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1. IMpaBuja npeJoOCTABJCHHN KIMEHTAM JEK/IapalHii 0 pucKax

1.1.Hacrosmue IIpaBuna NpelOCTABICHHs KIMEHTaM AeKiapauyi O pHCKax AKIJMOHEPHOTO
obmectea MHBECTULMOHHAA KOMIAHUA «@OHJIOBBIA KAITATAJI» (manee - Ilpasuna)
paspaboTaHsl Ha ocHOBaHUM CTaH/apTOB npoeccHOHATBHON JEATENBHOCTH Ha PhIHKE IEHHBIX
Gymar, yTBepXKAeHHEIM pemenueM CoBeTa IMPEKTOPOB HAV®OP, (pmanee: CranmapThl
HAV®OP) B lemsx perjiaMeHTalldd Mopsajaka o3Hakomuenus KnueHToB AKIIMOHEPHOTO
obmecTBa MHBECTUIIHOHHAA KOMITaHUA «®OHJIOBBIN KAITUTAJl» (nanee — O6mecTBo) €
JieKnapannsaMy o puckax O6uecTsa.
1.2.06mecTBO NPH OCYUIECTBIEHHH ONEpalyi Ha DhIHKE LEHHBIX OyMar W MpOM3BOAHBIX
(pMHAHCOBBIX HHCTPYMEHTOB yBEAOMIIAET KITHECHTA!
- 06 0BIUX pUCKax Onepalyil Ha PhIHKE LEHHBIX Oymar;
- 0 PHCKaX, CB3@HHBIX C COBEPIIEHHEM MapXKHHA/IBHBIX M HEMIOKPHITHIX CACNIOK;
- 0 PHCKaX, CBA3HHBIX C MPOM3BOAHBIMY (HHAHCOBEIMM HHCTPYMEHTAMH;
- 0 PUCKAX, CBA3aHHBIX C MPHOOPETEHHEM HHOCTPAHHBIX EHHBIX Oymar;
- O pHCKaX, CBA3aHHBIX C 3aKIIOYEHMEM [OrOBOPOB, ABIAIOMMXCS TNPOU3BOIHBIMH (HHAHCOBBIMU
MHCTPYMEHTaMH, 6a3MCHEIM aKTHBOM KOTOPEIX ABISIOTCS LICHHBIE GyMard HHOCTPaHHBIX SMHTCHTOB MK
MHJIEKChI, PACCYMTAHHEIE 110 TAKUM LIEHHBIM OymaraMm.

1.3.MindopMupoBaHME KIMEHTA O PHCKAX, yKasaHHbIX B m.1.2. IMpaBun OCYIIECTBISIETCA MYTEM
NpeoCTaBIEHMA KITMEHTY NEKIIapaldii O pHCKax:

1.3.1. Jlexnapaius 06 o6IIMX prCKax OTiepalyii Ha PHIHKE LEHHBIX Oymar O61mecTsa;

1.3.2. Jlexnapaius pHCKaX, CBA3aHHBIX C COBEPIIEHHEM MAp)XHHAJIBHBIX M HEMOKPHITHIX CACIOK
O6wiecTBa;

1.3.3. Jlexyiapauys O pHCKaX, CBA3aHHBIX C IPOM3BOAHEIMH (UHAHCOBEIMU MHCTPYMEHTAMHU;

1.3.4. Jlexapauys 0 pUCKaXx, CBA3aHHBIX ¢ TPHOOGPETEHHEM HHOCTPAHHEIX LIEHHBIX Oymar;

1.3.5. Jlexnapauus O pHCKaX, CBA3aHHLIX C 3aKIIOYCHHUEM JJOrOBOPOB, ABJAIOLMXCS IPOM3BOAHEIMH
(bMHAHCOBBLIMH MHCTPYMEHTaMH, 0a3MCHBIM aKTHBOM KOTOPBIX SBJAIOTCA LCHHBIC Oymard MHOCTPaHHBIX
SMHATEHTOB WX HHIEKCh], PACCYMTAHHBIE IO TAKMM LIEHHBIM Oymaram.

1.4. inpopMuUpOBaHHe KIIHEHTA O PUCKaX, ykasaHHbX B 1.1.2. IlpaBun, He pacmpocTpaHseTcs Ha
oTHomenus O6IecTBa ¢ KIMEHTaMHU, OTHOCAIMMUCA K KBaNU(pUIMPOBAaHHBIM HHBECTOPAM B CHITY 3aKOHA
VI TIPH3HAHHBIMY KBAITH(UIMPOBAHHEIMM MHBECTOPAMH B OTHOINEHMH COOTBETCTBYIOLIMX (hUHAHCOBBIX
MHCTPYMEHTOB (yCnyT), ¢ K/IMEeHTaMH, SBIAIOMUMHCA HHOCTPAHHBIMA (HHAHCOBBIMHM OPraHM3ALMAMH, a
TAKOKE C KJIMEHTAMH, ABIAIOIMHMMCH SMHTEHTaMM IEHHBIX GyMar, B OTHOIICHWH KOTOPBIX O6mecTBO
OKA3BIBAET UM YCIIYIH.

1.5. UapopMHUpOBaHHe KIHEHTA B YaCTH YBEJOMICHHA KIMEHTa O PHCKaX MapXWHAJIBHBIX H
HEMOKPHITHIX CIEIOK HE PACIPOCTPaHAETCs Ha OTHOIEH!s: OOIIEecTBa ¢ KIIHEHTaMHU, OTHECEHHBIMH K YHCITY
KJIMEHTOB C 0COOBIM YPOBHEM pHUCKa.

1.6. BrimeykasaHHEIE [EK/Iapaldd O PUCKaX HE PAacKphIBAIOT MH(OpPMALMM O BCEX DHCKaX Ha
(DHHAHCOBOM DHIHKE BCIIE/ICTBHE Pa3sHOOOpa3ns CUTyallli, BOSHHKAIOWKX Ha GHHAHCOBOM PhIHKE.

1.7. 1lenb DaHHBIX JeKJapalyit 0 puckax — 3T0 JaTh BO3MOXHOCTE KMeHTaM 20 Hadajla COBEpLUCHNS
KaKuX-TH60 edcTBUM Ha ()MHAHCOBOM PHIHKE, OLIEHHUTh YPOBEHb PHCKA C y4€TOM CBOMX MHBECTHIIHOHHBIX
uenel 1 GUHAHCOBBIX BO3MOXKHOCTEH.

1.8. O6mecTBo BrpaBe OOBEIUHUTE B OJMH NOKyMeHT Jleknapauuio 06 oOmMX pHUCKAX Ha PhIHKE
ueHHbIX Gymar u (MiiH) OJIHY MO0 HECKOJIBKO [AeKIapalyii O PUCKaX, yKa3aHHBIX B ITyHKTaX «O»-«my» m.1.2.
[TpaBua.

1.9. Bece Knuentnl fno npuema Ha oOCTykuBaHue B 00A32TCNBHOM TOPANKE 3HAKOMATCA C
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[eK/IapalysMy O PUCKaX, KOTOPHIE Pa3MEIAloTCs Ha OhHIMATEHOM caiite O6mecTsa B MHPOPMALIMOHHO-
TeNeKOMMYHHKALIMOHHO# ceTH «IHTepHeT».

1.10. B ciyuae, ecnn aist KueHTa TaHHbIE PUCKH SBIAIOTCA NPHEMIIEMBIMH, TO OH MOJMHUCKIBACT BCC
npejCcTaBlIeHHBIE eMy AEKIapaliy O pHCKax Ha GyMa)KHOM HOCHTENE M MEpPENaeT UX BMECTE C TOJHBIM
KOMILUTEKTOM JOKYMEHTOB, HEOOXOIMMBIM JI1 3aKIFOUEHHUS 0roBopa ¢ O6mecTBOM.

1.11. BHecenWe H3MeHeHudi ¥ /unu jomonHenuii B IlpaBuma npoussogurcs OOmecTBoM B
OIHOCTOPOHHEM MOPSIKE C y4eToM TpeDoBaHHsA 3aKOHOIATENbCTBA Poccuiickoit ®enepauyu 1 CraH1apToB
HAV®OP 1 0opMAsIOTCS B BUJIe HOBOH penakiiiy [1pasui.

1.12. ITpu BHECEHMH W3MEHEHHH B TEKCT nexnapauuii O6mecTBo yBeoMIseT 06 ITOM KIHEHTOB,
KOTOpHE paHee ObLIM O3HAKOMJEHHI C OSTOH JEK/Iapaled MyTeM pacKphITHA COOTBETCTBYIOMIEH
unpopmManuu Ha oQuuuansHoM caiire ObmecTsa B MH(OPMAIMOHHO-TETIEKOMMYHHUKAIIMOHHON  CETH
«HHTEpHETY.



2. Jexnapauus 06 o6IHX PHCKAX, CBA3AHHBIX C OCYHIECTBJICHHEM onepanHii Ha PbIHKE HEeHHbIX
Oymar

B 06iiem cMBICTIE PECK MPEACTABIAET COOOH BO3MOXKHOCTE BO3HUKHOBEHHS yOBITKOB IIPH OCYIIECTBJICHHUH
(hHAHCOBBIX ONEPALMiA B CBA3HM C BO3MOXKHEIM HeGArONPHATHEIM BJIMSHHEM Pa3Horo poaa Gakropos.
llens HacTOSmEH ACKTApallMd — MpPEAYNpEIuTh KIKEHTa O BO3MOXHBIX yOBITKaX, CBS3aHHBIX C
3aKTIOUEHUEM CJIENOK, COBEPIIEHMEM OTiepaLiyi ¢ pUHAHCOBEIMUA HHCTPYMEHTAMH, B TOM YHCIIC UCHHBIMH
GymaraMy, WHOCTPaHHBIMM (DHHAHCOBBIMM HHCTPYMEHTAMH, BAJIIOTOM, MPOU3BOJHBIMU (PMHAHCOBBIMH
MHCTPYMEHTaMH, [OMOYb KIMEHTy OLEHMTh PUCKM YKasaHHBIX CHCIIOK, onepanmit ¢ (HUHAHCOBBIMU
MHCTPYMEHTaM¥ ¥ OTBETCTBEHHO IOJOMTH K PELICHUIO BONpOCa O BHIOOpEe WHBECTHIIMOHHOMN CTpareriu
KIIMEHTa M YCJIOBHIA 10r0BOpa ¢ 60KepOoM/yIIpaBIIIOIKM.
OG6paiaeM Balle BHUMaHKE HA TO, YTO HACTOSIIAA Jleknapanys He pacKpbiBaeT HH(popMaluio 000 Beex
pHCKaX Ha PhIHKE LIEHHBIX OyMar BCIeCTBUE pasHoo6pa3Ks BOSHUKAIONIMX HA HEM CUTYaLMH.

Hke — OCHOBHEIE PACKH, C KOTOPEIMH OYyT CBsi3aHbl Balllk ONEPALMK Ha PRIHKE LCHHBIX Oymar.

I. CucreMHbI#i pHCK

DTOT PHUCK 3aTPardBaeT HECKONbKO (UHAHCOBEIX WMHCTUTYTOB M MPOABIACTCA B CHIDKCHUM 170
CHOCOGHOCTH BBIMOJHATE CBoM (yHKuuM. B cuny Oonbimod cTeneHd B3aUMOJIEWCTBUS M
B3aMMO3aBHCHMOCTH (PMHAHCOBBIX HHCTHTYTOB MEXIy CODO# OlCHKa CUCTEMHOIO PHCKA CIIOXKHA, HO €ro
peanu3allis MOXKET MOBIMATE Ha BCEX yJaCTHUKOB (hHHAHCOBOTO PBHIHKA.

II. PoiHOYHBIH PHCK

JTOT PHCK MpOAB/AETCA B HeONAroMpUATHOM M3MEHEHWH LieH (CTOMMOCTH) NpPUHAIEKAIKUX BaM
(MHAHCOBBIX MHCTPYMEHTOB, B TOM JHCIIE H3-32 He6IaronpUATHOTO U3MEHEHHUS IIOJUTUYECKOH CHTYALUMU,
pe3Koif leBaIbBALMA HAIIHOHABHON BATIOTHI, KPH3HCA PhIHKA rOCY [apCTBEHHBIX J10rOBBIX 0053aTEeNBCTB,
GAHKOBCKOTO M BAJIOTHOTO KpH3MCa, OOCTOATENHCTB HENPEOJOJHWMON CHIIBI, TIIABHBIM obpa3zom
CTUXHMHHOrO ¥ BOEGHHOTO Xapakrepa, M Kak CIEICTBME, NPUBOJUT K CHIDKEHHIO JOXOJHOCTH HIIH AAKE
y6biTKaM. B 3aBHCHMOCTH OT BHIOpaHHOM CTpaTeruu PBIHOYHBIA (LEHOBOH) pHCK OyaeT COCTOATH B
yBEIMYEHUH (YMEHBIICHHH) LEHEl QHHAHCOBBIX HHCTPYMEHTOB. BhI JO/KHEI OTAaBaTh cebe OTYET B TOM,
YTO CTOMMOCTH TNIPHHAIJIENKAMKX BaM (MHAHCOBBIX MHCTPYMEHTOB MOXKET KaK PacTH, TaK M CHIKATLCA, H
ee POCT B IIPOILIOM He 03HAYaeT ee pocTa B OyAyieM.

CreayeT crieMalbHO 06paTHTE BHUMAHHE Ha CIICTYIOMHE PHIHOYHBIE PHCKHM:

1. BaawTHbIH PHCK

BamlOTHEIA PHCK TPOABIAETCS B HEONArompHATHOM HM3MEHEHHMH Kypca py6ns MO OTHOIIEHHIO K
MHOCTPaHHOM BaJIOTE, PHU KOTOPOM BAIllH JOXOJEI OT BIIaJCHHUA (MHAHCOBEIMU MHCTPYMEHTaMH MOTYT
GEIT [I0ABEPrHYTH HHMIALMOHHOMY BO3/IEHCTBHIO (CHIDKEHHIO pealbHOH NOKyNAaTelnbHO! CIOCOOHOCTH),
BCJIE/ICTBHE YETO Bl MOYETE IOTEPATH YaCTh JOXO/Ia, & TAKKe MOHECTH YORITKA. BamoTHBIH PUCK TaKOKe
MOXET TMPUBECTH K M3MEHEHHIO pa3Mepa 00s3aTelbCTB MO (UHAHCOBEIM WHCTPYMEHTaM, CBS3aHHBIM C
MHOCTPAHHOM BAMOTOM MM MHOCTPaHHRIMHM (UHAHCOBBIMH MHCTPYMEHTAMH, HTO MOXET MPUBECTH K
yOBITKAaM MM K 3aTPyIHEHHMIO BO3MOKHOCTH PAaCCUMTHIBATECS MO HUM.

2. IlponeHTHLIA PHCK

INposiensiercss B HEONArONpUATHOM H3MEHEHHH MPOLIEHTHOM CTaBKHM, BIMAKOMEH Ha KYpCOBYIO
cToMMOCTh O6nWranuii ¢ (GUKCHPOBAHHBIM JA0X0HOM. [IPOLEHTHEIH DHCK MONKET OBITE 06yCNIOBIEH
HECOBNAZEHMEM CPOKOB BOCTpeGOBaHMA (moramenus) TpeboBaHHH H obs3arenscTB, a TaKKe
HEOIMHAKOBOM CTENEHBI0 H3MEHEHHUs IPOLICHTHBIX CTaBOK MO TPeGOBaHMAM K 005A3aTELCTBAM.

3. Prck GaHKpOTCTBA IMHTEHTa AKIHH

[lposiBiseTcs B DE3KOM MaJCHWH LEHHl AKUWH AaKIHOHEPHOro obmecTBa, NPHU3HAHHOIO
HECOCTOATENbHEIM, HJIH B TIPEBUICHHM TAKOH HECOCTOATENBHOCTH.

Jlis TOro 4To6hl CHM3MTH PHIHOYHBIA DHUCK, BaM CIEJyeT BHMMATEJBHO OTHECTHCh K BEIOOpY H
juBepcuHuKaIyy GUHAHCOBBIX MHCTPYMEHTOB. KpoMe TOro, BHUMATE/ILHO O3HAKOMBTECH C yCJIOBHAMM
Balero B3aMMOJEHCTBHA C BamKMM GpokepoM/yNpaBIAOMWM A TOro, yTOoOBI OIEHHUTH PACXOMbl, C
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KOTOPHIMU GY/IyT CBS3aHBI BaJICHHE H ONEPALIH C GHHAHCOBHIMA MHCTPYMCHTAMHU 1 ybeauTech, B TOM,
YTO OHM MPHEMJIEMBI /ISl BAC M HE JIMIIAIOT BaC 0XKHMAAEMOr0 BaMH JI0XO/1.

II1. Puck THKBHIHOCTH

JTOT PHUCK MPOSBJISETCS B CHHIKEHMH BO3MOXHOCTH pE€alu3oBaTth (¥HAHCOBBIE MHCTPYMEHTHI IO
HEOGX0IMMOl LIeHe W3-3a CHIKEHMA CIIpoca Ha HUX. JIaHHbIA PHCK MOXET NPOSABHUTHCSA, B HaCTHOCTH, MPU
HeoBXOJAMMOCTH OBICTPOW MNpoJaKH (PHHAHCOBEIX MHCTPYMEHTOB, B yORITKaX, CBA3aHHBIX CO
3HAYUTENBHBIM CHIDKEHHEM MX CTOMMOCTH.

IV. KpeauTHblil pHCK

JTOT PUCK 3aKIHOYAETCH B BO3MOXNHOCTH HEBHINOJHEHMS KOHTPAKTHBIX H HMHBIX 00513aTeNbCTB,
NPUHATHIX Ha ce6si APYTHMH JMLAMH B CBA3M C BAIIMMK ONEPALAAMA.

K 4McITy KpeJUTHBIX PUCKOB OTHOCSTCS CNEYIOIHE PUCKH:

1. Puck aedosita no o6JHrauHsiM U HHBIM JOJITOBBLIM HEHHBIM Gymaram

3aKMI0YaeTCs B BO3MOXHOCTH HEMIATeXecrnocOGHOCTH SMHTEHTA JOJIrOBEIX LEHHBIX Oymar, 4TO
NPHUBEIET K HEBO3MOXHOCTH MJIM CHIKEHUIO BEPOATHOCTH IOracUTh €€ B CPOK H B I10JIHOM obbeme.

2. PHCK KOHTpareHTa

PHCK KOHTpareHTa — TPEThEro JIMUA IPOABIAETCA B PHCKE HEMCIIONIHCHUA 00s13aTeNLCTB Nepe]] BaMu
WIK BamuM GpOKepoM/yNpaB/sIOIMM CO CTOPOHEI KOHTPAreHTOB. Bam 6pokep/ynpaBisArolyi J0KeH
NPUHAMATH MEPHI [0 MHHIMM3AIMH PUCKA KOHTPAreHTa, OJIHAKO HE MOXET MCKIIOYHTH €ro MOTHOCTRIO.
OcobeHHO BEICOK PUCK KOHTpareHTa NMpH COBEPLICHMH Olepallyii, COBEpIIAEMEIX HAa HEOPraHU30BAHHOM
phiHKe, 6€3 y4acTHsi KIMPHHTOBBIX OpraHM3alyil, KOTOphIe NMPUHAMAIOT Ha Ce0si PUCKH HEUCTIONHEHHA
06s3aTensLCTB.

Bel OMKHEL OTHaBaTh cebe OTYET B TOM, 4TO XOTA GpOKep/ynpaBsilOmMi JEHCTBYET B BalIMX
WHTEpecax OT CBOETO MMEHH, PUCKH, KOTOPEIE OH MPUHHMAET B pe3y/bTaTe TakhX JEeHCTBHH, B TOM YHUCIIE
DHCK HEHCTIONHEHHMs WIM HEHaJIeKAlero HMCIOMHeHNA 0043aTe/bCTB TPEThMX JIMIL TIepej BallluM
GpOKEpOM/YTIPaBIAIONIMM, HeceTe Bhl. BaM ciielyer MMETh B BHMY, YTO BO BCEX CIydasX ACHEXHBIC
CpejcTBa KIMEeHTa XpaHATCs Ha GaHKOBCKOM cueTe, M BBI HECETe PUCK GaHKpoTCTBa OaHKa, B KOTOPOM OHH
XpaHATCA.

OueHuTe, TIe MMEHHO GYIYT XpaHHThCS NepeaHHbIe BaMyi Gpokepy/ynpaBisioeMy aKTHBBL, TOTOBBI
NIM BBl OCYIIECTBIIATH OTEpalliy BHE LIEHTPaIH30BaHHOH KJIAPHHIOBOM MH(PACTPYKTYPHI.

3. Prck HeHcnoaHeHHs 0653aTe/IbCTB Mepe] BaMH BalluM Gpoxkepom.

PHCK HEHCIIOJNHEHUS BallUM GPOKEPOM HEKOTOPBIX 00A3aTeNIbCTB NEpe/l BaMu ABIIETCS BMJIOM pHCKa
KOHTpareHTa.

3aKOHOJATENBCTBO TpefyeT XpaHWTh IeHEXHhle cpeicTBa Opokepa M JEHEKHBIE CPEACTBA €ro
KJIMeHTOB Ha pasHBIX GaHKOBCKMX cuyerax, Gnarojaps 4yeMy OHM 3allMIIEHbI B CiTy4ae HankpoTCcTBa
6pokepa. OnHako OOBIYHO JEHEXKHBIE CPEACTBA KIIMEHTa XpaHATCSA Ha GaHKOBCKOM cYeTe BMECTE C
JIeHEXKHEIMHU CPEICTBAMH IPYTUX KIHEHTOB H TI03TOMY HE 3aIIMIIEHE! OT OOPAINEH s B3BICKAHHS 110 J0/IraM
JpYruX KJIHeHTOB. Jljis TOro Yyro0bl HCKIIOYHTE TOT PHCK, BBl MOXETE TpeboBath OT 6poKepa XpaHWUTh
RAITH JEHEXHbIE CPEICTBA HA OTHEIBHOM CYETE, HO B JTOM ciydyae OpOKEp MOXET yCTaHOBHUTH
JONOJIHMTETBHOE BO3HArPAKICHHE.

Oco6oe BHUMaHHE CEIyeT TakKe 0OpaTUTh Ha IIpaBo Bamlero 6pokepa UCHOIb30BATh BalllM CPE/ICTBA.
Ecni JOroBOp O GpoKepckoM OOGCITYXHBaHHMM paspeluaer Opokepy MCHOJNB30BATH BAlIM CPEICTBA, OH
BIpaBE 3aYMCIATh WX Ha GAHKOBCKMM CYeT, MpeJHAasHAYCHHBIA JJA XPaHEHM: CBOMX c0OCTBEHHBIX
JIeHeXHBIX CPEeACTB. B 3TOM Cilyyae Bbl IpUHUMaeTe Ha cebs pucK GaHkpoTcTBa OpoKepa. Taxkoii puck B
HacTosIIee BpeMs HE CTpaxyercs.

BHHMATENHHO 03HAKOMBTECH ¢ IPOEKTOM JIOrOBOPA LIS TOr0, YTOOB! OLEHUTH, KaKHe MOJHOMOYMSL 10
HCIIOJIB30BAHMIO BAIIEr0 MMYINEeCTBa OyleT MMETh Bam GpOKep, KAKOBBI MpaBUJla €ro XpaHeH!s, a TaKKe
BO3Bpara.

4. Puck HencnoJiHEHMsI 00532 TeIbCTB Nepe/l BaMH BalllMM YNIPaB/IsSIOIIHM.



PHCK HEUCIIOJHEHHS BAIIMM YIPAaBIISIOLIAM HEKOTOPEIX 00S3aTENBCTB Mepe]l BAMH ABJACTCA BHIOM
pHCKa KOHTpareHra.

O61meii 0653aHHOCTHIO YIPABIAIOIIEro ABAAETCSA 06S3aHHOCTH efCTBOBATh J0OPOCOBECTHO U B BAIMX
uHTepecax. B OCTalbHOM — OTHOIIEHHMS MEXJY IKJIMEHTOM M yNpPaBJISIOIMM HOCAT JOBEPHUTENBHBIN
XapaKTep — 3T0 03HAYaeT, 4T0 PUCK BBIOOpa YNPABIIAIOIIET0, B TOM YHCIIE OLEHKH €ro npodeccuoHanusma,
JIeXHT Ha Bac.

JIoroBop MOXeT OnpeenaTs Kpyr (GUHAHCOBBIX MHCTPYMEHTOB, C KOTOPBEIMH OyayT coBepmaThCcA
onepawyy, ¥ CaMH OnepaLyy, npeycMaTpUBaTh HEOOXOQMMOCTE MOTyYeHHUs JOIMOJHUTEIEHOIO COrjlachs
¢ Ballle#l CTOPOHEI B ONPE/IENIEHHBIX CITy4asiX, OrpaHHIUBasl, TAKUM 06pa3oM, NOJHOMOYKs YNPABIISIOLIETrO.
Bl JO/DKHEI OTaBaTh cebe OTYET B TOM, YTO €CJIM AOTOBOP HE COACPIKMT TAKMX HIIM HHBIX OrpaHuyuCHHH,
JOBEpUTENBHEINA yIpaB/AIOMEH 06lajaeT WMPOKMMH MpaBaMM B OTHOWIEHHHM IEPEJAHHOrO eMy
MMYLIECTBA — AHAJIOTWYHBIMK BAllMM NpaBaM KaK COOCTBEHHHKA. BHUMaTENbHO O03HAKOMBTECH C
JOTOBOPOM JUIsi TOTO, 9TO6I OIIEHHTh, KAKKE [OJHOMOYHS 110 MCIONB30BAHUIO BAIIero MMYIIeCTBa Oyner
MMETh Balll YIIPaBJsIONMM, KAKOBBI IIPaBUIIa €10 XpPaHEeHHU, a TAKXKE BO3Bpara.

Bauw 6poxep/ynpassronyii ssisiercs wieHom HAY®OP, k koTopoi# BRI MOXKeTe 06paTHTLCA B Clyqae
HapylleHMs BaUIMX NpaB M HHTEpecoB. [0CYAapCTBEHHOE pEry/JMpOBaHWE M HA[30p B OTHOLICHMH
JEATENBHOCTH SMHTEHTOB, NPO(ECCHOHANbHBIX YJaCTHMKOB PBIHKA LEHHBIX Oymar, OpraHu3aTopoB
TOProBiIM ¥ APYr¥X (MHAHCOBbIX OpraHW3alMi OCYIECTBIAETCA LlenTpansHeiM 6ankoM Poccuiickoi
depepaliii, K KOTOPOMY BBl TalOKe MOXeTe 00palaThcs B Clydae HapyIIeHUs BalluX Mpas U HHTCPCCOB.
[ToMiMO 3TOTO, BHI BIIpaBe 00paInaTses 3a 3alUTOM B CyA€0HbIE U IPABOOXPAHUTE/bHEIE OPTaHb!.

V. lIpaBoBo# pucK

Cps3aH C BO3MOXKHEIMM HETAaTMBHBIMH TMOCHEICTBMAMH YTBEPKICHMS 3aKOHOJATENbCTBA HIIM
HOPMATHBHBIX aKTOB, CTAHJAPTOB CaMOPEryJMPYeMbIX OpraHM3allWH, PEryJMpyOUMX PBIHOK IEHHBIX
GyMmar, WM MHEIE OTPAc/Ii 5KOHOMHKH, KOTODEIE MOTYT IIPHBECTH K HEraTUBHBIM JUIS BAaC MOCIICACTBUAM.

K npaBoBOMY PHCKY TaK)Ke OTHOCHTCS BO3MOXHOCTh H3MEHEHHUA NIPABUII PacyeTa Hayora, Ha/loroBeIX
CTABOK, OTMEHBI HAJIOTOBEIX BRIYETOB M IPYrHe H3MEHEHHs HaJIorOBOTO 3aKOHOATe/IbCTBA, KOTOPhIE MOTYT
NPUBECTH K HEraTUBHBIM JUIsl BAC TOCNEACTBHAM.

V1. OnepanHoHHBIH PHCK
3aKIII0YaeTcs B BO3MOKHOCTH MPUYMHEHHUs BaM YOBITKOB B pe3y/ibTaTe HapyLleHHs BHYTPEHHUX NpOLEAYp
Bamero Gpokepa/ynpasisiomero, omu60x ¥ HeOOPOCOBECTHRIX JEHCTBHH €ro COTPYAHHMKOB, cboeB B
paboTe TEXHMYECKMX CPEICTB Baulero Gpoxepa/ynpaBisiomero, €ro napTHEPOB, HHQPACTPYKTYPHBIX
opraHu3alli, B TOM YHCJI€ OpraHM3aTOpOB TOPIrOB, KIMPHHIOBBIX opraHu3alyMi, a TaKKe ApYIruX
opranuzanmii. OnepalMOHHBIA PHCK MOXET HCKIIOYMTH WM 3aTPYAHHMTH COBECPLICHHC onepauuii ¥ B
pe3yJbTaTe NPUBECTH K YOBITKAM.

(O3HaKOMBTECH BHUMATENBHO C JJOTOBOPOM /I TOrO, YTOOKI OLIEHUTh, KAKME U3 PUCKOB, B TOM YHCJIE PHCKH
KaKUX TeXHW4eCKHX cOoeB, HeceT Ball Gpokep/yrpaBIAioMMH, a KAKME W3 PHCKOB HECETE BBI.

PHCKM, CBI3aHHBIE C WHIUBUIyalbHEIMU HHBECTHIIMOHHEIMU CYETaMH

3aKIIOYaeMEIi BAMH IOrOBOP CBfA3aH C BEJEHMEM MHMBU/YaJbHOTO HWHBECTULHOHHOIO CYeTa,
KOTOPBIH [03BOJISIET BaM I10JTy4MTh HHBECTULIMOHHEIN HANOrOBLIH BEYET. Bee pUCKH, KOTOPBIE yNOMSAHYTEI
B HacTosmel JleKnapal{y, HMEIOT OTHOIIEHHE M K MHIMBUIyaIbHBIM HHBECTUIIMOHHBIM CUETaM, OJHAKO
CYIIECTBYIOT OCOGEHHOCTH, KOTOpBIE HEOOXOAMMO 3HATh 1A TOTO, 4yTOOBI BOCMOJIB30BaTECS HAJIOTOBEIMH
NpEMMYLIECTBAMM, KOTODHE INPEJOCTAaBIOT TakWe CYeTa, W HCKIIOYMTh PUCK JIMIIMTBCH TakhX
NPEUMYILECTB.

CymmecTByeT Ba BapHaHTa HHBECTUIHOHHEIX HAllOTOBBIX BEIYETOB!

1) «Ha B3HOC», TMO KOTOPOMY BEI MOXETE €XErofHO 00pamaThCA 3a BO3BPATOM YILIAYEHHOTO
TIOJJOXOIHOTO HAJOra Ha CYMMYy C/IEJAHHOTO BaMM B3HOCA, HO JOJDKHBEI GyjeTe YNIaTUThb MOJOXOJHBIN
HAJIOT Ha J0XOJ, HCYMUCIIEHHBIH MPHU 3aKPHITHU WHAMBHYAILHOTO HHBECTULIMOHHOIO CYETa;



2) «Ha M3BATHE CPEACTB CO CYETay, MO KOTOPOMY BBl HE CMOKETE MOIy4arh €)KeroJHblii BO3BpaT
manora, HO Oyaere OCBOGOXAEHHl OT YMIAThl MOJOXOJHOrO Halora NpHU H3BATHH CPEACTE C
WHMBHIyaIbHOTO WHBECTUIIMOHHOrO CYETa.

OGpaThTe BHAMAHHE Ha TO, YTO BBl CMOXETE BOCTIONB30BATECA TONBKO OJHMM M3 BapHAHTOB
MHBECTUIMOHHOTO HAJIOTOBOTO BHIYETA, 9TO 3HAYHMT, YTO €CJIM BBl XOTA Obl OJHAXIBI BOCTIONB3YETECH
MHBECTHLIMOHHBIM BEYETOM «Ha B3HOC», TO HE CMOXKETE BOCIO/IB30BATHCA HHBECTUIIMOHHBIM BBIYCTOM «HA
M3BATHE CPENCTB», YTO MOXET JHMIIUTh Bac BCEX MNPEMMYIIECTB 5TOr0 BapHaHTA. Onpenenure
TpeNOYTHUTELHEI /IS Bac BapuaHT, 06CYAUTe NOCTOMHCTBA M HEJIOCTATKA KaXK/I0T0 BapUaHTa C BallluM
6poKepoM/yNpaBIIOUAM M (W) KOHCYIBTAHTOM, CIIEUMANM3MPYIOMMMCA Ha COOTBETCTBYIOLIMX
KOHCYJIbTALUAX.

Bam ciieyeT MMeTh B BHIY TAlOKe TO, YTO eClIM Bbl IPEKpaTHTE Balll IOTOBOP paHee TPeX JIET, TO HE
CMOMETe BOCIIONB30BATHCA ONUCAHHEIMHM HHBECTHLIMOHHBIMH HAJIOTOBRIMHU BBIYETaMH, H, B CJTy4ae €CIIH Bbl
[TOJB30BAIMCH BEIUETOM «HAa B3HOC», BhI Oygere o00s3aHbl BEpHYTb TOCYJapCTBYy BCE CYMMBI
BO3BpAIEHHOIO BaM Hajora.

Bam Gpokep/ynpaBisiOmuii He 3HaeT O BameM BHIOOpE BapHaHTa MHBECTHUHMOHHOIO HAJIOTOBOTO
BEIUETA ¥ HE YUACTBYET B BALIMX OTHOLIEHHAX C HAOTOBO# CIyKO0H.

O6paiiaeM BHEMaHHE Ha TO, YTO BBl MOXETE HMETh TOJIBKO OHH MHMBUIYaTbHBIA MHBECTULIMOHHBIA
cuer. OTKPHITHE HECKOJBKMX HHIMBHMAYAbHBIX MHBECTHIMOHHEIX CYETOB y OJHOTO MM y PasHbIX
npoeCCHOHANBHEIX YYAaCTHHKOB DBIHKA LEHHBIX OyMar NpUBENET K TOMY, 9IO Bbl HC CMOXETE
BOCTIOJIL30BATHCS WHBECTHIIMOHHEIM HATIOTOBBIM BEIYETOM HH 110 OTHOMY M3 HHX.

VuuTEIBas BBIIEH3JI0KEHHOE, MBI PEKOMEHIYEM BaM BHHUMATEJBHO PacCMOTPETE BOINMPOC O TOM,
SBJISIOTCS JIH PHCKH, BOSHUKAIOLIME TIPH NPOBEJIEHHH COOTBETCTBYIOIUX OMEPAlHH, MPUEMIEMBIMK
JUTSL BaC C yY4eTOM BallMX MHBECTHIMOHHBIX LENeH U GUHAHCOBBIX BO3MOJKHOCTEH.

JanHas Jlexnapauusi He MMeeT CBOeH LeJbIO 3aCTaBUTh BAaC OTKA3aThCA OT OCYLICCTBICHHMA TAKMX
oriepalLil, a MPU3BaHa IOMOYb BAM OIIEHUTH MX PHCKH ¥ OTBETCTBEHHO MOJIONTH K PELIEHHUIO BOIpOCa
o BeiGope Bameld HHBECTHLIMOHHOM CTPaTerMM M YCIOBHH [O0roBopa € BalliM Gpoxepom/
yIpaBJISFOIIKM.

V6enurech, 4To HacTosAmasn Jlexknapanus O pUCKax MOHATHA BaM, W NP HEOOXOJAMUMOCTH MOTyIUTE
pasbACHEHMs y Bamero Gpokepa/ynpaBisiOMEero WIM KOHCYJbTaHTa, CrelHalH3HpYyIoLerocs Ha
COOTBETCTBYIOIIMX BOMpOCaAXx.



Tpunosxenue Nel k Jlexnapamuu 06 ofummx pucKax,
CBSI3aHHBIX C OCYHIECTBJICHHEM OIepalliii Ha PhIHKE LEHHBIX Oymar

«Hacrosimas Jlexnapauus o6 obmuX puUCKax onepaudd Ha pBIHKE NEHHBIX oymar AO MK
«®OHIIOBBIN KAITUTAJl» MHOI MPOYHTAHA M NOHATA. 51 0CO3HAIO PEANIBHBIE PUCKH MPU NMPHHATHM

MHBECTALMOHHBIX PEIIEHHUID).

[Toamuce /
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3. Jlexaapanusi 0 PHCKaX, CBA3aHHbLIX ¢ COBEpLIEHHEM
MAPKHHAABHBIX H HEMOKPBITHIX CAEJIOK

Ilens HacTosmel Jlexnapainy — NpejoCTaBUTh Bam uHpopMaLio 06 OCHOBHBIX PHCKaX, C KOTOPLIMH
CBS3aHBl MapKWHANbHBIE CAENKH (TO €CTh CHENKH, HCIOJHEHHE KOTOPBIX OCYUICCTBIETCA C
JHCTIONb30BAHMEM 3a6MHEBIX CPE/ICTB, IPEJOCTABICHHBIX 6POKEPOM) U HETIOKPHITHIE CAICITKH (TO eCThb CACIKH,
B pe3y/IBTATE KOTOPHIX BO3HMKAET HEMOKPHITas MO3HITASA — IS MCTIONHEHMS 0053aTeJIbCTB 10 KOTOPLIM Ha
MOMEHT 3aK/TIOYEHNS CAENKH HMYIIECTBa KITMeHTa, IepeJaHHoro Opokepy, HeIOCTATOYHO € y4E€TOM HHBIX
paHee 3aKJII0YCHHBIX CIIENOK).

JlaHHEIE CIEIKU OAXOAAT He BceM KiHeHTaM. HopMaTuBHEIE aKThl OTPaHUYMBAIOT PUCKH KIMEHTOB 110
MapXHHAIGHEIM ¥ HENOKPHITBIM CleNKaM, B TOM 4MCJE DPEryivpys MakCHMalbHOE «ILIed0o» —
COOTHOIEHHE 0653aTeNIECTB KIMEHTA M0 3aK/IFOYCHHBIM B €r0 HHTEpecax clieikaM v UMYINECTBa KIHEHTa,
MpeHa3HAYEHHOTO 1 COBEPLICHHS CAENOK B COOTBETCTBUH C 6pokepckuM aoroBopoM. Tem He MeHee
JIAHHEIE CAEJKH TIOJXOMAT He BCeM KIMEHTaM, MOCKOJIBKY COTIPAKEHE! C JOTOJHUTEbHBIMA PUCKAMH H
TpeGyIOT OLIEHKH TOTO, FOTOBEI JIH BBl WX HECTH.

I. PoiHOYHBIH pHCK

Ipy COrJIacHM Ha COBEpIICHHE MapXKMHAIBHBIX W HEMOKDHITHIX CAEIOK Bbl J0/DKHEI yYHTEIBATE TOT
daxT, YTO BenMYMHA NOTEPh B CIydae HeOIAroNpHUATHOTO /UL Ballero nopTdesis ABMXCHHS PhIHKA
YBEIMYMBACTCS NPY YBEITHYECHAHN (TLICHaY.

[ToMuMO 06LIEr0 PEIHOYHOTO PHCKA, KOTOPHIA HECET KIMEHT, COBEPIIAIOLIMHA ONEpalMk Ha PHIHKE
LEeHHBIX Gymar, BEl B C/IyJae COBEPIIEHMS Map)KUHAIBHBIX M HEMOKPHITHIX CACJIOK Oynere HECTH PHUCK
HeGNArONpHATHOIO M3MEHEHWs LEHBl Kak B OTHOIEHWM LEHHEIX Oymar, B pesyibTare npuobpeTeHus
KOTOPBIX BOSHHMKJIA MIIM YBENHYMIIACH HEMOKPHITAs NO3ULWA, TAK H PHCK B OTHOIICHUH aKTHBOB, KOTOPBIC
cyxar obecrievervieM. [Ipi 5TOM, B Cllydae €CNM HETIOKPBITas NO3ULMA BO3HMKIA MM YBETHIUIACH B
pe3yJsTaTe Mpoj@Xu LEHHBIX Gymar, BelMuMHa YOBITKOB HMYEM HE OTpaHvyeHa — Bl Oynere 00s3aHbI
BEpHYTH (TiepeaTs) GpoKepy LeHHBIe GyMaru He3aBUCUMO OT H3MEHEHMS MX CTOMMOCTH.

IIpu coBepIIEHHH MapXXHHATBHBIX M HETOKPHITEIX CHENOK BhI JI0JUKHBEI yUUTHIBATH, YTO BOSMOXKHOCTL
pacropsKeH)s aKTHBAMH, ABJISIOMMMHCS 0GECIIEYCHHEM 110 TAKMM CHIE/IKaM, OrpaHHIeHa.

MMymecTBo (4aCTh MMYIIECTBA), NPMHA/UIEKAIIEE BaM, B PE3yIbTaTe COBEPIIEHUS Map)KUHAJIbHOM WIIH
HEMOKPHITON CHENKH SBISETCS ODECTeYeHHEM HCIONHEHNS BallMX 00A3aTENBCTB NEpen OpokepoM
BO3MOXHOCTB PACTIOPSKEHHA MM MOXET OBITH OrpaHMYeHa BILIOTh 0 MOJIHOTO 3aMpeTa COBEPIICHHA ¢ HUM
KaKkux-1u60 crenok. Pasmep obecriedeHHs M3MEHAETCS B MOpsAKE, MPEJyCMOTPEHHOM JIOrOBOPOM, H B
pe3yJkTaTe Bbl MOXKETE GBITh OrpaHHUEeHbI B BOSMOXKHOCTH PacropskaThCsl CBOMM MMYIIIECTBOM B Gonpmei
CTENeHH, YeM JI0 COBEPIIEHUs MapKHHANBHOM (HENOKPHITOH) CASIKH.

Taxke HEOGXOIMMO Y4ECTh BO3MOXKHOCTD NPHUHYIMTENBHOIO 3aKphiTHa nosuuuy. Hebnaronpusrsoe
M3MEHEHHE LEHE! MOXKET PUBECTH K HEOGXOMMOCTH BHECTH JIOTIOTHUTE/IBHEIE CPECTBA A1 TOTO, YTOOEI
TIPHUBECTH OBeCTieYeHre B COOTBETCTBHE C TPEOOBAHWAMH HOPMAaTHBHEIX aKTOB M OpOKepCcKOoro J0rosopa,
YTO OJDKHO OBITH C/IENaHO B KOPOTKHIA CPOK, KOTOPBIH MOXKET OBITh HEAOCTATO4EH 1A BaC. HopmatusHuie
aKTHl ¥ YCIOBHs GPOKEPCKOro JOroBopa Mo3BojisiloT Gpokepy Oe3 Bamlero COrnacHs «NpUHYAUTENBHO
3aKpPBITH MO3UILIAIOY, TO €CTh NPHOOPECTH LEHHbIE GyMary 3a CYeT BalllkX JCHEXKHBIX CPE/ICTB WA MPOJATH
BalM LeHHbIe 6yMard. 10 MOXeT GhITh C/IEAHO 110 CYLIECTBYIOMMM, B TOM YMC/IE HEBBINOJIHLIM, LICHAM
¥ IPUBECTH K BOSHUKHOBEHHIO Y BaC yOBITKOB.

[IpHHYAMTENBHOE 3aKPHITHE MO3UIIHM MOXKET GBITH BEI3BAHO PE3KUMH KONICOaHMAMH PHIHOTHBIX LEH,
KOTOPBIE TOBJIEKIH YMEHbLIEHHe CTOMMOCTH BaIIero NopTdens Hrke MUHAMATLHOA Mapiy.

TIpuHy IMTENBHOE 3aKPBITHE NO3MIMH MOXKET ObITh BBI3BAHO TPEOOBAHHAMM HOPMATHBHBIX aKTOB MK
BHECEHHEM GPOKEpOM B OJHOCTOPOHHEM MOPSA/IKE M3MEHEHUH B CIMCOK LICHHBIX GyMar, KOTOphIE MOTYT
ObITh 00ECeYeHHEM N0 HEMOKPAITEIM MMO3HIIHAM.



[TpHHYIMTENBHOE 3aKPHITHE MOXET OBITh BBI3BAHO HM3MEHEHHEM 3HAYEHHWH CTAaBOK pPHCKa,
pACcCUMTHIBAEMBIX KIMPHHIOBOH OpraHusauyei i (4nu) UCIIONB3yeMBIX OPOKEPOM B CBA3H C YBEIHYCHUEM
BOJIATHJILHOCTH COOTBETCTBYIOLIMX LIEHHEIX Oymar.

Bo BceX 3THX CIydasX NPUHYAUTEIBHOE 3aKPEITHE MO3HLHU MOXKET MPHYMHMTL BaM 3HAYMTC/IBHbIC
yGBITKH, HECMOTPS Ha TO, YTO I0CIe 3aKPHITHA MO3KLMA U3MEHEHHE LICH Ha ¢dbuHAHCOBBIE HHCTPYMEHTHI
MOET NPUHATE GJArONPUATHOE /IS BAC HANPABJIEHHUE, U BbI NOITy4HIA 651 Mox0/, eciii 661 BaLIa NO3ULIKA
He GhUIa 3aKpHITa. PasMep yKa3aHHBIX YOBITKOB IIPH HEONAronpusTHOM CTCUCHUH 06CTOATENBCTB MOXKET
MPEBLICHTH CTOMMOCT HAXOJAMIMXCSA Ha BallleM CYETy aKTHBOB.

1. Puck JHKBHIHOCTH

Eciy BeNIMYMHA HEMOKPHITOM TMO3MLMM MO OTAENBHEIM LEHHBIM Oymaram SABIAETCH 3HaYUMOH B
CpaBHEHHH ¢ 0OBEMOM COOTBETCTBYHOIMX LICHHBIX Gymar B cB06OIHOM 0OpaleHuy 1 (Kiik) B CPaBHEHHH
¢ 06beMOM TOProB Ha OpPraHW30BAaHHOM PBIHKE, PUCK JMKBHUHOCTH MDY COBEPLICHHH MapKUHANbHOH U
HEMOKpHITOH cienky ycunupaercs. TpyaHOCTH ¢ NPHOOpETEHHEM HITH TpOoJjaXei aKTHBOB MOT'YT IPUBECTH
K YBETMYEHHIO yOBITKOB MO CPaBHEHMIO C OOBIYHEIMH C/ICTKAMH. AHaNOru4HO HeoOXOIUMO YYHMTHIBAThH
BO3PACTAIOMMIA PUCK JTMKBHIHOCTH, €CU 0becneueHueM BalIeil HEMOKPHITOH MO3MIMH ABJISIOTCS LIEHHBIE
Gymaru M Ui 3aKPHITUS HEMOKPHITOW MO3HMIMHM MOXET noTpeboBaThC pealu3alys CyLIECTBEHHOTO
KOJMYECTBA LIEHHBIX OyMar.

Bauy opy4eHus, HapaBIeHHEIE Ha OTPaHAYEeHHe YORITKOB, HE BCEr/la MOryT OTPaHU4HUTE NMOTEPH 110
MpearnonaraeMoro ypoBHs, Tak Kak B paMKax CKJIaIBIBAIOINENCH Ha PHIHKE CHTYal[MH MCIIOJHEHUE TaKoro
MOPYUYEHHs! 110 yKa3aHHOHM BAMH LIEHE MOXET OKa3aThCA HEBO3MOXKHEIM.

VuuTHIBAS BEIIIEU3IOKEHHOE, MBI PEKOMEHJIYEM BaM BHUMATENbHO PACCMOTPETH BOMPOC O TOM,
SBJISFOTCA M PUCKH, BOSHHKAIOIME MPY MPOBEJACHUH COOTBETCTBYIOLIMX orepauuii, TpUEMJIEMBIMU
JUTS BAC C y4ETOM BAIIMX HWHBECTHLIMOHHBIX LENeH U (hMHAHCOBBIX BO3MOXKHOCTEH.

Jlannas Jlexnapaiys He WMeeT CBOEH LENbIO 3aCTaBHTh BaC OTKAa3aThCs OT OCYIICCTBICHMS TaKMX
oTiepalyii, a NPU3BaHA MOMOYb BaM OLICHUTE HX PUCKH H OTBETCTBCHHO MOAOUTH K PeLIeHHIO BOIpoca
o BuIOOpe BameH WHBECTMLIMOHHOM  CTpaTer¥¥ M  YCJIOBMH  JOTOBOpa C  BalluM
GpokepoM/yTpaBIISIFOIIHM.

V6emurech, 9T0 HacTosmas Jleknapalys O pUCKax MOHATHA BaM, U MpH He0OX0IMMOCTH MOJYYHTE
paswsCHeHMs y Bamero Gpokepa/ynpaBisiOIero WiH KOHCYJBTAHTA, CrELHAM3HPYIOLIErocs Ha
COOTBETCTBYIOIMX BOIPOCAX.

10



IIpunoxenwne Nel k Jlexnapaiyu 0 pucKax,
CBS3aHHEIX C COBEPIISHMEM MaPXXUHAIBHBIX W HEMOKPBITHIX CAENOK

«Hactosimas Jlexnapalus 0 pUCKax, CBA3AHHBIX C COBEPIICHHEM MapXMHANBHBIX ¥ HENOKPBITHIX
caenok AO UK «®OHJIOBBIN KAITMUTAJD» MHO NPOYMTaHA M TIOHATA. 51 OCO3HAIO pealbHEe PUCKHU
TPy NPHUHSTAY HHBECTHULMOHHBIX PEIICHUI.

IMopnwce / /
O .U.0.

Jlata «__ » 201 ropma
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4. JlexiapanMs 0 PUCKaX, CBA3aHHBIX C NPOM3BOXHBLIMH (PHHAHCOBLIMH HHCTPYMEHTAMH

Llens Hactosme# Jlexiapalii — MpeJoCTaBuTh BaM uH(pOpMaIHio 06 OCHOBHBIX PUCKAX, CBA3AHHBIX
C NPOX3BOHBIMH (DHHAHCOBBIMM HHCTPYMEHTAMH.

JlaHHBIE HHCTPYMEHTHI ((proYepchl, popBap/ibl, OTMIHOHLI, CBOTIB! U p.) IOJIXO/IAT HE BCEM KIIMEHTaM.
Bonee TOro, HEKOTOPHE BMIEI NPOW3BOJHLIX (UHAHCOBBIX MHCTPYMEHTOB CONPSKCHBI C 606 MbIIUM
ypoBHEM pHCKa, 4eM Apyrue. Tak, mpojaxa OMIMOHHBEIX KOHTPaKTOB H 3aKIHOYEHHE (BIOYEPCHBIX
KOHTPAaKTOB, (OpBapJHBIX KOHTPAaKTOB M CBOMN-KOHTPAKTOB TIPH OTHOCHTC/IBHO He0OobLIKX
HeGIAroONPUATHEIX KOJIeOaHUAX LIEH Ha PBIHKE MOXET NMOJBEPTHYTh BaC PUCKY 3Ha4MTCIBHAIX ybbiTKOB. C
Y4ETOM 3TOr0, COBEpPLIEHHE C/IENOK MO NPOJaXe ONMUMOHHBIX KOHTPAKTOB U 3aKIIOUCHHE ¢BIHOYEPCHBIX U
dopBapaHKIX KOHTPAKTOB MOXET ObITH PEKOMEHIOBAHO TOJBKO OIBITHRIM MHBECTODAM, o0naaommum
3HAYMTENLHBIMH (PUHAHCOBLIME BO3MOHOCTSAMH W MPAKTHYECKUMH 3HAHWAMU B obnacTi NpUMEHEHNS
MHBECTHUIMOHHBIX CTpAaTEryui.

Hacrosimasi JeK/iapallds OTHOCHTCH Takke W K IIPOM3BOAHBIM (DHHAHCOBEIM HHCTPYMEHTAM,
HaNpaBJEHHEIM Ha CHIDKEHHE PHCKOB ApYr¥X Onepalyi Ha (oHI0BOM pHIHKE. BHUMATENBHO OLIEHUTE, KaK
BAIIX NPOM3BOAHLIE (MHAHCOBBIE MHCTPYMEHTHI COOTHOCATCS C ONEPALMAMHU, PACKH TO KOTOPHIM OHH
MpM3BaHbl OTPAHWYMTH, ¥ y0eauTech, 4T0 0OBEM MO3MUMM HA CPOYHOM PHIHKE COOTBETCTBYET obbemy
XeLKAPYEeMOH MMO3MLIMHA Ha CMOT-PEIHKE.

I. PoIHOYHBIH PHCK

TToMHUMO OBIIEro PEIHOYHOrO (LIEHOBOTO) PUCKA, KOTOBIH HECET KIMEHT, COBEpIIAIONMUHA Onepauyy Ha
pHIHKE LEHHBIX Gymar, Bbl B Clyyae 3aK/OYeHHs BaMH JOTOBOPOB, ABJIOUIMXCA NPOH3BOIHBRIMHM
DUHAHCOBHIMM MHCTPYMEHTaMM, OyJeTe HECTH pHMCK HeDNaronpuaTHOrO H3MEHEHMs ILCHBl KaK
(GUHAHCOBBIX ~MHCTPYMEHTOB,  ABJAIOIIMXCA Ga3MCHBIM aKTMBOM TIPOM3BOJHEIX  (DMHAHCOBBIX
MHCTPYMEHTOB, TaK X PHCK B OTHOIICHUH aKTHBOB, KOTOPEIE CITyXKaT obecreuyeHHEM.

B cnydae He6IaroNpUATHOrO H3MEHEHHUS LICHBI BBl MOXKETE B CPABHUTEIIBHO KOPOTKHH CPOK NOTEPSATH
CpeJICTBa, ARISIOMMECS 00ECTIeYeHHeM NPOM3BOHEIX (PMHAHCOBEIX HHCTPYMEHTOB.

[lpy 3aKIOYEHHH JOrOBOPOB, SABJAIOLIMXCHA NPOM3BOJHLEIMH (GUHAHCOBEIMH HMHCTPYMEHTaMH, BbI
JIOJDKHBI Y4UTHIBATh, YTO BO3MOXHOCTE PACTIOPAKCHUS aKTUBAMH, SBIISAIOLIAMUCH obecrne4eHueM 110 TaKuM
JOroBOpaM, OrpaHu4eHa.

VMymecTBO (4acTb HMMYIIECTBa), NpMHajexamee BaM, B pe3yIbTaTe 3aKIOYEHWs [0TOBOPaA,
SBSIOLIETOCS POU3BOMHEIM (HHAHCOBBIM HHCTPYMEHTOM, 6y/eT ABIATHCSH 00ECIICUEHUEM HCTIONHEHHS
0653aTENBCTR M0 YKA3aHHOMY JOTOBOPY H PAacrnopsKEHHE MM, TO €CTh BO3MOXHOCTh COBEpIICHHUS BaMH
CHENOK ¢ HAM, Oyaer orpanuyeHo. Pasmep ofecreueHus W3MEHSCTCA B MOPANKE, MPEAyCMOTPCHHOM
noroBopoM (crieLduKaLyeil KOHTpaKTa), ¥ B pe3yNbTaTe Bhl MOXETE OBITE OrpaHHYEHB!] B BO3MOXKHOCTH
PacIopsHKaThCA BAIIMM MMYIIECTBOM B 6OJIbIIEH CTETICHH, 9eM JI0 3aKITIOYEHHS 0r0BOpa.

Takoke HEOGXOIHMO YYECTh BO3MOXHOCTh NMPHHYIMUTENBHOTO 3aKpHITH Nno3uiyy. HeGnaronpuarHoe
M3MEHEHUE LIeHB! MOXKET IPUBECTH K HE06X0/UMOCTH BHECTH JIOTIONHUTENBHEIE CPEJCTBA U TOrO, YTOOB!
NPHBECTH OBecreueHHe B COOTBETCTBHE C TPEOOBAHMAMH HOPMATHBHBIX aKTOB M GpoKepcKoro 10roBopa,
YTO MOMKHO OBIT CENAaHO B KOPOTKHMM CPOK, KOTOpEIH MOXeT ObiTh HEJOCTaTo4eH Mjs Bac.
O6cnyxuBaiomuii Bac Gpokep B ITOM Ciydae Brpase Oe3 Balero JOMOJHUTENBHOTO COrNACHA
«IPAHYOUTENHHO 3aKPHITh TO3MIMIO», TO €CTh 3aK/IKOYUTH NOTrOBOP, ABJISIOMUICS TMPOM3BOJHEIM
()HUHAHCOBBIM MHCTPYMEHTOM, HJIH MPHOOPECTH LEHHEIE OyMary 3a CueT BallMX JCHENHBIX CPE/CTB, HiIH
MpoJaTh BallK LEeHHbIE GyMari. 910 MOXeT OBITh C/IENIaHO M0 CYIMECTBYIOMMM, B TOM 1HCIIE HEBBIFOHEIM,
1IeHaM M TIPUBECTH K BO3HMKHOBEHMIO y Bac yOBITKOB.

Bbl MOXETe NMOHECTH 3HAYMTENIbHEIe YORITKHM, HECMOTPS Ha TO, YTO MOC/E 3TOr0 H3MEHEHWE ICH Ha
(bMHAHCOBEIE HHCTPYMEHTHI MOXET MPUHATH 6IarONpUATHOE JUIA BaC HANPABIEHWE W BBI TOMY4HIIH OB
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JOXOJ, eciv Ol Bama Mo3uuys He Gbina 3aKphiTa. PasMep yKasaHHBIX yOBITKOB NIpH HEOIAronpusTHOM
CTeUeHHH 0OCTOATENBCTB MOXKET IIPEBRICUTE CTOMMOCTD HAXOJAIIMXCS Ha BALIEM CUETY aKTHBOB.

11. Puck MHKBHAHOCTH

TpyAHOCTH C 3aKPHLITHEM MO3MUMA M TOTEPH B LEHE MOIYT NPUBECTH K yBEIMUCHHIO yOBITKOB OT
NMPOM3BO/IHBIX (PHHAHCOBLIX HHCTPYMEHTOB [0 CPABHEHHIO C 0ObIYHBIMH CIEIKAMH.

Eciu Bama WHBECTHLMOHHAs CTpaTerus MpelycMaTpuBaeT BO3MOXHOCTH BOSHHKHOBCHHA
HeOBXOIAMOCTH 3aKPHITHS MO3ULMH 110 COOTBETCTBYIOIIEMY KOHTPAKTY (MM 32KIIOYEHHS CHENKM C HHBIM
KOHTDAKTOM, KOTOpas CHWXKAeT PHCK MO JaHHOMY KOHTPAKTy), obpaiaiite BHUMaHKWe Ha JIMKBHJHOCTh
COOTBETCTBYIOIMMX KOHTPAaKTOB, TaK KaK 3aKPHITHE MO3UIMH MO HENMKBHAHBIM KOHTPAKTAM MOMKET
NPYBECTH K 3HAYMTENbHEIM yObrTkKam. OGpaTuTe BHHMaHHMe, YTO, KaK NPABHIIO, KOHTPAKTBI C Gonee
OT/aICHHEIMH CPOKAMM WCIIONHEHMS] MEHee IMKBH[HBI MO CPAaBHEHUIO C KOHTpakTamu C 6JM3KMM U
CpOKaMH HCIIOJIHEHHS.

Eciu 3aKTIOYEHHLIH Bamy JOTOBOP, ABJSIOMIMECA MPOM3BOJHBIM (DMHAHCOBBIM HHCTPYMEHTOM,
HeJMKBH/IEH, ¥ Y BAC BO3HUKJIa HEOOXO01MMOCTH 3aKPBITh IO3ULIKIO, 0053aTENBHO paccMaTpuBanTe OMUMO
3aKPHITHA MO3MIMM [10 JAHHOMY KOHTDAKTY a/lbTepPHATHBHEIC BAPUAHTEI HCKIIOUCHHUA PUCKA [TOCPE/CTBOM
3AKTIOYEHHS] CACNOK C MHEIMM TPOM3BOJHEIMM (MHAHCOBEIMM HHCTPYMEHTAMM HIH C 0a3sHCHBIMH
axTuBaMH. MCIOB30BAHYE A/IETEPHATHBHEIX BADUAHTOB MOXET IIPUBECTH K MEHBIIMM YOBITKaM.

Bamy nopydyeHus, HanpaBeHHBIE Ha OrpaHU4EHUE YOBITKOB, HE BCEria MOTyT OrpaHMYMTh HOTEPH A0
Npe/ToNaraeMoro ypoBHs;, Tak Kak B paMKaX CKJIa/BIBAIONIEHCS Ha PRIHKE CHTYalUMH HCTIONHEHHUE Takoro
TOpYYEHHMs 10 YKa3aHHOH BaMHU LEHE MOXKET OKa3aThCs HEBO3MOKHBIM.

Onepauuy ¢ NPOW3BOJHBIMH (PUHAHCOBBIMM MHCTPYMECHTaMH, 0a3sHCHBIM AKTHBOM KOTODBIX SBIISAHOTCS
ueHHsie GyMard MHOCTPAHHBIX SMHMTEHTOB WM MHJEKCHI, PaCCYMTAHHbIE MO TAKUM LICHHBIM Oymaram,
BJIEKYT TAK)Ke PHCKH, CBS3aHHBIE C HHOCTPAHHEIM [POMCXOX/IEHHEM 6a3HCHOTO aKTUBA.

VYMTEIBAs BEILEH3I0KEHHOE, MBI PEKOMEHIYEM BaM BHHUMATEJbHO PacCMOTPETh BOIMPOC O TOM,
ABASIOTCS JIM PUCKH, BO3HMKAIOUIME TIPH TPOBEICHUAN COOTBETCTBYIOMIMX ONEpaIlii, IPUeMIEMBIMA
JUTSL BAC C Y4ETOM BAlllMX HHBECTHLIMOHHBIX lieNiell X GUHAHCOBBIX BO3MOXKHOCTEH.

Iannas Jleknapanys He UMEET CBOEH LENBbI0 3aCTaBUTh BAaC OTKA3aThCA OT OCYLIECTBIICHHMA TAKMX
onepaiuii, a IPU3BaHa IOMOYb BaM OTICHHTH X PUCKH M OTBETCTBEHHO TOZIOHTH K PEIIEHHIO BOMPOCa
o Boifope Bameldl MHBECTHIMOHHOM CTparerMu M YCIOBMH  [0rosopa ¢  BalliM
OpoxepoM/yTIpaB/IsAIOIHM.

V6eaurech, 4TO HacToAmas JIeKapauys O PUCKax MOHATHA BaM, M NP HEOOXOAUMOCTH TOIy4HTE
pa3biCHEHMA Y Bamero OGpoKepa/ymnpaB/LIOMIEro WM KOHCYIBTaHTa, CIENMANH3UPYIOErocs Ha
COOTBETCTBYIOIIUX BOMPOCAX.

13



[Tpunoxenne Nel k Jleknapainu o pucKax,
CBS3aHHBIX C MPOM3BOAHBIMH (DMHAHCOBBIMH HHCTPYMEHTaMH

«HacTosmas JleKiapauus 0 pUCKaX, CBA3AHHEIX C NPOM3BOAHBIMA GHHAHCOBBRIMY HHCTPYMEHTaMHU
AO UK «®OHJIOBBIN KAITUTAJL», MHOWO TIPOYMTAHA M TOHATA. S oco3Haio peasibHBIC PHUCKH IpPH

NPUHATHA MHBECTHLIHOHHBIX peLICHHM.

[loamuchk / /
®.U.0.

Jata «_ » 201 rona
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5. Jlexiiapanusi O PHCKAX, CBA3AHHBIX ¢ MPpHOOpeTeHHEeM HHOCTPAHHBIX IEHHBIX Oymar

Llensto HacTosime# JleKIapalnu sBIseTcs NPeI0CTaBICHHE KIHEHTY MH(OpPMALIMK O PUCKAX, CBA3AHHBIX
¢ mpuo6peTeHHeM HHOCTPAHHBIX LIEHHBIX OyMmar. HWHoCTpaHHbIE LIeHHbIE GyMard MOTyT ObITh IPHOOPETEHEI
3a py6exoM MiIH Ha POCCHICKOM, B TOM YHCJIE OpraHH30BaHHOM, (OHIOBOM DBIHKE.

OnepanysaM ¢ HHOCTPAHHBIMU LIEHHBIMM OyMaraMu NpUCYIH 0061IMe PUCKH, CBA3AHHEIE C ONEpalMaMy Ha
PHIHKE [IEHHEIX GyMar CO ClIe/lyiolMMH 0COOEHHOCTAMH.

CucTeMHBIE PHCKH

[IpHMEHHTENBHO K MHOCTPAHHEIM LIEHHBIM Oymaram CHCTEMHEIS PHCKA, CBOMCTBEHHBIE POCCHHCKOMY
(OHIOBOMY PBIHKY JONOHSIOTCS aHANOTHYHBIMA CHCTEMHBIMH PHCKAMH, CBOMCTBEHHBIMU CTpaHe, rie
BHINYLIEHB! WX 00paIaroTCsi COOTBETCTBYIOIME HHOCTPAHHAIC LICHHBIC G6ymaru. K ocHOBHEIM (akTopam,
BJIMSIONIMM HA YPOBEHb CHCTEMHOTO PHCKA B LIEJIOM, OTHOCATCSA MONUTHYECKAAs CUTyallUi, 0CODEHHOCTH
HALMOHAILHOTO 3aKOHOIATE/IECTBA, BAMIOTHOIO PEryIMPOBAHIA U BEPOATHOCTD X H3MCHCHUA, COCTOAHHME
rocyJapcTBEHHbIX (HHAHCOB, HANMWYME M CTENEHb PA3BHUTOCTH (HMHAHCOBOM CHCTEMBI CTPaHBl MecTa
HAXOX(ICHHS ML, 00S3aHHOTO MO MHOCTPAHHOM LieHHO#H Gymare.

Ha ypoBeHb CHCTEMHOTO PMCKa MOTYT OKa3BIBaTh BIMAHME ¥ MHOTHC Jpyrue ¢axkTopEl, B TOM YHCIIE
BEpOATHOCTh BBEJICHWS OTPaHHUEH|I Ha HHBECTHIIMH B OTAC/LHEIE OTPACI¥ SKOHOMHUKH HITH BEPOATHOCTH
OJHOMOMEHTHOM JIeBalbBALMM HAIMOHANEHON BamoThl. OGmenpUHATOH WHTErpajlbHOHW  OIIEHKOH
CHCTEMHOIO PHMCKa MHBECTHLMA B MHOCTPAHHYIO LEHHYIO Oymary siBIs€eTCA «CYBEpEHHBIH pEeHTHHI» B
MHOCTPAHHOM W/IM HALMOHANBHOH BAIIOTE, MPHCBOCHHbIH CTPAHE, B KOTOpO#H 3apericTpUpOBaH SMUTEHT,
MEX/yHapOJHBIMHA PEHTHHIOBBIMH areHTCTBAMM MOODY'’S, STANDARD & POOR'S, FITCH IBCA,
O/(HAKO CNEJyeT MMETh B BUJY, YTO PEHTHHIH ABIAIOTCA JHLIL OPHCHTHPAMH M MOTYT B KOHKPETHBIH
MOMEHT He COOTBETCTBOBATh PEaIbHOM CUTYaLUH.

B ciyyae COBEpIIEHHs CHENOK C MHOCTPAHHBIMM JEMO3ATAPHBIMU DAcCIVCKaMH NMOMHMMO DHUCKOB,
CBS3aHHEIX C IMMTEHTOM CaMHUX PaclMCOK, HEOOXOIMMO YYWTHIBATH U PHUCKH, CBA3AHHEIC C SMHTEHTOM
Npe/ICTABNAEMBIX JAHHEIMY PACIIHCKAMY MHOCTPAHHBIX LICHHBIX Gymar.

B HacTosimee BpeMs 3aKOHOJATENCTBO Pa3spemiaeT POCCHHCKMMM MHBECTOpaMH, B TOM HHCIC HE
SBISIOMUMUCS KBaTH(PHITAPOBAHHEIMHE, IPHOGPETEHHE TOTYIMEHHBIX K IyOIHYHOMY PasMEIIEHHIO U (usm)
ny6nuaHOMy o6pamenuo B Poccuiickoit @eiepaliid HHOCTPaHHBIX LIEHHBIX Oymar Kak 3a pybexoMm, TaK u
B POCCHH, a TAKKe TI03BONISET y4eT NpaB Ha Takue LeHHbIe GymMaru poccHickiuMH aenosurapusMi. Mesy
TeM, CYLIECTBYIOT PUCKH H3MEHEHHS PETY IATUBHBIX MOJXO/I0B K BIAJICHHIO H ONIEPALIMAM, & TAKKE K y4eTy
TpaB Ha MHOCTpaHHEIE HPHHAHCOBEIE HHCTPYMEHTEI, B PE3yNbTaTe YEr0 MOXKET BOSHUKHYTE HeoOX0AUMOCTh
10 MX OTYYXIEHHMIO BONPEKH BaluM nianaMm.

IIpaBoBbie pHCKH

ITpu npuoBpeTeH M MHOCTPAHHBEIX IEHHBIX GyMar He0OX0IMMO OT/IaBaTh cebe oTYeT B TOM, YTO OHHU HE
BCErja SBISIOTCA aHAJOraMM POCCHHCKHX LEHHBIX Gymar. B mo6om ciydae, MpeoCTaBIAEMbIE 110 HIM
npaBa W MPaBUiIa UX OCYIIECTBIEHUS MOTYT CYIIECTBEHHO OT/IMYAThCS OT Mpae Mo POCCHUICKHUM LIEHHBIM
Oymaram.

BO3MOKHOCTH Cye6HO# 3alIMTEl [IPaB [0 HHOCTPAHHEIM LEHHBIM Gymaram MOryT OBITE CYIUECTBEHHO
OrpaHHYeHb HEOOXOAMMOCTEIO OOpalIeHKs B 3apyOeKHbIE cyzneOHbIe ¥ PaBOOXPAHUTEIbHBIE OPTaHbl M0
YCTAHOBJICHHBIM MPABMNIAM, KOTOPBIE MOTYT CYIIECTBEHHO OTIMYATECS OT ACHCTBYIOMIUX B Poccuu. Kpome
TOrO, TIPH OMEpALKAX ¢ MHOCTPAHHBIMHA IIEHHEIMM Gymaramu Bbl B GONIBIIMHCTBE Cy4acs HE CMOXKETE
T10/IaraThCs Ha 3aIUTy CBOMX NPaB M 3aKOHHBIX HHTEPECOB POCCUACKUMH yNOTHOMOYEHHBIMM OpraHaMy.

PackpeiTie HHPOpMALIU

PoccHiickoe 3aKOHOATENIbCTBO JOMYCKAET PAacKpHITHE HWHOOpPMALMM B OTHOLIEHWH HHOCTPAHHBIX
LeHHBIX Gymar mo npaBiaM, JAeHCTBYIOIMM 3a PYGEXOM, M Ha aHIIHACKOM A3BIKE. OueHure CBOKO
FOTOBHOCTE AHAIM3HPOBATh HHPOPMALKIO Ha AHTTIHACKOM A3BIKE, @ TAKKe TO, IOHUMaeTe 1 Bl oTimyus
MEXJy TpUHATEIME B Poccuu npaBuiaMM (MHAHCOBOH OTYETHOCTH, MexkIyHapOAHBIMM CTaHJapTaMH
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(uHAHCOBOM OTYETHOCTH HIM NpaBUIIAMH (DMHAHCOBOM OTYETHOCTH, MO KOTOPBIM MyOIHKYeTCs
MH(OPMAIIHS IMUTEHTOM HHOCTPAHHEIX LIEHHBIX Oymar.

Tatoke poccHiickue OpraHM3aTOPsl TOProBnM H (MnM) OpOKEphl MOTYT OCYLIECTBIATH MEPEBO
HEKOTODEIX JOKyMEHTOB (MH(OpMauwy), PacKphIBAEMBEIX HHOCTPAHHBIM OMHTCHTOM JULA Bamero
yao6ctea. B 3TOM Ciiydae MepeBOJ MOXET BOCTIPHHHMATBCH HCKIIOHYHTERHO KaK BCIIOMOraTelibHas
uapopManys K opuUMaibHO PaCKPBITEIM JOKYMCHTaM (uH(OpMalMi) Ha MHOCTPaHHOM s3biKe. Beeraa
YYHTHIBA}TE BEPOATHOCTH OMHMOOK NEPEBONYMKA, B TOM YMCIE CBA3AHHBIX C BOSMOMNHBIM pasiitHbIM
MepeBOZOM OJIHMX M TeX e MHOCTPAHHBIX CJOB H ¢pa3 win OTCYTCTBHEM OOWIETIPUHATOrO PYCCKOrO
SKBHBAJICHTA.

VYUTEIBas BBIIIEH3IOXKEHHOE, MBI PEKOMEH/IyeM BaM BHMMATEJBHO PacCMOTPETh BOIPOC O TOM,
SBJAIOTCS JIA PUCKH, BOSHUKAIOLIUE TIPH NPOBEJCHNH COOTBETCTBYIOLIMX oneparyi, NTp1ueMIeMbIMU
JU1S BaC C y4€TOM BalIMX HHBECTHIMOHHEIX LENeH U GHUHAHCOBBIX BO3MOXHOCTEH.

Jlaunas JleKnapauus He MMEET CBOEH LEJNBIO 3aCTABUTh BaC OTKA3aThCA OT OCYIIECTBICHHS TakUX
orepalyii, a NPU3BAHA IOMOYb BaM OTIEHHTh X PACKH M OTBETCTBEHHO MOJIOATH K PELICHHIO BONPOCA
o Beifope Bameil WHBECTHIMOHHOW  CTpaTerH¥ H yCIIOBHH  JIoroBOpa C  BalllUM
GpoKepOM/yTIPaBJISIOIIHM.

V6eauTech, uTo HacTosmas JleKnapaiys O PUCKax NOHATHA BaM, M MPH HEOOXONMMOCTH MOJTyYHTe
pasbscHeHus y Bamero Gpokepa/ympaBiSiOIEro WM KOHCY/bTaHTa, CHELHANH3HpYIOWErocs Ha
COOTBETCTBYIOLMX BOMPOCAX.
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[Tpanoxenne Nel k Jlexnapauuu o puckax,
CBSI32HHBIX C IPHOOPETEHHEM HHOCTPaHHBIX IEHHBIX Oymar

«Hacrosmas J[eKnapamys o pUcKax, CBS3aHHEIX C IPHOOpeTeHHeM HHOCTPAHHBIX LEHHBIX Oymar,
AO UK «®OHJIOBBIM KAITATAJI» MHOI TpOYMTaHA M TOHATA. S| OCO3HAIO pealbHBIE PUCKH IPH
TIPUHATHM HHBECTUIIMOHHBIX PELICHHID.

ITogmucs /

®.1.0.

Hara «_ » 201 roma
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6. Jlekaapamusi 0 pUCKAX, CBA3AHHBIX € 3aKJII04eHHEM J0T0BOPOB, SIBIAIOMIAXCH NPOH3BOHBIMH
(HHAHCOBLIMH HHCTPYMEHTaMH, 6a3MCHBIM AKTHBOM KOTOPBIX SIBJIHIOTCH HEHHbIE Gymaru
HHOCTPaHHBIX SMHTEHTOB H/IH HH/EKChI, PACCYHTAHHBIE 10 TAKHM HEHHBLIM Gymaram

Ilens Hactosme# Jleknapauuu - TpeocTaBuTh Bam 06myio uH(popMaluo 06 OCHOBHBIX pHCKax,
CBSI33HHBIX C 3AK/IIOYEHHEM JOTOBOPOB, SBIISIOIIMXCA NMPOM3BOAHBIMM (HUHAHCOBBIMM HWHCTPYMEHTaMH,
Ga3MCHBIM AKTMBOM KOTOPBIX SBISIOTCA IEHHBIE OyMard HMHOCTPAHHBIX SMMTEHTOB MIIH HHICKCHL,
paccuMTaHHBle N0 TaKMM UeHHBIM Oymaram (nanee — MpOM3BOJHEIC (UMHAHCOBBIE HHCTPYMEHTHI C
WHOCTpaHHEIM Ga3WCHBIM AKTHBOM). 3aK/IOYEHHE YKA3aHHEIX [IOrOBOPOB CBA3aHO C DHCKamu,
XapaKTepHBIMH 11 BCEX MPOM3BO/IHBIX (PUHAHCOBBIX MHCTPYMEHTOB, @ TAKKE CTIC uubUIECKUMH PHCKAMH,
06YCIIOBIEHHBIMA HHOCTPAHHBIM TIPOHUCXOXK/IEHHEM 0a3HCHOTO aKTHBA.

PHCKH, CBSI3aHHbIE NPOH3BOAHBIMH PHHAHCOBHIMH HHCTPYMEHTAMH

JlaHHble MHCTPYMEHTHI MOJXONAT HE BCEM KIMEHTaM. boree TOTO, HEKOTOPEIC BH/BI MPOM3BO/HBIX
(pUHAHCOBBIX MHCTPYMEHTOB CONPSKEHB! ¢ DOJIBIIMM YPOBHEM DHMCKA, €M JpyrHe. Tak, Opu MOKYIKe
OMIMOHHOrO KOHTPAKTA MOTEPH KIHEHTa He MPEBLICAT BEMYUHY YIUIAYCHHBIX NIPEMHH, BOSHArPAX/ICHHA
¥ pacxofoB, CBA3aHHBIX C MX coepmeHneM. [Ipojaxa OMIMOHHBIX KOHTPAKTOB C TOYKH 3PEHUS pHUCKA
KIHEHTa M 3aKIIOuYeHHe (PBIOYEPCHBIX KOHTPAKTOB, (OpBapAHEIX KOHTPAKTOB M CBOMN KOHTPAaKTOR
COTIOCTABMMBI - MPH OTHOCHTEIBHO HEGONBIMMX HEONAronpuATHEIX KONEOAHMAX LEH Ha pBIHKE 2351
I0JBEpPraeTech pUCKY 3HAUMTENbHEIX YOBITKOB, IIPH 3TOM B Cly4ae MpOJaXH ¢bro4YepcHBIX U GopBapIHBIX
KOHTPAKTOB ¥ TIPOJI@XKH OILMOHOB Ha MOKYIKY (OMLHOHOB «KOJL1») HEOTPAHMHEHHBIX y6bITKOB. C ydeToMm
3TOr0, COBEpHIEHHE CHENOK 10 MPOAAXE ONUMOHHBIX KOHTPAKTOB M 3aKMOYCHHC (bbIOYEPCHBIX H
(opBapAHEIX KOHTPAKTOB MOXET OBITH PEKOMEHI0BAHO TOJIBKO ONBITHBIM HHBECTOPAM, obnafarouuM
3HAYUTENHHEIMU (PMHAHCOBEIMM BO3MOXHOCTAMH M TIPAKTHYECKAMH 3HAHUAMH B 00/aCTH NMPUMEHEHHS
MHBECTHI[MOHHEIX CTPATETHH.

HacTosimas AeKIapalis OTHOCHTCS Talokeé M K MPOM3BOAHEIM (UHAHCOBEIM HHCTPYMEHTaM,
HaMNpaBJEHHBIM Ha CHIXKEHHE PHCKOB IPYTMX ONepalii Ha (POHNOBOM phIHKE. BHuMaTEbHO OLIEHHUTE, KaK
Bamy npousBojiHbe (HHAHCOBEIE MHCTPYMEHTBI COOTHOCATCS C ONEpalMsIMH, PUCKH MO KOTOPBIM Bul
HAaMepeHB! OTPaHMYMTh, H ybemuTech, 4To 06beM Bamiel nos3uuMK Ha CPOYHOM PEIHKE COOTBETCTBYCT
006’eMy MO3MIIMK Ha CTIOT PBIHKE, KOTOpYIo BBl Xemkupyere.

PoinouHbIH (LIEHOBOH) pHCK

[ToMiMO 06IIEro PEIHOYHOTO (IIEHOBOTO) PHCKA, KOTOPhIH HECET KIHEHT, COBEpIIAIOIIUI onepalyu Ha
puiHKe UeHHBIX Oymar, Bel, B ciydae 3aKmOYCHHA ¢slodepcHsX, (GopBapAHBEIX W CBOIl JOrOBOPOB
(KOHTPAKTOB), @ TAKXKe B CIly4ae IIPOJIaXH OMIMOHHBEIX KOHTPAKTOB, Oy1eTe HECTH PUCK HeOIaronpUaATHOro
W3MeHeHHsl LeHH KaK (PMHAHCOBHIX MHCTPYMEHTOB, ABIAIOMMXCA 0a3MCHBIM aKTHBOM MPOM3BOJHBIX
(pMHAHCOBBIX MHCTPYMEHTOB, TaK H PHCK B OTHOIICHHH 8KTHBOB, KOTOPHIE CITyXKaT obecneyeHHeM.

B ciyuae HeGNaronpuATHOrO W3MEHEHHs LieHbl BBl MOXeTe B CPaBHATENEHO KOPOTKMH CPOK MOTEPATE
CpeJICTBa, SBIAIOMMECs 0becnedeHHeM MPOU3BOHBIX (PMHAHCOBEIX MHCTPYMEHTOB.

PHCK JHKBHIHOCTH

FEciu Bama MHBECTHLMOHHAas CTpaTerus MpeayCMaTpHBaeT BO3MOXHOCTb — BOSHHUKHOBEHMA
HeOB6XOIMMOCTH 3aKPHITHS IO3UIAH 110 COOTBETCTBYIOLIEMY KOHTPAKTY (HITH 3aKIFOUEHMUSs CEIKH C MHBIM
KOHTPAaKTOM, KOTOpas CHWXAeT PHCK N0 JaHHOMY KOHTDakKTy), oOpaiiadTe BHUMaHWE Ha JIHKBUIAHOCTH
COOTBETCTBYIOLIMX KOHTPAKTOB, TaK KaK 3aKphITUE TO3HMIMA M0 HENMKBHAHbIM KOHTPAKTaM MOXET
NPUBECTH K 3HAYMTE/ILHEIM JIONOTHATENHHBIM YOBITKAM B CBSA3H C MX HU3KOH JIMKBHIHOCTEO. O6pature
BHMMAaHMe, YTO, KaK MPaBMJIO, KOHTPAKTHI ¢ 60Ji€e OTAANEHHBIMU CPOKAMH MCTIONTHEHHS MEHEE JIMKBHAHBI
MO0 CPAaBHEHMIO C KOHTPAKTaMH ¢ 0JIM3KAMH CPOKAMH HCTIOTHEHUS.

EciM 3aKMOYeHHBIH BaMi JOrOBOp, ABISIOMMIACS NPOM3BONHEIM (HHAHCOBBIM MHCTPYMEHTOM,
HeJMKBU/ICH, H Y Bac BO3HMK/Ia HEOGXOIMMOCTB 3aKPHITh MO3UIIHIO, 0053aTEIIBHO paccMmaTpUBaiTe IOMHUMO
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3aKpEITHS [IO3MIIAM 110 JAHHOMY KOHTPAKTy anbTepHaTHBHEIE BADHAHTHI HCKIIOUCHHS pUCKa NOCPEICTBOM
3aKIOYEHHsI CHEJOK C HWHBIMM TNPOM3BOJHBIMH (MHAHCOBBIMH HMHCTPYMEHTAMH HIH C 0a3uCHBIMU
akTHBaMK. ICTONB30BaHAE AbTEPHATHBHEIX BADUAHTOB MOXET MPHBECTH K MEHBIIINM yOBITKaM.

[1pu 3TOM TPYAHOCTH C 3aKPEITHEM MO3ULIMH M NOTEPH B LICHE MOTYT NPHBECTH K yBETUUCHHIO yOBITKOB
M0 CPaBHEHHIO C OOBIYHBIMH CAC/IKAMH.

Bamu nopyueHus, HanpaB/I€HHEIE HA OTPaHUYCHHC yOBITKOB, HE BCEr/]a MOTYT OTPaHU4HMTh MOTEPH 10
Tpe/InoJiaraeMoro ypoBHs, Tak KaK B pamMkax CKJIabIBAIOIIEHCS Ha PEIHKE CUTyaLMH MCTIOIHEHHE TaKoro
TOpyYeHUs 110 YKa3aHHO# BaMu LeHe MOKET OKa3aThCsl HEBO3MOXHEIM.

OrpanuyeHne pacropsuKeHUs CPeICTBAMHU, ABJAIOIIMMHCA obecrneyeHHeM

WMymecTso (4acTs MMYIIECTBa), MPUHAIEKAILES BaM, B pesynbTaTe 3aK/IIOYEHHS [J0roBOpa,
SBISIOMErocs MPOM3BOJHBIM (UHAHCOBBEIM HHCTPYMEHTOM, Oyner ABIATHCA 0OecrnedyeHneM UCTIONHEHUS
Bamux 0643aTeIbCTB 110 JOTOBOPY U PACTIOPSIKEHHE UM, TO €CTh BO3MOXHOCTE COBEPLICHHA Bamu cienok
¢ HuM, Oyaer orpanudeHo. Pasmep oGecrieyenns U3MEHACTCA B NOPSAKE, NPeyCMOTPEHHOM JIOrOBOPOM
(cneumuKanyell KOHTpaKTa), U B PE3yJLTaTe Bei Moxere ObITh OrpaHH4eHBl B BO3MOXHOCTH
pacropsnKaThCs CBOMM MMYIIECTBOM B Gounbled CTENEHHM, 9eM J0 3aKIT0YEeHUA JOroBopa.

PHCK NPUHYAHTEILHOIO 3aKPLITHS NO3HIHA

He6naronpusTHOE M3MEHEHME LIEHBI MOXET NPHUBECTH K HEeOOXOJMMOCTH BHECTH JIOTIOJIHUTENIbHbIE
cpejicTBa Als TOTO, YTOOKI MPUBECTH 0DECTICUEHHE B COOTBETCTBHE C TpebOBaHMSIMUA HOPMATHBHBIX aKTOB
i GPOKEPCKOTO JOrOBOpa, YTO AOJKHO OBITH CHENaHo B KOPOTKMI CPOK, KOTOPOrO MOXET ObiTh
HenocratouHo s Bac. Bam Gpokep B 5TOM ciiyyae Brpase 0e3 Baimero AONOJHHUTENBHOTO COTJIACHSA
«NPUHYIMTENEHO 3aKPHITh TO3MIMIO», TO €CTh 3aKIOYHTH [IOrOBOP, ABJISIOIIMICS TIPOU3BOJHBIM
(pMHAHCOBEIM MHCTPYMEHTOM, WM NIPHOOPECTH LIEHHEIC 6ymaru 3a cueT Bamux AEHEKHBIX CPEJICTB, UK
npozars Bamu nennsie GymMars. 310 MoXeT GBITh C/IE1aHO [0 CYLIECTBYIOMMM, B TOM YHCJIC HEBBIMOAHEIM,
LieHaM ¥ IPMBECTH K BOSHUKHOBEHHIO y Bac yOBITKOB.

[MpuHyAMTENEHOE 3aKPhITHE TO3MLMH HATIPABIEHO HA YNpABICHHE PHCKAMH. Bel MOXeTe TMOHECTH
3HAYUTENBHEIE YORITKE HECMOTPS Ha TO, 4TO MOCNE 3TOr0 M3MEHEHHUE LICH Ha (HHAHCOBEIE MHCTPYMEHTHI
MOJKET NPUHATH GaronpuaTHOe 1 Bac HanpaBlneHHE U Br1 nosmyuunu 651 1oxoa, eciu 661 Batma nosuuus
He ObLIa 3aKpHITA.

PuckH, 00ycI0BIeHHbIe HHOCTPAHHBIM NIPOHCX0XKACHAEM 0a3uCHOro aKTHBA

CHcTeMHbBIE PUCKH

[TpumeHUTENBHO K 6a3UCHOMY aKTHBY TPOM3BOJIHEIX (MHAHCOBBIX MHCTPYMEHTOB — LIEHHBIM Oymaram
MHOCTPaHHBIX SMUTEHTOB M MH/EKCaM, PACCYMTAHHEIM 10 TaKMM LCHHBIM OGymaraM, CUCTEMHEIE PHCKH,
CBOMCTBEHHBIE POCCHHCKOMY (DOHIOBOMY PHIHKY NONONHAIOTCH AHAIOTMYHBIMM CHCTEMHBIMHM PUCKAMH,
CBOMCTBEHHBIMH CTpaHe, T/I€ BEIMYIIEHB WM OOpamaioTcs COOTBETCTBYIOLIME HHOCTPAHHEIC ILECHHBIE
Gymar. K OCHOBHEIM (paKTopaM, BIMAIOUWIMM Ha YPOBEHb CHCTEMHONO DHCKA B LEJIOM, OTHOCATCS
MONATHYECKAs CUTYal|sl, 0COOEHHOCTH HAIIHOHAJIBHOTO 3aKOHOATEe/IbCTBA, BAKOTHOIO PEry/IMpOBAHHA U
BEPOATHOCTh MX M3MEHEHHs, COCTOSHHE rOCYNapCTBEHHBIX (MHAHCOB, HANIM4YME U CTENEHb Pa3BUTOCTH
(MHAHCOBOM CUCTEMBI CTPAHEI MECTa HAXOXKACHUS JIUTIR, 0053aHHOrO 10 HHOCTPAHHKIM LIEHHBIM OyMaram.

Ha ypoBeHb CHCTEMHOTO PMCKa MOTYT OKa3biBaTh BIMAHHUE W MHOTHE JPyrue (dakTophl, B TOM YHCIE
BEPOSTHOCTh BBEJIEHUS OrPaHHYCHHUI Ha MHBECTHLIMY B OT/IC/IbHBIE OTPACIH SKOHOMUKH HJIM BEPOATHOCTH
OJHOMOMEHTHOW JIeBallbBalliH HaMoHANBHON BamoTh. OOINENPUHATOW WHTErpalbHON OLIEHKO#
CHCTEMHOIO PMCKa WHBECTHIIMHA SBIAETCS «CyBEpEHHBIH PEUTHHT» B MHOCTPAHHOH HIM HAI[MOHAIIEHOH
BaJOTE, TIPUCBOEHHBIM CTpaHe, B KOTOPOM 3aperdCTPHpPOBAH SMHUTEHT MHOCTPaHHOW LIEHHOH Oymaru,
MEX/IyHApOJHEIMHA PEHTHHTOBBIMH areHTCTBAMM MOODY’S, STANDARD & POOR'S, FITCH IBCA,
OJIHAKO CNEJYET MMETh B BUJY, YTO PEHTHHIH SBIAIOTCA JHMIIb OPHEHTHPAMH M MOTYT B KOHKPETHBIN
MOMEHT HE COOTBETCTBOBAThH PEabHOM CHTYalHH.
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B Hacrosmiee BpeMs 3aKOHOJATENLCTBO JOIYCKAET BO3MOXHOCTh 3aK/IIOYCHHS POCCHHCKUMH
MHBECTOPAMHM JIOTOBOPOB, SBJISIOIIMXCA POCCHHCKMMM TPOM3BOJHEIMM (MHAHCOBBIMH MHCTPYMEHTAMH,
Ga3MCHBIM AKTHBOM KOTOPBIX SBJIAIOTCA LUEHHbIE OyMaru WHOCTPAHHLIX SMHUTEHTOB WIIM HWHIEKCHI,
paccuMTaHHBIE 110 TAKMM LIEHHEIM Gymaram. Mexay TeM, CYIECTBYOT PUCKH U3MEHEHHS PEryIATHBHBIX
MOAXOJ0B K COOTBETCTBYIONIMM OINEpAllMsM, B Pe3yIbTaTe Yero MOXKET BOSHHKHYTE HEOOX0AMMOCThH
COBEpIIaTh CAENKH, HAlPaBJICHHBIE Ha NPEKpamenue 06:13aTeNbCTB M0 YKA3aHHBIM JOr0OBOpaM, BOIPEKH
Bamum niiaHam.

IlpaBoBbIe PHCKH

Heo6xoauMo 0TaBaTh cebe OTYET B TOM, YTO HHOCTPaHHbIE PUHAHCOBEIE HHCTPYMEHTSI, ABJIAIOIIACCS
Ga3MCHBIMUA AKTMBAMM INPOW3BOJHBIX (PMHAHCOBBIX MHCTPYMEHTOB, HE BCErJa fBIAIOTCS aHAJIOramu
pOCCHIMCKHX (pMHAHCOBBIX HHCTPYMEHTOB. B mobom ciyyae, npefocTaBiseMsie MO HUM TIpaBa | MpaBuia
MX OCYIIECTBIEHHMS MOFYT CYIIECTBEHHO OTIMYAThCA OT MpaB MO POCCHACKAM (PHHAHCOBHIM
HHCTPYMEHTaM.

B03MOXHOCTH Cy1eGHOM 3alyUTEI IIPaB TI0 MPOM3BOIHEIM (PHHAHCOBEIM HHCTPYMEHTAM C HHOCTPAaHHBIM
Ga3MCHBIM AKTHBOM MOTYT GBITh CYIIECTBEHHO OrpaHUYEHE! HEOOXOMMMOCThIO O6paleHns B 3apyOekHbie
Ccyie6HEIE U NIPABOOXPAHUTEIbHBIE OPraHLl N0 YCTAHOBJIEHHBIM MPAaBHJIaM, KOTOPHIE MOTYT CYIIECTBEHHO
oTMYaThCs OT AekicTByromux B Poccun. Kpome Toro, Bel B 60JBIIAHCTBE CiIydaeB HE CMOXETE MOJaraTbes
Ha 3aIUTy CBOMX MPAaB ¥ 3aKOHHBIX MHTEPECOB POCCHACKUMH YIOJHOMOYEHHEIMA OpTaHaMH.

PackpbiTHe HHPOPMALIHH

PackpeiTie MHGOpPMAIMK B OTHOMEHWH HHOCTPAHHEIX LEHHEIX Gymar, SBIAIOIHXCs Oa3HCHBIM aKTHBOM
POM3BOJHEIX (PMHAHCOBEIX HHCTPYMEHTOB, OCYIIECTBIAETCS 110 IPABHIaM, NEHCTBYIONMM 38 PYOEKOM, U
Ha aHrJHicKoM a3bike. OLIEHHTE CBOKO NOTOBHOCTH QHANTM3UPOBATh HHPOPMALIMIO Ha AHTTIMHCKOM SA3BIKE, 8
TAKKe TO, IOHUMaeTe 11 Brl oTnnums Mex Iy NPHHATEIMU B Poccuu npaBunaMu GUHAHCOBON OTYETHOCTH,
MesXIyHapoIHBEIMHA CTaHAapTaMK (HHAHCOBOM OTYETHOCTH MM TpaBHIaMK (PUHAHCOBOH OTYETHOCTH, MO
KOTOpEIM MyGIMKyeTcs HHGOPMAIHS IMHTEHTOM HHOCTPAHHEIX IIEHHBIX Oymar.

Taioke pocCHHCKHE OpraHW3aTOphl TOProBIM H (WiIM) OpOKEpEl MOryT OCYIIECTBIATH MEPeBOA
HEKOTOPHIX JOKYMEHTOB (MHGOpMAlMH), PAacKpHIBAEMBIX MHOCTPaHHBIM 3MHTEHTOM i Baiero
ynobctea. B 3TOM ciiyuae NEpEBOJ MOXET BOCTIPHHMMATHCH HCKIIOYHTENBHO KaK BCIIOMOraTelbHad
uHbOpManKa K O(QUIMAIGHO PaCKPHITEIM JHOKyMEHTaM (MH(pOpMAalKK) Ha WHOCTPAHHOM s3bike. Bceerna
YYHTHIBAWTE BEPOSTHOCTH OMMOOK NEPEBOAYNKA, B TOM YMCIE CBA3AHHBIX C BO3MOXHBIM PasiH4HEIM
NEepeBOZIOM OJHMX M TeX e HHOCTPaHHBIX CIIOB M ()pa3 WM OTCYTCTBHEM OOLIENPHHATOTO PYCCKOro
9KBMBAJICHTA.

VuuThiBasg BHIILEH3IOKEHHOE, MBI PEKOMEHJYEM BaM BHMMATEJbHO pPacCMOTPETh BOMPOC O TOM,
SIBIISAIOTCA JIA PHCKH, BO3HMKAIOMIKME MPH NMPOBENEHHH COOTBETCTBYIOMIMX OIEpaLMid, PHEMIIEMEIMH
IS BaC C YU4ETOM BaIliX WHBECTHIIHOHHBIX IeNiei W (PMHAHCOBBIX BO3MOXKHOCTEH.

Jlannas Jlexnapaius HE MMEET CBOEH LENLI0 3aCTABHTEH BAaC OTKAa3aThCA OT OCYMIECTBIICHHS TaKUX
onepaiii, a MpU3BaHa IOMOYb BaM OLICHUTh MX PUCKM M OTBETCTBEHHO MIOJIOMTH K PELIEHHUIO BOMIpOCca
o BeIOOpe Bamell WHBECTHIMOHHOM CTpaTerM¥M W  YCJIOBHM  JOroBopa C  BallkMM
GpokepoM/yTpaBsIOIIAM.

V6eaurech, yTo HacTosmas Jleknapanus 0 pucKax MOHSTHA BaM, M NMPH HEOOXOJUMOCTH IOJIyYHTE
pasbiCHEHHs y Bamero Opokepa/ynpaBisIOIEro WM KOHCYJIBTAHTA, CTELHATU3HPYIOMerocs Ha
COOTBETCTBYIOIIUX BOMpPOCAX.
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IMpunoxenue Nel x Jlexnapaiyn o pucKax,
CBS3AHHBIX C 3aKFOUSHHUEM JIOTOBOPOB, SBJISIOIHXCS IPOH3BOAHLIMA (PHHAHCOBEIMH HHCTPYMEHTaMH,
6a3uCHBLIM AKTHBOM KOTOPBIX SBISIOTCS IeHHBIE GyMari HHOCTPAHHBIX SMHUTEHTOB HIIA MHACKCBI, pACCHHTAHHEIC

10 TAKUM TI€HHBIM GymMaram

«Hacrosimas Jlexknapamusi O PHCKaxX, CBA3aHHBIX C 3aKMOYEHHEM JIOTOBOPOB, SABIAIOMIMXCA
MPOM3BOHEIMA (DUHAHCOBBIMH HHCTPYMEHTAMH, Ga3vCHEIM aKTHBOM KOTOPBIX SBJIAIOTCH LICHHRIC Oymaru
MHOCTPGHHBIX OMMTEHTOB WJM HHJIEKCHI, DAaCCYHTAHHBEIE 10 TaKMM LEHHBIM oymaram, AO HK
«©®OHJOBBIM KATIUTAJI» MHOIO MpOYMTaHa W MOHATA. 51 0CO3HAIO pealbHEIE PUCKH MPH NPUHATHH
WHBECTHLIMOHHBIX PELICHHI).

IMoanuce / /
D.N1.0.

Hara «_ » 201 ropa
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