTEPECOB, MEpPHI
IO MPEJOTBPAIICHUIO €r0 MOCIEACTBUI U Pa3pPCIICHUI0 COOTBETCTBYIOIIETO KOH(DIUKTA HHTEPECOB B MOJIB3Y
HNuBecTopa.

Bbank B KadecTBe MPOQECCHOHANEHOTO YYaCTHHMKAa pPBIHKA LEHHBIX Oymar coriacHo IlonmmTuke yrpaBieHHS
KOH()JIMKTOM HMHTEpECOB TpH ocymecTBieHnH JnesrensHocTH AO  «Paiiddaiizenbank» B KauecTBe
poeCCHOHANPHOTO yJYaCTHHKA pPBIHKA IICHHBIX Oymar (pasmemieHa Ha caiite banka B cetm «VHTepHeT»:
www.raiffeisen.ru B pasmene «PackpeiTie HHpOpManHMU» ) peanuzyeT HPOLEIyphl U MEphl, HalpaBJCHHbIC
Ha UCKJIIOYEHHE KOH(INKTAa HHTEPECOB, B TOM YHCIIE MEPHI IO BBISIBICHHUIO X KOHTPOJIIO KOH(IINKTA HHTEPECOB,
a Talke MPEAOTBPALICHUIO €ro IOCIEICTBUI B JIesATeNnbHOCTH baHka, BKIMIOYAs [ESTEIFHOCTH OpPraHOB
ynpaBieHus ¥ paboTHHKOB baHKa.

Jexyiapauusi He MMeeT CBOell LeJbI0 3aCTaBUTh Bac 0TKa3aTbesl OT OCYyLIeCTBJIEHMS TAKMX ONepauMii, a
NPU3BAHA NOMOYb BaM olleHUTHh MX PUCKHM M OTBETCTBEHHO MOJAOITH K pelleHUI0 Bonpoca 0 BbiOope Bameii
HHBECTHIHOHHOI CTpaTeruy M ycJI0BHii J0roBOpa

Jexaapanus siBjasieTcsl HeoThemJeMoii yacThio CorjlalieHns M MOAJIEKAT pasMelleHNI0 Ha o(UINAIBLHOM
Caiite banka B cerum «HWHrepuer» Www.raiffeisen.ru, B pasgene mnpexycMarpuBaiolieM pPacKpbITHE
uH@opmanuu o Opokepckom odcay:xkuBanun banka (nanee — Caiit)

HNuBecTop mnoarBepxkaaer cBOE o3HakoMJleHHeM ¢ Jlekjapanueil myTeM akuenTra cCOOTBETCTBYIOLIEro
3asBJIeHUsI 0 npucoeanHeHnn K CoriameHnIo WiIN MOANMHCAHHEM ABYCTOPOHHEro /I0roBopa Ha Opokepckoe
oocayxuBanue ¢ bankom.

Bank mMeer mMpaBo B OJHOCTOPOHHEM MOPsAKe BHOCHTH HM3MeHeHHs M JomoaHeHusi B Jlekiaapammuio.
H3MeHeHns u/nju 1onoaHeHus B Jlekiapanuio noajiexart pazmemienuio Ha CaiiTe 10 BCTynleHus B 1elicTBae
COOTBETCTBYIOLIMX M3MEHEeHHH W/WjiM pAomojHeHMii B Jleki1apanuio B mNopsiike, MNpPeAyCMOTPEHHOM
CoryameHueM, U/ COOTBETCTBYIOIIMM /0roBopoM ¢ MHBecTOpOM, /MM B NMOpPsAKe, MPeAYyCMOTPEHHOM
3aKkoHoJaTeabcTBOM Poccuiickoii @enepanuu u craHaapTamu, padpaéoranusivu HAY®OP.

HuBecTop 00513aH 0CYNIECTBJISITH peryjiasipHblii MOHUTOPUHT Pa3jiena caiiTa B ue/isix OeHKH U3MeHEeHUH 1/ uiun
aonoaHeHui B Jlekinapauuio.
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