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MpunoxeHue Ne10
K PernameHTy okasaHus ycnyr
Ha pbIHKax LeHHbIX 6ymar U CPOYHOM pbiHKe

Oeknapauus o puckax,
CBSA3aHHbIX C OCYLIECTBIIEHMEM OMepaLMii Ha PbIHKAX LIEHHbIX GyMar U CPOYHOM PbIHKe"

Llenb HacTosiwen [eknapaumm — npegoctaButbe Bam nHpopmaumio 06 OCHOBHbIX pUCKaXx, CBA3a@HHbIX C
OCYLLECTBMEHNEM OMNepauni Ha pbiHKE LIEHHbIX Bymar. OGpallaem Balle BHMMaHue Ha TO, YTO HacTosLias
Heknapaums He packpbiBaeT MHQopMauuio 000 BCEX pucKax Ha pbiHKE LEeHHbIX Oymar BcrneacTeue
pa3Hoobpa3uns BO3HMKAKLNX Ha HEM CUTYyaLMA.

B obwem cwmbicnie puck npeacTtaenser coboi BO3MOXHOCTb BO3HMKHOBEHMSI YOLITKOB Mpu
OCYLLECTBMNEHUN (DMHAHCOBBIX OMepauuin B CBA3M C BO3MOXHbIM HEGNaronpusTHbIM BIIMSIHUEM pa3HOro poga
akTopoB. HMxe — OCHOBHbIE pPUCKK, C KOTOPbIMM ByAYT CBA3aHbI BallK onepaunn Ha pbiHKE LeHHbIX Bymar.

KomnaHusi pekomeHayeT Bam BHUMaTENbHO pacCMOTPETh BOMPOC O TOM, ABASAOTCA NN HUXKEYKa3aHHble
PUCKK, BO3HUKAIOLLME NPY NPOBEAEHNN Onepauuin Ha (pMHAHCOBOM pPbIHKE, MpYEMMNeMbIMU AN BaC C y4€TOM
BalLUMX MHBECTULMOHHBIX Lenen n puHaHCOBLIX BO3MOXHOCTEN. [laHHana [Jeknapauus He UMeeT CBOEN Lenbto
3aCTaBUTb Bac 0TKa3aTbCHA OT OCYLLECTBNEHMS onepaLmi Ha pbiHKe LeHHbIX Bymar, a npussaHa nomoyb Bam
OLLEHUTb MX PUCKM M OTBETCTBEHHO NOAOWTM K pELLEHUIO BONpoca O Bbibope Ballen UHBECTULIMOHHON
cTpaterumn n ycrnosuin CornaweHunss 06 obcnyxmBaHum.

Y6eoutecb, 4To Hactosiwasa [eknapauus o puckax noHATHa Bam, n npu HeobxogumocTu nonyynte
pas3bsAcHeHUs y cneumanuctoB KomnaHnm vnn KoHCynbTaHTa, CneunannavpyroLerocs Ha COOTBETCTBYHOLLMX
BOMpOCax.

1. OO6GLiMne PUCKN, CBA3aHHbIE C OCYLUECTB/IEHUEM onepaunn Ha pbiHKe LeHHbIX 6ymar.

1.1.CucTteMHbIN pUCK

OTOT puCK 3aTparmBaeT HECKOMNbKO (PUHAHCOBBLIX MHCTUTYTOB M NPOSBASIETCH B CHUXEHMN UX CNOCOBHOCTH
BbINOMHATE CBOM (PyHKUMK. B cuny Gonblio cteneHn B3aMMOAENCTBMSA U B3aUMO3aBUCUMOCTU (PMHAHCOBbLIX
WHCTUTYTOB MeXay COOOM OLleHKa CUCTEMHOIO pMCKa CIOXHA, HO ero peanusauns MoXeT NOBNWUATb Ha BCEX
Yy4YaCTHMKOB (PUHAHCOBOIO PbIHKA.

1.2.PbIHOYHbIN PUCK

OTOT puck nposiBnseTca B HebnaronpusaTHOM WM3MEHeHWM ueH (CTOMMOCTM) npuHagnexawmx Bam
(PUHAHCOBBLIX MHCTPYMEHTOB, B TOM 4uMCre M3-3a HebnaronpusTHOro M3MeHeHWs NOMUTUYECKOW CcuTyauuu,
pes3kow AeBanbBalWW HaLMOHanbHOW BamnioTbl, KPU3MCa PbiHKa rocygapCTBEHHbIX AOMTOBbIX 00A3aTenbCTB,
©aHKOBCKOro 1 BaniTHOMO Kpuauca, 06CTOATENLCTB HENPEOAONTMMOWN CUIbI, FMaBHbIM 06Pa3oM CTUXUAHOIO U
BOEHHOrO XapakTtepa, M Kak CrneacTBuve, MPUMBOAUT K CHWKEHU0 AOXOAHOCTW UMM Jaxe ybbiTkam. B
3aBMCMMOCTU OT BbIOpaHHOM CcTpaTerMm pbIHOYHBLIM (LEeHOBOM) puck OyaeT COCTOATb B YBENUYEHUM
(ymMeHbLUeHMM) LeHbl (PUHAHCOBbLIX UHCTPYMEHTOB. Bbl AOMmMKHbI oTAaBaTh cebe OTYET B TOM, YTO CTOMMOCTb
npuHaanexawmx Bam ¢prmHaHCOBbIX MHCTPYMEHTOB MOXET Kak pacTu, Tak U CHUXKaTbCS, U ee PoCT B MPOLLSIOM
He o3HayaeT ee pocTa B byayLiem.

CnepyeT cneumanbHO ob6paTUTb BHUMaHWE Ha CreayloLiMe PbIHOYHBIE PUCKM:

1.2.1. BanomHbili puck

BanioTHbIi puck nposiBNAeTCA B HeONaronpusaTtHOM W3MEHEHMM Kypca pybns Mno OTHOLIEHMIO K
WHOCTPaHHOW BantoTe, Npy KOTOPOM BalUv OOXOAbl OT BNageHns oUHaAHCOBLIMU UHCTPYMEHTaMu MoOryT ObiTb
NoABEPTrHYTbl  MHAIALMOHHOMY BO3L4EWCTBUIO  (CHMKEHUIO pearnbHOW  MOKynaTerlbHOM  CrnocOBHOCTH),
BCrieAcTBue 4ero Bbl MOXeTe noTepsATb 4YacTb A0XOA4d, a Takke MOHECTU YObITKW. BantoTHbIA puUck Takke
MOXET MNPUBECTU K U3MEHEHUIO pa3mepa 00s3aTenbCTB MO PUHAHCOBLIM WMHCTPYMEHTaM, CBSA3aHHbIM C
WHOCTPaHHOWN BantoTON UM MHOCTPaHHBbIMU (PUHAHCOBBLIMU UHCTPYMEHTAMM, YTO MOXET NPUBECTU K YObITKAM
UNK K 3aTPyAHEHMIO BO3MOXHOCTU PacCUYUTbIBATLCS NO HAM.

1.2.2. lpoueHmHbIl puck

MposiBnsieTcs B HEOGNAronpuaTHOM M3MEHEHUWN NPOLIEHTHOW CTaBKWU, BIIUSIOLLENA HA KYPCOBYHO CTOMMOCTb
obnuraumin ¢ pUKCUpoBaHHBbIM A0XOAOM. [MpPOUEHTHBIA PUCK MOXET ObITb OOYCNOBMEH HecoBnageHuem
CpOKOB BOCTpeboBaHusA (moraweHus) TpeboBaHuM M 006s3aTENbCTB, a Takke HEOOMHAKOBOW CTEMNEHbH
N3MEHEHNsI MPOLEHTHBIX CTABOK N0 TpeboBaHMsIM N 00si3aTeNbCTBAM.

! PaspaboTaHa B COOTBETCTBUM C BHYTPEHHUM CrangaptoMm HAY®OP ot 09.08.2017 «MHbDOpPMUpPOBaHME KIINEHTA
O puUcKax».
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1.2.3. Puck 6aHkpomcmea amumeHma akuyuut

MposiBNsAeTcs B pe3KOM NageHuM LieHbl akLMiA akMOHEepPHOro obLecTsa, MPM3HAHHOIO HECOCTOSITENbHbIM,
Wnn B NpeaBvAEHNN Takon HECOCTOATENBHOCTM.

Ona Toro 4TtoBbl CHM3UTb pPbIHOYHLIN pUCK, Bam cnegyet BHMMATENbHO OTHECTUCbL K BbIGOpy W
anesepcudpukaumm ¢UHAHCOBLIX WHCTPYMEHTOB. Kpome TOro, BHMMAaTenbHO O3HAKOMbTECb C YCMOBUSIMM
Ballero B3aumogencteust ¢ KomnaHven ang Toro, 4toObl OLEHUTb pacxofpbl, C KOTOpbiMW BYAyT CBA3aHbI
BnageHve n onepawuumm ¢ PUHAHCOBbLIMU MHCTPYMEHTaMu 1 ybeamTechb, B TOM, YTO OHU NpUeMneMbl Ang Bac u
HE NULIAIOT Bac OXWaaemMoro BamMmun aoxoaa.

1.3. PUcKk nukBMgHoOCTH

OTOT pUCK NPOSIBMSIETCS B CHWXEHUM BO3MOXHOCTM peanu3oBatb (UHAHCOBbIE WMHCTPYMEHTbI MO
HeobXoOMMOWN LeHe M3-3a CHWKEHUS crpoca Ha HUX. [JaHHbIN PUCK MOXET NPOSIBUTLCHA, B YACTHOCTM, Npu
Heo6XxoaMMOCTN ObICTPON NpoAaXM (PUHAHCOBLIX MHCTPYMEHTOB, B YObITKaxX, CBA3@HHbIX CO 3HAYUTEMbHbIM
CHMKEHUEM UX CTOMMOCTMU.

1.4. KpeAUTHbIA pUcK

o107 PUCK 3aKrn4aeTcA B BO3SMOXHOCTU HEBbINOJIHEHNA KOHTPAKTHbIX N UHbIX 00s13aTenbCTB, NMPUHATBLIX
Ha cebs apyrmMmm nmuamm B CBA3M C BallMMK onepaumnamn.

K Yncny KpeauTHbIX PUCKOB OTHOCATCA crneayroume pucku:

1.4.1. Puck deghonnma no obnuzayusim U UHbIM 001208bIM UEHHbIM bymazam
3aknioyaeTcs B BO3MOXHOCTM HEMNNaTeXecnocobHOCTM 3SMUTEHTa [ONrOBbIX LEHHbIX OGymar, 4To
npuBeaeT K HEBO3MOXHOCTU UITN CHUXKEHUIO BEPOSITHOCTM NOracuTb ee B CPOK M B MONIHOM O0ObeMe.

1.4.2. Puck KOHmpaeeHma

Pwuck KoHTpareHTa — TpeTbero nvua NposiBNsieTCs B pUCKE HEUCMONTHEHMS 00A3aTeNnbLCTB Nepes Bamu
unu nepeq KomnaHmen co CTOPOHbI KOHTpareHToB. KoMnaHusa JormKkHa NpUHUMaTh Mepbl N0 MUHUMU3ALNN
puYcKa KOHTpareHTa, ogHaKo He MOXET UCKIYUTb €ro NofHocTbio. OCOBEHHO BbICOK PUCK KOHTpareHTa npu
COBepLUEHMN onepaLmii, COBEPLLIAEMbIX Ha8 HEOPraHU30BaHHOM pbIHKE, 6e3 y4acTusi KNMPUHIoBbIX
opraHusauui, KoTopble NPUHUMAIOT Ha cebsi pPUCKM HEUCMONHEHMS 0053aTeNbCTB.

Bbl gomkHbI OTAaBaTh cebe OTYET B TOM, UTO XOTA KomMnaHusa n AeicTBYeT B BalMX MHTEpecax OT CBOEro
WMEHW, PUCKK, KOTOPbIE OHA NPVHMMAET B pe3ynbTaTe Takux AEeNCTBUIA, B TOM YMCNE PUCK HEUCTIONHEHWS Un
HeHaanexawlero mcrnonHeHms obasatenbCcTB TpeTbux nuy nepen Komnanuen, HeceTe Bbl. Bam cnepyet
UMETb B BUAY, YTO BO BCEX Cry4vasX OEHEXHble CPEeACTBa KMMeHTa XpaHATCcA Ha 6aHKOBCKOM cyeTte, 1 Bebl
HeceTe puck OaHkpoTcTBa 6aHka, B KOTOPOM OHWU XpaHATca. OueHuTe, roe MMEHHO OyayT XpaHWUTbCA
nepegaHHble Bamu KomnaHum akTvBbl, roToBbl N Bbl OCyLWEeCTBNATbL Onepauun BHE LIEHTPanv3oBaHHOM
KIMPUHrOBOW MHAPACTPYKTYPbI.

1.4.3. Puck HeucnionHeHusi obsisamerniscme rneped eamu KomnaHuel

Puck HeucnonHeHuss KoMnaHuen HeKOTOpbiXx 00s3aTenbCcTB nepes BaMu ABMASiETCA BUMAOM pucka
KOHTpareHTa.

3akoHogaTenbCcTBO TpebyEeT XpaHUTb AeHEXHble cpeacTBa bpokepa 1 AeHeXHble CpeacTBa ero KMMeHToB
Ha pasHbix 6aHKOBCKMX cyeTax, brarogaps Yemy OHM 3aliuileHbl B criydae 6aHkpoTtcTBa KomnaHuu. OgHako
0ObIYHO OEHEXHble CPeAcTBa KNMeHTa XpaHATcs Ha 6aHKOBCKOM cyeTe BMeCTe C AeHEeXHbIMW cpeacTBamMu
APYrvX KIMMEHTOB M MO3TOMY He 3aluLLeHbl OT obpalleHns B3biCkaHMs Mo gonram Apyrux KnneHTos. [ns Toro
YTOObI UCKMIOYNTL 3ATOT pUCK, Bbl MoxeTe TpeboBaTb OT KOMnaHum XpaHuTb Balln OeHEeXHble cpeacTBa Ha
OTAENbHOM CYeTe, HO B 3TOM crnydyae KomnaHusa MOXeT yCTaHOBUTb JOMONTHUTENbHOE BO3HArpaxKaeHuve.

Ocoboe BHMMaHWe cnefyeT Tawke obpatnTe Ha npaBo KomnaHuMM ucnonb3oBaTb BallM LEHEXHble
cpenctea. Ecnn CornaweHune o6 obcnyxusaHum npegycMmaTtpmsaeT npaso KomnaHuy mcnonb3oBaTb Ballu
cpencTtea B CBOMX MHTepecax, To KomnaHust BnpaBe 3a4ucnsiTb UX Ha OaHKOBCKWI CYET, NpegHa3Ha4YeHHbIN
ANnst XpaHeHUs1 CBOMX COOCTBEHHbIX OEHEeXHbIX cpeacTB. B aTom cnyvae Bbl npuHumaeTe Ha cebs puck
©aHkpoTcTBa KomnaHun. Takon puck B HACTOSILLEE BPEMS HE CTpaxyeTcs.

BHMMaTenbHo o03HakoMbTecb C PernameHTomM pAns TOro, 4ToObl OLEHUTb, Kakue MOSIHOMOYUST Mo
MCMNOMb30BaHNO Ballero mmyulectsa O6ygeT umetTb KomnaHusl, KakoBbl NMpaBuiia ero XpaHeHusl, a Takke
BO3BpaTa.

KomnaHnus asnsietcs yneHom HAY®DOP, k kotopor Bbl moxeTe obpaTutbcs B Cryvyae HapyLIEeHWUs BalumXx
npaB n nHTepecoB. ['ocygapCTBEHHOE perynupoBaHMe U Haasop B OTHOLIEHWW AeATeNbHOCTM 3MUTEHTOB,
npodeccuoHarnbHbIX Y4aCTHUKOB pPblHKa LEHHbIX Gymar, opraHvm3aTtopoB TOProBnvM U ApPYrMx (UHAaHCOBbIX
opraHusaumi ocyulectBnsietcss LleHTpanbHbiM GaHkom Poccwuiickonn ®epepaummn, K koTopomy Bbl Takke
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MoxeTe obpalwaTtbCs B Cllydae HapylweHus Baluux npaB M MHTepecoB. [Momumo 3Toro, Bbl BnpaBe
obpalaTtbes 3a 3aWunTol B cyaebHble 1 MpaBoOXpPaHUTENbHbIE OpraHbl.

1.5. NpaBoBowm puck

CBsizaH C BO3MOXHbIMW HEraTUBHbIMW MOCNEACTBUSIMU  YTBEPXKAEHUS] 3aKkoHOopaTenbcTBa WK
HOPMaTUBHbIX aKTOB, CTAHAAPTOB CaMOPErynvpyemMbix OpraHuM3aunii, PerynmpyroLmx pbiHOK LieHHbIX Gymar,
UM UHblE OTPACIN 3KOHOMMWKM, KOTOPbIE MOTYT NPUBECTM K HEFATUBHbLIM Afs Bac NOCneACcTBUSIM.

K npaBoBOMY puCKYy TakkKe OTHOCUTCS BO3MOXHOCTb M3MEHEHMWSI MpaBuil pacyeTa Hanora, HanoroBblX
CTaBOK, OTMEHbI HaNOroBbIX BbIYETOB U APYrne M3MEHEHMWSI HANOroBOro 3aKOHOAATENbCTBA, KOTOpPblE MOryT
NPUBECTW K HEraTUBHbLIM A1 BaC NOCNEACTBUSIM.

1.6. OnepaunOHHbIN PUCK

3aknoyaeTca B BO3MOXHOCTM MpuunHeHMs Bam yObITKOB B pesynbTaTte HapyleHWs BHYTPEHHUX
npouenyp KomnaHuu, owimbok n HegobpocoBECTHbIX AEUCTBUI ee COTPYAHUKOB, C60eB B paboTe TEXHUYECKUX
cpeacts KomnaHum, ee napTHepoOB, MHADPACTPYKTYPHbIX OpraHun3aLui, B TOM YnUCrie OpraHn3aTopoB TOProB,
KMMPUHIOBBIX OpraHu3auun, a Takke ApYyrux opraHusaumn. OnepauuoHHbI PUCK MOXKET MWCKIIYUTE WIn
3aTpyAHWTb COBEpPLUEHME Onepauunii U B pe3ynbTaTe NpuBECTU K yObITKaMm.

O3HakoMbTECb BHMMATENbHO C JOMOBOPOM Afsl TOro, YToObl OLEHUTb, KakMe U3 pUCKOB, B TOM 4ucre
PUCKM Kakux TexHMYeckmx cboes, HeceT KomnaHus, a kakme nu3 puckoB HeceTe Bel.

1.7. Puckun, cBAi3aHHbIe C mHaumBugyaibHbIMN UHBECTULNOHHBLIMU CcHeTaMun

Bce pucku, koTopble ynomsiHyTbl B HacToswen [eknapauun, UMEeKT OTHOLIEHWE U K MHOUBMAYarbHbIM
WHBECTULMOHHBIM cYeTaM, OAHaKoO CyLLEeCTBYIOT OCOBEHHOCTU, KOTOpble HEOBX0AMMO 3HaTb AN TOro, YTobbl
BOCMONb30BaTLCH HANOroBbIMU NPENMyLLIECTBaMU, KOTOpblE NPEeAOoCTaBNSAT Takne cyeTa, U UCKNIoYNTb PUCK
NUWNTLCA TakUX NPENMYLLECTB.

CyuwlecTByeT ABa BapvaHTa MHBECTULIMOHHbBIX HAMNOroBbIX BbIYETOB:

1) «Ha B3HOC», NO KOTOpOoMy Bbl MOxeTe exerogHo obpawartbCcs 3a BO3BpPaTOM  YMnavyeHHOro
NMOAOXOAHOrO Harora Ha CymMMy CAenaHHOro Bamy B3HOCA, HO AOSMKHbl OyaeTe ynnatutb NOAOXOAHbIV Hamor
Ha [0XO0A, UCUYUCIEHHBIV NPY 3aKPbITUM UHOAUBUAYANBHOITO MHBECTULMOHHOIO CHETa;

2) «Ha U3bATNE CPEACTB CO cYeTay, Mo KOTOPOMY Bbl HE cCMOXeTe nony4vaTb exXerofHbln BO3BpaT Harnora,
HO OydeTe ocBoboOXaeHbl OT ynnaTbl MOAOXOAHOTO Hamora npu WU3bATMU CPeAcTB C MHAUBUMAYaNbHOro
WHBECTULMOHHOIO cyeTa.

O6patute BHMMaHue Ha TO, 4TO Bbl cmoxeTe BOCNONb30BaTbCA TOMBKO OOHWM W3 BapUaHTOB
WHBECTULMOHHOIO HaroroBoro BblYeTa, 3TO 3HauuT, 4TO ecnn Bbl xoTa 6bl ogHaxdbl BOCMONb3yeTecb
WHBECTULMOHHBIM BbIYETOM «Ha B3HOC», TO HE CMOXEeTe BOCMOMb30BaTbCA MHBECTULMOHHBLIM BblYETOM «Ha
u3bATUE CPEeACTB», YTO MOXEeT §nUWKMTb Bac BCex MpeumywecTB 3Toro BapuaHTa. Onpepenute
npeanovTUTenbHbBIn AN Bac BapuaHT, o6cyauTe [OCTOMHCTBA W HEQOCTaTKM KaXOoro BapuaHTa co
cneunanuctamm  KomnaHum w  (MNW)  KOHCYNMbTAHTOM, CMELManuavpyrolmMMcs Ha COOTBETCTBYOLLMX
KOHCYnbTaumsX.

Bam criegyeT umeTb B BUAY Takke TO, Y4TO ecnu Bbl npekpatuTe Ball JOrOBOpP paHee Tpex neT, TO He
CMOXeTe BOCMONb30BaTbCHA OMUCAHHLIMU MHBECTULIMOHHBLIMW HaroroBbiMU Bbl4ETaMK, W, B Cry4yae ecnu Bbl
nonb30BannCb BbIYETOM «Ha B3HOC», Bbl OyaeTe 0653aHbl BepHYTb roCyaapcTBY BCe CyMMbl BO3BPALLEHHOIo
Bam Hanora.

KomnaHust He 3HaeT 0 Bawem Bbibope BapnaHTa MHBECTULIMOHHOIO HaNoroBoro Bel4eTa u He y4acTByeT B
BaLUMX OTHOLLEHWSX C HANOroBOW CyX6oW.

Ob6paliaem BHMUMaHMe Ha To, YTO Bbl MOXeTe MMeTb TOMbKO OAWH WHAMBWUAYaNbHbIA MHBECTULNOHHbIV
cyeT. OTKPbITUE HECKONbKUX WHOUBMAYANbHbBIX WHBECTULMOHHBIX CYETOB Yy OOHOrO MWK Yy pPasHbIX
npodpeccuoHanbHbIX Y4acTHMKOB pPbiHKA LeHHbIX Oymar npuBeger K ToMmy, 4Tto Bbl He cmoxete
BOCMONb30BaTLCH MHBECTULMOHHBIM HaSOroBbIM BLIYETOM HU MO OOHOMY U3 HUX.

2. Pucku, cBsizaHHble C_COBEpPLUEHMEM MapXUHAJNbHbIX N1 HENOKPbITbIX CAENOK

Llenb HacTosiwero pasgena — npegoctaButb Bam mHdopmaumio 06 OCHOBHbIX pUCKax, C KOTOPbIMU
CBA3aHbl MapXWHallbHble CcOesikn (TO €CTb cAaeriku, UCNnoJiIHeHNe KOTOpbIX OcyLllecTBnAeTcda C
NCMNOMb30BaHNEM 3aE€MHbIX CPEACTB, NPeAoCcTaBrneHHbIX KomnaHmen) n HenokpbiTble caenku (To eCTb CAENKY,
B pe3ynbTaTe KOTOPbIX BO3HUKAET HENOKpbITad no3nuna — Ana UCnosiHeHuA o0b6s3aTensCTB Mo KOTOpPbIM Ha
MOMEHT 3aKInr4yeHna caesrikm nMmyllecrtea KrnueHta, nepeaaHHoro KOMI‘IaHVII/I, HeJOoCTaTO4YHO C y4eTOM UHbIX
paHee 3aKIHYeHHbIX CAEMNOK).
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[aHHble caoenku nogxogaT He BCEM KNMeHTaM. HOpMaTVIBHbIe aKTbl OrpaHN4nBarOT PUCKU KITMEHTOB MO
MapXuHarbHbIM U HENOKPbLITBIM cAesikaM, B TOM YUChe perynnpya mMmakcmmMmaribHoe «nrievyo» — COOTHOLUeHne
00a3aTenbCcTB  KNMEHTa NO  3aKMioYeHHbIM B €ro nHTEpEeCax caenkam u wumMmyllectesa KIMMEHTa,
npegHasHa4eHHOro Anga coBeplleHuna cOoefnok B COOTBETCTBMU C YCIOBUAMU CornaweHus o6 O6CJ'Iy)KMBaHI/II/I.
TeM He MeHee OaHHble cOEernkM NoaxoasT HE BCEM KITMEHTaM, MOCKOJIbKY COnps>XeHbl C AONOJTHUTENIbHbIMU
PUCKkamMum n Tpe6y+0T OLIEHKM TOrO, roToBbI N1 Bbl nx HecCTu.

2.1. PbIHOYHBIU puck

Mpu cornacum Ha cosepLUeHNe MapX1HarbHbIX U HEMOKPLITLIX CAENOK Bbl AOMKHbLI y4UTBIBATL TOT OaKT,
YTO BENMYMHA NOTEPb B Criydae HebnaronpuaTHOro Ans Ballero noptdens ABUKEHUs pbiHKa yBennynsaeTcs
Npv yBENUYEHUU «nreya.

Mom1MO 06LLEero peIHOYHOIO PUCKa, KOTOPbLINA HECET KNMEHT, COBEPLUALNIA Onepauun Ha pbiHKe LieHHbIX
fbymar, Bbl B cny4ae COBEpLUEHWS MapXWHamnbHbIX W HEMOKPbITbIX CAeNnok OyaeTte HeCcTUn puck
HebnaronpuaTHOrO U3MEHEHNS LIEHbI Kak B OTHOLLEHWU LieHHbIX Bymar, B pedynbtaTe npuobpeTeHnss KoTopbixX
BO3HMKMA WNWN yBENUYMIacb HEnoKpbiTas Mo3vuus, Tak U PUCK B OTHOLLUEHWW aKTMBOB, KOTOpblE Cryxat
obecneyeHvem. Mpu aTOM, B criydyae ecnv HemnokpbiTas NO3ULMS BO3HUKNA UMM yBENWYUNach B pesynbTate
NpoAaXu UeHHbIX Bymar, BenuyuHa ybbITKOB HMYEeM He orpaHudeHa - Bbl 6ygete o06a3aHbl BEpHYTb
(nepenatb) KomnaHuu ueHHble Bymary He3aBUCMMO OT U3MEHEHNS UX CTOUMOCTU.

Mpu coBeplleHUM MapXMHAaMNbHbIX M HEMOKPLITLIX CcAENnoK Bbl AOMKHbLI y4nTbiBaTb, YTO BO3MOXHOCTb
pacnopsikeHusi akTuBamu, ABNALWMMUCA obecnevyeHem No TakMM caenkam, orpaHnyeHa.

NmywectBo (YacTb nmyLlecTsa), npuHagnexawee Bam, B pe3ynbTate COBEpPLUEHNS MapXXMHAMNbLHON Mnn
HenoKpbITON cAenkn ABnseTca obecneveHvem WCMOMHeHWs Bawnx obasatenbcTB nepen KomnaHven u
BO3MOXXHOCTb PacriopsXeHnst UM MoXeT ObiTb OrpaHnyeHa BNfoTb 4O MOSHOrO 3anpeta COBEpLUEHUst C HUM
Kaknx-nnbo cpenok. Pasvep obecneveHnss usmeHsieTcs B nopsiake, npegycMmoTtpeHHom CornaweHvem o6
obcnyxvBaHun, U B pesynbrate Bbl moxeTe ObiTb OrpaHnyeHbl B BO3MOXHOCTM PacrnopsKaTbCs CBOUM
UMYLLECTBOM B BonbLuen cTeneHun, Yem A0 COBEPLUEHNS MapXNHaNbHON (HEMOKPbLITOW) CAENKW.

Tawke HeobxoAMMO Yy4YeCTb BO3MOXHOCTb MPUHYAUTENbHOMO 3akpblTus nosdvumn. HebnaronpuatHoe
U3MEHEeHMNe LeHbl MOXeT MPUBECTU K HEOBXOOUMOCTN BHECTU AOMOfHUTENbHBIE CPeAcTBa AN TOro, YTobbl
npumeBectn obecneyeHme B COOTBETCTBME C TpeboBaHMAMM HOpMaTuBHbIX aktoB W CornaweHuns 06
06CnyXMBaHWUK, YTO AOIMKHO BblTb CAENaHO B KOPOTKU CPOK, KOTOPbI MOXeT OblTb HegocTaToYeH Ans Bac.
HopmaTtuBHble akTbl n ycnosusi PermameHTa nossonsioT KomnaHuw Bawero cornacus «nNpUHYAUTENBHO
3aKpbITb NO3ULMIO», TO €CTb NpMobpecTn LeHHble Bymarn 3a cyeT BalMX AEHEXHbIX CpeacTB unv npoaaTb
BalLM UeHHble Bymarn. 3170 MOXeT ObiTb CAenaHo Mo CyLEeCTBYIOLWMM, B TOM YMCHE HEBbIFOAHbIM, LeHam U
NPUBECTN K BO3HUKHOBEHMIO Y BaC yObITKOB.

MpuvHyouTenbHOe 3aKkpbiTUe MO3VMUUM MOXET ObiTb BbI3BAHO PE3KUMU KONebGaHMAMU PbIHOYHbBIX LEH,
KOTOpble MOBNEKN YMEHbLUEHNE CTOMMOCTM BaLlero nopTgens HWxe MUHUMaNbHON MapXxu.

MpuHyanTenbHOe 3aKkpbiTve NO3MUUM MOXEeT ObiTb BbI3BaHO TPeOOBaHUSIMM HOPMAaTUBHbLIX aKTOB WM
BHeceHneM KomnaHuneln B 0AHOCTOPOHHEM MOPSAAKE U3MEHEHWUI B CMIMCOK LeHHbIX Bymar, KoTopble MOryT ObiTb
obecneyeHeM NoO HEMOKPbLITLIM MO3ULIUAM.

MpuHyanTenbHoe 3akpbiTue MOXeT OblTb Bbl3BaHO W3MEHEHWEM 3HA4YeHuMn CTaBOK  pUCKa,
paccyMTbIBaeMbIX KMMPUHIOBOW OpraHusauuen n (Mnu) ucnonb3dyemblix KomnaHven B CBA3M C yBenuyeHuem
BONMaTUNBbHOCTN COOTBETCTBYIOLLMX LEHHbIX Bymar.

Bo Bcex atux criyqasix MpUHYOUTENbHOE 3aKpbITUE MO3NLMU MOXET NPUYUHUTL Bam 3HaunternbHble
yObITKA, HECMOTPSA Ha TO, YTO NOCMe 3aKpbITUS MO3ULUN U3MEHEHWE LUeH Ha (PUHAHCOBblE WHCTPYMEHThI
MOXeT NpUHATbL BraronpuaTHOE AN Bac HanpasneHue, u Bbl nonyuunn 6bl goxod, ecnu 6bl Bawa nosvums
He Oblna 3akpbiTa. Pa3mep ykasaHHbIX yObITKOB Mpu HebnaronpusaTHOM CTeYeHMU OBCTOATENbCTB MOXET
NPEBbLICUTL CTOUMOCTb HAXOASALMNXCA Ha BalleM CHETY akTUBOB.

2.2. Puck nuksudHocmu

Ecnn BenuuvHa HEMOKpbITOW MO3WUMM MO OTAefbHbIM UEeHHbIM Oymaram €BndeTcsa 3Ha4Yumown B
CpaBHEHUN C 06 bEMOM COOTBETCTBYHLUMX LEHHbIX Bymar B cBOGOAHOM obpalueHun u (Unu) B CpaBHEHWM C
06bEMOM TOProB Ha OPraHW3OBaHHOM pPbIHKE, PUCK JMKBUOHOCTM MpU COBEPLUEHUU MapXWHarbHON U
HEMOKPbLITOW CAENKN ycunueaeTcd. TpygHOCTM € npuobpeTeHrMemM unu npogaxen akTMBOB MOTYT MPUBECTU K
yBENMYeHNIo YObITKOB MO CpaBHEHUIO C OOblYHbIMKM cAaernkamu. AHanorM4Ho HeobXoaMMO Y4uTbiBaTb
BO3pacTalolMin pUCK NMUKBUOHOCTW, ecrnu obecneyeHMeM BalLeil HernoKpbITON MO3ULMK SBMSAOTCA LEHHble
bymarn v Ons 3aKkpbiTUS HENOKPbITOM NO3MUMM MOXeT noTpeboBaTbCA peanu3aums CyLeCTBEHHOro
KOnuyecTBa LieHHbIX Oymar.

Bawwm nopyyeHusl, HanpaBreHHble Ha OrpaHMYeHne YObITKOB, He Bcerga MOryT OrpaHvuyMTb NoTepu 40
npegnonaraemMoro YpoBHs,, Tak Kak B paMKax CKNagblBaloLENCH Ha pblHKE CUTyauuu UCMOSIHEHWE TaKoro
nopyyeHus Mo yKazaHHOW BaMy LieHe MOXET OKa3aTbCH HEBO3MOXHbIM.

3. Pucku, cBAzaHHble ¢ NpPouU3BOAHbLIMU (hUHAHCOBLIMU UHCTPYMEHTaMu
lMponsBoaHble hMHaHCOBLIE NHCTPYMEHTLI (hblovepchl, hopBapabl, ONUMOHbI, CBOMbI U Ap.) NOAXOAAT He
BCEM knueHtaMm. boree TOro, HekoTopble BUAbI MPOM3BOAHBLIX (MUHAHCOBBLIX WHCTPYMEHTOB COMPSKEHbI C
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0OnbLWMM ypPOBHEM pucKa, YeMm gpyrve. Tak, npodaxa OMUMOHHBIX KOHTPaKTOB M 3aknoyeHne broYepCHbIX
KOHTpakTOB, (hopBapAHbIX KOHTPAKTOB M CBOM-KOHTPAKTOB MPU OTHOCUTENbHO HebOomMbLMX HeGnaronpuaTHbIX
konebaHusiXx LeH Ha pblHKE MOXET MOABEPrHyTb BaC PUCKY 3HaYUTENbHbIX YObITKOB. C yyeToM 3TOro,
COBepLUEeHMEe COEeNoK Mo npoAake OMUMUOHHBIX KOHTPaKTOB W 3akrntoyeHue bloYepcHbIX UM hopBapaHbIX
KOHTPAaKTOB MOXeT ObITb peKkoMeHa0BaHO TOJIbKO OMbITHbIM MHBECTOpPaM, 06]'Iap,aI-OLIJ,I/IM 3Ha4YnTEINbHbIMWN
(bI/IHaHCOBbIMI/I BO3MOXHOCTAMMN U NpPaKTU4eCKMMMN 3HaAHNAMU B obnactun npUMeHeHna WHBECTULIMOHHbIX
cTpaTterum.

HaCTOHLIJ,aH Aeknapauma OTHOCUTCA Takke W K Npon3BOAHbIM (bI/IHaHCOBbIM MHCTPYMEHTaMm,
HanpaBfeHHbIM Ha CHWXEHME PUCKOB OPYrMX onepauui Ha POHAOBOM pbiHKe. BHUMaTenbHO oueHuTe, Kak
BalM Npou3BOoAHblE (PMHAHCOBBLIE WHCTPYMEHTbI COOTHOCHATCS C OnepauusiMi, PUCKM MO KOTOPbIM OHU
Npu3BaHbl OrPaHU4MTb, U ybeguTecb, YTO OOBEM MNO3MLMM Ha CPOYHOM PbIHKE COOTBETCTBYET OObEMY
XeIKMpyeMOWN NO3ULMK Ha CMOT-PbIHKE.

3.1. PbIHOYHbIU pucK

MomMnmo obuiero pblIHOYHOrO (LEHOBOro) pucKa, KOTOPbIA HEeCeT KMMEHT, COBepLUalLMin onepauum Ha
pblHKE LeHHbIX ©Oymar, Bbl B cnyyae 3aknioueHuss Bamu [O0roBopoB, SBRSIKOWMXCA NPOU3BOAHLIMMW
PUHAHCOBbIMM UMHCTpyMeHTamu, Bbl OGynete Hectu puck HebnaronpusiTHOro WM3MEHEHMs! LUeHbl Kak
(PUHAHCOBBIX MHCTPYMEHTOB, ABNAOLLMXCA 6a3UCHBIM akTMBOM MPOU3BOAHbIX (PUHAHCOBbLIX MHCTPYMEHTOB,
TakK U pUCK B OTHOLLIEHUWN aKTUBOB, KOTOpbIE cnyxaT obecneveHnem.

B cnyyae HebGnaronpuATHOrO M3MEHeHUs LieHbl Bbl MOXeTe B CpaBHUTENbHO KOPOTKWMM CPOK MOTEPSiTb
cpencTea, ABnsawoLmecs obecnevyeHnem nNpon3BogHbIX (PUHAHCOBBLIX UHCTPYMEHTOB.

Mpw 3aknoYeHn JOroBOPOB, ABMAIOLMXCS NPOU3BOAHBIMU (PMHAHCOBBIMU UHCTPYMEHTamMu, Bbl JOMKHbI
YUYNTbIBaTb, YTO BO3MOXHOCTb PacropsiKeHusl akTuBamu, SsBNAWUMUCcA obecneyeHnemM no Takmm JoroBopam,
orpaHuyeHa.

MmywectBo (4acTb umyllecTBa), npuHagnexaulee Bam, B pesynbtate 3akmuyeHus [OroBopa,
ABNAOLLErocsi NpoM3BOAHBIM (PUHAHCOBLIM WMHCTPYMEHTOM, OyaeT sBnaTbCcsa obecnevyeHnem WCNOMNHEHUsI
065A3aTensCTB NO yKa3aHHOMY AOrOBOPY W pacrnopsikeHue MM, TO eCTb BO3MOXHOCTb CoBeplueHus Bamwu
CcOenok c Hum, OygeTr orpaHudeHo. Pasmep obecneyeHus uameHsieTcs B nopsiake, npegycMOTPEHHOM
AoroBopom (cneumdukaumen KoHTpakTa), n B pesdynbtate Bbl moxeTe ObiTb OrpaHu4eHbl B BO3MOXHOCTU
pacnopsikatbcs Bawmm nmyiectsom B 6onbLuen cteneHu, Yem OO 3aKmnoyeHns Jorosopa.

Takke HeobOXOOMMO YYeCTb BO3MOXHOCTb MPUHYAMTENBHOTO 3akpbiTWsi no3uvumu. HebnaronpusatHoe
N3MEHEHMNE LieHbl MOXET MPUBECTU K HEOOXOOUMOCTU BHECTU AOMOSIHUTENbHbIE CPEeACTBa ANiA TOro, YToObl
npuBecTn obecnevyeHne B COOTBETCTBME C TPeOOBaHMAMW HOPMAaTUBHbBIX akTOB U PernameHTa, 4YTo LOIDKHO
ObITb cOenaHo B KOPOTKUIA CPOK, KOTOPbIA MOXeT ObiTb HegocTaTovyeH Anst Bac. KomnaHusa B 3TOoM crydae
BrnpaBe 0e3 Balwero gOMNONHUTENBHOIO COrMacus «NPUHYAUTENBHO 3aKPbITb NO3ULMIO», TO €CTb 3aKMO4YUTb
[OroBOp, ABMSAOLWMACA NPON3BOAHBIM (PUHAHCOBLIM UHCTPYMEHTOM, Ui NPUOBpPEeCcTU LeHHble Bymaru 3a cyet
BalUMX [EHEeXHbIX CpeacTB, WNM MpoAaTb BalKM LeHHble OGymarn. 310 MOXeT OblTb caenaHo no
CYLLIECTBYIOLLMM, B TOM YUCIIE€ HEBBLIFOOHBIM, LLleHaM U MPUBECTU K BO3HUKHOBEHWIO Yy Bac yObITKOB.

Bbl MOXeTe MOHEeCTUM 3HauuTenbHble YObITKA, HECMOTPS Ha TO, YTO MOCMe 3TOr0 U3MEHEHWe LEeH Ha
(PUHAHCOBbIE WUHCTPYMEHTbI MOXET MNpuHATbL GnaronpuatHoe ansa Bac HanpasneHne v Bbl nonyunnu Obl
goxoAd, ecnu 6bl Bawa nosvuusa He Gbina 3akpbiTa. Pasmep ykasdaHHbIX yObITKOB npu HebnaronpusTHOM
CTeYeHNN 0BCTOATENBCTB MOXET MPEBLICUTE CTOMMOCTb HAXOAALMXCA Ha BalleM CYETY akTMBOB.

3.2. Puck nukeudHocmu

TpyOHOCTM C 3akpbiTUEM MO3ULMA M MNOTEPU B LIEHE MOTMYyT MPUBECTU K YBENNYEHUIO YObITKOB OT
NPOn3BOAHbIX (PUHAHCOBbLIX MHCTPYMEHTOB MO CPABHEHWIO C OOBIYHBIMU CAENKAMMU.

Ecnn Bawa wuHBecTMUMOHHaa  cTpaTterMa  npegycMaTpuBaeT  BO3MOXHOCTb — BO3HUKHOBEHUSA
HEOOXOAMMOCTUN 3aKpPbITUSI MO3ULMM MO COOTBETCTBYHOLLUEMY KOHTPAKTY (WU 3aKMOYEHUSA CAOENKU C WHbIM
KOHTPaKTOM, KOTOpasi CHWXaeT PUCK MO OAaHHOMY KOHTpakTy), obpaljante BHMMaHWE Ha JIMKBMOHOCTb
COOTBETCTBYIOLLMNX KOHTPAKTOB, TaK Kak 3aKpblTUe NO3MLMIN MO HEMUKBUOHBIM KOHTPAKTAM MOXET NPUBECTM K
3Ha4nTeNbHbIM YObITKam. OOpaTuTe BHMMaHWe, 4YTO, Kak MpPaBUIIO, KOHTPakTbl C Oonee oTAaneHHbIMU
CpOKaMM UCMOSTHEHUS MEHEE NNKBUOHbBI MO CPaBHEHUIO C KOHTPaKTaMu ¢ 61IM3KMMKU CPOKaMM UCMOMHEHMS.

Ecnn 3akmoyeHHbln Bamu  fgorosop, SABNSOWMWACA MPOU3BOAHLIM - (PUHAHCOBBLIM  MHCTPYMEHTOM,
HENWKBUAEH, U Y Bac BO3HUKMNA HEOBXOAMMOCTb 3aKpbITb MO3ULKID, 00A3aTeNbHO paccMaTpuBanTe NOMUMO
3aKpbITUA MO3UUUU MO JAHHOMY KOHTPakTy anbTepHaTWBHblE BapwaHTbl UCKIIOYEHUSI pUCKa nocpencTBOM
3aKIMYEHMS COENOK C MHbIMU NMPOU3BOAHBIMU (PUHAHCOBLIMU MHCTPYMEHTAMMU UM ¢ 6@3UCHBIMU aKTUBaMM.
VMcnonb3oBaHue anbTepHaTUBHBLIX BAPMAHTOB MOXET NPUBECTU K MEHbLLUUM YObITKaM.

Bawm nopy4yeHusi, HanpaBneHHble Ha OrpaHUYeHne yObITKOB, HE Bcerga MOryT OrpaHWyuTb NoTepu OO
npeanonaraeMoro ypoBHsl, Tak Kak B paMKax CKrablBaloLLleNCss Ha pbIHKE CUTyaluMuM WUCMNONHEHWE Takoro
nopy4veHuns No ykaszaHHon Bamu ueHe MoXeT okasaTbCA HEBO3MOXHbBIM.

Onepauun ¢ Npon3BOAHbIMU (PUHAHCOBLIMWM WHCTPYMEHTaMu, Ga3UCHbIM akTUBOM KOTOPbLIX SIBISIKOTCS
LeHHble Bymarm MHOCTPaHHbIX SMUTEHTOB UMM MHAEKCHI, PACCYMTAHHbIE MO TakKUM LEHHbIM BGymaram, BrnekyT
TakKkKe PUCKN, CBSI3AHHbIE C MHOCTPaHHbIM NPOUCXOXAEeHMEM Ba3nCHOro akT1Ba.
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4. Puckn, cBfidaHHble C 3aKMO4YeHUem AOroBopoB, ABNAKWLWMNXCA NPOU3BOAHbIMU (*)VIHaHCOBbIMM
WHCTPYMEHTaMu, 0a3nCHbIM aKTUBOM KOTOPbIX ABNAKOTCA LUEeHHble GYMaFVI MHOCTPAHHbLIX 3MUTEHTOB
WU MHAeKCbl, pacCcinTaHHble NO TAKUM LEeHHbIM 6ymaraM

Llens Hactosuwero pasgena [eknapauumnm - npepoctaBute Bam o6uwyto nHpopmaumio 06 OCHOBHbIX
PUCKax, CBA3aHHbIX C 3aKnw4yeHnem Aorosopos, ABNAKOLWNXCA npon3BogHbIMU d)I/IHaHCOBbIMI/I
MHCTPYMEHTaMM, 0a3ncHbIM aKTUBOM KOTOPbIX ABMAKOTCA LEHHble 6ymar|/| MHOCTPAHHbIX 3MUTEHTOB WIKN
MHOEKCbl, paCcCYNTaHHblIE NO TaKMM LIE€HHbIM 6ymaraM (p,anee — Npon3BogHbIE (bI/IHaHCOBbIe MHCTPYMEHTbI C
WHOCTPaHHbLIM 0a3MCHbIM aKTMBOM). 3aknio4YeHne yKkasaHHbIX AOrOBOPOB CBSA3aHO C pUCKaMW, XapakKTepHbIMU
ONs BCeX NPOM3BOAHbIX (PMHAHCOBLIX MHCTPYMEHTOB, a Takke cneundunyeckumm puckamm, o6ycrnoBneHHbIMU
WHOCTPaHHbLIM MPOUCXoXaeHnem 6a3ncHOro akTuea.

4.1. Obwue pucku, cesizaHHbIe NPoU380OHbIMU (hUHAHCOBLIMU UHCMPYMEHmMamu

[aHHble VHCTPYMEHTbI MOAXOAAT He BceM knneHTaM. bonee Toro, HekoTopble BuAbl MNPOU3BOAHbIX
(PUHAHCOBbLIX WMHCTPYMEHTOB COMPsKeHbl C OOoNbLUMM YpPOBHEM pucka, 4YeM apyrue. Tak, npu MokKyrnke
OMUUWOHHOIO KOHTpaKkTa MoTepu KNWeHTa He NPEBbICAT BENUYMHY YNMayeHHbIX NPeMun, BO3HArpaxaeHus U
pacxofoB, CBA3a@HHbIX C UX coBepLueHneM. [poaaxka OnUMOHHBIX KOHTPAKTOB C TOYKU 3PEHUS pPUCKa KNMeHTa
N 3aknoveHne bloYepPCHbIX KOHTPAKTOB, hOpBapAHbIX KOHTPAKTOB U CBOM KOHTPaKTOB COMOCTaBMMbI - MpU
OTHOCUTENbHO HebonbLUMX HebnaronpuaTHbIX KonebaHusAx UeH Ha pbiHKe Bbl noaBepraetecb pucky
3HAYUTENbHBIX YOLITKOB, NPY 3TOM B CIlydae Npofaxun biovepcHbiX U hopBapAHbIX KOHTPaKTOB M Mpodaxu
OMUMOHOB Ha MOKYMKY (ONMUUOHOB «KOMNM») HeorpaHudeHHbIX yobiTkoB. C y4eToM 3TOro, COBepLUEHME COENOK
Nno Npofaxke OMUMOHHBIX KOHTPaKTOB M 3aknoyeHne (obloYepcHbIX U hopBapOHbIX KOHTPaKTOB MOXET ObiThb
PEKOMEHAOBAHO  TOMbKO  OMbITHBIM ~ MHBECTOpaM, OOMafawolWMM  3HAYUTENbHbIMW  (PUHAHCOBBLIMM
BO3MOXHOCTSIMW U MPAKTUYECKUMUN 3HAHUSIMU B 0611acTu MPUMEHEHMUS MHBECTULMOHHBIX CTpaTerii.

Hactosdwas pgeknapauus OTHOCMTCA TakkKe W K MNPOM3BOAHbIM  (PMHAHCOBBLIM  MHCTPYMEHTaM,
HanpaBIiEHHbIM Ha CHMXEHWE PUCKOB ApYrux onepaumi Ha (POHOOBOM pbiHKE. BHMMaTeneHO oueHuTe, Kak
Bawun npousBogHble (HUHAHCOBBIE WMHCTPYMEHTbI COOTHOCATCA C OnepauusiMu, PUCKM MO KOTOpbiM Bbl
HaMepeHbl OrpaHndnTb, 1 ybeamTech, 4To 06bem Ballen no3numm Ha CPOYHOM pbIHKE COOTBETCTBYET 0ObEMY
no3numm Ha CroT pbiHKE, KOTOPYLO Bbl xemxmpyeTe.

4.2. PbiHOYHBIU (4eHO80U) pUCK.

Momumo o6LLero pbIHOYHOTO (LLEHOBOrO) pucKa, KOTOPbIA HECeT KMMEHT, COBepLualoluii onepauum Ha
pblHKE LUeHHbIX Oymar, Bbl, B cnydae 3aknioyeHus brlovepcHbiX, opBapAHbIX M CBOM [JOrOBOPOB
(KOHTpakTOB), @ Takke B Cry4ae NPOAaXW OMUUOHHBIX KOHTPaKTOB, ByaeTe HecTM puck HebnaronpusiTHoro
M3MEHEHUS] LeHbl Kak (PUHAHCOBbLIX WHCTPYMEHTOB, SBMSOWMXCA 6asnCHbIM aKTUBOM MNPOU3BOAHBLIX
(hMHaAHCOBBIX MHCTPYMEHTOB, TaK U PUCK B OTHOLLEHUM aKTUBOB, KOTOPbIE CIyXaT obecrnevyeHnem.

B cnyyae HebnaronpuaTHOrO M3MeHeHWs ueHbl Bbl MoxeTe B CpaBHUTENbHO KOPOTKMN CPOK MOTEpPHATb
cpencTea, aBnsoLwmecs obecnevyeHnem npon3BogHbIX (PUHAHCOBbLIX UHCTPYMEHTOB.

4.3. Puck nuksuOHocmu.

Ecnu Bawa nHBecTMUMOHHaa cTpaTernsi npeaycMaTpuBaeT BO3MOXHOCTb BO3HUKHOBEHUSI HEODXOAUMOCTM
3aKpbITMSA NO3MLMK MO COOTBETCTBYHOLLEMY KOHTPAKTY (MM 3aKITHOYEHUS COENKN C MHBIM KOHTPaKTOM, KOTopas
CHWXaeT pPUCK MO [AaHHOMY KOHTpakTy), obpallanTe BHUMaAHME Ha JMKBUOHOCTb COOTBETCTBYHOLLMX
KOHTPAaKTOB, TaK KaK 3aKpbiTWe MO3UUMIA MO HENUKBUOHBLIM KOHTpaKkTam MOXET MPUBECTU K 3HAYUMTENbHbLIM
AOMNOJSHUTENBHBLIM YObITKAM B CBSI3U C UX HU3KOW NUKBUAHOCTbI. O6GpaTtuTe BHUMaHWE, YTO, Kak NpaBuno,
KOHTpakTbl ¢ 6onee oToaneHHbIMU CPOKaMN UCMOSNTHEHNS MEHee NMUKBUOHbI MO CPABHEHWUIO C KOHTpaKTaMu C
ONN3KUMM CpOKaMM UCTIOSNTHEHUS.

Ecnn 3aknioveHHbln Bamu poroBop, SBNAKWMIACA MNPOM3BOAHLIM  (OMHAHCOBLIM  UHCTPYMEHTOM,
HenuKBMAeH, 1 y Bac Bo3HMKNa HEOBXOAMMOCTb 3aKpbiTh NO3ULKI0, 06A3aTenbHO paccMmaTpyvBanTe NOMUMO
3aKpbITMSA MO3ULUU MO OAHHOMY KOHTPAaKTy anbTEepHATMBHbIE BapWaHTbl UCKIKOYEHMSI pUCKa NocpencTBOM
3aKIIOYEHMS CAENOK C UHBIMU NPOU3BOAHBIMU (PUHAHCOBLIMU MHCTPYMEHTaMU U ¢ 6a3NCHBIMWN akTMBaMMU.
Mcnonb3oBaHme anbTepHaTMBHbBIX BapUAHTOB MOXET NPUBECTU K MEHBLUMM YObITKaM.

Mpn 3TOM TPYAHOCTU, CBSI3aHHbIE C 3aKPbITUEM MO3ULMIA, N NOTEPU B LIEHE MOTYT NPMBECTU K YBEITMYEHUIO
yObITKOB MO CPABHEHMWIO C OObIYHBIMU COENKaMMU.

Bawm nopyyeHus, HanpaBreHHble Ha OrpaHuMyeHue YObITKOB, HE Bcerga MOryT OrpaHuuMTb NOoTepu [0
npegnonaraemMoro ypoBHSl, Tak Kak B paMKax CKMafblBaloLWENCa Ha pbiHKE CUTyauuMu WUCMOSNTHEHME TaKoro
NnopyyeHus Mo ykazaHHoOW Bamu LeHe MOXeT oka3aTbCst HEBO3MOXKHbIM.

4.4.0zpaHudeHue pacriopsikeHuUs1 cpedcmeamu, SesuuMUcs obecrnedyeHuem

MmywectBo (4acTb wumywecTsa), npuHagnexawee Bawm, B pesynbTate 3aknioyeHuss [OOrosopa,
AaBndwouieroca nponssBogHbIM q:)I/IHaHCOBbIM MHCTPYMEHTOM, 6y.qu ABNATbLCA obecrnevyeHnem UCMOSNTHEHUS
Bawmnx 06a3aTensCcTB N0 AOrOBOPY M pacrnopsiKeHne MM, TO eCTb BO3MOXHOCTb coBeplueHns Bamu caenok ¢
HuUM, OygeT orpaHuyeHa. Pasmep obGecnedeHus M3MEHSAETCS B Mopsgke, NpegycCMOTPEHHOM [AO0rOBOPOM
(cneumndpmkaumen KoHTpakTa), U B pesynbtate Bbl MoxeTe 6biTb OrpaHnyYeHbl B BO3MOXHOCTU pacnopsixaTbCs
CBOVMM MMYLLIECTBOM B BonbLUel CTeneHn, Yem 0 3aKknioveHnst 4Oorosopa.
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4.5. Puck ripuHydumersibHo20 3aKpbimusi no3uyuu

HebnaronpuatHoe MW3MeHeHue UeHbl MOXeT MpMBEeCTM K HeobXOAMMOCTU BHECTUM AOMOMHUTENbHbIE
cpeacTBa Ans Toro, YTobbl NpmMBecTn obecneveHme B COOTBETCTBME C TPEOOBAHUSAMU HOPMATUBHbLIX aKTOB U
CornaweHua 06 obcnyxuBaHuu, YTO OOMXKHO ObiTb CAEenaHO B KOPOTKMM CPOK, KOTOPOro MOXeT ObiTb
HepoctaTouyHo And Bac. Komnanms B aTtom cnydae BnpaBe 6e3 Balwero AononHMTENbHOro cornacus
«NPVHYOUTENBHO 3aKPbITb MO3ULMIO», TO €CTb 3aKIMYUTbL A0roBOpP, SABMSIOWUACA NPOM3BOAHBIM (PMHAHCOBLIM
WHCTPYMEHTOM, W/unu npuobpecTtn ueHHble Gymarm 3a cyeT Balumx AeHexHbIX CpeacTs, unv npoaaTe Bawm
UeHHble bymarn. 3To MOXeT ObiTb CAEeNaHO MO CYLECTBYHOLWMM, B TOM YMCME HEBbIFOAHbIM, LieHaM W
NPMBECTU K BO3HWKHOBEHWMIO Y Bac yObITKOB.

MMpuHyOuTENbHOE 3aKpbiTME MO3ULMM HaMpaBfeHO Ha yrpaBneHue puckamu. Bbl mMoxeTe noHecTu
3HauYUTEmNbHbIE YOBITKM HECMOTPS Ha TO, YTO MOCME 3TOr0 U3MEHEHWe LeH Ha (PUHAHCOBbIE MHCTPYMEHTHI
MOXeT NpuHATL GnaronpusiTHoe Ans Bac Hanpaenenue v Bbl nonyuunu 6bl goxoa, ecnu 6bl Bawa nosuums
He Gblna 3akpbITa.

4.6. Pucku, obycriogreHHble UHOCMPaHHbIM rpoucxoxoeHuem 6a3ucHo20 akmuea
4.6.1. CncrtemHble pucku

MpMeHUTENbHO K GasnCHOMY akTUBY MPOWU3BOAHbLIX (PMHAHCOBBLIX WHCTPYMEHTOB — LIEHHbIM Gymaram
MHOCTPaHHbIX 3MWUTEHTOB W WHOEKCaM, PacCyYMTaHHbIM MO TakMM LEHHbIM Oymaram, CUCTEMHbIE PUCKM,
CBOWCTBEHHbIE POCCUIACKOMY (DOHAOBOMY PbIHKY [OOMOSHAKTCA aHanorMyHbIMM CUCTEMHBLIMU  pUCKaMM,
CBOWCTBEHHbIMU CTpaHe, rae BbiMyLeHbl UM o6pallaloTcsl COOTBETCTBYHOLLNE UHOCTPaHHbIe LieHHble Gymar.
K OCHOBHbIM (hbakTopam, BRUSIIOMM Ha YPOBEHb CUCTEMHOIO puUcka B LIENIOM, OTHOCATCS MoNnuTUYecKast
cuTyauusi, ocO6eHHOCTM HaLMOHaNbHOro 3akoHoAaTeNbCTBa, BaSlOTHOTO PErynuMpoBaHUS U BEPOSITHOCTb WX
N3MEHEHUS!, COCTOSIHIE rOCYAAPCTBEHHbIX (OMHAHCOB, HanMM4yne n cTerneHb PasBUTOCTU (PUHAHCOBOW CUCTEMBI
CTpaHbl MecTa HaxoXxaeHusa nuua, o6s3aHHOro Mo MHOCTPAHHBLIM LiIEHHLIM Gymaram.

Ha ypoBeHb CUCTEMHOro pucka MOryT OKasblBaTb BRMSIHAE W MHOMME Apyrie akTopbl, B TOM 4ucne
BEPOSITHOCTb BBEOEHUSI OrpaHWYeHuid Ha UHBECTULUWN B OTAENbHblE OTPaciyM 3KOHOMWKW WM BEPOSTHOCTb
OHOMOMEHTHOW AeBanbBaLun HauMoHarnbHoW BantoTbl. OBLLENPUHATON UHTErpanbHON OLEHKON CUCTEMHOIO
pycka WHBECTULUIA SABMSETCA «CYBEPEHHbI PEeUTUHr» B WHOCTPaHHOW MMM HaUMOHanbHOW BanioTe,
MPUCBOEHHLIN CTpaHe, B KOTOPOW 3aperMcTpupoBaH SMUTEHT WHOCTPaHHOW LeHHon Bymarwy,
MeXayHapoaHbIMU perTuHroBbiMn areHtctBammn MOODY’S, STANDARD & POOR'S, FITCH IBCA, ogHako
crnegyet MMeTb B BUOY, YTO PEWTUMHIU SBNSIOTCA NULIb OPUEHTUPaMM M MOTYT B KOHKPETHbI MOMEHT He
COOTBETCTBOBATb pearibHON CUTyauum.

B HacTosiLee BpeMsi 3aKOHOA4ATENbLCTBO AONYyCKaeT BO3MOXHOCTb 3aKMOYEHUs POCCUACKUMIU MHBECTOPaMMU
[OroBOpPOB, ABMSIIOLUMXCSH POCCUNACKMMW MPOU3BOAHLIMU (PUHAHCOBBLIMU MHCTPYMEHTaMu, 6a3nCHLIM aKTMBOM
KOTOPbIX SABMSIHOTCA LIEHHbIe ByMarn MHOCTPaHHbIX AMUTEHTOB UIWU UHAEKCHI, PACCYUTaHHbLIE MO TaKUM LLEHHbIM
Oymaram. Mexpgy TeMm, CyLWeCTBYOT PUCKA W3MEHEHWUS PErynsiTMBHbIX MOOXOAOB K COOTBETCTBYIOLLUM
onepauusim, B pesynbTaTe Yero MoXeT BO3HUKHYTb HeobXoAMMOCTb COBepLlaTb CAENKW, HamnpaBfieHHble Ha
npekpatieHme 06s3aTenbCTB MO yka3aHHbIM 4OroBopaM, Bonpekn Balwmm nnaHam.

4.6.2. lNpasosbie pucku

Heobxogumo otgaBaTb cebe OTYET B TOM, YTO MHOCTPaHHble (PMHAHCOBbIE MHCTPYMEHTbI, ABNSALMECS
0a3ncHbIMM  akTMBaMy MpPOM3BOAHbIX (PUHAHCOBBIX WMHCTPYMEHTOB, He Bcerga SBMSIOTCA aHanoramu
POCCUNCKMX PMHAHCOBLIX MHCTPYMEHTOB. B nobom cnyyae, npegoctaBnsgemMble NO HUM MpaBa U npasuna mx
OCYLLECTBMEHUS MOTYT CYLLECTBEHHO OTNNYaTbCsA OT NPaB MO POCCUNCKUM (PUHAHCOBBIM MHCTPYMEHTaM.

BosmoxHocT cygebHon 3awmTbl npaB no Npou3BOAHbIM (PUHAHCOBLIM MHCTPYMEHTaM C WMHOCTPaHHbIM
B6a3ncHbIM akTMBOM MOryT ObiTb CYLLECTBEHHO OrpaHvyeHbl HeobxoaMMOCTbio obpalleHns B 3apybexHble
cyaebHble U npaBoOXpaHUTErNbHbIE OpraHbl MO YCTAHOBMEHHbIM MpaBuiam, KOTOpble MOryT CyLeCTBEHHO
oTnuyaTbcsa OT AencTBylowmx B Poccun. Kpome Toro, Bel B G0NbLIMHCTBE Cry4aeB He CMOXeTe nonaraTbes
Ha 3aWwmTy CBOMX NPaB U 3aKOHHbIX MHTEPECOB POCCUINCKUMM YNONHOMOYEHHBIMY OpraHamu.

4.6.3. PackpbiTne nigopmauyunm

PackpbiTve nHdopmaumMm B OTHOLIEHMM UHOCTPAaHHbLIX LEHHbIX Bymar, SBnsawowmnxcs 6asucHbIM akTMBOM
NPON3BOAHbBIX (PMHAHCOBLIX MHCTPYMEHTOB, OCYLLECTBNSAETCS MO NpaBunam, JENCTBYIOWMM 3a pybexom, 1 Ha
aHIMUACKOM SA3blke. OLeHNTE CBOK FOTOBHOCTb aHann3MpoBaTb MHAOPMaLUIO Ha aHIIMACKOM A3blKe, a Takke
TO, NoHMMaeTe nu Bbl oTnuuma mexay npuHATbIMM B Poccun npasunamu (uUHaHCOBOW OTYETHOCTH,
MexayHapoaHbiMn cTaHgapTaMmy (UHAHCOBOW OTYETHOCTM UNU npasunamMv UHAHCOBOM OTYETHOCTU, NO
KOTOpbIM NyBnnKyeTcs nHopmaLmsa SMATEHTOM MHOCTPaHHbIX LeHHbIX Gymar.

Takke poccuiickne opraHnsaTopbl TOProBnn n (Mnun) 6pokepbl MOryT OCYLLECTBMATb NepeBos HEKOTOPbIX
AOKYMEHTOB (MH(popmaLmu), pacKkpbiBaeMblX WHOCTPaHHbIM 3MUTEHTOM And Bawero ygo6ctBa. B aTtom
crnyyae nepeBof MOXET BOCMNPUHMMATBLCA WCKMOYUTENBHO Kak BcroMmoraTenbHas WHdopMauus K
oduUManbHO pPackpbITbiM  AOKYyMeHTam (MHdopMaLuMu) Ha WMHOCTpaHHOM f3blke. Bcerpa yuutbiBavite
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BEPOSITHOCTb OLIMOOK NepeBoaYMKa, B TOM YACHE CBA3aHHbLIX C BO3MOXHbIM PasfinyHbIM NEPEBOAOM OOHUX U
TEX K€ MHOCTPAaHHBIX CIIOB U (hpa3 UM OTCYTCTBMEM OBLLENPUHATOIO PYCCKOSI3bIYHOTO 3KBUBAsEHTa.

5. Pucku, cBfizaHHble C NPMObpeTeHNEM MHOCTPAHHbIX LLEHHbIX 6ymar

MHoCTpaHHble LieHHble Bymarn MoryT ObiTb NPUOBpPETEHbI 3@ pyOEXOM UM HA POCCUCKOM, B TOM YKUCIE
OpraHn3oBaHHOM, ()OHAOBOM PbIHKE.

Onepauusim ¢ MHOCTPaHHLIMU LIEHHBIMUW ByMaramm NpucyLLn obLmMe pUCcKu, CBSI3aHHbIE C onepaumnsiMum Ha
pbIHKE LEeHHbIX Bymar co cnegyrLwmmMmm ocCOBGeHHOCTAMM.

1. CucmemHbie pucku

MpMMEHUTENbHO K WHOCTPAHHbIM LiEHHbIM 6GymMaram CUCTEMHblE PUCKW, CBONCTBEHHbLIE POCCUNCKOMY
(POHAOBOMY PbIHKY AOMOMHATCA aHanorM4yHbIMMU CUCTEMHBIMWU PUCKaMW, CBOWCTBEHHbLIMW CTpaHe, rae
BbINyLLEHbl N1 obpallaloTCsd COOTBETCTBYIOLUME WHOCTPaHHbIE UeHHble Bymarn. K OCHOBHbIM hakTopam,
BMUSAIOWMM Ha YPOBEHb CUCTEMHOIO puUCKa B LENOM, OTHOCATCA MOnMTUYecKkas cutyauumsi, 0COBEeHHOCTU
HaUMOHanNbHOro 3akoHO4ATENbCTBA, BaNKOTHOMO PEryrnMpoBaHMst U BEPOSATHOCTb MX M3MEHEHUSl, COCTOAHME
rocygapCTBeHHbIX (OMHAHCOB, HanMMyne W CTeneHb pas3BUTOCTM (PUHAHCOBOW CUCTEMbI CTpaHbl MecTa
HaxoXaeHus nuua, obs13aHHOro NoO MHOCTPAHHON LieHHOoN Bymare.

Ha ypoBeHb CUCTEMHOro pucka MOryT OKa3blBaTb BMSAHME W MHOMME Opyre akTopbl, B TOM 4ucne
BEPOSATHOCTb BBEOEHUS OrpaHWYEeHUMn Ha UHBECTULWUM B OTAENIbHbIE OTPacnvM 3KOHOMMKWM WIU BEPOSITHOCTb
O[HOMOMEHTHOW AeBanbBauun HauMoHanbHoW BantoTbl. OBLENPUHATON MHTErparnbHOM OLIEHKOW CUCTEMHOTO
puycka MHBECTULMIN B MHOCTPAHHYIO LIeHHYI0 Bymary SBASeTCA «CYBEpPEHHbI PENTUHM» B MHOCTPAHHOW MIn
HaUMOHanNbHOW BamnioTe, MPUCBOEHHbIN CTpaHe, B KOTOPOMW 3aperncrpyMpoBaH 3MUTEHT, MeXAyHapoOHbIMM
pevituHroBeiMmn areHtcteammn MOODY’S, STANDARD & POOR'S, FITCH IBCA, ogHako cnegyeT MMmeTb B
BUAY, YTO PENTUMHIN SBASIOTCA NULb OPUEHTUPaMM U MOTYT B KOHKPETHbIM MOMEHT He COOTBETCTBOBAaTb
peanbHOW cuTyauun.

B cny4ae coBepLueHns caenok ¢ MHOCTPaHHLIMU AeN03NTapHbIMM pacimMckamn NOMMMO PUCKOB, CBA3AHHbIX
C SMWUTEHTOM CaMUX pacnucok, HEOOXOAMMO Y4MTbIBaTb U PUCKM, CBA3AHHbIE C AMUTEHTOM NpeacTaBnsieMblX
AaHHbIMW pacnnckamMn MHOCTPaHHbIX LieHHbIX Bymar.

B HacTosilee Bpems 3akoHOAATENbCTBO paspeluaeT POCCMIUCKMMW WHBECTOpaMu, B TOM 4uUCre He
ABNSAOWMMUCS KBaNMMULMPOBaHHbIMU, NpUobpeTeHne AOMYLEHHbIX K NyBNUYHOMY pasmeLLeHuno n (Mnm)
nybnuyHomy obpawienuto B Poccurickon ®efepaumm MHOCTPaHHbIX LEHHbIX ByMar Kak 3a pybexxom, Tak v B
Poccun, a Takke no3BonseT y4eT npas Ha Takme ueHHble Bymarn poccuickummn genosumtapuamu. Mexay tem,
CYLLECTBYIOT PUCKN N3MEHEHUSI PErynaTMBHbBIX NOAXOO0B K BNadeHWIO U onepauusaMm, a Takke K y4eTy npas Ha
WHOCTpaHHble (OUHAHCOBbIE MHCTPYMEHTLI, B pe3ynbTaTe 4Yero MOXET BO3HWKHYTb HeobXxooumocTb MO UX
OTYYXAEHUO Bonpekn Bawuvm nnaHam.

2. [llpasossbie pucku

Mpy nprMoBpeTeHnn MHOCTPaHHbIX LeHHbIX Gymar Heobxoaumo oTaaBaTb cebe OTYeT B TOM, YTO OHU He
BCerja sIBNSTCA aHanoramum poCCUUCKUX LEeHHbIX Gymar. B miobom crydae, npegoctaBnsieMble MO HUM
npaea M MnpaBuna WX OCYLLECTBNEHUSI MOFYT CYLLECTBEHHO OTNMYaTbCs OT MPaB MO POCCUACKUM LEHHbIM
Oymaram.

BoamoxHocTu cynebHol 3awmTtbl NpaB Mo MHOCTPaHHbIM LEHHbIM Gymaram MoryT ObiTb CyLLECTBEHHO
orpaHuyeHbl HeobxoanmMocTbio obpalleHns B 3apybexHble cyaebHble M NpaBOOXpaHUTENbHbIE OpraHbl Mo
YCTaHOBMEHHbIM NpaBunam, KOTOpble MOryT CYLLECTBEHHO OTnM4yaTbCcs OT AencTBytowmx B Poccun. Kpome
TOro, Mpu onepauusx C MHOCTPaHHbIMK LEeHHbIMM Gymaramu Bbl B GOnbLUMHCTBE CnyvyaeB He CMOXeTe
nonaraTbCs Ha 3aLUMTY CBOUX NMPaB U 3aKOHHbIX MHTEPECOB POCCUACKMMM YNONTHOMOYEHHBIMU OpraHamu.

3. Packpbimue uHgopmayuu

Poccuiickoe 3akoHogaTenbCTBO AOMyCKaeT pacKkpbiTe MHGOpMauum B OTHOLLEHWM UHOCTPAaHHbIX LIEHHbIX
Oymar no npaeunam, OEeNCTBYWLIMM 3a pybexoMm, U Ha aHrmMACKoM sA3blike. OLeHWTe CBOK TFOTOBHOCTb
aHanuaupoBaTb MHOPMaLUWIO Ha aHrMUACKOM $3blke, a Takke To, MOHUMMaeTe N Bbl oTnuvumna mexay
NpuHATLEIMU B Poccuun npasunamu oUHaAHCOBOW OTYETHOCTU, MexayHapoaHbIMK CcTaHAapTamMu hUHaAHCOBOM
OTYETHOCTM UMK NpaBunnaMm (OUHAHCOBOW OTYETHOCTU, MO KOTOPbIM NyBnukyeTcs MHopMauust SMUTEHTOM
WHOCTPaHHbIX LEHHbIX Bymar.

Takke poCCUICKME OpraHn3aTopbl TOProBnyM u (UNu) GpPoKepbl MOTYT OCYLLECTBIATL NEPEBOn HEKOTOPbIX
AOKYMEHTOB (MH(opMaunn), packpblBaeMbIX WMHOCTPAHHbIM 3MUTEHTOM Ans Bawero ygo6ctBa. B atom
crniyyae nepeBo MOXET BOCMNPMHMMATBCA WCKMOYMTENBHO Kak BcromoraTenbHas WHpoOpMauus K
odmuManbHO PacKpbITbIM  AOKYMeHTam (MHopmaumnM) Ha WHOCTpaHHOM A3bike. Bcerga yuuTbiBante
BEPOSATHOCTb OLIMOOK NepeBOAYMKa, B TOM YUCIE CBSA3@HHbIX C BO3MOXHbBIM Pa3fnyHbIM NEPeBOAOM OOHUX U
TeX € MHOCTPaHHbIX CIOB M ppas nnm OTCyTCTBUEM OBLLENPUHATOrO PYCCKOrO 3KBMBArNeHTa.
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6. PUCKK, cBsi3aHHbIe C NPUOOPETEHNEM CTPYKTYPHbIX HOT

6.1.Puck yxyOuweHusi KOHbIOHKMYPbI PbIHKa

YcnoBusa HOTbI, 6a30BbIM aKTMBOM KOTOPOW SBNSAIOTCH akuuu, obnuraumm n MHAEKChl, pacCYUTbiBaeMble Ha
OCHOBE COBOKYMHOCTM LEeH Ha (UHAHCOBbIE WHCTPYMEHTbI, MOryT npedycMaTtpuBaTtb, YTO HacTynneHue
onpeferneHHbix OBCTOATENbLCTB, OKa3blBAlOLWLMX BMUSHWE Ha OpraHu3aTtopa TOProBmnuv, CBSA3@HHOIO C
onpegeneHnem LeHbl 6a30BOro akTnBa, MOXeT MPUBECTU K U3MEHEHUIO AaTbl UMY BPEMEHU OLLEHKU U/Mnun K
U3MEHeHNsIM B MeTode, MOCpeacTBOM KOTOPOro onpegenseTcs LeHa 6a30Boro aktuBa Ha COOTBETCTBYHOLLLYIO
AaTy OUEeHKU. YKasaHHble 06CToSATENBCTBA MOIYT BKITHOYaTh:

- cbon B npoBedeHuM TOProB wunu B paboTe opraHusatopa TOProBnW, BHEMMAHOBOE 3aKpbiTue
opraHusatopa TOproBnu (BKMYas 3aKkpbiTMe BBUOY TEXHOMOrM4yeckux npobnem unmm o6CToSATENbCTB
HEenpeoaonvMMON CUIbl, BIMSAIOLLMX HAa COOTBETCTBYIOLLErO OpraHm3atopa TOprosnu); 1

- VHble obCcToATENBCTBA, KOTOPbIE AEMNalT HEBO3MOXHBIM MM OrpaHMYMBalOT BO3MOXHOCTb Y4aCTHUKOB
pbIHKa COBepLUaTb CAENKN C COOTBETCTBYIOLLMM 6A30BbIM aKTUBOM,

6.2. Puck KoppeKkmupoeKuU rnapamempos Homsli

YcnoBusaMM  HOTbl  MOXET ObiTb MNPeaycMOTPEHO, YTO €ee SMUTEHT WMeeT npaBo onpefensTb
HeobXxo4MMOCTb UM OONYCTUMOCTb KOPPEKTMPOBKM NapameTpoB HOThbI, BKMNOYas 3ameHy 6a30BbiX LIEHHbIX
Oymar, a Takke ycrnosus U gaTty BCTYNNEHUA B CUMY COOTBETCTBYIOLLLEN KOPPEKTUPOBKU. NTOroBbIN pesynbTaT
TaKoW KOPPEKTUPOBKN MOXET ObITb CMOXHO NpeAcka3aTb 3apaHee.

YcnoBust HOTbI, 6a30BbIM aKTMBOM KOTOPOW SIBMAOTCA akUuu, MOryT npeaycmMaTpyBaTth, YTO MAaTeXn Wnm
UX KOPPEKTUPOBKA MOryT ObiTb CAenaHbl B 3aBUCUMOCTN OT OGCTOATENBLCTB, NPOU3OLLEALLINX C SMUTEHTOM,
BKItoYas OpoOneHue, KOHCONMAauuio, KOHBEPTAUMKO akuwui, pacrnpefeneHve u BbinnaTty OUBMAEHOOB MO
akumam, npuobpeTeHne akunin SMUTEHTOM WUIM OOYEPHMM/3aBUCMMbIM ODLLIECTBOM 3MUTEHTA, @ TakKe WMHbIe
coObITHSA, KOTOpPblE MOTYT MOBMAWNATH HA OLEHKY CTOMMOCTM aKLMN BCNEACTBUE YBENUYEHUS UMN YMEHbLUEHMWS
OONN B YCTABHOM Kanutane, NpMxXoasLLencst Ha Kaxayro akumio.

YcnoBusa HOTbl, 6a30BbIM aKTMBOM KOTOPOM ABMSIOTCS akuuu, MOryT npegycMmatpmBaTh, YTO MAATEXU Unn
X KOPPEKTUpOBKa MOryT ObiTb cOeriaHbl B OTHOLUEHWM OVMBUOEHOOB, BbIMMAYEHHbIX UMW OOBbABMEHHbIX
SMUTEHTOM COOTBETCTBYIOLIMNX aKLMN, €Cnv AuBmaeHabl OObsABMEHbl M BbINMayYeHbl HE B COOTBETCTBUWN C
YCTaQHOBMEHHbIMU B ANBUAEHAHON NONIMTUKE CPOKAMMU UK YCITOBUSIMM.

6.3. Puck 00CcpO4YHO20 riozaweHust Hombl Mo NpuYuHe 4pe3sbivdaliHbix 0bcmosmenbcme

Hota, 6a30BbiM akTMBOM KOTOPOW SBASIOTCS akuMu, o6nurauum u UHAEKCbI, paccynTbiBaeMble Ha OCHOBE
COBOKYMHOCTM LieH Ha (PMHAHCOBbIE MHCTPYMEHTbI, MOXET ObITb AOCPOYHO NpeKpalleHa Npu HacTynneHun
onpeaeneHHbIX 0GCTOSTENLCTB, NEPEUYNCTIEHHBIX B YCMOBUSX HOTbI, OKa3blBalOLWMX BIIUSIHUE HA 3MUTEHTA,
npu M3MEHEHUWN UHAEKCA, NPU N3MEHEHMAX B 3aKOHOAATENbLCTBE, NPU HACTYNNEeHUM 06CTOATENbCTB, KOTOpble
MOTYT NOBJTIUATb Ha PbIHKU 6a30BOro akTmea WM B3aMMOCBSA3aHHbIX WHCTPYMEHTOB, UMK Ha BO3MOXHOCTb
AMUTEHTa HOTbl OCYLLECTBIIATE XeXXNpOBaHNE U Ha ero N3aepxku.
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