Peznamenm ocywecmenenus AO HOK «Conuo»
0esimeIbHOCMU RO YNPAGIeHUI0 UeHHbIMU Oymazamu

Ilpunoscenue Ne P/1Y-13

JEKJAPALIUSI O PUCKAX

Hacrosimas [exmapauusi npenoctaBigercs Bam npu 3akntoueHun JloroBop JOBEPUTEIHLHOTO
yOpaBieHusT [EHHBIMH OyMaraMd W JCHEXHBIMH CpEICTBaMHU YUpeIOuTeNs YHpaBieHws (IOroBOp
npucoenuuenus, aanee - JloroBop). Hacrosimeit neknmaparnueit Kommanus yBemomuisieT mMmosydarens
(hDMHAHCOBBIX YCIYT O PUCKAaX, CBSI3aHHBIX C 3aKJIIOUYCHUEM, HCIIOJIHEHUEM U TIpekparienueM Jlororopa.

Ilens mHacrosmieit Jlexmapanmun — TpemocTaBuTh Bam wmHGOpMamuio 00 OCHOBHBIX PHCKAX,
CBSI3aHHBIX C OCYIIECTBJICHUEM OIlCpalliii Ha PBIHKE IICHHBIX OyMmar, WHbIX (DMHAHCOBBIX PBIHKAaX, MPU
okazanuu Bam yciyr B paMkax 3akitouaemoro (3akmroueHHoro) ¢ Kommanweli [loroBopa, o puckax,
CBSA3aHHBIX C TPOM3BOJHBIMH (DHHAHCOBHIMH HWHCTPYMEHTAMH H C OIEpalHIMA C HHOCTPAaHHBIMHU
(hMHAHCOBBIMH HHCTPYMEHTAMHU.

Hanee, B 3aBHCUMOCTH OT KOHTEKCTa, TOJ YIPaBISIONMM ToHuMaeTcs Kommanus,
OCYHIECTBISIONIAsT JOBEPUTENHFHOE YIPAaBICHWE IICHHBIMH OyMaramMu W JICHEXKHBIMH CPEICTBAMHU
Yupenurens ynpasieHus B pamkax Jlorosopa, wim mpohecCHOHANBHBIN Y9aCTHUK PHIHKA IIEHHBIX OyMmar,
OCYILECTBISIOMNH NeSTEIbHOCTD TI0 YIPABICHHUIO IIEHHBIMHI OyMaramu.

Hacrosmas Jleknapanus He packpbiBaeT MH(GOPMAIUI0 000 BCEX PHCKAaX, C KOTOPBIMH MOYKET
cronkHyThest KnneHnt B pamkax Jloroopa.

PA3IEJ A. JIEKJAPAIIAS OF OBIIAX PUCKAX, CBSI3BAHHBIX C OCYIIECTBJIEHUEM OITEPAIIUIA
HA PBIHKE HEHHBIX BYMAI'

Llens nexnmapanuu 00 0OIIMX PHCKaX, CBA3aHHBIX C OCYIIECTBICHHEM OIEpalnii Ha PHIHKE [EHHBIX
oOymar (mamee — [lexmapamus o0 oOmMX puCKax) — MpenocTaBuTh Bam mH(bOpMarumio 00 OCHOBHBIX
pHCKax, CBA3aHHBIX C OCYILIECTBICHHEM Olepaluii Ha PhIHKE [eHHBIX Oymar. OOpamiaem Bame BHumanue
Ha TO, 4TO Hacrtosmmas [exmaparus o6 o0mux prckax He pacKpbIBaeT HHPOPMAIHIO 000 BCEX PUCKax Ha
PBIHKE IIEHHBIX OyMar BCJIeCTBHE Pa3HOOOpa3usi BOSHUKAIONINX HAa HEM CHTYaIHH.

B o0mem cMbicie puck mpeacTaBisieT coOOW BO3MOXHOCTh BO3HHUKHOBEHHS YOBITKOB IpH
OCYIIECTBJICHUN q)HHaHCOBBIX OHepaI_[I/Iﬁ B CBsA3U C BO3MOXHBIM He6HaFOHpI/I5{THBIM BJIMAHHUEM PA3HOTO
pona ¢akropoB. Hike — OCHOBHBIE PHCKH, C KOTOPBIMH OYAyT CBsi3aHBI Bamm oreparuu Ha pbIHKE
LIEHHBIX OyMmar.

l. CucteMHBIH pHCK

OTOT PHUCK 3aTparuBaeT HECKOJbKO (PMHAHCOBBIX MHCTHUTYTOB W MPOSBISETCS B CHMKCHHH HX
CIOCOOHOCTH  BBIMOJIHATH CBOM (yHKUuM. B cumiy Oombmioli creneHH B3auMOICHCTBUS U
B3aMMO3aBHCUMOCTH (PWHAHCOBBIX HHCTUTYTOB MEXKIY OO0 OlleHKa CHCTEMHOTO PHCKA CII0KHA, HO €ro
peanu3anus MOXKeT TIOBJIHSATh Ha BCEX YYACTHUKOB (QMHAHCOBOTO PBHIHKA.

1. PoIHOYHBII pUCK

OTOT pUCK MPOSBISIETCA B HEOIATOMPUATHOM U3MEHEHMH 1IeH (CTOMMOCTH) MpHHAIekamux Bam
(hMHAHCOBBIX MHCTPYMEHTOB, B TOM YHCJIE H3-32 HEOIAronpuaTHOTO U3MEHEHUS TOJTMTUYECKON CUTYaINH,
pe3KOl  JeBalbBAllMM HAIMOHAJIbHOW BANIOTBHI, KpU3HCA pPBIHKA TOCYAAPCTBEHHBIX JIOJITOBBIX
00513aTeNbCTB, OAHKOBCKOTO M BAJIOTHOTO KPHU3HCA, OOCTOSTENHCTB HENPEOJOJIUMON CHIIBI, TJIABHBIM
00pa3oM CTUXUHHOTO ¥ BOGHHOTO XapakTepa, M Kak CIeACTBHE, IPUBOANT K CHIXKEHHUIO JOXOJHOCTH MU
naxke yObITKaM. B 3aBUCMMOCTH OT BEIOpaHHON CTpaTeruy PhIHOUHBIN (LIEHOBOI) pUCK OYJET COCTOAThH B
yBEJMUYEHUH (YMEHBIICHUH) IIeHbI (PMHAHCOBBIX HHCTPYMEHTOB. BBl TOJDKHBI OTAAaBaTh ce0e OTYET B TOM,
YTO CTOUMOCTH MPUHAIISKAITIX BaM (PHMHAHCOBBIX HHCTPYMEHTOB MOXET KaK pPacTH, TaK M CHIKATHCS, U
€€ POCT B IIPOIIIOM HE 03HAUYAET €€ PocTa B OyAyLIeM.

Crenyer criequajibHO 0OpaTUTh BHUMAHUE HA CIIEIYIOIINE PHIHOYHBIE PUCKU:

1. BanioTHblii puck

BamoTHBIN pHCK TPOSBISETCS B HEOIArompusATHOM H3MEHEHHH Kypca pyOisl 1Mo OTHOIICHHIO K
HWHOCTPaHHOH BaJltoTe, MPU KOTOpOM Barm noxoasl oT BiajgeHns GUHAHCOBBIMH MHCTPYMEHTaMH MOTYT
ObITh  MOJIBEPrHYTHl HMHQJSLMMOHHOMY  BO3JCHCTBHIO (CHIDKEHHIO pEajbHOM  MOKYNMaTeIbHOMN
CIIOCOOHOCTH), BCJEJICTBHE Yero Bbl MoOXKeTe MOTepATh YacTh JO0XOJa, a TaKKe IOHECTH YOBITKH.
BanroTHBI pUCK TakKe MOMET NPUBECTH K HM3MEHEHHMIO pa3Mepa 0053aTelbCTB 1O (UHAHCOBBIM
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HUHCTPYMCHTaM, CBsA3aHHBIM C HHOCTpaHHOﬁ BAJIIOTOM  WIIH HWHOCTPAaHHBIMU (bl/lHaHCOBI)IMI/I
HUHCTPYMCHTAMHU, YTO MOXCT INPHUBCCTU K y6I>ITKaM WKW K 3aTPYAHCHHUIO BO3MOXHOCTU PACCUUTBIBATHCA
10 HUM.

2. IIpoueHTHBIH pucK

[IposiBnsieTcss B HEONAronpuUsATHOM W3MEHEHUM IPOICHTHOW CTAaBKH, BIUSIONICH Ha KypPCOBYIO
CTOMMOCTh OOJIMTanuid ¢ (PUKCHUPOBAHHBIM J0XOJ0M. I[IpOIEHTHBIN PHCK MOXET OBITh OOYCIIOBIICH
HECOBITAZICHUEM CPOKOB BOCTpeOOBaHUs (ToramicHus) TpeOOBaHWKA H 00SA3aTENBLCTB, a TaKXKe
HEOJIMHAKOBOW CTECTICHBI0 U3MEHEHUS MPOIIEHTHBIX CTABOK T0 TPEOOBAaHUSM U 00sI3aTECIILCTBAM.

3. Puck 0AaHKPOTCTBA IMHUTEHTA AKIMIi

IlpostBisieTcss B PE3KOM TMAACHWHM IIEHBI aKIWH aKIIMOHEPHOTO OOIeCTBa, NPH3HAHHOTO
HECOCTOSITEIIbHBIM, W B TIPEABUICHUH TaKOH HECOCTOSTEIHLHOCTH.

st Toro 4ToOBI CHU3UTH PHIHOYHBIA PUCK, BaM clieyeT BHUMATEILHO OTHECTHCH K BBIOOPY H
muBepcrdukanuy GUHAHCOBBIX HHCTPYMEHTOB. Kpome TOro, BHUMAaTETbHO 03HAKOMBTECH C YCIOBHSIMH
Bamero B3anMonmeicTBUS ¢ YTNPaBIAIOIMNAM AJIS TOTO, YTOOBI OIIEHWUTH PAaCXObl, C KOTOPBIMH OyIyT
CBSI3aHBI BJIQJICHUE M OINEpanud ¢ (UHAHCOBBHIMM MHCTPYMEHTAaMH W YOEIUTECh, B TOM, YTO OHH
npuemiiemsl Juist Bac u e numaroT Bac oxxugaemMoro BaMu 10Xo/a.

1. PucK JUKBHIHOCTH

9TO0T PUCK HPOABIACTCA B CHUKXCHHU BO3MOXHOCTU PCAIM30BATh q)HHaHCOBBIC HUHCTPYMCHTEI 110
HE0O0XOIMMOH LIeHe U3-3a CHIDKEHHS CIIpoca Ha HUX. JIaHHBIN PUCK MOXKET MPOSIBUTHCS, B YACTHOCTH, IIPU
HEOOXOMUMOCTH OBICTpOM Tpojakn (UHAHCOBBIX WHCTPYMEHTOB, B YyOBITKaX, CBS3aHHBIX CO
3HAYUTEIBHBIM CHIDKCHHEM HX CTOUMOCTH.

(AVA KpenutHslii puck

OTOT PHUCK 3aKII0YAETCS] B BO3MOKHOCTH HEBBINOJHEHUS! KOHTPAKTHBIX M HMHBIX O0s3aTENbCTB,
MIPUHATHIX Ha ce0s APYTMMU JIMIAMU B CBSA3U C BALIMMU OTIEPALHSIMU.
K gncny KpeAUTHBIX pUCKOB OTHOCSTCA CIEIYIOIINE PUCKU:

1. Puck Ile(l)O.TlTa mo OﬁﬂI/IFaIII/IﬂM U UHBIM J0JII'0OBBIM IICHHBIM 6yMaraM

3aKIIF0YaeTcs B BO3MOKHOCTH HEILIATEKECIIOCOOHOCTH 3MHUTCHTA JOJIT'OBBIX IICHHBIX GYMaF, 4qTo
MPUBEACT K HCBO3MOXXHOCTU WM CHUKCHUIO BEPOATHOCTHU IMOTaCUTh €€ B CPOK U B IIOJITHOM o0BeMe.

2. Puck xoHTparenrta

Puck KoHTpareHTa — TpEThero JMLa NpPOSIBISETCS B PUCKE HEHCIIONHEHUSI 0053aTeNbCTB Hepel
Bamu nnm BamyM YpaBiisiroIiuM cO CTOPOHBI KOHTPareHToB. Bamr Yipasisoniyii 10JKeH NpUHAMATh
Mepbl 0 MUHAMH3AIUN PUCKa KOHTPAreHTa, OJTHAKO HE MOXKET MCKIIOUUTh €ro MoJHOCThI0. OcobeHHO
BBICOK PUCK KOHTpareHTa MpH COBEPIIIEHUH ONEepallnii, COBepIIaeMbIX Ha HEOPraHM30BaHHOM pBIHKE, 0€3
y4acTHsl KJIMPUHIOBBIX OPraHU3alii, KOTOpbIe IPUHUMAIOT Ha ce0sl pUCKH HEHCIIOIHEHUsI 00513aTEeNIbCTB.

BbI 10JDKHBI OT/1aBaTh ce0e OTUYET B TOM, UTO, XOTS Y IIPABIISAIONIUI IEHCTBYET, B OOIIEM Cilydae, B
Bamux nHTEpecax oT CBOEro MIMEHH, PUCKH, KOTOPhIE OH IPUHUMAET B pe3yJIbTaTe TAKUX JIEHCTBHI, B TOM
YHciie PUCK HEUCIIOIHEHUS MJIM HEHAJIeXkKAIEero UCIOJIHEHUs 00s13aTeIbCTB TPEThUX JINI nepen Bammm
VYnpasnstonmm, Hecete Bel. Bam crienyer umMeTs B BHIY, 4TO BO BCEX CIIy4dasX JCHEXKHBIE CPEACTBA
Knuenra xpansarcss Ha OaHKOBCKOM cyere, U Bbl HeceTe puck OaHKpOTCTBa OaHKa, B KOTOPOM OHH
xpansrtes. Ouenure, re UIMEHHO OyIyT XpaHUThCS NepenaHHbie BaMu YnpapnsiomemMy akTHBBI, TOTOBBI
71 Bel ocyIiecTBIATE ONepanny BHE IEHTPAIM30BaHHON KIMPUHIOBOM HHPPACTPYKTYPHI.

3. Puck HencnoHeHus 00s13aTeabCcTB Nepea Bamu Bammm Ynpasasironum

Puck nemcnonHeHrs BammM YmpaBisiommyM HEKOTOPHIX 00s3aTENBCTB mepen Bamm sBuseTcs
BHJIOM pHCKa KOHTpareHTa.

OO01eii 00s13aHHOCTBIO YIPABIISAIONIETO SABISCTCS 00A3aHHOCTH JCHCTBOBATH JOOPOCOBECTHO U B
Bammx wuntepecax. B ocranmpHOM — oOTHomeHHMs Mexay KiveHToM M YHOpaBiSOMMM HOCST
JIOBEPUTENILHBIN XapakTep — 3TO 03HAYaeT, YTO PUCK BBIOOPA YIIPaBISIOIIETr0, B TOM YHUCIIE OLIEHKU €ro
npodeccuonanuima, JexuT Ha Bac.

JloroBop MOXET OIpeNeNsaTh Kpyr (PMHAHCOBBIX HHCTPYMEHTOB, C KOTOPBIMU OYAYyT COBEPIIATHCS
OTIepaLliy, ¥ CaMH OTIepalluy, IpeaycMaTpUBaTh HEOOXOAUMOCTD MOYUYEHHUS JOMOTHUTEIEHOTO COTIaCHs
c Bameil cTOpoHBI B ONpEIENECHHBIX CIy4asx, OrPaHWYMBAs, TaKUM o0O0pa3oM, ITOJHOMOYUS
VYupasmsroniero. Bel 1omkHBI 0TIaBaTh cebe OTYET B TOM, 4TO eciau JJoroBOp HE COIACPIKUT TAKUX HIIH
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WHBIX OTpPaHWYeHUH, Ympasmsioumidi o0nagaeT MHUPOKUMH MIPaBaMU B OTHOLICHUH INEPEIAHHOTO eMY
HUMYIIeCTBA — aHAIOTMYHBIMK BammMm mnpaBam Kak cOOCTBEHHHMKa. BHUMAaTeNbHO 03HAKOMBTECH C
JloroBopoM 11t TOTO, YTOOBI OIIEHNTH, KaKHe TIOJIHOMOYHS TI0 HCIIONIb30BaHuI0 Bamiero nmymectsa 6yaer
uMeTh Bam Ynpapistoiyii, KakoBbI ITpaBUIIa €ro XpaHeHHUs, a TAaK)Ke BO3BpaTa.

Komnanus siBisercs wienom HAY®OP, k kotopoii Bel MokeTe 00paTUThCS B Cilydae HapyIICHUS
Bammx nmpaB u uHTEpecoB. I'0CynapCTBEHHOE pPEryJMpOBAHME M HAJ30p B OTHOLICHUU JAESITEIBHOCTH
SMUTEHTOB, IPOPECCHOHAFHBIX YYACTHUKOB PHIHKA IIEHHBIX OyMar, OpraHu3aTOpPOB TOPTOBIH U APYTUX
(uHaHCOBBIX oOpranu3anuii ocymectBiusercss LlentpanbueiM Oankom Poccuiickoit ®@eneparym, K
KoTOpoMy BEI Takke MoxkeTe oOpalaThes B ciyvae HapyLIeHHUs BallliX MpaB ¥ uHTepecoB. [lomumo aToro,
Bl BipaBe oOpamaThes 3a 3aUTON B CyJeOHbIE U IPaBOOXPAHUTEIBHBIE OPTaHbl.

V. IIpaBoBoii puck

CBsizaH ¢ BO3MOXHBIMM HETaTUBHBIMHU TIOCJIEICTBUSIMHU YTBEPXKICHUS 3aKOHOJATEIbCTBA HIIU
HOPMAaTHUBHBIX aKTOB, CTAaHIAPTOB CaMOPETYINPYEMBIX OpPTaHW3alWd, PEryIHPYIOIMNX PHIHOK IEHHBIX
OymMmar, WM MHBIE OTPACIH SKOHOMUKH, KOTOPbIe MOTYT IIPUBECTH K HETATUBHBIM IIJIs1 Bac mocneacTBusM.

K mpaBoBOMY pHCKY TakXe OTHOCHTCS BO3MOXHOCTh H3MEHCHMS MpaBWJI pacueTa Hajora,
HAaJIOTOBBIX CTABOK, OTMEHBI HAJOTOBBIX BHIUETOB U JPYTrHe M3MEHEHUS HAJIOTOBOTO 3aKOHOJIATEIHCTBA,
KOTOpBIE MOTYT TIPUBECTH K HETATUBHBIM JIJIsl Bac mocieacTBusiM.

VI. OnepanuoHHbINH PHCK

3akiovyaercsi B BO3MOKHOCTH MPHUYUHEHUS] BaM yOBITKOB B pe3ynbTaTe HapylICHUS BHYTPEHHHX
npotieayp Bamero Ympasistomiero, omudoK U HeT0OPOCOBECTHRIX JIEHCTBHI €T0 COTPYAHUKOB, COOEB B
pabore TexHHMYecKHX cpeacTB Bamero VYmpapnsiomero, €ro mnapTHEPOB, HHGPACTPYKTYPHBIX
OpraHu3alliid, B TOM YHCJIE OPraHHU3aTOPOB TOPrOB, KJIMPUHIOBBIX OPraHU3allMi, a TaKKe IPYrux
opranuzanuid. OnepauuoHHBIA PUCK MOXKET HCKIOYHUTh WIA 3aTPyAHUTH COBEPIUECHUE ONEpaluid U B
pe3yibTaTe MPUBECTH K yOBITKAM.

O3HaKOMbTECh BHUMATEIILHO C I[OFOBOpOM JJIs1 TOTO, YTOOBI OLICHUTD, KaKU€ U3 PUCKOB, B TOM YUCJIC
PHUCKH KaKMX TeXHUYECKUX cOoeB, HeceT Ban Ynpasistomniero, a Kakue u3 prucKoB HeceTe BEl.

VIl.  Pucku, cBA3aHHbIE ¢ HHAUBUAYAJIbHBIMUA HHBECTUIHOHHBIMH CYETAMH

Ecnu 3akimrouaemblii Bamu 10roBop cBsi3aH ¢ BEJEHUEM HHAMBUAYAJIBHOTO WHBECTUIIMOHHOIO
cyeTa, OH IO3BOJsieT BaMm 1OJNydnTh WHBECTUIMOHHBIM HAaJOrOBBIM BbIUET. Bce pHCKH, KOTOpBIE
YOOMSHYTBI B Hactosimei Jleknapanuu o6 oOmmx puckax, B o0LieM cilyyae, UMEIOT OTHOIIEHHE U K
WHIWBUAYaJTbHBIM HHBECTHLIMOHHBIM CUETaM, OJHAKO CYLIECTBYIOT 0COOEHHOCTH, KOTOPbhIe HE00X0IUMO
3HATh JIJISl TOTO, YTOOBI BOCIIONIB30BATHCS HAJIOTOBBIMHU MIPEUMYIIECTBAMHU, KOTOPBIC ITPEOCTABISIOT TAKHE
CYeTa, ¥ UCKIIFOUYNUTh PUCK JIMIIUTHCS TAKMX IIPEUMYLIECTB.

CymecTByeT ABa BaApHaHTa HHBECTUIIMOHHBIX HAJOTOBBIX BBIUETOB:

1) «xa B3HOCY, IO KOTOpOMY BBI MOKeTe exeroaHo odpaniaTbes 3a BO3BpaToM yIIAYeHHOTO HaJlora
Ha j1oxo bl pusuueckux aui (HJDJI) Ha cymmy caenannoro Bamu B3HOCA, HO JIOJDKHBI Oy/IeTe YIUIATUTD
HaJIOT Ha JI0XOJ, UCUUCIICHHBIN MTPY 3aKPBITHH WHANBHTyaJIbHOTO HHBECTHUIIMOHHOTO CUETa;

2) «Ha U3BATUE CPEACTB CO CUETa», IO KOTOPOMY BBl HE cMOXKeTe MOIy4aTh €KErOHbIH BO3BpaT
Hayora, HO Oynere ocBoOoOxieHbl OoT yrutatel H/IDJI npu HM3BATHH CPENCTB C HMHAWBUAYAIBHOTO
MHBECTUIIMOHHOTO CYETA.

OOparuTe BHMUMaHHE Ha TO, YTO BBl CMOXeETe BOCIOJB30BATHCS TOJBKO OJHUM W3 BapHAHTOB
WHBECTUIIMOHHOTO HAJIOTOBOTO BBIYETA, 3TO 3HAYUT, YTO €ciu BBl XOTSA OBl OAHAXKABI BOCIIOJIB3YETECh
MHBECTUIIMOHHBIM BBIYETOM «HA B3HOC», TO HE CMOYKETE BOCIIOIb30BATHCS NHBECTULIMOHHBIM BBIUETOM
«Ha U3BSATHE CPEJCTB», UYTO MOXKET JMIINTH Bac Bcex mpeummyliecTB 3Toro BapuaHTa. Ompenenute
MIPeaNOoYTUTENbHBIN 151 Bac BapuaHT, 00CYIUTE JOCTOMHCTBA M HEAOCTATKH KaXXI0TO BapuaHTa ¢ Bammm
YpaBasonmmM # (M) KOHCYJIBTAHTOM, CIIEIIHAIN3UPYIONIUMCS Ha COOTBETCTBYIONINX KOHCYIbTALIMAX.

Bawm cnengyer umets B BUAy Takxke TO, 4TO eciy Bl mpekpatuTte Bam noroBop panee Tpex JeT, TO
HE CMOXETE BOCIIOJIb30BAThCS ONMCAHHBIMU HHBECTULIMOHHBIMY HAJIOTOBBIMHU BBIYETAMM, U, B CIIy4ae €CIU
Bbl monb3oBayMCh BBIYETOM «HA B3HOC», Bbl Oynere 00s3aHBI BEPHYTH TOCYIApCTBY BCE CYMMBI
BO3BpallleHHoro Bam Hanora.

Bam Ynpasnsiomuii He 3HaeT o Bamem BrIOOpe BapraHTa MHBECTHLIMOHHOTO HAJIOTOBOTO BhIYETA
Y He y4acTBYyeT B Bammx OTHOMIEHUSIX C HAJIOTOBOW CITy>KOOH.

OOpamiaeM BHMMaHHE Ha TO, 4YTO BBl MOXeTe WMeTh TOJNBKO OAWH WHAWBHIYaJTbHBINA
MHBECTUIIMOHHBIN cueT. OTKpbITHE HECKOJIBKUX MHAWBUIAYAIbHBIX MHBECTHLIMOHHBIX CUETOB Y OJHOTO
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HJIN Yy pa3HbIX HpO(l)CCCI/IOHaJILHI:IX YYaCTHUKOB PbIHKA HCHHBIX 6yMar MNpUBEACT K TOMY, 4YTO Br1 He
CMOKETC BOCIIOJIb30BATHLCA NHBCCTUIIMOHHBIM HAJIOT'OBBIM BbBIYCTOM HU 11O OAHOMY M3 HUX.

VIIl. TIIpoune pucku

[Ipounmur prcKamMu SIBIISTIOTCS CIISTYIOIITHE

—  OJIOKMpOBKa Omepanuii ¢ HeHHbIMU OyMaramMu Kimenta HHOCTpaHHBIME JCTIO3UTAPHUSIMUY;

—  BBCJICHHE CAaHKIIMI 1/WJIM UHBIX OTPAHHMYUTEIHLHBIX MEP (2 paBHO BKIIIOUCHUY YKa3aHHBIX JTUI]
B CaHKIIMOHHBIE cmucku) B oTHomeHuW: Kommanwmm, KnmeHnrta, smMHuTeHTa HEHHBIX Oymar (Jmma,
00513aHHOTO 0 IIEHHBIM Oymaram), a Tak:Ke WX BBITOJONPHOOpeTaTelicli, OeHeUIIMApHBIX BIaIC/IbIICB
u/vnu HBIX adOUIUPOBAHHBIX JIMII, /WX BXOASIIUX C HAIMU B OJIHY TPYIILY JIKI (KaK OHA OIpe/eicHa B
cootBercTBrH ¢ DenepanbHbiM 3ak0HOM OT 26.07.2006 1. Ne 135-®3 «O 3awume KouKypeHyuuy),
(MHAHCOBBIX HMHCTHUTYTOB, y4YacTHE KOTOPBIX HEOOXoamMo [is ucnoiaHenns Kommanweidl cBomx
o0si3aTenscTB nepea Knuentom, koHTpareHToB Kommnanum.

—  ocymecTtBienne KoMmanuei w/miv WHOCTPaHHBIMH OPTaHU3AIMSAME IPOIETyp KOMIUTaeHC
W/WTA  HAJOTOBOTO KOHTPOJS B COOTBETCTBHHM C 3aKOHOIATENhCTBOM Poccuiickoit ®Depeparuu,
MEXKYHApOIHBIMH JJOTOBOPaMH, PABOBBIMA HOPMaMH COOTBETCTBYIOIIETO HHOCTPaHHOTO TOCYIapCTBa;

—  OCyIIeCTBJIEHHE Meporpustuii B pamkax mporpamm AML (Anti-Money Laundering) u
KYC (Know Your Customer) B COOTBETCTBHH C ITPABOBEIMI HOPMaMH COOTBETCTBYIOIIETO HHOCTPAHHOTO
roCcyaapcTBa;

—  HEBO3MOXXHOCTh KoMITaHMM HMCTIONHUTH CBOM 00si3aTenbcTBa mepen KimeHToM B CBS3H C
CaHKIMSMU W/VITA HHBIMH MEpPaMH OTPAaHUYUTEIFHOTO XapaKTepa;

—  HeucnonHeHne KommaHmel o0053aTeNnbCTB IO JIOTOBOPY OBEPUTENHHOTO YIPaBICHUS
UEHHBIMA OyMaraMu W JCHEXHBIMH CPEIICTBAMU YUpeIuTeNs yInpaBleHus (IOrOBOP MPUCOSAUHEHHS),
3aKroYeHHOMY ¢ KitneHTOM 1Mo mpuyrHe prcka HapyIIeHHs CAHKITUI W/WIIM HHBIX MEp OTPaHUIUTEIHLHOTO
xXapakTepa W/HWIKu pucKa Toro, yTo KoMmaHUs MOXKET CTaTh JUIOM, MTOMANAONINM TI0J CAaHKIIUU W/WIH
WHBIE MEPbI OTPaHUYUTENFHOTO XapaKTepa, U/UIIK pyucka Toro, uto KoMmnanus MoxkeT ObITh IPUBIICUYEHA K
OTBETCTBEHHOCTH M TpuMeHeHHs] K KoMImaHuu Mep BO3JCHCTBHSI B CBSI3U C CAHKIUSMH W/WJIM WHBIMHU
MepaMH OTPAHUIUTEIHFHOTO XapaKTepa,

—  IpHHATHE OPraHu3aTOPOM TOPrOBIH (OUprKel) / KTUPUHTOBOM OpraHu3aluei / IeHTPaaTbHBIM
JIETIO3UTapreM / PACUETHBIM JISTIO3UTAPUEM PEIIeHHs O 3allpeTe COBEPIICHHUS OIEpaIiii, B TOM YHCIIE
MIPOBEJICHHS PACUETOB, B MHOCTPAHHOW BaJFOTE.

Komnanwust He HECET OTBETCTBEHHOCTH 32 YOBITKH, B TOM YHCIIE YITYIIEHHYIO BBITOTY, TOHECEHHBIE
pacxoipl, He TIOJTy4YeHHBIE JTOXO/bl, MHBIC MPAaBOBbIE MOCIIECTBUS, TTOHECEHHbIe KilneHTOM, CBs3aHHbIE
C YKa3aHHBIMH B HACTOSIIEM pazjielie eiicTBusiMu KoMmanuu u/mimm TpeThuX JIHIL.

PA3JEJ B. JEKJIAPALIMS O PUCKAX, CBSBAHHBIX C COBEPLIEHUEM
MAPXHWHAJIBHbBIX U HEITOKPBITBIX CJAEJIOK

Llenp HacToOsMeW JEKJIapallid O PHUCKAaX, CBA3aHHBIX C COBEPIICHHEM MAapKUHAJIBHBIX |
HETIOKPBITBIX CENOK — TMPEA0oCcTaBUTh BaM HH(POPMALHIO 00 OCHOBHBIX PUCKAX, C KOTOPBIMHU CBSI3aHbI
Map)KHHAJbHBIE CHEIKH (TO €CTh CHENKH, MCIOJHEHHE KOTOPBIX OCYLIECTBIISIETCS C MCIOIb30BAHHEM
3a€MHBIX CPEJICTB, MPEAOCTABICHHBIX OPOKEPOM) U HEMOKPBITHIE CACIKH (TO €CTh CHCIKH, B PE3yJIbTaTe
KOTOPBIX BO3HHMKACT HEMOKPBITAasl MO3UIMSA — JUIsl UCIIOJHEHHUsI 0053aTeNIbCTB MO KOTOPHIM Ha MOMEHT
3aKJIFOYCHUS CIIENKU MMymiecTBa KimeHTa, nepejanHoro 6pokepy, HeIOCTaTOYHO C YUETOM MHBIX paHee
3aKJTFOYCHHBIX CJICIIOK).

HaHHI)Ie CHACIIKH IIOAXOIsAT HE BCEM KimmenTam. HOpMaTI/IBHBIe AKTbl OrpaHUYMBAIOT PUCKH
KireHTOB 110 Map»KMHAJIBLHBIM M HETIOKPBITHIM CIIETIKaM, B TOM YUCIIE PETYJIUPYs MAKCUMAIBHOE «IIICY0)
— COOTHOILEHUE 00s13aTeNbeTB KilMeHTa MO 3aKIIOYEHHBIM B €r0 MHTepecax CAeNKaM M HMYILIeCTBa
KimenTa, npejHa3HaY€HHOTO JJIsl COBEPIICHHUS CIIETIOK B COOTBETCTBUH ¢ OPOKEPCKHM J0roBOpoM. Tem
HE MEHee JIaHHBIC CICIIKH MOIXOIAT He BceM KilmeHTaM, MOCKOJIBKY CONPSDKEHBI C JIOTOJTHUTEIbHBIMH
pHCKamMH ¥ TPpeOYIOT OILIEHKH TOTO, TOTOBBI JI BbI MX HecTH.

|. PbIHOYHBII pHucK
IIpu cornacuu Ha COBEpIIEHUE MAPKUHAIBHBIX U HEMOKPBITHIX CHIENOK BBl JOKHBI yUUTHIBATh TOT

(akT, yTO BENMYMHA MOTEPh B Cilydae HeOmaronmpusTHOro mjisi Bamero moprdens ABMKEHHS pPHIHKA
YBEIMYUBAETCS MIPH YBEIINUCHUN «IIJIETay.
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[TomuMo 00IIIETO PHIHOYHOTO PHUCKA, KOTOPBIK HeceT KiMeHT, coBepIIaronuii onepaniuy Ha PhIHKE
LIEHHBIX OyMmar, BbI B cilyuae COBEpIICHUS MapKUHAIBHBIX M HETIOKPBITBHIX CIEIOK OYJeTe HECTH PUCK
HEeONIarompHUATHOTO M3MEHEHHs IICHbI KaK B OTHOIICHHH IICHHBIX OyMmar, B pe3yybTaTe MpUOOpETeHUS
KOTOPBIX BO3HUKJIA WM YBEJINYHIIACh HETIOKPBITAS TIO3UIIHS, TAK U PUCK B OTHOIIICHUU aKTUBOB, KOTOPHIC
ciyxar obecnieuenuem. [Ipu 3TOM, B Cllydae €Clid HEMOKPHITAs TIO3UIMS BO3HUKIIA WM YBEIMYUIIACH B
pe3ysbTaTe MPOAaKU IIEHHBIX OyMar, BeJMurnHa YOBITKOB HUYEM HE orpaHuycHa — Bam Ympasnstonuii
Oyznet 00s3aH BepHYTH (TIepenaTs) Opokepy IeHHbIE OyMaru He3aBUCHMO OT U3MEHEHHS WX CTOMMOCTH.

[Ipu coBeplICHMM MapXXKWHAIBHBIX M HEMOKPBITHIX CHCIOK BBl JTOMKHBI YYUTHIBATH, YTO
BO3MOXKHOCTh PACIIOPSDKEHHS aKTHBAMH, SBJISIFOIIIUMUCS 00CCIICUSCHUEM 10 TAKUM CJICIKaM, OrpaHHuCHa.

NmymiecTBo (4acTh IMYIIECTBA), MpUHAAIEKaIIee BaMm, B pe3ypTaTe COBEpIIEHUS Map>KHHAIBHON
WJIM HETIOKPBITON CHETKU SABJSeTCS 0OecledeHneM MCIIONHEeHUsT 00s3aTenbCTB Bamrero Ympasmsiomiero
nepe OpoKepOM U BO3MOXKHOCTB PACTIOPSKEHUSI UM MOKET OBITh OTPaHUYCHA BILIOTH JI0 TIOJIHOTO 3aIlpeTa
COBEpIICHHS C HUM KaKUX-JIHO00 ceNok. Pazmep obecrieueHNs N3MEHSAETCS B MOPSAKE, TPETyCMOTPEHHOM
JIOTOBOPOM, W B pe3yibTare Bwl Moxkere OBITh OrpaHHYEHBI B BO3MOXHOCTH PACIOPSIKATHCS CBOUM
HMMYIIIECTBOM B OOJIBIIICH CTETICHH, Y€M JIO0 COBEPILICHUS MAPKIUHAILHOHN (HETIOKPHITON) CICIKH.

Taxxe HCO6XOZ[I/IMO YUCCTh BO3MOXKHOCTb MPpUHYAUTCIIBHOT'O 3aKpbITUA O3 UH.
HeGmaronpusaTHoe HW3MEHEHHE IIEHBI MOXKET TPHBECTH K HEOOXOAMMOCTH BHECTH IOTOJHHUTEIIHHBIC
CpeACTBa JIs TOTO, YTOOBI IPUBECTH 0OECTIeUeHHE B COOTBETCTBHIE C TPEOOBAHUSIMI HOPMATHBHBIX aKTOB
u OpOKEpCKOro AO0roBOpa, YTO JOJDKHO OBITh CAETaHO B KOPOTKUH CPOK, KOTOPBI MOXKET OBITh
HenocTaTtodeH uia Bac. HopMaTuBHBIE akThl M yCIOBHS OPOKEPCKOTo JOTOBOpA IO3BOIISIIOT Opokepy 0e3
coriacus Bamero Ympapisiomero «pHHYIUTEIBHO 3aKPBITh MO3UINIO», TO €CTh MPHOOPECTH [IEHHBIE
Oymaru 3a cueT Bammx JEHEKHBIX CPEACTB WU NpojaaTh Bammu IieHHbIe Oymard. 9TO MOXET OBITh
CIIEJIaHO IO CYIIECTBYIOLIMM, B TOM YHCJIE HEBHITOAHBIM, LIEHaM M NPHBECTH K BOSHHUKHOBEHHUIO y Bac
YOBITKOB.

[TpuHyauTeNnbHOE 3aKPBITHE TMO3UIMKA MOXKET OBITh BBI3BAHO PE3KUMHU KOJCOAHUSIMH PBHIHOYHBIX
IEH, KOTOPLIC MOBJICKJIN YMCHBIICHUC CTOUMOCTHU Bamero HOpT(I)eJ'IH HIDKE MUHUMAaIbHOM MapxKu.

[IpuHyIUTEFHOE 3aKPBITHE MO3HUIMH MOXKET OBITH BBI3BAHO TPEOOBAaHMSMH HOPMAaTHBHBIX aKTOB
WM BHECEHHEM OpOKEepOM B OJHOCTOPOHHEM MOPSIKE W3MEHEHWH B CIHMCOK IEHHBIX Oymar, KOTOpbIE
MOTYT 6LITL 06ecnequI/IeM 10 HETIOKPLITHIM ITO3UIUAM.

[IpuHyIUTENFHOE 3aKPBITHE MOXKET OBITh BBI3BAHO HW3MEHEHHWEM 3HAUYEHHH CTaBOK pHCKa,
paccUMTHIBaEMbIX KIMPHHTOBOM OpraHu3amuei u (MIM) HCIOJIb3yeMbIX OPOKEPOM B CBSI3H C YBEITHUCHUEM
BOJIATUWJIBHOCTU COOTBETCTBYIOIIUX HEHHBIX GYMaF.

Bo Bcex atux ClIydadaX NpUHYAUTCIbHOC 3aKPBITUC MMO3UITUN MOKET ITPUYNHUTE BaM 3HAUYUTCIIbHBIC
yOBITKH, HECMOTPS Ha TO, YTO MOCJIE 3aKPHITUS TTO3ULUH H3MEHEHHE [IeH Ha ()MHAHCOBBIE HHCTPYMEHTEHI
MOJKET MpHHATH OnarompusiTHoe Ui Bac nampaenenue, u Bel momyumnu Obl goxon, ecinu Obl Bama
Mo3HIIMs He OblIa 3aKphITa. Pazmep yka3aHHBIX YOBITKOB MPH HEOJIATONPUSITHOM CTEYEHUH 00CTOSTEIBCTB
MOXET MPEBBICUTH CTOMMOCTh HaXOIAIIMXCs Ha Bamem cueTy akTHBOB.

Il. Puck JUKBHIHOCTH

Eciu BennuMHa HEMOKPBITOM MO3UIMM MO OT/CIBHBIM IEHHBIM Oymaram SIBJISETCS 3HAUYMMOW B
CpPaBHEHUU ¢ 00BEMOM COOTBETCTBYIOIINX IIEHHBIX OyMar B CBOOOAHOM OOpaIieHnu u (M) B CPaBHEHUN
¢ 00bEMOM TOPTOB HAa OPraHW30BAHHOM PBIHKE, PHCK JIMKBUIHOCTH MIPU COBEPIICHUU Map>KUHAIBHON U
HETMOKPBITONH CHEJIKH YCHUIMBAeTCA. TpPYyAHOCTH C NPHOOPETECHHEM WM MPOJAXEeH aKTHMBOB MOTYT
MIPUBECTH K YBEIMYCHHUIO YOBITKOB 10 CPaBHEHHIO C OOBIYHBIMHU CIENTKAMH. AHAIOTMYHO HEOOXOIUMO
YUUTBIBATh BO3PACTAIOIIMN PHUCK JHKBUIAHOCTH, €ClIM oOecreueHueM Barieil HEmOKPHITOW IO3UIUH
SIBJISIIOTCSL LIEHHBbIE OyMaru W JUIs 3aKPBITUS HEMOKPBHITON MO3UIMH MOXKET MOTPeOOBAThCS peain3alus
CYIISCTBEHHOI'O KOJIMYECTBA [ICHHBIX OyMar.

PA3JEJ B. IEKJIAPALIMSI O PUCKAX, CBSIBAHHBIX C MPOU3BOJHBIMU ®UHAHCOBBIMHU
HNHCTPYMEHTAMH

Ilens HacTosIIEeW JAeKIapallid O pPHUCKaX, CBSI3aHHBIX C MPOW3BOAHBIMUA (DUHAHCOBBIMH
uHcTpyMeHTamu (nanee — Jexmapanus o puckax [IPU), — mnpemoctaButh Bam undopmanmio 00
OCHOBHBIX PUCKaX, CBSA3aHHBIX C IPOU3BOIHBIMU (PMHAHCOBBIMH HHCTPYMEHTAMH.

Jannbie wHCTpYMeHTHI ((brodepchbl, (GopBap/bl, OIMIMOHBI, CBOMBI W JIp.) MOJXOISAT HE BCEM
Kiuenrtam. bosee Toro, HekoTopble BHUIBI NPOU3BOIHBIX (DMHAHCOBBIX MHCTPYMEHTOB COIPSDKEHBI C
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OONBIIMM YPOBHEM pHCKa, 4YeM Jpyrue. Tak, Mpojaaka OMIMOHHBIX KOHTPAKTOB W 3aKIIOUYCHHE
(bBIOUEPCHBIX KOHTPAKTOB, (DOPBAPAHBIX KOHTPAKTOB M CBOII-KOHTPAKTOB IIPH OTHOCUTEIHLHO HEOOIBIITUX
HEOJIaronMpHUATHRIX KOJI€OaHMIX IIEH Ha PhIHKE MOXKET TOJBEPTrHYTh Bac pHCKy 3HaYNTENHHBIX YOBITKOB.
C y4eToM 3TOro, COBEPIIEHHE CAEIOK 10 MPOIaXKe OMIIMOHHBIX KOHTPAKTOB U 3aKITI0YeHNE (DBIOYEPCHBIX
U (OpBapIHBIX KOHTPAKTOB MOXKET ObITh PEKOMEHJIOBAHO TOJIBKO ONBITHBIM MHBECTOpaM, 00J1aIal0iM
3HAYUTEIHLHBIMUA (DMHAHCOBBIMH BO3MOXHOCTSIMU M TPAKTUYCCKUMH 3HAHHSIMHU B OOJIACTH MPUMCHCHHUS
WHBECTUIIMOHHBIX CTPATErHiA.

Hacrosimas Jleknapanus o puckax [I®U oTHOCHTCS Takke W K MPOU3BOJHBIM (PUHAHCOBBIM
WHCTPYMCHTaM, HANpaBJICHHBIM Ha CHIKCHHE PHUCKOB JPYrHMX oONepanuii Ha (OHIOBOM pHIHKE.
BrauMarenpHO onieHuTe, Kak Barmy mpownsBoiHbIe (pHHAHCOBBIE MHCTPYMEHTHI COOTHOCSATCS C OTIEPAIHSIMH,
PHUCKH TI0O KOTOPBIM OHHU TPWU3BaHbI OTPAaHUYNTh, U yOEAUTECH, 9TO 00BEM MO3UITUN Ha CPOYHOM PBIHKE
COOTBETCTBYET 00bEMY XEDKUPYEMOU TIO3HIIUU Ha CIIOT-PHIHKE.

|. PEIHOYHBII PHUCK

[Tomumo 00111eTO PEIHOYHOTO (IIEHOBOTO) PHUCKa, KOTOPBIH HeceT KIIMeHT, COBEepIIAoNInii orepariim
Ha pBIHKE IIEHHBIX Oymar, Bel B ciyuae 3aximoueHust Bamum YnpaisionyM 0roBOPOB, SIBISIOMINXCS
MPOM3BOJHBIMH (PHHAHCOBBIMU HHCTPYMEHTaMHU, Oy/IeTe HECTH PUCK HEOIArOMpHUATHOTO U3MEHEHUSI 1ICHBI
KaK ()MHAHCOBBIX MHCTPYMEHTOB, SIBJISIOLIMXCS Oa3MCHBIM aKTUBOM IIPOM3BOIHBIX (DMHAHCOBBIX
WHCTPYMEHTOB, TaK M PUCK B OTHOLICHUH aKTHBOB, KOTOPBIE CIIYKaT 00ecreueHIEM.

B ciyuae HeOIarompusTHOrO M3MEHEHHs IIEHBI Bbl MOXeTe B CpPaBHUTEIHHO KOPOTKHH CPOK
MOTEPATH CPENCTBA, SIBIAIOLINECS 00ecIeueHEM MPON3BOIHBIX (DHHAHCOBBIX HHCTPYMEHTOB.

ITpu 3aKiIr0ueHNH AOTOBOPOB, SIBISIOIIMXCS MPOU3BOAHBIMU (DMHAHCOBBIMH WHCTpYMEHTaMH, Bl
JOJDKHBI YYUTHIBATh, YTO BO3MOXKHOCTH PACIOPSDKCHUSI aKTHBAMH, SIBISTIOLIMMUCS OOECTICYCHUEM II0
TaKUM JOTOBOpaM, OrpaHUUYCHA.

HmymecTBo (4acTe MMyLIECTBa), NMpUHAIIEKamee BaM, B pe3ynpTare 3aKkiOYEHHUS OTOBOPA,
SIBIISTIOIIETOCS TIPOU3BOIHBIM (DMHAHCOBBIM MHCTPYMEHTOM, OyJIET SBIISTHCSI 00ecreueHeM UCTIONTHEHUS
00513aTENBCTB TI0 YKa3aHHOMY JOTOBOPY M PaCcHOPsDKEHHE UM, TO €CTh BO3MOXKHOCTB COBEpIIICHHs Bammm
VYhpaBnsoomyM CIENIOK ¢ HuUM, OyzaeT orpaHudeHo. Pasmep oOecriedueHHs HU3MEHSAETCS B TOPSIKE,
MPEeIyCMOTPEHHOM J0roBopoM (crenudukamnueil KOHTpakKTa), U B pe3yibTare Bamn YmnpaBisiomniuii
MOJKeTe ObITh OTPaHUYEH B BO3MOXKHOCTH pacIopsbkaThes Balmm nMyIiecTBOM B OOJNbIIeH CTENeHH, YeM
710 3aKJIF0UEHHS JOTOBOPA.

Taxke  HEOOXOOUMO  y4yecTb  BO3MOXHOCTb  NPHHYOUTEIBHOTO  3aKPbITHS  MO3MLUU.
HebnaronpusTHoe W3MEHEHHE IIEHBI MOXKET NPHUBECTH K HEOOXOIUMOCTH BHECTH JOMOJIHHUTENbHBIC
CpeACTBa JUIS TOTO, YTOOBI IPUBECTH 0OECIieUeHe B COOTBETCTBUE C TPEOOBAHUSIMH HOPMATHBHBIX aKTOB
n OpOKEpCKOro AO0roBOpa, YTO JMOJDKHO OBITH C/AEIaHO B KOPOTKMHM CPOK, KOTOPBIH MOXET OBITh
HegoctaTouyeH it Bac. OOcnyxuBaromuii Barero Ynpasssiomiero Opokep B 3TOM ciiy4ae BIpaBe 0e3
JIOTIOJTHUTENIBHOTO coryacusi Bamero Ympapisiomiero «IpHUHYAUTEIHHO 3aKPHITh MO3HIHMIO», TO €CTh
3aKJIIOYNUTH JOTOBOD, ABJSIOIIUIICS MPON3BOIHBIM (PMHAHCOBBIM MHCTPYMEHTOM, MJIH IPHOOPECTH LICHHBIE
Oymaru 3a cuerT Bammx meHEXHBIX CpPeICTB, WIM MpoAaTh Bamm neHHble Oymaru. 9TO MOXXET OBITh
CENaHo MO CYIIECTBYIOIIMM, B TOM YHCIIE€ HEBBITOJHBIM, IIEHaM W NPUBECTH K BO3HUKHOBEHMIO Y Bac
YOBITKOB.

Bbl MOXkeTe TOHECTH 3HAUNUTENbHBIE YOBITKH, HECMOTPS Ha TO, YTO IIOCJIE 3TOI0 U3MEHEHHE LIEH Ha
(hvHAHCOBBIE MHCTPYMEHTHI MOXET MPUHATH OnaronpusTHoe uis Bac Hampasnenue u Bol momyuanimm Ob1
N0Xo7, ecu Obl Bamia mo3unus He OblIa 3akpbiTa. PasMep yka3aHHBIX YOBITKOB MPU HEOIAroNpUsTHOM
CTEYEHHUHU O0OCTOATEIILCTB MOXKET IIPEBBICUTH CTOMMOCTh HAaXOAALIMXCs Ha Bamewm cueTy akTHBOB.

II. Puck JUKBHIHOCTH
TpymHOCTH ¢ 3aKpBITHEM MO3UIMN U MOTEPHU B IIEHE MOTYT IPHUBECTH K YBEIMYCHUIO YOBITKOB OT

MMPOU3BOJHBIX (bHHaHCOBBIX HWHCTPYMCHTOB IO CPAaBHCHUIO C OOBIYHBEIMH CACIIKaMu.

Onepaum/l C IMIPOU3BOJHBIMHU (bPIHaHCOBBIMI/I HUHCTPYMCHTAMH, 0a3MCHBIM aKTHBOM KOTOPBIX ABJISIFOTCA
OCHHBIC 6}IMaI‘I/I HWHOCTPAHHBIX OMHUTCHTOB WJIM MHACKCHI, paCCYUTAHHLIC 11O TaAKUM IICHHBIM 6YMaFaM,
BJICKYT TAKK€ PUCKU, CBA3AHHBIC C MTHOCTPAHHBIM IIPOUCXOKICHUCM 0a3MCHOTO aKTHBA.

PA3JAENI'. JIEKJIAPALIUS O PUCKAX, CBA3AHHBIX C MIPUOBPETEHUEM MHOCTPAHHBIX LIEHHBIX
BYMAI
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Hensto HacTosmiei [exnaparuu 0 prckax, CBA3aHHBIX C MPHOOPETCHHEM WHOCTPAHHBIX HEHHBIX
Oymar, sBIsseTcs TpenoctaBicHue KimeHTy wH(OpManuu o pUCKax, CBSI3aHHBIX C NPUOOpPETCHUEM
WHOCTPaHHBIX IIeHHbIX Oymar. UHOCcTpaHHbIE IeHHBIE OyMard MOTYT OBITh TPHOOPETEHBI 32 PYOEIKOM WITH
Ha POCCUIICKOM, B TOM YHUCIIE OPTaHU30BAHHOM, ()OHIOBOM PBIHKE.

OnepanusM ¢ WHOCTPAHHBIMU IICHHBIMH OyMaramMu TPHUCYIIH OOIIME PUCKU, CBSI3aHHBIE C
oTepaIvsIMM Ha PhIHKE IIEHHBIX OyMar co CJICIYIOIUMH OCOOSHHOCTSIMU.

I. CucreMHbIe PUCKH

[lpuMeHHUTENPHO K HMHOCTPaHHBIM LEHHBIM OyMaraMm CHCTEMHBIE PHCKH, CBOICTBEHHBIE
poccuiickoMy (OHIOBOMY PBIHKY IOTOJHSIOTCS aHAJOTMYHBIMA CUCTEMHBIMH PUCKAMH, CBOHCTBEHHBIMH
CTpaHe, I'7Ie BBITYLIEHbI UM 00paIlatoTcs COOTBETCTBYIOIINE HHOCTPaHHbIE LIeHHbIe Oymaru. K ocHOBHBIM
(akTOpaM, BIMSIOIIUM Ha YPOBEHb CUCTEMHOTO PHCKa B LIEJIOM, OTHOCSTCS TMOJMTHYECKas CUTyauus,
0COOEHHOCTH HAIMOHAJIBHOTO 3aKOHOJATENbCTBA, BAJIIOTHOTO PETYIUPOBAHUS M BEPOSTHOCTH HX
N3MEHEHUS, COCTOSIHME I'OCYAapCTBEHHbIX (DMHAHCOB, HAJIMYME M CTENEHb PAa3BUTOCTH (PUMHAHCOBOM
CHCTEMBI CTPaHbl MECTA HAXOXKJICHHUS JIMLA, 0053aHHOTO 110 MHOCTPAaHHOM LIECHHOH Oymare.

Ha ypoBeHb cCCTEMHOT0 pHCKa MOTYT OKa3bIBaTh BIMSIHAE U MHOTHE IpyTue (akTOpbI, B TOM YUCIIE
BEPOATHOCTD BBEACHHS OTPaHUYEHUI HA NHBECTHULIVH B OTJIENBHBIE OTPACIN SKOHOMHUKH WIIN BEPOATHOCTD
OTHOMOMEHTHOHN JIeBaJbBAllMd HAIMOHANBHON BamOThL. OOIMENpUHATOW WHTETPATbHONW OIEHKOH
CHCTEMHOTO PHUCKa WHBECTUIMH B MHOCTPAHHYIO IIEHHYIO OyMary sIBISETCS «CyBEPEHHBIH PEHTHHI» B
MHOCTPAHHOMN WJIM HAlMOHAJILHOM BaJIOTE, IPUCBOCHHBIN CTPAHE, B KOTOPOU 3aperuCTPUPOBAaH SMUTEHT,
MexayHaponHeiMu pediTiHroBhIMU arenrctBamMu MOODY’S, STANDARD & POOR'S, FITCH IBCA,
OJIHAKO CJIeyeT UMETh B BHUJY, UTO PEUTHHIHU SIBIAIOTCA JIMIIb OPUEHTUPAMU U MOTYT B KOHKPETHBIN
MOMEHT HE COOTBETCTBOBATh PEAIbHONW CUTYaIUH.

B ciydae coBeplieHHs COSIOK ¢ HHOCTPAaHHBIMH AETO3UTAPHBIMH PACIHCKAMH ITOMHMO PHCKOB,
CBSI3aHHBIX C SMHUTEHTOM CaMHUX PACHHCOK, HEOOXOIUMO YUHUTHIBATh U PUCKHU, CBA3aHHBIE C SMUTEHTOM
MIpeICTaBISIEMbIX JAHHBIMH PacTIUCKaMU MHOCTPAaHHBIX IIEHHBIX OyMar.

B Hacrosmee BpeMs 3aKOHONATENBCTBO Pa3peIlaeT POCCHHCKMMU WHBECTOPAMH, B TOM YHCIE HE
SIBIISTIOIIUMUCS KBATN(HULMPOBAaHHBIMH, MPUOOpETECHHE NOMYLICHHBIX K MyOIMYHOMY DPa3MELICHUIO U
(unm) myGumaHOMY OOpateHuo B Poccuiickoit Deepaliny HHOCTpaHHBIX IIEHHBIX OyMar Kak 3a py0oesxoM,
Tak U B Poccun, a Takke MO3BOJISIET YUET MpaB Ha TaKue IIeHHbIe OyMard pOCCUHCKUMU JICTIO3UTAPUSIMHU.
Mexny TeM, CyIIECTBYIOT pUCKHA H3MEHEHUS PETYJIATUBHBIX MTOIX0/I0B K BIIaICHUIO U ONIEPaLlUAM, a TAKXKE
K Y4eTy npaB Ha MHOCTPaHHbIE (PUHAHCOBBIE MHCTPYMEHTHI, B PE3YyJbTAaTe YEro MOKET BO3HUKHYTh
HEOOXOIMMOCTb 0 UX OTUYKICHHUIO BOIIpekH Bammm mianam.

I1. IIpaBoBBIe pUCKH

[Tpu nproOpeTeHn HHOCTPAHHBIX IEHHBIX OyMar Heo0XOIMMO OT/IaBaTh Ce0E OTYET B TOM, YTO OHH
He BCeT/a SBJISIIOTCS aHAJIOraMU POCCHICKUX IIEHHBIX OyMmar. B mo0oM cirydae, mpegocTasisieMble 10 HUM
npaBa M NpaBHiIa UX OCYIIECTBICHHS MOTYT CYIIECTBEHHO OTJIMYATHCS OT IPaB MO POCCUHCKHUM IIEHHBIM
Oymaram.

Bo3moxHOCTH CyAeOHOH 3amuThl MpaB [0 WHOCTPAaHHBIM IIEHHBIM OyMaram MOryT OBITh
CYIIECTBEHHO  OTpPaHWYEHBl  HEOOXOJMMOCTHIO  OOpamieHuss B  3apyOexHble  cylneOHble U
MIPaBOOXPAHUTEIILHBIE OPraHbl 10 YCTAHOBJICHHBIM MPaBUIIaM, KOTOPbIE MOTYT CYIIECTBEHHO OTIHYAThCS
ot xaelctByromux B Poccun. Kpome Toro, npu onepanusix ¢ MHOCTpaHHBIMH [IEHHBIMH Oymaramu Bbl B
OOJIBIIMHCTBE CIIy4acB HE CMOXKETE IOJIaraThcs Ha 3alllUTy CBOMX IPaB W 3aKOHHBIX HHTEPECOB
POCCUICKMMH YIIOJTHOMOYEHHBIMH OpTr'aHaMH.

I11. PackpbiTHE HHpOpMaLMHU

Poccuiickoe 3aKOHOIATENBCTBO AOITYyCKAeT PacKpbITHEe WH(GOPMAIMK B OTHOIIEHHH WHOCTPAHHBIX
LEHHBIX OyMmar mo mpaBujaM, ACHCTBYIOIINM 3a PyOEKOM, M Ha aHTJIHICKOM s3bike. OLEHHTE CBOIO
TOTOBHOCTh aHAJIM3UPOBATh HH(OPMALIMIO HA aHTTIMICKOM SI3bIKE, a TAKXKE TO, IOHUMaeTe J1 Bl oTnnums
MEXJy MPUHATBIMU B Poccun mpaBuinamMu (QUHAHCOBOH OTYETHOCTH, MeEXKIyHApOJIHBIMU CTaHAAPTAMHU
(MHAHCOBOI OTYETHOCTH WM MpaBWIaMd (UHAHCOBOM OTYETHOCTH, IO KOTOPBIM MYOJIUKYyeTCs
nHPOPMALIUS SMUTEHTOM MHOCTPAaHHBIX IEHHBIX OyMar.

Takxe pocCHCKHE OpraHW3aTOPhl TOPTOBIM W (MJM) OpPOKEpHl MOTYT OCYIIECTBIATH TEPEBOT
HEKOTOPBIX JIOKYMEHTOB (MH(pOpMalUM), pPacKpbIBAEMBIX HHOCTPAaHHBIM JMHUTEHTOM Juid Bamero
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ynoOcTtBa. B aTOM cityyae mepeBOJ MOXET BOCHPUHHMMATBHCS HCKIIOYMTENFHO KakK BCIIOMOTAaTelIbHAs
nHpopMaLus K OQHUIHATBHO PACKPBITHIM JTOKYMeHTaM (MH(pOpMAaLui) Ha HHOCTPAaHHOM si3bike. Beerna
YUUTBIBAiTE BEPOATHOCTh OIIMOOK MEPEBOJYMKA, B TOM YHCIIE CBSI3aHHBIX C BO3MOKHBIM Pa3lIWYHBIM
MIEPEBOJIOM OAHUX M TEX XK€ MHOCTPAaHHBIX CJIOB M ()pa3 MIM OTCYTCTBHEM OOIIEHIPHUHATOIO PYCCKOIO
9KBHUBAJICHTA.

PA3AEN J. IEKJIAPAIIUS O PUCKAX, CBAA3BAHHBIX C 3AKJIFOUEHUEM JIOTOBOPOB,
ABJIAIOIUXCS MPOU3BOJHBIMUA ®PUHAHCOBBIMH MHCTPYMEHTAMM, BASUCHBIM AKTHBOM
KOTOPBIX ABJIAIOTCS HEHHBIE BYMAT'1 THOCTPAHHBIX 9MUTEHTOB WJIN UHAEKCHI,
PACCUYUUTAHHBIE IO TAKUM HEHHBIM BYMAI'AM

Iens HacTosment [lexknapanuu O pUCKaX, CBA3aHHBIX C 3aKJIIOUYEHHEM JOTOBOPOB, SBIISIOIIUXCS
MIPOM3BOIHBIMH (PMHAHCOBBIMU MHCTPYMEHTAaMH, 0a3MCHBIM AaKTUBOM KOTODBIX SIBIISIIOTCS LIEHHBIE OyMaru
WHOCTPaHHBIX SMUTEHTOB WJIM HHCKCHI, PACCUNTAHHBIE M0 TAKUM LIEHHBIM Oymaram, - MpeJocTaBuTh Bam
o0myro uH(pOpManU0 00 OCHOBHBIX PHCKAX, CBSA3aHHBIX C 3aKIIOUYCHHEM J[IOTOBOPOB, SIBJISFOIIUXCS
MPOU3BOJHBIMH (PMHAHCOBBIMU MHCTPYMEHTaMH, 0a3MCHBIM AKTUBOM KOTOPBIX SIBIISIIOTCS LIEHHBIE OyMaru
WHOCTPAaHHBIX JMUTEHTOB WM WHJAEKCHl, pPACCUMTAaHHBIE IO TakWM IIEHHBIM Oymaram (nmamee —
MPOM3BOIHEBIE (PMHAHCOBBIE HHCTPYMEHTHI C HHOCTPAaHHBIM 0a3MCHBIM aKTUBOM ). 3aKIIOUCHHE YKA3aHHBIX
JIOTOBOPOB CBSI3aHO C PUCKAaMH, XapaKTEPHBIMH AJISI BCEX MPOM3BOIHBIX (PMHAHCOBBIX MHCTPYMEHTOB, &
TaKXKe CHeUU(PUUECKUMH PHUCKaMH, OOYCIOBJICHHBIMH WHOCTPAHHBIM MPOHMCXOXKICHUEM 0a3lCHOTO
aKTHBA.

. Pucku, cBsizaHHbIE ¢ NPOU3BOJAHBIMH (MHAHCOBBIMM MHCTPYMEHTAMH

JlaHHBIE HTHCTPYMEHTHI NOAXOAAT He BceM KumenTtam. bonee Toro, HEKOTOpble BUABI IPOU3BOJHBIX
(hMHAHCOBBIX WHCTPYMEHTOB CONPSDKEHBI ¢ OONBLIMM YPOBHEM DPHUCKa, 4eM jpyrue. Tak, mpH MOKyIKe
OINIIMOHHOTO KOHTpaKkTa noTtepu KireHTa He MPEeBICAT BENUUNHY YIUIAYE€HHBIX TPEMHH, BO3HArPaX I€HUS
U PacXoJ0B, CBA3AHHBIX C MX coBepiieHueM. [Ipogaka ONIMOHHBIX KOHTPAKTOB C TOYKH 3PEHUS pUCKa
Knunenta m 3akmiodeHue (pIOYEPCHBIX KOHTPAKTOB, (OPBApAHBIX KOHTPAKTOB U CBON KOHTPAaKTOB
COTOCTaBUMBI - TPH OTHOCHTENBHO HEOONBIIMX HEONIarompusTHBIX KOJNeOaHWsIX IIeH Ha phIHKe Bbl
MOJIBEPraeTeCch PUCKY 3HAUUTEIIBHBIX YOBITKOB, [P 3TOM B CIy4ae MpoAaxH (pprouepcHbBIX U HopBapIHBIX
KOHTPAKTOB U MPO/IaXKH ONIIMOHOB Ha TIOKYIIKY (OMIIUOHOB «KOJUI») HEOTPaHUYEHHBIX YOBITKOB. C yueToM
3TOTO, COBEpIICHHE CJENOK MO MPOJaXke OMIUOHHBIX KOHTPAKTOB W 3aKIIO4eHHE (BIOYEPCHBIX W
(opBapAHbIX KOHTPAKTOB MOXKET OBITh PEKOMEHIOBAHO TOJBKO ONBITHBIM HWHBECTOpaM, 00JalaloIiuM
3HAYUTENILHBIMU (DMHAHCOBBIMH BO3MOKHOCTSIMHM U MPAKTUYECKUMH 3HAHUSIMU B OOJIaCTH NPUMEHEHUS
WHBECTHUIIMOHHBIX CTPATErHil.

Hacrosimast nexnapanusi OTHOCHTCS TaKKe€ M K TMPOU3BOJHBIM (PHHAHCOBBIM HMHCTPYMEHTAM,
HampaBJICHHBIM Ha CHIKCHHE PUCKOB APYTHX Oonepanuid Ha (OHIOBOM phIHKE. BHHMaTeIbHO OLlEHHUTE,
Kak Bamm npou3BoiHbie (PMHAHCOBBIE MHCTPYMEHTBI COOTHOCSITCS C OTIEPAIMSIMHU, PUCKHU 110 KOTOPHIM Bbl
HaMepeHbI OIpaHUYUTh, U yOenuTech, YTo 00beM Bariell Mo3WIMU Ha CPOYHOM PBIHKE COOTBETCTBYET
00beMy MO3MLIMH HA CIIOT PhIHKE, KOTOPYI0 BbI Xemkupyere.

1. PpIHOYHBIIT (IEHOBOIT) puCcK

ITomumo 06111ETO PHIHOYHOTO (IIEHOBOT0) PHUCKa, KOTOPBIA HeceT KineHT, coBepInaromuii onepanun
Ha pBIHKE LEeHHbIX Oymar, Bbl, B ciydae 3axmioueHusi QpprouepcHBIX, (OpBapIHBIX U CBOII JIOTOBOPOB
(KOHTPaKTOB), a TaKkKe B Cllyyae MPOJAKM ONLUUOHHBIX KOHTPAKTOB, OyJeTe HECTH PHUCK
HeOIarompHusATHOTO H3MEHEHHS 1ICHbI KaK (PMHAHCOBBIX HHCTPYMEHTOB, SBIISIOIINXCS 0a3UCHBIM aKTHBOM
MPOM3BOJHBIX (MHAHCOBBIX HHCTPYMEHTOB, TaK M PUCK B OTHOIICHWH AaKTHBOB, KOTOpBIC CIYXKaT
obecrieyeHUEM.

B ciyuae HeOnmarompusTHOrO M3MEHEHHs IeHbl BBl MOKeTe B CpPaBHUTENBFHO KOPOTKHI CpOK
MOTEPATH CPENICTBA, SBISIONIHECS 00ecTieueHHeM PONU3BOIHBIX (PHHAHCOBBIX HHCTPYMEHTOB.

2. Puck JMKBHIHOCTH

Ecim Bama HWHBCCTUIIMOHHAA CTpPATCrud MNpEeAyCMATPUBACT BO3MOXKHOCTb BO3HHKHOBCHUA
HCO6XOJII/IMOCTI/I 3aKPBITUA IMTO3UIINU 110 COOTBETCTBYIOIIEMY KOHTPAKTY (I/IJII/I 3aKJIIOUYCHUS CACIIKH C MHBIM
KOHTPAKTOM, KOTOpasA CHUKACT PUCK IO JAHHOMY KOHTpaKTy), 06pamaﬁTe BHHUMAHHEC Ha JIUKBHUIHOCTH
COOTBCTCTBYIOIIIMX KOHTPAKTOB, TAK KaK 3aKpPbITHUC HO3I/ILII/II>1 N0 HCJIMKBUAHBIM KOHTpPAKTaAM MOXCT
MPUBECTU K 3HAYUTEIIBHBIM JOIOJIHUTCIIBHBIM yﬁBITKaM B CBSI3U C UX HU3KOM JIUKBUAHOCTBIO. O6paTPITC
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BHUMaHUE, YTO, KaK NIPABUJIO, KOHTPAKTHI ¢ O0Jiee OTAAICHHBIMU CPOKAMH UCITOITHEHYSI MCHEE JINKBHTHBI
10 CPABHCHHIO C KOHTPAKTaMU C OJIM3KUMH CPOKAMH UCTIOTHCHUS.

Ecnu 3akmoueHHbIii Bamu OToBOp, SBISIONIAICS MPOW3BOAHBIM (DWHAHCOBBIM WHCTPYMEHTOM,
HENWKBUACH, U Yy Bac BO3HWKIAa HEOOXOMWMOCTH 3aKpHITh IMO3UINIO, 00s3aTENFHO paccMaTpHUBaiiTe
MIOMUMO 3aKPBITHSI MO3UIUU 0 TaHHOMY KOHTPAKTy albTEPHATHBHBIC BAPUAHTHI MCKIIOUECHHS pUCKA
MOCPEACTBOM 3aKIIOUYCHHS CACIOK C WHBIMH IMPOWU3BOAHBIMU (PMHAHCOBBIMU HHCTPYMEHTAMH WU C
0a3nCHBIMH aKTHBaMH. VICTOJBh30BaHME albTEPHATHBHBIX BAPHAHTOB MOXKET IPHUBECTH K MEHBIIUM
yOBITKaM.

[Ipu 5TOM TPYZHOCTU C 3aKPBITHEM MO3UIUN U MOTEPU B IIEHE MOTYT MPUBECTU K YBEITUUCHUIO
YOBITKOB 10 CPaBHEHHUIO C OOBIYHBIMH CIEITKAMH.

Bamm mopy4enus, HanpaBIeHHbIE HA OTpaHUYEHHE YOBITKOB, HE BCETa MOTYT OTPAaHUYUTH MTOTEPH
JI0 TIPEATONaraeMoro ypoBHs, TaK KaK B paMKaX CKJIAJbIBAIOIICHCS HA PBHIHKE CUTYallMH HCIIOJHEHHE
TaKoOTo MOPYYCHHS M0 YKa3aHHOW BaMmu 1ieHe MOXKeT oKa3aThCsl HEBO3ZMOXKHBIM.

1. OrpaHuveHne pacnopsizkeHusi CpeACcTBAMH, ABJISIONIUMHCH o0ecTiedeHueM

HNmymecTBo (YacTh MMyIIECTBa), MpuHaAiexaniee BaM, B pe3ynpTaTe 3akiIOYEHHs] JOTOBOPA,
SABJIAIOMICTOCA IPOU3BOAHBIM (1)I/IHaHCOBbIM HHCTPYMCHTOM, 6YI[CT SBIISITHCS 00€eCIIeYeHNEM UCITOIHEHHUS
Bammx 00513aTenbCTB 10 AOTOBOPY U PACHIOPSDKEHHE UM, TO €CTh BO3MOXKHOCTh coBepiieHus: Bamu caenok
C HUM, OyzaeT orpanudeHo. Pazmep oOecriedeHus U3MEHSIETCS B TIOPSIKE, TIPEAYCMOTPSHHOM JIOTOBOPOM
(cnenugukanueli KOHTpakTa), U B pe3yjibrare Bbl MoXeTe OBITh OrPaHUYCHBI B BO3MOXKHOCTH
pacnopsbKaThCsl CBOMM UMYILECTBOM B OOJIbIIEH CTEIIEHH, YeM JI0 3aKJII0UEHUS JOrOBOpa.

1. Puck npuHYANTEIBHOT0 3aKPHITHS MO3UIUH

HC6JIaFOHpI/I$ITHOG HU3MCHCHUC LICHBI MOXKCT IMMPUBECTU K HGO6XOI[I/IMOCTI/I BHECTH AOITOJIHUTCIIbHBIC
CpeICTBa IS TOTO, YTOOBI IPUBECTH 0OECTIeUeHIE B COOTBETCTBHE C TPEOOBAHUSIMI HOPMATHBHBIX aKTOB
1 OpOKEpCKOTO JOTOBOPA, YTO JOJDKHO OBITH CHENaHO B KOPOTKHM CPOK, KOTOPOTO MOXET OBITh
HeJ0cTaToYHO Juis Bac. Bamr Opokep B 3ToM ciyuyae BipaBe Oe3 Bariero JOMONTHHUTENBHOIO COTJIACHS
(IIPUHYAUTCIIBHO 3aKpPbITh MO3UIUIO», TO €CTh 3aKJIIOYUTL J0r0BOp, HBJIS[IOHIHP'ICH IMPOU3BOJHBIM
(hMHAHCOBBIM HHCTPYMEHTOM, HITU PHOOpECTH IieHHbIe OyMaru 3a cueT Barmx JeHeXHBIX CPEJICTB, WIN
nponatk Bamm 1eHHBIE Oymaru. DTO MOXKET OBITH CJIIEJIAHO IIO CYILIECTBYIOIIUM, B TOM 4YHCIE
HEBBITOAHBIM, IICHAM U IIPUBECTU K BOSHUKHOBCHUIO Y Bac y6LITKOB.

[IpuHYyUTENPHOE 3aKphITHE TTO3UIMH HAMPABJICHO HA yIpaBJIeHWE PUCKaMH. BeI MOXeTe moHecTH
3HAYUTENbHBIC YOBITKH HECMOTPS Ha TO, YTO MOCIIE 3TOTO N3MEHEHHE 11eH Ha (PMHAHCOBBIE HMHCTPYMEHTHI
MOJKET MPUHATH OJaronpusTHoe st Bac HanpasiieHue u Bl mosyuunnu Obl 10X01, eciiu Obl Baiiia mo3uriust
He ObLIa 3aKphITa.

V. Pucku, 00yc/10Bj1eHHbIe HHOCTPAHHBIM IPOUCXO0KIeHUEM 0A3MCHOT0 AKTHBA

1. CuctemMHbBIE PUCKH

[MpumeHHuTENFHO K 0A3UCHOMY AaKTHBY MPOW3BOJIHBIX (MHAHCOBBIX HHCTPYMEHTOB — IIEHHBIM
Oymaram MHOCTpPaHHbBIX 3MUTEHTOB U MHAEKCAM, PACCUNTAHHBIM IO TAKMM LIEHHBIM OyMaram, CHCTEMHBIE
PHUCKH, CBOICTBEHHBIE POCCUHCKOMY ()OHAOBOMY DBIHKY IOIOJHSIOTCS aHAJIOTHYHBIMH CHUCTEMHBIMH
pUCKaMH, CBOWCTBEHHBIMHU CTpaHE, I/I€ BBIMYIIEHBI MM OOPAIalOTCsl COOTBETCTBYIOIINE WHOCTPAHHBIE
ueHable Oymar. K ocHOBHBIM (hakTopam, BIHSIONIMM Ha YPOBEHb CUCTEMHOI'O PHCKA B IIEJIOM, OTHOCSITCS
MOJIUTUYECKAsl CUTyallHs, 0COOEHHOCTH HALIMOHAILHOT'O 3aKOHOAATENIbCTBA, BAJIIOTHOTO PEryJIMPOBaHUs U
BEPOATHOCTD WX U3MEHEHHS, COCTOSHUE TOCYIApCTBEHHBIX (PMHAHCOB, HAIMYHNE W CTETNIEHb PAa3BUTOCTHU
(hMHAHCOBOI CCTEMBI CTPaHBI MECTa HAX0XKICHHSI JINIIA, 00S3aHHOTO TI0 HHOCTPAHHBIM IIEHHBIM OyMaram.

Ha ypoBeHb ccTEMHOT0 pHUCKa MOTYT OKa3bIBaTh BIMSHUAE U MHOTHE IpYTHe (DaKTOPBI, B TOM YHCIIE
BEPOATHOCTH BBEJIEHUS OTPAHUYEHU Ha MHBECTUIIUHU B OTJEIbHBIE OTPACIM SKOHOMUKH WJIN BEPOATHOCTD
OJTHOMOMEHTHOW [I€BabBAllUA HAIMOHAIHHOW BafOoTHl. OOIIENIPUHATON WHTETPATLHON OIIEHKOM
CHUCTEMHOT'0 PUCKA WHBECTULIUN SIBISIETCSI «CYBEPEHHBIM PEUTHHI» B MHOCTPAHHON WJIM HAIIMOHAIBHOU
BaJIIOTE, NMPUCBOCHHBIA CTpaHe, B KOTOPOW 3aperuCTPHPOBAH SMUTCHT WHOCTPAHHOW IIEHHOW OyMmarw,
MEXIyHapOoaHBIMU peiTuHroBEIMU areHTcTBamMu MOODY’S, STANDARD & POOR'S, FITCH IBCA,
OJIHAKO CJIETyeT UMETh B BUIY, YTO PEUTHUHIH SIBISIOTCA JIUIIL OPUEHTHUPAMHU M MOTYT B KOHKPETHBIM
MOMEHT HE COOTBETCTBOBAThH PEAIbHON CUTYALIUU.
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B mHacrosiee Bpemsi 3aKOHOAATENbCTBO JOMYCKA€T BO3MOXHOCTH 3aKIIIOUEHHUS POCCUMCKUMU
WHBECTOPaMHU JIOTOBOPOB, SIBISIONIUXCS POCCUHCKUMHE MPOU3BOJHBIMU (DMHAHCOBBIMU HHCTPYMEHTAMH,
0a3nCHBIM aKTHBOM KOTOPBIX SBISIFOTCS IeHHBbIE OyMard WHOCTPAHHBIX AMHUTEHTOB WM WHIEKCHI,
paccuuTaHHBIE TIO TAKUM IIEHHBIM OymaraM. Mexy TeM, CYIIeCTBYIOT PUCKHA U3MEHEHUS PETyISTHBHBIX
MOJIXOJIOB K COOTBETCTBYIOIIUM OTIEpAIUsIM, B Pe3yIbTaTe YEro MOXKET BO3HUKHYTH HEOOXOJUMOCTH
COBEpIIATh CJICJIKH, HAIIPABJICHHBIC HA MPEKpaIllcHUe 00513aTeNIbCTB M0 YKa3aHHBIM JIOTOBOPaM, BOIIPEKU
Bammum mranam.

2. IIpaBoBbIe puckn

Heob6xomumo oTnmaBath cebe OT4eT B TOM, 4YTO HHOCTpPaHHBIE (DUHAHCOBBIE WHCTPYMEHTHI,
SIBIISIFOIIMECS] Oa3MCHBIMU aKTMBAaMH NPOU3BOIHBIX (DMHAHCOBBIX MHCTPYMEHTOB, HE BCErJa SBISIOTCS
aHaJIOraMU POCCUMCKUX (PMHAHCOBBIX MHCTPYMEHTOB. B m000M citydae, mpeaocTaBisieMble 10 HUM IIpaBa
U TpaBWia WX OCYIIECTBICHHS MOTYT CYLIECTBEHHO OTJIMYATHCS OT MPaB MO POCCHHCKUM (PMHAHCOBBIM
HHCTPYMEHTaM.

Bo3moxkHOCTH CyneOHOM 3amuThl IpaB IO IPOM3BOAHBIM (MHAHCOBBIM HHCTPYMEHTaM C
WHOCTPaHHBIM 0a3MCHBIM aKTUBOM MOTYT OBITh CYIIECTBEHHO OIPaHUYCHBI HEOOXOAUMOCTBIO 00OpaleHuUs
B 3ap}I6e)KHI)Ie CYI[€6HI>I€ 1 IPpaBOOXPAaHUTECIBHLIC OPradbl 110 YCTAHOBJICHHBIM IIpaBUjiaM, KOTOPBIC MOT'YT
CYIIECTBEHHO OTJIMYATHCA OT nedcTByromux B Poccun. Kpome Toro, Bel B OONBIIMHCTBE CiIydaeB He
CMOKETC MMOoJIaraTbCda Ha 3alllUTY CBOUX IIpaB U 3aKOHHBIX MHTEPECOB pOCCHﬁCKHMH YIOOJIHOMOYCHHBIMHU
OpraHaMH.

I11. PackpbiTHe uHpOpMaIUH

PackpeiTre wHpOpPMAIK B OTHONICHHH WHOCTPAaHHBIX IICHHBIX OyMar, SBISIOMIMXCS 0a3MCHBIM
AKTUBOM IPOU3BOJHBIX (DMHAHCOBBIX MHCTPYMEHTOB, OCYIICCTBISACTCS IO MPABUIIaM, JCUCTBYIOIIUM 3a
pyOexoM, W Ha aHTJIMKACKOM si3bIke. OILIEHUTE CBOK TOTOBHOCTh aHAIM3WPOBATH HWH(POpPMAIHIO HA
AHTIUIICKOM $SI3BIKE, a TAKXKE TO, IOHMMAaeTe I Bbl OTINYHS MEXIy MPUHIATEIME B Poccuu mpaBmiaMu
(hMHAHCOBOH OTUETHOCTH, MEXIyHAPOAHBIMU CTaHAAPTaAMU (PMHAHCOBOW OTYCTHOCTH WJIM NPaBHUIIAMHU
(hbMHAHCOBOI OTYETHOCTH, MO KOTOPBIM MMYOJUKYEeTCS MHPOPMAIMs SMUTCHTOM WHOCTPAHHBIX IICHHBIX
Oymar.

Takxe poccHCKHE OpraHW3aTOPhl TOPTOBIH W (MIM) OpPOKEpHl MOTYT OCYIIECTBIATH TEPEBOT
HEKOTOPBIX JIOKYMEHTOB (MH(OpPMAIINK), PACKPHIBAEMbIX HWHOCTPAHHBIM 3MHMTEHTOM Juisi Bariero
ynoOcTBa. B aToM citydae mepeBOI MOXET BOCIPHHHMATHCS HCKIIOUUTENHEHO KaK BCIIOMOTaTelbHAs
nH(popMaIus K OQUIMAIHHO PACKPHITHIM TOKyMEHTaM (MH(OpMaIlii) Ha WHOCTPAaHHOM si3bike. Bceerma
YUUTBHIBAUTE BEPOSITHOCTH OINMOOK MEPEeBOAYMKA, B TOM YHCJIE CBSI3aHHBIX C BO3MOXXHBIM Pa3IMUHBIM
MEPEBOJIOM OJHUX M TEX K€ MHOCTPAHHBIX CIIOB M ()pa3 MU OTCYTCTBHEM OOIICTIPHHATOTO PYCCKOTO
SKBHBAJICHTA.

PA3JEJ E. 3AKJTIOUUTEJbHBIE MOJOKEHUS

Komnanwus yBemomiser KiueHTa 0 prCKe BO3MOXKHBIX YOBITKOB, CBSI3aHHBIX C JIOBEPUTEIHHBIM
yIpaBlIeHUEeM [IEHHBIMU OyMaraMu  JISHe)KHBIMH CPEJICTBAMH.

Komnanwus nadopmupyet KimenTa o pruckax, CBSI3aHHBIX C HCIIOH30BAHUEM KIHPHUHTOBBIX CUETOB
M HUHBIX CUYETOB, OTKPHIThIX KoMmmaHuel s ydeTa MMYIIECTBa W/WIHM 00s3aTEIbCTB HECKOIBKUX
VYupenureneil ynpasnenus. OTCYTCTBHE OTAENBHOTO Yy4eTa HMYIIECTBA YUpeAUTeNs YIpaBICHUS,
MPEIOCTABICHHOTO B KadecTBe obOecrieueHus, U 00s3arenbcTB KoMmaHwmM Kak ydyaCTHHMKAa KIMPHHTA,
BO3HHKIIINX W3 JIOTOBOPOB, 3aKIIOYCHHBIX 3a CUET YUPEIUTENS yNpaBieHUs (OTCYTCTBHE OTIACITHHOTO
KJIMPUHTOBOT'O CUETA) WJIM OTACILHOTO MHOTO CYeTa — cueTa OTKPhITOro KoMmanuei kak Y mpaBIisiroImm
B KPEAUTHON OpPraHu3aliy AJisl y4eTa ICHEKHBIX CPEACTB Y UpeaUTENsl yIpaBICHUs, IEPEIaHHbIX UM T10
JloroBopy IJist COBEPIIIECHUS CAEIOK C IICHHBIMU OyMaramMu u (WIIH) 3aKJIFOUCHHS TOTOBOPOB, SIBIISIONTHUXCSI
MPOU3BOAHBIMU  (DMHAHCOBBIMH ~HHCTPYMEHTAaMH, a TakKe JCHEKHBIX CPEJCTB, IOJYUYCHHBIX
YOpaBisommM M0 TaKUM CIelKaM U (W) TaKuM JOTOBOpaM, KOTOPBIE COBEPIIEHBI (3aKIFOYCHBI)
VYpapisiolmuM Ha OCHOBaHUM JOTOBOPaA C YUpeIuTeNeM YIpaBIeHUs, HECET PUCKU, B YACTHOCTH, PUCK
BOBJICUCHHS UMYIIICCTBA Y UPEIUTENS YIIPABICHIS B PACUETHI MO 005M3aTEIBCTBAM IPYTUX Y UpeInuTEIeH
ynpasieHus. Takoi pUCK MOKET OBITh OOYCIIOBJICH HEIOCTATOYHOCTHIO UIMYIIIECTBA IPYTHX Y UpeauTesci
YIpaBJICHHS I pacueTa Mo UX 0013aTeNIbCTBAM HITH ONIEPAIlMOHHBIMY OIIIMOKAMH.

Komnanwus taxoke napopmupyet KieHta o TOM, 4TO JI0XOAHOCTh 10 JOIOBOPaM JOBEPUTEILHOTO
YIpaBIeHHS HE ONPEIEIeTCs JOXOTHOCTHIO TAKUX JIOTOBOPOB, OCHOBAaHHOH Ha TIOKA3aTENsIX TOXOAHOCTH
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B MpouuioM; 00 OTCYTCTBHHM TapaHTHPOBAaHUs IONyYEHHs J0XOJa IO JOTOBOPY JOBEPHUTEIHLHOTO
yIOpaBiICHHUS 3a HCKIIOYEHHEM CIy4yaeB, KOrJa JOXOAHOCTb OIpeleieHa Ha MOMEHT 3aKII0YeHHUs
COOTBETCTBYIOLIETO JIOTOBOpa; O TOM, YTO JEHEKHBIE CpEACTBA, MEpeJaBacMble IO TOTOBOPY
JOBEPUTENIBHOTO YIIPABIICHUS, HE TIOJUIEXKAT CTPAXOBAaHHUIO B COOTBETCTBUM ¢ DeepaibHbIM 3aKOHOM OT
23.12.2003 Ne 177-®3 «O cmpaxosanuu 6x1a008 usuyeckux auy ¢ banxax Poccutickoii @edepayuuy.

Hacrosmum  VYmpapnstommii  uadopmupyer KimeHTa o TOM, UYTO MpH  OCYIIECTBICHHH
VYnpaBnsonyM ynpasieHus] LEeHHBIMA OyMaraMy U ACHEKHBIMHU CPEICTBAMHU HECKOJIBKHUX KIMEHTOB IO
€IMHBIM TIpaBWJIaM W MPUHOHUIAM (OPMHUPOBAHHS COCTaBa U CTPYKTYphl AKTHBOB, HAXOISIIUXCS B
JIOBEpUTENBFHOM YIpPaBIeHUU (CTaHAApTHBIE WM TUIOBBIE CTPAaTETMU YIPABIEHHUS) B COOTBETCTBUH C
TpeOOBaHUSIMH 3aKOHOAATENILCTBA U YCIOBUAMHU J[0roBopa HOBEpUTEIHHOTO yIpaBiIeHUs, (HaKTHIECKUE
napameTpsl HHBECTULIMOHHOTO NopTdess Kinuenta MoryT He COOTBETCTBOBATh aHAJIOTMYHBIM ITapaMeTpaM
CTaHJapTHOM WJIM THUIIOBOW CTpaTerMu YNpaBICHHUA. YIPABISAIOLIMI HE HECeT OTBETCTBEHHOCTH 3a
YKa3aHHbIE HECOOTBETCTBHS 3a HMCKIIOYEHHEM CIIy4aeB, KOIJa TAaKUE HECOOTBETCTBUSA OOYCIOBIIECHBI
HapyIIeHreM Y IpaBISIONINM TpeOOBaHUI 3aKOHOJATENHCTBA (I ) YCIIOBHUi JloroBopa TOBEpUTEIIEHOTO
yIpaBICHMUS.

Kommnanust nadopmupyer KimeHTa 0 BO3MOXKHOCTH CYLIECTBOBaHUSI (BOBHMKHOBEHHSI) PHCKOB,
CBSI3aHHBIX C  KOHQuIMKTOM  HHTepecoB. KOH(QIMKT  HMHTEpecOB  NpU  OCYLIECTBICHUHU
MpeINPUHUMATENHCKON JeATeIbHOCTH, PO(ecCHOHaIbHON AEATENFHOCTH Ha PBIHKE LIEHHBIX Oymar —
MIPOTUBOpPEYHE MEXKIY HWMYIIECTBEHHBIMH W WHBIMH MHTEpPECAMH YTPABISIOIIETO0 B KadyecTBE
HEKPEOUTHOW OpraHu3alid M Npo(ecCHOHATBHOIO y4YacTHHKA pBIHKA LIEHHBIX Oymar W/WiId ero
coTpynHukoB, u Kimenra, B pe3ynbraTe KOTOporo neiicTBus/OesneiictBue Kommanmum wu/wnm ero
COTPYIHUKOB MPUYMHSIOT YOBITKM KIIMEHTY W/WIM BIEKYT WHBIC HEOJIATONPUITHBIC IMOCISACTBUS ISt
Knuenra.

YnpaBisoluii HaCTOSIIUM WH(POPMHUPYET, YTO BBIIICYIIOMSHYTHIH KOH(QIUKT HHTEPECOB MEKIY
VYopapnasommM U YupeauTelneM YIpaBleHUS MOKET BO3HUKHYTh B pe3ylbTaTe OCYIIECTBICHUS
CIEAYIOIIUX NEUCTBUNA CO CTOPOHBI Y IPABIISIOLIETO:

—  OCYUICCTBJICHHE olepanuid (CACIOK) Ha PpHIHKE IEHHBIX Oymar u (Wiu) omnepamuid ¢
MPOM3BOAHBIMH (PMHAHCOBBIMU MHCTPYMEHTaMHU B pamkax Jlorosopa;

—  ocymectrnenue Kommnannelt pyHKunid anaeppaiitepa ¢ OQHON CTOPOHBI U (pyHKIIWH areHTa
M0 pean3alliuy BHIMYIEHHBIX [IEHHBIX OyMar ¢ Ipyrod CTOPOHBI OJTHOBPEMEHHO.

Kommanust ocymiecTBisieT MEpONpHUSTHSA, HaNpaBICHHbIE Ha NpPeAOTBpallleHHe KOHQIIMKTa
HWHTEPECOB, KOTOpPbIe NPUBEIEHB BO BHyTpeHHeM nokymeHTe Komnanuu (omybaukoBaH Ha WEB-caiite
Kommanun) — IlepeuHe Mep HampaBieHHBIX Ha TIPEAOTBpalleHHEe KOH(MIMKTA HHTEPECOB TPHU
OCYILECTBICHNH NMPOGECCHOHANBHOM AEATEIILHOCTH Ha PHIHKE IIEHHBIX Oymar.

KnueHT moHMMaeT 1 MpU3HAET CIENYIOMIEe:

1) Bce cAeNKM W ONEpalMd C HMMYIIECTBOM, MEPEIAHHBIM YUpEIUTEIeM YIPaBICHUS B
JOBEPHUTEJILHOE YIIPABJICHUE, COBEPILIAIOTCS 0€3 MOPYUYEeHUH YupeauTens ynpasieHHs.

2)  [ONyCTHMBIH PHCK, OIPEICICHHBIH B COOTBETCTBHMM C PeriiaMeHTOM, BHYTPEHHUMH
JIOKYMEHTaMH YTIpaBIIAIONIETO, HE SBJSETCS BETMYMHOW, ONpeAessioneld MaKCHMalbHO BO3MOXHBIE
yOBITKH YupenuTensi yrnpapicHUs. PealbHbIN YOBITOK MOXET, B KpaiiHe HEOJArOMPHUSTHBIX CIyYasiX,
NPEBBICUTH YOBITOK, COOTBETCTBYIOIIMI [lONMyCTUMOMY PHCKY, YCTAaHOBJICHHOMY B HHBECTHIIMOHHOM
npoduie Knuenra.

3) noamucanue VYupeautenem ympapieHuss Otdera  (0J0OpEHHE HWHBIM  CIIOCOOOM,
npeaycMoTpeHHbIM JloroBopom), B ToM uncie 6e3 mpoBepku OTyeTa, MOXKET paccCMaTpUBaTHCS B Cilydyae
cropa Kak o10o0peHHe NeWCTBHI YTPaBISIOLIETO M COTJIACHE C Pe3yJIbTaTaMu YHPaBJICHUs LIEHHBIMH
Oymarammu, KOTOpbIE HallUTM oTpakeHue B OTyere.

Kommanws He AetaeT HUKaKWX 3asBJICHUNA U HE TaeT HUKaKUX 00CaHui U TapaHTHI, 9TO OTICPALIHH,
MPOM3BEICHHBIE YTIPABISIOMINM, BKIIOYas Map)KUHAJIbHBIE U HEOOECIeUeHHbIE CHENKH, 005S3aTeIbHO
MpUBEAYT K GUHAHCOBOH MPUOBUIH MU K KAKOMY-TTHOO JIPYyroMy KellaeMOMY pe3yJIbTaTy, HiIH K YOBITKY.

Yupenutens ynpaBlieHHs HACTOSIIUM MOJTBEPXKIAET, YTO OH IMPOUH(DOPMHUPOBAH O PHUCKAX,
CBSI3aHHBIX C OCYIIECTBJIIEHHMEM YTIPABISIOIINM CIEJOK Ha PBIHKE ILEHHBIX OyMmar, CpOYHOM PBIHKE H
BAIIOTHOM PBIHKE, BKIIIOYAsh PUCKH, CBSI3aHHbIE C MapKMHAIBHBIMH U HEOOECIIEUeHHBIMHU CAEIKAMH H
NpUHUMAET Ha ce0sl Bce BO3MOXHBIE PUCKH, BKJIIOUas (HO HE OTPaHHUYUBAsICh) PUCKU (PMHAHCOBBIX TIOTEPh.

Komnanus undopmupyer Knumenra, 4To cCymecTBYIOT M HMHBIE KiIacCU(HUKAIMU PUCKA U €ro
OnpeAeeHNs, OTINYHbIE OT IPUBEACHHBIX B HacTosEH Jlexnapanun.

Komnanust He B COCTOSHUM MPEAYCMOTPETh W MPEAYIPEennuTs YUpenuTeNs yIpaBiIeHns 000 Bcex
BO3MOXXHBIX PHCKaX. YUpeauTelb yHpaBieHHs cHUMaeT ¢ KOoMIaHWM BCSKYIO OTBETCTBEHHOCTH MpPHU
BO3HUKHOBEHHH 3THX PHCKOB.



Peznamenm ocywecmenenus AO HOK «Conuo»
0esimeIbHOCMU RO YNPAGIeHUI0 UeHHbIMU Oymazamu

VYuuTeiBas BeIIEU3N0KEHHOE, KoMITaHus pekoMeHayeT Bam BHUMaTENbHO pacCMOTPETH BOIPOC O
TOM, SIBJISIIOTCS JIM PHCKM, BO3HUKAIOUIME MpU MPOBEICHHM ONepalnuii Ha (UHAHCOBOM PpBIHKE
(COOTBETCTBYIOIIMX OTepaIyii), mpuemiieMbiMu 1151 Bac ¢ yderom Bammx WHBECTHIIMOHHBIX IeJel U
(hMHAHCOBBIX BO3MOKHOCTEH. JlaHHas Jlekmaparus He IMEET CBOCH IeNbI0 3aCTaBUTh Bac 0TKazaTbest OT
OCYILECTBIICHUS OIEpalii Ha PhIHKE IEHHBIX OyMar, MHbIX (PMHAHCOBBIX PHIHKAX, a MPH3BaHa MOMOYb
BaM o1ieHUTh HX PUCKH 1 OTBETCTBEHHO ITOIOMTH K PEILICHUIO BOTIpOca 0 BEIOOpe Baleii ”HBeCTUIIMOHHON
CTpATeruu 1 yciaoBuil noroopa ¢ BammmM Ynpasistonmm.

Ybenurecs, uto HacTosmas Jeknapamus o puckax NoHsATHa Bam, 1 mpyu He0OXOAMMOCTH MOTYIHUTE
pazpsicHeHuss y Bamero VYmpasndmoomero WiM  KOHCYJIBTaHTa, CHELHAIM3UPYIOIIErocs Ha
COOTBETCTBYIOIINX BOIIPOCAX.

Hexmapamus npenocrasisiercs KimeHTy B To# ke dopme, B kKoTopoit ¢ Kinentom 3akimouaeTcs
HoroBop (Ha OyMa)KHOM HOCHTENE, JHOO B DJEKTPOHHOM Buie myTeM pasmemienus Ha WEB-caiite
Komrmanun).

KmmenTt n Kommanus npusHatot ¢dakt o3HakomieHus KimenTa ¢ Hactosmeit [lexmapamun mytem
npucoeaunenuss Kmmenta k Permamenty ocymectieHuss AO HNOK «Conun» aesSTeNnbHOCTH IO
YIIpaBJICHUIO HECHHBIMHA 6YMaFaMI/I u nnoanucaHus uM I[orosopa JOBCPUTCIIBHOI'O YIIPABJICHUA B IIOPAJKE,
YCTaHOBJIEHHOM PermameHTOM.

B mocnenyromem Kinuent m Kommanus cornamaroTcsi mpu3HaBaTh B KaudecTBe Jlexmaparuu, ¢
KOTopoil o3Hakomwics KiMeHT, H3MeHeHHy pegakuuio Jlekiapanuy, ecid Takue H3MEHEeHHUs
OCYIIECTBJICHBI B TIOpsAKE, ycTaHOBIeHHOM PermamentoM. l3meHennas pemakius Jlekmapanyu
JEHCTBYET C MOMEHTA BCTYILICHUS B CUITY H3MEHEHHOH penakuuu PernamenTa, KOTOpOil yCTaHABIMBAECTCS
mMeHeHHas pemakuusa Jexmapanuu. W3menennas [exnmapamus mnpemoctaBisiercs Kimenty s
o3HaKoMIIeHHs myTeM pa3mernenus Ha WEB-caiite Kommanum.



