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ITpunoxxenne Ne 10a

Jexyapanust 00 00IUX prCKaX, CBA3AHHBIX ¢ OCYIIeCTBJICHHEM ONepanuii Ha pbIHKe HeHHBIX Oymar

Lenp HacTosmed Jlexnapanuu - TpeoCcTaBUTh BaM MH(OPMAIIUIO 00 OCHOBHBIX PUCKAX, CBS3aHHBIX C
OCYIICCTBJICHHEM OIepaluii Ha phIHKE IICHHBIX Oymar. OOpaiacM Ballle BHHMaHWUE Ha TO, YTO HACTOSIIIAS
Hexmapamust He packpbeiBaeT wuH(poOpManuio 000 BCeX pHCKaX Ha pPHIHKE IEHHBIX OyMar BCIIEICTBHE
pa3HO00pa3usi BOZHUKAIONIUX HA HEM CUTYaIui.

B oOmem cMpiciie pUCK MPENCTaBisieT CO0OM BO3MOXKHOCTH BO3HHUKHOBEHHS YOBITKOB IPH
OCYIIECTBICHHH (PMHAHCOBBIX OTEpAIfii B CBSI3M C BO3MOXKHBIM HEOIATOMPHUATHBIM BIHSHAEM Pa3HOTO Poja
(hakTopoB. Huke — OCHOBHBIE PUCKH, C KOTOPBIMU OYYT CBS3aHBI BalllM ONICPAI[UK HA PHIHKE IICHHBIX OyMar.

|. Cucmemmnwiii puck

OTOT pHCK 3aTparuBacT HECKOJbKO (DMHAHCOBBIX MHCTUTYTOB M IPOSBISIETCS B CHIDKEHHM HX
CIOCOOHOCTH BBINOJHATH CBOM (DyHKIMHU. B cuiry GONBLION CTENeHH B3aMMOJEHCTBHUS M B3aHMO3aBHCUMOCTH
(MHAHCOBBIX WHCTUTYTOB MEXIy c0OOW OIleHKa CHCTEMHOTO PHCKa CIIOKHA, HO €ro peaju3amus MOXKET
MOBJIHMATH Ha BCEX YYACTHUKOB (DMHAHCOBOTO PHIHKA.

. Puinounsiii puck

OTOT PUCK MPOSABISIECTCS B HEOJAronmpHATHOM H3MEHEHMHM LEH (CTOMMOCTH) IpHUHAAJCKAIIUX BaM
(DMHAHCOBBIX MHCTPYMEHTOB, B TOM YHCJE H3-32 HEOJIAarompusTHOTO W3MEHEHHUS IMOJUTUYECKON CHTyaluu,
PE3KOi AeBalbBaLlMM HAMOHAJIBHOM BalIOTHI, KPU3KCAa PBIHKA TOCYNAPCTBEHHBIX NOJTOBBIX 005S3aTENBbCTB,
0aHKOBCKOI'O M BaJIIOTHOI'O KPHU3HCA, OOCTOATENLCTB HEMPEOAOINMON CHJIbI, IJIABHBIM 00pPa3oM CTUXMHHOTO H
BOCHHOTO XapakTepa, M Kak CJCICTBHE, NPUBOJIUT K CHIDKEHHIO JOXOJHOCTH HJM Jaxe YObITKam. B
3aBUCUMOCTH OT BBIODaHHOH CTpaTeTMH pPBIHOYHBIN (IIEHOBOI) PHCK OyAET COCTOATh B YBEIUYCHUH
(ymeHbLICHUH) LeHBl (DUHAHCOBBIX MHCTPYMEHTOB. BBl NOKHBI OTHaBaTh ceOe OTYET B TOM, YTO CTOMMOCTD
MpUHAAJICKAITUX BaM (PUHAHCOBBIX MHCTPYMEHTOB MOXKET KaK pacTd, TaK U CHIDKATHCS, U €€ POCT B MPOILIOM
HE 03HAYaeT ee pocTa B OyayIueM.

Cnez[yeT CII€IaJIbHO O6paTI/ITI> BHHMAHUC HA CJICAYIOIMINC PBIHOYHBIC PUCKHU:

1. BamtotHsrif prick

BasoTHbIl pHUCK TPOSBISCTCS B HEOIArONMpUSATHOM HM3MEHEHHMHM Kypca pyOsisi MO OTHOIICHHUIO K
WHOCTPAHHOHN BaIIIOTE, TP KOTOPOM BAllld AOXOIBI OT BiIaJIEHUS (PMHAHCOBBIMA WHCTPYMEHTAMHU MOTYT OBIThH
MOBEPTHYTH WMHQUISIIMOHHOMY BO3JCUCTBUIO (CHIDKEHHIO pEallbHOW IIOKYMaTelhbHOH CHOCOOHOCTH),
BCJIC/ICTBUE Y€r0 Bbl MOXKETE IMOTEPAThH YaCTh JI0XO0/a, @ TAK)KE TIOHECTH YOBITKU. BaltOTHBIN PUCK TAaK)KE MOXKET
MPUBECTH K U3MEHEHHIO pa3Mepa 0053aTeNIbCTB MO0 (PMHAHCOBBIM MHCTPYMEHTAM, CBS3aHHBIM C MHOCTPAaHHOM
BaJIOTOW WIJIM WHOCTPAaHHBIMH (DHHAHCOBBIMH HMHCTPYMEHTAMH, YTO MOXKET MPHUBECTH K YOBITKAM HIH K
3aTPYTHEHUIO BO3MOKHOCTH PACCUUTHIBATHCS 110 HUM.

2. [IponeHTHBIHN pUCK

[IposiBnsieTcst B HEOIAronpusATHOM N3MEHEHUH MPOIIEHTHON CTaBKH, BIHSIONICH HA KyPCOBYIO CTOMMOCTh
obnuranuii ¢ GUKCUPOBaHHBIM JT0X0/IOM. [IpOIIEHTHBIN PHCK MOXET OBITh O0YCIOBIEH HECOBIAJICHUEM CPOKOB
BoCTpeOOBaHus (ToramieHus) TpeOOBaHM U 0053aTEIbCTB, & TaKXKe HEOJMHAKOBOW CTENCHBIO H3MCHCHHS
MIPOLIEHTHBIX CTABOK 1O TPEOOBAHUSM M 00S3aTEILCTBAM.

3. Puck GaHKpOTCTBa SMUTEHTA aKIIUH.

[IposiBnsieTcss B pe3KOM  MaJCHWW LEHbI aKIUH  aKIMOHEPHOro  OOIIecTBa, MPHU3HAHHOIO
HECOCTOSTEIbLHBIM, WK B MPEABUICHUH TaKOH HECOCTOATEIBHOCTH. [1JIs TOr0 4TOOBI CHU3UTh PHIHOYHBIN PHCK,
BaM CJIeJlyeT BHUMATEIIbHO OTHECTUCH K BEIOOpY ¥ quBepcudukanuy pUHAHCOBBIX HHCTPYMEHTOB. Kpome Toro,
BHUMATEIIEHO 03HAKOMBTECH C YCIOBHSIMH BaIIero B3aUMOJICHCTBHS C BallUM OPOKEPOM IS TOTO, YTOOBI
OILIGHUTh PacXOibl, ¢ KOTOPBIMU OYAYT CBSI3aHbl BJQJCHUE M OIEpPallid ¢ (PMHAHCOBBIMH MHCTPYMEHTAMH U
yOeIuTeCh, B TOM, YTO OHHU NMPUEMJIEMBI JJIs BAC M HE JIMIIAIOT BaCc 0’KUIAEMOI0 BaMH JOXO/1a.

1. Puck auxeuonocmu

OTOT PHUCK MPOSBIAETCS B CHWKCHHHM BO3MOXKHOCTH pEan30BaTh (MHAHCOBBIC HHCTPYMEHTHI I10
HEOOXOUMOM IICHE M3-3a CHMKCHMS CIpoca Ha HUX. JIaHHBIA PUCK MOXKET HPOSBUTHCS, B YACTHOCTH, IPH
HEO00XOUMOCTH OBICTPOW TPOJaXH (PUHAHCOBBIX HHCTPYMEHTOB, B YOBITKAX, CBSI3aHHBIX CO 3HAYMTEIILHBIM
CHIDKEHUEM MIX CTOUMOCTH.

V. Kpeoummuwiii puck

DTOT PUCK 3aKIIFOYACTCS B BO3MOXHOCTH HEBBITIOTHEHHUSI KOHTPAKTHBIX U UHBIX 00S3aTEIIbCTB, TPUHSATHIX
Ha ce0sl IPYTUMH JINIIAMH B CBSI3H C BAIIUMU OTICPAIIUSIMH.

K YUCI1y KPpECAUTHBIX PUCKOB OTHOCATCSA CICAYIOIIUC PUCKU:



1. Puck nedonta mo o0aUranysM U HHbIM JIOJITOBBIM IEHHBIM OyMaram
3akirovyaercs B BO3MOXHOCTH HEIUIATS)KECTIOCOOHOCTH IMHUTEHTA JIOJTOBBIX LEHHBIX OyMar, 4To MpUBEAET K
HEBO3MOXKHOCTH MJIM CHIKEHHIO BEPOSITHOCTH TOTACHUTh €€ B CPOK U B TIOJIHOM 00BEMe.

2. Puck KoHTpareHTa
Puck koHTpareHTa — TPETHEro JIMIA MPOSBISIETCS B PUCKE HEHCIIOTHEHUS 00S3aTENbCTB Tepell BaMH HIIH
BalllMM OpOKEpOM CO CTOPOHBI KOHTPAreHTOB. Bai Opokep JOKeH MPUHAMATh MEPhl IO MUHHMHU3ALMH PUCKa
KOHTpareHTa, OJHAKO HE MOXET HCKIIOYUTH €ro MOJHOCThI0. OCOOEHHO BBICOK PHUCK KOHTpareHTa IpH
COBEpPIIICHUM OTepanuii, COBEpIIaeMbIX Ha HEOPraHW30BAaHHOM pBIHKE, 0€3 ydYacTHs KIUPUHTOBBIX
OpraHu3aiuii, KOTOpble MPUHUMAIOT Ha ce0sl PUCKU HEUCIIONHEHHs 0053aTeNbCTB. Bhl TOKHBI OTAaBaTh cebe
OTYEeT B TOM, YTO XOTs OpOKep JeicTBYyeT B BalluX HMHTEpecax OT CBOETO WMEHH, PUCKH, KOTOpPbIE OH
MPUHUMAET B pe3yNbTaTe TAKUX JICHCTBUH, B TOM YHCIIEe PUCK HEUCIIONHEHUS UITH HEHAITICIKAIETO HCTIOTHECHHSI
00513aTeNLCTB TPETHHUX JIMIL TEepe]l BalliM OpOKepoM, HeceTe Bbl. BaM cliemyeT MMeTh B BUJY, YTO BO BCEX
Cllydasix ICHEXHbIE CPEJICTBA KIIMEHTa XpaHITCs Ha OAHKOBCKOM CHUETE, M BBl HECETe PUCK OaHKPOTCTBa OaHKa,
B KOTOpPOM OHHM XpaHsatcs. OLeHuTe, rie IMEHHO OyIyT XpaHUThCs IIepeAaHHble BAMU OPOKEPY aKTHBBI, TOTOBBI
JIM BBI OCYIIIECTBIISATh OTEpaIMy BHE IEHTPATN30BaHHON KIIMPUHTOBON HHPPACTPYKTYPHI.

3. Puck HeucnomHeHUs 00s13aTENbCTB Tepe]] BAMU BallluM OpOKepoM

Puck HencrnonHeHus BamiuM OpOKEpOM HEKOTOPBIX O0s3aTelbCTB MEPE] BaMU SIBISIETCS BHIOM DHCKa
KOHTparcHTa.

3aKOHOJATENBCTBO TPEOYET XPAaHUTh CHEKHBIE CPEICTBA OpOKepa U JICHEKHBIC CPEJICTBA €ro KIIMEHTOB
Ha pa3HbIX OAHKOBCKUX CYeTax, Omarojaps 4eMy OHHU 3allHINEHBI B ciydae OaHKpOTCTBa Opokepa. OjHako
OOBIYHO JICHEKHBIC CPEJCTBA KIHCHTA XPAHATCS Ha OAHKOBCKOM CUETE BMECTE C JICHEXKHBIMH CpPEICTBAMH
JPYTUX KIHUCHTOB U MO3TOMY HE 3alllUINEHBI OT 00paIlleHUs] B3bICKAHUS 110 JIOJITaM JPYTUX KIUEeHTOB. J[J1s Toro
9TOOBI MCKIIIOYHTH JTOT PUCK, BB MOXeETe TpeOOoBaTh OT OpoKepa XpaHWTh Ballld JCHEKHBIC CPEICTBAa Ha
OTICTBHOM CYETE, HO B 3TOM CIIydae OpOKEp MOXKET YCTAHOBHTH JIOTIOJIHUTEIBHOE BO3HATPaXK ICHHE.

Ocoboe BHHMaHHE CIEAYET TaKKe OOpaTUTh Ha TPaBO BaIllero OpOKepa MCIONB30BaTh Ballld CPECTBA.
Ecnu nmoroBop o OpokepckoM 00CITY)KMBAaHUHM pa3peliaeT OpOKepy HCIONIb30BaTh Ballld CPEICTBA, OH BIPaBE
3a4HCISTh UX Ha OaHKOBCKUI cUeT, MpeAHa3HAYeHHbBIH ISl XpaHEHHUsI CBOMX COOCTBEHHBIX JICHE)KHBIX CPE/ICTB.
B sToM cnmyuae BbI mpuHHMMaeTe Ha ceOs pHCK OaHKpPOTCTBa Opokepa. Takoll pUCK B HacTosIlee BpeMs He
CTpaxyercsl.

BHuMartenbHO 03HaKOMBTECH C TPOCKTOM JIOTOBOpA AJISI TOTO, YTOOBI OIICHWUTH, KaKKHe MOJHOMOYHS 110
WCTIOJIb30BAHHIO BAIllEr0 MUMYIIECTBA OYJET MMETh Ball OpOKep, KAKOBBI MPAaBWJIA €0 XPAaHCHHS, a TaKKe
BO3BpATA.

Bam GOpoxep siisiercss wienHom HAY®OP, k koTOpoil BBl MOXKeTe OOpaTHThCS B clydae HapyIIeHHUs
BalllUX TMpaB W UHTEpecoB. [OCyaapcTBEHHOE peryJlMpoBaHWE M HAA30p B OTHOLICHHU JAEATEIILHOCTH
SMHUTEHTOB, NPO(PECCHOHATBHBIX YYACTHUKOB PBIHKA IEHHBIX Oymar, OpraHu3aToOpoB TOPTOBIH H JAPYTHX
(uHaHCOBBIX OpraHu3anuii ocymecTsisercs [leHTpanbHbiM 0aHkoM Poccuiickoit denepaiuu, K KOTOPOMY BbI
TaKXKe MOXETe oOpamatbcs B Cilydae HapyIIeHHs BallMX IMpaB U HWHTEpecoB. [IOMUMO 3TOro, BBI BIIpaBe
00paIaThCs 3a 3alUTON B CyIcOHbIC U MMPABOOXPAHUTEIILHBIC OPTaHbI.

V. [IpaBoBoii puck

CBsi3aH ¢ BO3MOXXKHBIMH HETaTUBHBIMH MOCJICJCTBUSMH yTBEPXKICHUS 3aKOHOJIATEIbCTBA WM
HOPMATHUBHBIX aKTOB, CTAHIAPTOB CAMOPETYJIMPYEMBIX OpPraHU3AlUN, PETYJIUPYIONIUMX PHIHOK IIEHHBIX Oymar,
WJIM UHBIE OTPACIH SKOHOMHKH, KOTOPBIC MOTYT MMPUBECTH K HETaTHBHBIM JJIs1 Bac mocieAcTBUAM. K mpaBoBomy
PHUCKY TaKXe OTHOCHTCS BO3MOXKHOCTh W3MEHEHUS IpaBHJ pacdera HaJlora, HAJIOTOBBIX CTaBOK, OTMEHBI
HAJIOTOBBIX BBIYETOB W JIPyTME W3MEHEHHs HAJOrOBOIO  3aKOHOJATENLCTBA, KOTOPHIE MOTYT TPUBECTH K
HETaTUBHEIM [T BaC TIOCIIE/ICTBUSIM.

VI. OnepalmoHHBIN pUCK

3aKr04aeTcss B BO3MOXKHOCTH NPUYMHEHHS BaM YOBITKOB B pe3ysibTaTe HApPyIICHUS BHYTPEHHHUX
npouenyp Bamero Opokepa, OIIMOOK M HEZOOPOCOBECTHBIX ACHCTBHH €ro COTPYIAHHMKOB, cOOeB B padoTe
TEXHUYECKUX CPEACTB Ballero Opokepa, ero MapTHEpPOB, WHPPACTPYKTYPHBIX OpTaHH3AlMii, B TOM YHCIC
OpPTraHU3aTOPOB TOPTOB, KIMPUHTOBBIX OpPraHM3aIUiA, a TaKKe JAPYrHX opranu3anuii. OneparMoHHBIH PHCK
MOXET WCKIIOYHTh WM 3aTPyJHUTH COBEpIICHWE OIepalii W B pe3yJibTaTe INPHUBECTH K YOBITKaM.
O3HaKOMbTECh BHUMATEIBHO C JIOTOBOPOM JUISI TOTO, YTOOBI OIIEHUTh, KAKUE W3 PUCKOB, B TOM YHUCIIC PUCKHU
KaKHX TeXHUYECKUX cOOeB, HECET Balll OpOKep, a KaKUe U3 PUCKOB HECETE BHI.



Jekjapanusi 0 pUCKaXx, CBA3aAHHBIX C IPHOOpeTeHNeM HHOCTPAHHBIX HEHHBIX Oymar

Lenpro HacTostiel Jlexmaparuu SBIsIeTCS MPENOCTABICHUE KIMEHTY HHPOPMAIUK O PUCKAX, CBA3aHHBIX
¢ MpUOOpeTEeHNeM WHOCTPAHHBIX IEHHBIX Oymar. IHOCTpaHHbBIE IIeHHBIe OyMaru MOTYT OBITh IPHOOPETEHHI 3a
pPyOEKOM WIIM Ha POCCHHCKOM, B TOM YHCIIE OPTaHU30BAaHHOM, ()OHJIOBOM pbIHKe. OnepanusM ¢ HHOCTPAaHHBIMA
LIEHHBIMA OyMaramMu TpPHCYIIW OOIIHME PUCKH, CBS3aHHBIC C ONEpalUsMH Ha PBIHKE LEHHBIX Oymar co
CIIEAYIOIIUMH 0COOEHHOCTAMH.

Cucmemnvie pucku

[IpyMeHUTENBPHO K MHOCTPAHHBIM IIEHHBIM OyMaram CHCTEMHBIC PUCKU, CBOWCTBEHHBIE POCCHUHCKOMY
(hOHIOBOMY pPBIHKY OTONHSIOTCS AHAIOTWUYHBIMH CHCTEMHBIMH PHCKAaMH, CBOWCTBEHHBIMH CTpaHe, T
BBINYIIICHBI WJIM OOpPAIaroTCsl COOTBETCTBYIOIME HHOCTpaHHBbIC IieHHBbIE Oymaru. K OCHOBHBIM (akTopam,
BIUSIONIMM Ha YPOBCHb CHUCTEMHOTO PHCKa B IICJIOM, OTHOCSATCS IOJMTUYECKAsl CUTYaIusi, OCOOCHHOCTH
HAI[MOHAIBHOTO 3aKOHOJATENFCTBA, BAIIOTHOTO PETYIMPOBAHUS U BEPOSTHOCTh MX H3MEHEHHS, COCTOSHIHE
TOCYy/IapCTBEHHBIX (DMHAHCOB, HANWMYW€ M CTENeHb pa3BUTOCTH (HUHAHCOBOW CHCTEMBI CTpaHBl MecTa
HaXO0XJIEHUS JINIIA, 00sI3aHHOTO TI0 MHOCTPAHHOW [IeHHOU Oymare.

Ha YPOB€Hb CUCTCMHOI'O pHCKAa MOT'YT OKa3blBaTh BJIMWAHHUC WU MHOI'UC APYIruc Q)aKTOpr, B TOM YHCIIC
BCPOATHOCTL BBCACHUA OFpaHI/I‘IeHI/Iﬁ Ha MHBCCTHUHU B OTACJIBHBIC OTpACIM 3KOHOMUKH WJIM BEPOATHOCTH
OTHOMOMEHTHOH JeBallbBAIlMU HAIMOHAIBHON BaMOTH. OOMIENPUHATON WHTETPAbHOW OIEHKOW CHCTEMHOTO
pHUCKa MHBECTHLIMH B MHOCTPAHHYIO LICHHYIO OyMmary sIBISICTCS «CYBEPEHHBIH PEHTHHI» B WHOCTPAHHOM WU
HallMOHAIBHOW BAaJIOTE, NPUCBOCHHBIA CTpaHe, B KOTOPOM 3aperHCTPUPOBAH 3MUTEHT, MEXKIyHApOIHBIMU
peditunrossiMu arentctBaMmu MOODY'’S, STANDARD & POOR'S, FITCH IBCA, ognako cieayer UMETh B
BHIYy, YTO PEHTHUHIH SBISIIOTCS JIMIIb OPUEHTHPAMH W MOTYT B KOHKPETHBIII MOMEHT HE COOTBETCTBOBATH
peanbHON CUTyaluu.

B cnydae coBepmieHust cIeNOK € HHOCTPAHHBIMU JIEIO3UTApHBIMU paclMCKaMH IIOMHMO DPHCKOB,
CBSI3aHHBIX C 3MUTEHTOM CaMHUX PACIHCOK, HEOOXOAMMO YYHMTHIBATH M PUCKH, CBSI3aHHBIE C 3MHUTCHTOM
NpeaACTaBIIACMbBIX JaHHBIMU PACIIMCKAMU MHOCTPAHHBIX HEHHBIX 6yMar.

B Hacrosmee BpeMsa 3aKOHOJATENBCTBO pa3pelllacT POCCHUHCKMMH HHBECTOPAMH, B TOM YHCIE HE
SIBIISTIOIIMMUCS KBATM(UIIMPOBAHHBIMH, MPHOOpPETEHHE MOIMYIIEHHBIX K IyOJUYHOMY pa3MEIIeHHIO ¥ (MJIH)
nyonnyHoMy oOpaineHuio B Poccuiickoii denepanuy MHOCTPaHHBIX IIEHHBIX OyMmar Kak 3a pyOekoMm, Tak U B
Poccum, a Taxke MoO3BOJISIET yUET NpaB HA TaKue LEHHbIE OyMard POCCUHCKUMHM JEHNO3UTapUsIMHU. MexXIy TeMm,
CYILIECTBYIOT PUCKH U3MEHEHHMSI PETYJISITUBHBIX ITOAXOA0B K BJIAJICHUIO U OIEpalysM, a TAKXKe K ydeTy IIpaB Ha
WHOCTpaHHbICe (DMHAHCOBBIE WHCTPYMEHTBI, B pPE3yJIbTaTe€ HYero MOXKET BO3HHUKHYTh HEOOXOJWMOCTHh IO HX
OTUYKIECHHIO BOIIPeKH Bammm nimanam.

IIpasosvie pucku

[Ipu nprobpeTeHnr UHOCTPAHHBIX [IEHHBIX OyMar HeoOX0JUMO OT/aBaTh ceOe OTYET B TOM, YTO OHH HE
BCerga sBJIAIOTCA aHaJIoraMu pOCCI/II\/'ICKI/IX IIEHHBIX 6yMar. B J'IIO6OM ciiydac, npeaocCTaB/IsICMbIC 110 HUM
npaBa ¥ OpaBWIa MX OCYIIECTBICHHS MOTYT CYIIECTBEHHO OTJIHYATHCS OT IPaB MO POCCHUCKUM IIEHHBIM
Oymaram.

Bo3moxHocTH cyneOHON 3alMThl MPaB 110 MHOCTPAHHBIM LIEHHBIM OymaraMm MOTYT OBITh CyIECTBEHHO
orpaHuuYeHbl HEOOXOJUMOCTBhIO OOpalieHus B 3apyOekHble CyJcOHbIE M MPaBOOXPAHUTEIBHBIE OpPTaHbI MO
YCTaHOBJICHHBIM IIpaBHJIaM, KOTOPBIE MOIYT CYILECTBEHHO OTIMYaThCs OT AeicTByromux B Poccuu. Kpome
TOro, MpH ONepalMix C HHOCTPAaHHBIMM LEHHbBIMH Oymaramu Bpl B OONBIIMHCTBE CIy4aeB HE CMOXKETE
10JIAraThCs Ha 3alUTy CBOMX MPAB U 3AKOHHBIX MHTEPECOB POCCUICKUMH YIIOJHOMOUYEHHBIMU OpPTaHaMH.

Packpvimue ungpopmayuu

Poccuiickoe 3aKOHOIATENHCTBO JIOMYCKAET pAcKpbiTHe HHGOpPMAIMU B OTHOIIEHWH WHOCTPAHHBIX
LIEHHBIX OyMar 1o mpaBuiiaM, JIEHCTBYIONIUM 32 pyOeXoM, U Ha aHTTTUHCKOM s3bIke. OIEHUTE CBOIO TOTOBHOCTD
aHaM3UpOBaTh MH(GOPMALMIO HAa AHIVIMHCKOM SI3BIKE, a TaKXe TO, MOHMMaeTre JIn Bbl oTimuns Mexmty
npuHATEIME B Poccum mpaBmimamu (UHAHCOBOM OTYETHOCTH, MEXIyHApOAHBIMU CTaHAApTaMu (HHAHCOBOW
OTYETHOCTH WJIHM TpaBWwiIaMi (UHAHCOBOH OTYETHOCTH, IO KOTOPBIM MyONHKyeTcs MH(pOpMAIMs dMHTEHTOM
WHOCTPAHHBIX LIEHHBIX OyMar.

Taxoxe poccuiickue opraHn3aToOpbl TOPTOBIH U (M) OPOKEPHI MOTYT OCYIIECTBISATH MEPEBOJ] HEKOTOPHIX
JOKYMEHTOB (MH(OPMAIINH), pPACKPbIBAEMBIX HHOCTPAHHBIM SMHUTEHTOM AJis Bamero yno6ctsa. B aTom cityuae
[IEPEeBOJl MOXKET BOCIPHUHMMATBHCS MCKIIOUUTEIbHO KakK BCIOMOrarespHas HHpopMaunus K OQUIHMAIbHO
PacKpBITBIM JOKyMeHTaM (MH(pOpMaIuy) Ha MHOCTPAHHOM s3bIKe. Bcerna ydnThIBaiiTe BEpOSTHOCTH OIIMOOK
MIEPEBOUHKA, B TOM YHCIIE CBS3aHHBIX C BO3MOXKHBIM Pa3jIMYHBIM MEPEBOJOM OJHHUX U TEX K€ MHOCTPAHHBIX
CJIOB U (pa3 WM OTCYTCTBUEM OOIICTPUHATOIO PYyCCKOTO SKBHUBAJICHTA.



Hdexaapanus o puckax, CBI3aHHBIX € 3aKJII0YEHUEM CeJI0K B TOprosoii cucreme ITAO MockoBckasn
bup:xa Ha BATIOTHOM PbIHKe (KOHBEPCHOHHBIX CIET0K)

Henp Hacrosimei Jeknapanun —TpenoctaButh KireHTy o0mryro nHpopManuio 00 OCHOBHBIX PHCKaX,
CBSI3aHHBIX C 3aKJIFOUYEHHEM KOHBEPCHOHHBIX clieloK B ToproBoi cucrteme [IAO MockoBckas bupxka, B ToM
YHClle CHENIOK CBOI, Ha BAIIOTHOM pbIHKE. IIpn 3TOM Hactosmas Jlekimapanuss HE pacKpbIBa€T BCE PHUCKH,
CBSI3aHHBIE C 3aKJIIOYEHHEM KOHBEPCHUOHHBIX CAETOK.

[Ipu 3akmroueHNMM KOHBEPCHOHHBIX caenok B ToproBoil cucremMe [IAO Mockosckas bupxa nHa
BaJIIOTHOM PBIHKE, B TOM YHUCJIE CAEIIOK CBOII, CYIECTBYIOT:

—CHCTEMHBIE DPHCKH, KOTOpBIE OTPaKAIOT COLMAIBHO-TIOIUTHYECKUE M JKOHOMHYECKHE YCIOBHSA
passutus Poccuiickoii Denepanun, Takue Kak MOJIUTHUECKUI PUCK, PUCK HEONArONpHUATHBIX (C TOYKH 3PEHUS
YCIIOBUH OCYILECTBJICHHA OM3HECa) U3MEHEHHUH B CYIIECTBYIOLIME 3aKOHOJATENbHbIE U HOPMATHUBHBIEC AKTHI
Poccuiickoli ®@enepannn, peryivpyromue OPOBEAECHUE BaJIOTHBIX ONEPALMM, MaKpOPKOHOMHYECKHE PHUCKHU
(pe3kas neBanbBalysl HAIIMOHATIBHOM BaIOTHI, 0aHKOBCKHI KPHU3HC, BAJIIOTHBIM KPU3HC U IP.);

—(rHaHCOBBIE PHUCKH, KOTOpBIE MPEACTABISIOT CO0OW PHUCKM BO3HHUKHOBEHHUS YOBITKOB B CBS3U
M3MEHEHUEM KYPCOB BaJIOT;

—TEXHUYECKHUE PHUCKH, KOTOpBIE CBSA3aHBI C BO3MO)KHOCTBIO BO3HHKHOBEHHS IOTEPH BCIEICTBHE
HEKAa4YeCTBEHHOTO MM HEAOOPOCOBECTHOTO WCIONHEHHS 0053aTeNbCTB yYACTHUKAMH BAIOTHOTO PBIHKA HIIH
OaHKaMHU.

B cnyuae ucrionb3oBanust Bamu B kadectBe criocoda oomena coodbmenmsimu UTC QUIK, a Taxxe nHbIE
MpOTrpaMMHBIE CPEACTBA MOJKIIOUCHHS K BAIIOTHOMY PBIHKY, MpeaycMoTpeHHble JoroBopom Ha Opokepckoe
00CITy’)KUBaHUE, CYIECTBYIOT PUCKH, CBS3aHHBIE C:

— HCIOIB30BaHMEM WJIH HEBO3MOXHOCTBHIO MCIIOJIB30BAaHUSA B ONpPENENeHHBIM MOMEHT BpeMeHu UTC
QUIK/unoro T10O BcnencTBre BOSHUKHOBEHUSI HEUCIPABHOCTEH M/MIIM OTKa3a 000pyA0oBaHus1, COOCB M OMINOOK
B UTC QUIK/unoro I10, oTka3za cucteM CBsI3U, SHSPrOCHA0KEHHUS, HHBIX CUCTEM, OCYIIICCTBICHHUEM JTOPAO0OTOK
UTC QUIK/maoro I10, w3meHennit anroputmoB (yrknuormposanus UWTC QUIK/mroro 110,
mpodunaktuaeckux pador UTC QUIK/maoro 11O, TtexHonormuecknx wu3MeHeHnd, oOHoBmeHuit WTC
QUIK/unoro I1O, MHBIX TPUYMH TEXHUYECKOTO XapakTepa, B Pe3ysibTaTe 4ero MOXKeT, B TOM YHUCIIE, OKa3aThCs
HEBO3MO>XXHBIM BBICTABJICHUE W/WIIM MCHOJIHEHUE Bamumx nmopy4eHuid, HCIIOJHEHHE NOPYUYEHHUS! B COOTBETCTBUU
¢ Bammmu ykazanusamu,

— CKOPOCTBIO coBepineHus onepaiuii ¢ ucrnonb3zopanueM UTC QUIK/unoro T1O, yTo MOXeT nmpuBecTH
it Bac, He HMEIOIIero TOCTaTOUYHBIX 3HAHUH W/UITK ONBITA, K COBEPIICHUIO OOJILIIOTO KOIUYECTBA YOBITOUHBIX
C/IEJIOK TP BBIOOpE HEBEPHOW CTpaTEruy;

— coBepuieHMeM Bamu cnyyaiiHbIX OmMMOOK MpH Mojave MopydeHud ¢ wucnoib3zoBanuem MWTC
QUIK/unoro 10, B ToM umcie mo NpuYMHE OTCYTCTBUSL y Bac 10CTaTOYHBIX 3HAHHMU MOPSIIKA IKCILTyaTalluH
UTC QUIK/unoro 1O n/unm oTcyTCTBUE NPAKTHYECKUX HABBIKOB,;

— HEBO3MOKHOCTBIO HCIIOJIHEHHMS 10 TEXHHYECKUM IpHYMHAM (Hampumep, cOouM B KaHalax CBS3H,
npodunakTuueckue padoTsl, TexHomornueckue uzmenenus B UTC QUIK) nopydenuit mo 1MMUTHPOBaHHOMN
LIEHE B MOMEHT BBINIOJTHEHHS YCIIOBUI MOPYYEHUS;

— BO3MOXXHOCTBIO HECAHKIIMOHUPOBaHHOTO noctyna Tpetbux i K UTC QUIK/maomy I10.

IIpn nanpasnenun Bamu nopydeHuil Ha 3aKJIFOUEHHE KOHBEPCHOHHBIX CHEJIOK B TOPrOBOM CUCTEME
ITAO MockoBckas bupxa, B TOM 4uCle CAEIOK CBOI Ha BAJIIOTHOM PBIHKE, CYIIECTBYET PHUCK HEMPHHATHUS K
WCTIOJTHEHUIO MTOPYYEHUI WM PUCK HEUCTIOIHEHUS MOPYUYEHUH BCIIEJCTBHE HEBO3MOXHOCTH PETUCTPALIUN HIIH
orpannuenus B Toprosoi cucrteme IIAO Mockosckast bupska peructpanun nopydyenuii Knuenros bpokepa B
CBSI3U C ICHCTBUSIMM TPETHUX JIML, B TOM YHuCIe AeicTBUsMHU Apyrux Kimenros bpokepa.



I[elc.ﬂapamm 0 pUCKax, CBA3aHHBIX C COBEPIICHUEM MAPKUHAJIBbHBIX U HENMOKPBITHIX CACJIO0K

Henp Hacrosmen Jlexknapaunu — MIpeJOCTaBUTh BaM MHQOPMAIMIO 00 OCHOBHBIX PUCKAX, C KOTOPHIMHU
CBSI3aHBl Map)KUHAJIBHBIE CACTKU (TO €CTh CHEJIKH, HCIOJHEHUE KOTOPBIX OCYLIECTBIISIETCS C MCIIOIb30BaHUEM
3a€MHBIX CPEICTB, IPEAOCTABICHHBIX BpOKepoM) M HENOKpBITHIE CHENKH (TO €CTh CHEIKH, B pe3yjbTaTe
KOTOPBIX BO3HHKAET HEMOKPHITAas MO3ULIMA — IS HCIOJIHEHHS O00A3aTeNIbCTB IO KOTOPbIM Ha MOMEHT
3aKJIIOUeHUs] cAenkd umyiectBa KnueHnrta, mepenaHHoro bpokepy, HEZOCTaTOUYHO C y4YeTOM HHBIX paHee
3aKIIIOYEHHBIX CAENOK). JlaHHble cAenku moaxoasT He BceM KimeHTam. HopmaTuBHBIE akThl OrpaHWYMBAIOT
pucku KineHTOB mo Map)KMHAJIbHBIM M HEMOKPBITBIM CAEIKaM, B TOM YHCIIE PETYIHPYsS MAaKCHMAaJIbHOE
«IJIEY0» — COOTHOILEHHE 00513aTEeNbCTB KIMEHTA 10 3aK/IIOYCHHBIM B €r0 MHTEpecax CHEJKaM M MMYILECTBa
Knuenra, mpeaHa3sHadeHHOTO AJISI COBEPLICHUS CHECIOK B COOTBETCTBUU C OPOKEPCKUM JIOTOBOpOM. TeM He
MEHee JaHHbIE CIIENKH MOAXOIAT HE BCEM KJIMEHTaM, IIOCKOJIBKY CONPSIKEHBI C JOIOIHUTEIbHBIME PUCKAMU U
TpeOYIOT OLIEHKH TOI'0, TOTOBBI JIM BBl UX HECTH.

|. Poinoynulii puck

[Ipu cornacuu Ha coBepIICHHE Map>)KUHATBHBIX U HETIOKPBITHIX CACIOK BbI JOJDKHBI YUUTHIBATE TOT (DaKT,
YTO BEJIMYMHA IOTEPh B Cilydae HEOJIArONpHUSTHOrO VIS BAlLIero MOPTQess ABWKEHUS PbIHKA YBEIUIMBACTCS
IpU yBEeIHMUYCHHU «IUieda». [loMrmo 0OmIero phIHOYHOTO pPHUCKA, KOTOpbIM HeceT KimeHT, coBepuarommit
OTepaluy Ha PhIHKE LIEHHBIX OyMar, BBl B CIIydae COBEPILICHUS MapKHHAIBHBIX U HETIOKPBITHIX CAENOK Oynere
HECTH PHUCK HEOJarompusTHOIO H3MEHEHUS LEHbl KaK B OTHOIIGHMHM ILIEHHBIX OyMmar, B pe3yJbTaTe
nproOpeTeHHs KOTOPhIX BO3HUKJIIA MJIM YBEJIIMYMIACH HETIOKPHITAs MO3ULMUS, TAK U PUCK B OTHOLICHUU aKTHBOB,
KOTOpEIE ciTy’kaT obecnieueHreM. [Ipu 3Tom, B cityuae eciii HETTOKPBITas MTO3UIHMS BO3HHUKIIA HJIH YBEIUUWIACH B
pe3yJbTaTe NpoAaXKu LEHHBIX OyMmar, BeIMUMHa yOBITKOB HUYEM HE OrpaHUYeHa — Bbl OyneTe 00s3aHbl BEPHYTh
(nepenatp) bpokepy ueHHble OyMarn HE3aBUCHMMO OT H3MEHEHHs uX crouMoctd. Ilpu coBepiueHun
Map>KUHAIBHBIX U HETIOKPBITHIX CIIEJIOK Bbl JOJDKHBI YUUTHIBaTh, YTO BO3MOXHOCTh PAacHOpSHKEHUs aKTUBaMH,
SIBIISTIOIIMMUCS 00ECTIEYCHHUEM 0 TAKHM C/ICIKaM, OrpaHHYCHA.

NmymectBo (4acTh MMyIIECTBa), MPUHAMJICKAIIEE BaM, B PE3yJIbTaTe COBEPIICHHS MapXHHAJIbHOW WIN
HETIOKPBITOH CHETKU sBJsieTCs OOecredeHneM WCIONHEHHsI BallMX o00s3aTeNIbcTB Tepen  bpokepom u
BO3MOXXHOCTH PACIIOPSDKCHUSI UM MOXET OBITh OrpaHM4eHa BIUIOTH O MOJHOTO 3alpeTa COBEPIICHUS C HUM
Kakux-m10o caenok. Pa3smep oOecmeueHus: M3MEHsETCS B MOPSAKE, NPEAYCMOTPEHHOM JOTOBOPOM, H B
pe3yabTaTe Bbl MOXETE ObITh OTPaHMUYCHBI B BO3MOXKHOCTH PACHOPSDKAThCA CBOMM HMYILECTBOM B OOJbILEit
CTETIEHH, YeM [0 COBEpPUICHHS MapKWHAJIbHOM (HEMOKphITONW) cnuenku. Taxke HEOOXOAMMO Y4ecTh
BO3MOXHOCTb NPUHYAMTEIBHOTO 3aKpbITHA no3uluy. HeGnaronpusTHoe n3MEHEHUE LIEHBI MOXKET MPUBECTH K
HEOOXOIMMOCTH BHECTH JOTIONHUTEIbHbBIE CPEACTBA JISl TOTO, YTOOBI IPUBECTH 00ECIIEYCHHE B COOTBETCTBHUE C
TpeOOBaHUSMH HOPMATHUBHBIX aKTOB M OPOKEPCKOTO JOTOBOPA, YTO JIOJDKHO OBITH CAENaHO B KOPOTKUH CPOK,
KOTOPBII MOXET OBITh HEeIOCTAaTO4eH JUIsi Bac. HopMmaTWBHBIE aKThl M YCJIOBHS OpOKEPCKOTO JO0roBOpa
o3BOJISIIOT Bpokepy 6e3 Balero coriacus «IpHUHYAUTEIBHO 3aKPBITh MMO3ULHIO», TO €CTh NPUOOPECTH LIEHHbIE
Oymaru 3a cyeT BallMX JEHEXHbBIX CPEICTB WM MPOJATh BAIIX LEHHbIE OyMarud. 9TO MOXKET ObITh CHENaHO 110
CYLIECTBYIOLIMM, B TOM 4YHCJIE HEBBITOAHBIM, I[I€HAM M TPHUBECTH K BO3HUKHOBEHUIO y Bac YOBITKOB.
[IpunyauTenbHOE 3aKPBITHE MO3UIUH MOXET ObITh BBI3BAHO PE3KMMHU KOJEOAaHUSIMHU PHIHOYHBIX 1IEH, KOTOPbIE
MOBJICKIM YMEHBIIEHHE CTOMMOCTH Ballero noprdens HWKE MUHUMAIbHOW Mapxu. llpuHynurenbHOe
3aKpBITUE TIO3HUIIUN MOXET OBITh BBI3BAHO TPeOOBAHUSIMH HOPMATHBHBIX aKTOB WJIM BHeceHHEeM bBbpokepoMm B
OJTHOCTOPOHHEM TIOPSJKE M3MEHEHHH B CIHCOK IICHHBIX OyMar, KOTOpble MOTYT OBITh OOecledeHUEeM I10
HETMOKPBITHIM MO3UIMAM. [IpHHYyANTENEHOE 3aKpBITHE MOXET ObITh BBHI3BAHO M3MEHEHHEM 3HA4YEeHUIl CTaBOK
pHCKa, pacCUMTHIBAEMBIX KIMPHUHTOBOW OpraHu3anued u (WiIM) HCIONb3yeMbIX bpokepoM B CBs3HM C
YBEIMYEHNEM BOJIATHMIIFHOCTH COOTBETCTBYIOIIMX IIEHHBIX Oymar. Bo Bcex 3THX ciydasx NpHUHYIUTEIBHOE
3aKpBITUE TO3UIMU MOXET MPUYMHUTH BaM 3HAYUTENIbHBIE YOBITKM, HECMOTpPS Ha TO, YTO MOCJE 3aKPBITHS
MO3ULIMU M3MEHEHHE LeH Ha (UHAHCOBBIE HMHCTPYMEHTHI MOXKET TNPHUHITH ONarompusTHOE s Bac
HaTpaBJIeHUe, W BBl TOJXYYWJIM OBl JIOXOZ, eciy Obl Balla MO3WIMs He ObUla 3aKkpbiTa. Pazmep ykazaHHBIX
yOBITKOB TpU HEOJIArONpPUATHOM CTEUEHHUH OOCTOSTEIBCTB MOKET NPEBBICUTH CTOMMOCTH HAXOISIIUXCS Ha
BalllEM CUETY aKTHUBOB.

1I. Puck nuxeuonocmu

Ecnu BenuuuMHA HENOKPBHITOM MO3UIMHM 110 OTHACIIbHBIM IICHHBIM Oymaram SIBJISE€TCS 3HAYUMOU B
CPaBHEHHUU C 00BEMOM COOTBETCTBYIOIIMX IIEHHBIX OyMar B CBOOOJHOM OOpalieHWu U (W) B CPAaBHEHUU C
00BEMOM TOPrOB Ha OPraHM30BAaHHOM PBIHKE, PUCK JIMKBUIHOCTA IPH COBEPIICHUH Map)KMHAIBHON W
HEIMOKPBITON CAEIKH yCHJIHBAeTCS. TPYAHOCTH ¢ MPUOOPETEHUEM WM MPOAAKEH aKTUBOB MOTYT IPHBECTH K
YBEJIIMYCHUIO YOBITKOB 1O CPaBHCHHUIO C OOBIYHBIMHU CHEIKAMHU. AHAJOTHYHO HEOOXOIUMO YYHTHIBATH
BO3paCTAONMUI PUCK JIMKBUIHOCTH, €CIIM OOECICUECHHEM Ballleil HEMOKPHITOW TO3WIIMU SBISIOTCS IICHHBIC
OyMaru 1 JJis 3aKpBITHS HETIOKPBHITOH MO3UIIMU MOXKET MOTPEOOBATHLCS pealn3aliys CYIIECTBEHHOTO KOJINIEeCTBa
LIEHHBIX Oymar. Bammm mopydeHus, HalpaBJICHHBIC Ha OTpaHUYEHUE YOBITKOB, HE BCETJa MOTYT OTPaHUYHTH
MOTEPH JIO MPE/IOoIaracMoro ypoBHs, TaK Kak B paMKaxX CKJIJbIBAIOIICHCS Ha PHIHKE CHTyallMd HUCIIOJHCHHE
TaKOro MOPYUYCHHSI 10 YKa3aHHOM BaMHU IICHE MOXKET OKa3aThCsl HEBO3MOXKHBIM.
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I[eKJIapaIII/IH 0 PUCKaXx, CBA3AaHHBIX C MIPOU3BOAHBIMH (l)I/IHaHCOB])IMI/I HHCTPYMEHTaAMH

Henp HacTosmei eknapanuyn — NpeIoCTaBUTh BaM HH(OpMAINIO 00 OCHOBHBIX PUCKaX, CBA3aHHBIX C
MIPOM3BOAHBIMU (PMHAHCOBBIMU MHCTPYMEHTAMH.

Jannpie nHCTPpYMEHTHI ((Pbrodepchl, (hopBapabl, OMIIMOHBI, CBOIIBI U JIP.) MOAXOIAT HE BCEM KIIMEHTaM.
bonee Toro, HeKOTOpbIe BHUIBI MPOM3BOIHBIX (DUHAHCOBBIX MHCTPYMEHTOB COIPSIKEHBI ¢ OOJBIIMM YPOBHEM
pucka, yem napyrue. Tak, Hpojaka ONMUMOHHBIX KOHTPAaKTOB M 3aKIIOUYEHUE (BIOUEPCHBIX KOHTPAaKTOB,
(hopBapAHBIX KOHTPAKTOB M CBOI-KOHTPAKTOB MPH OTHOCHUTEIEHO HEOOJBIINX HEOIArONMPHUATHBIX KOJIEOaHMIX
[IEH Ha PBIHKE MOXKET MOABEPrHYTh BaC PUCKY 3HAYUTENBHBIX YOBITKOB. C y9e€TOM 3TOTO, COBEPIICHHE CIEIOK
M0 TIPOJaKe OMLIMOHHBIX KOHTPAKTOB M 3aKiIOueHHE (PbIoYepCHBIX U (POPBAapIHBIX KOHTPAKTOB MOXKET OBITH
PEKOMEHIIOBAaHO  TOJBKO  ONBITHBIM  HHBECTOpaM,  OOJafaloliM  3HAYUTEIHHBIMH  (DPHHAHCOBBIMH
BO3MOXKHOCTSIMH Y TIPAaKTUIECKUMHE 3HAHUSAMHU B 00JIACTH MPUMEHEHNST MHBECTHIIMOHHBIX CTPAaTETUH.

Hacrosimass gexnmapanust OTHOCHTCS Takke W K TMPOU3BONHBIM (DUHAHCOBBIM HHCTPYMEHTaM,
HaTpaBICHHBIM Ha CHIKEHHE PHCKOB JAPYTHX omepauuii Ha (OHIOBOM pbIHKE. BHHUMAaTENbHO OLIEHHTE, KaK
Ballll TIPOM3BOJAHBIE (UHAHCOBBIE HMHCTPYMEHTBI COOTHOCSATCS C ONEpaIUsMH, PUCKHA II0 KOTOPHIM OHH
MpU3BaHBl OTPAHUYUTHb, U YOEOUTECh, YTO OOBEM MO3MLIMU HAa CPOYHOM PBIHKE COOTBETCTBYET OOBEMY
XEeIPKMPYEMOU ITO3ULIMU HA CIIOT-PBIHKE.

I. Poinoynulii puck

[Tomumo o6tiero peIHOYHOTO (IIEHOBOTO) PHCKA, KOTOPHIA HeceT KimeHT, coBepInaromuil onepanui Ha
PBIHKE ICHHBIX 6YM3F, Bbl B CJIy4Ya€ 3aK/IIOYCHUA BaMWU OOT'OBOPOB, SABJIAIOMIUXCA IMMPOU3BOJHBIMU
(hMHAHCOBBEIMU HMHCTpYMEHTaMH, OyleTe HECTH PHUCK HEOIarompuATHOTO M3MEHEHWS IIeHBl Kak (DMHAHCOBBIX
WHCTPYMEHTOB, SIBIIIOMIUXCS 0a3MCHBIM aKTHBOM IMPOW3BOJHBIX (DMHAHCOBBIX WHCTPYMEHTOB, TaK U PHUCK B
OTHOUICHUHU aKTHBOB, KOTOPBIE CITYKaT 00eCTIEYEHUEM.

B cnyyae HeOmaronpusaTHOrO M3MEHEHHUS LEHBI BBl MOXKETE B CPaBHUTEIBHO KOPOTKHH CPOK MOTEPATH
CPEeICTBa, SBISIONINECS 00eCTieYeHneM IPOU3BOTHBIX (PMTHAHCOBBIX HHCTPYMEHTOB.

[Ipn 3akirO4YeHUH TOTOBOPOB, SBIAIOIIMXCS MPOU3BOJHBIMH (PUHAHCOBBIMH HMHCTPYMEHTAaMH, BBI
OOJIKHBI YUUTBIBATH, YTO BO3MOXHOCTL PACIIOPSKCHHUA aKTHUBaAMU, SBJISIOIIUMUCA O6CCH€‘-ICHI/ICM 10 TaKUM
JOTOBOpaM, OTpaHWYEHA.

NmymecTBo (WacTh wWMyIecTBa), NpHUHAIISKAINIEe BaM, B pe3ylbTaTe 3aKIOYCHHS JOT0BOpA,
SABJIAIOUICTOCSA TIPOU3BOJHBIM (I)I/IHaHCOBI)IM HUHCTPYMCHTOM, 6y11eT SIBIISITBCS  00ECIIEUEHHEM HCIIOITHEHUS
00513aTeIHCTB 10 YKa3aHHOMY JIOTOBOPY M PACHOPSDKEHUE UM, TO €CTh BO3MOXKHOCTH COBEPIIICHHS BAMH CIIEIIOK
¢ HuM, Oyzer orpaHudeHo. Pa3zmep oOecrieueHuss M3MEHSETCS B TOPSAKE, MPETyCMOTPEHHOM J[OTOBOPOM
(cnenugukanyel KOHTPAKTa), U B PE3yJIbTaTe Bbl MOXKETE OBITh OTPAHUYCHBI B BO3MOXHOCTH PaCIOPSDKATHCS
BalllUM MUMYIIIECTBOM B OOJIbIIICH CTEIIEHH, YEM JIO 3aKITFOUCHUS JI0T0BOpa.

Taroke HEOOXOMMMO Y4YecTh BO3MOXKHOCTh TPHUHYIUTENFHOTO 3aKpBITHS Mo3uin. HeOmarompusitHoe
W3MEHEHHE LIEHBI MOXXET MPUBECTH K HEOOXOAWMOCTH BHECTH JOMOJHHUTENBHBIE CPENICTBA IJISI TOTrO, YTOOBI
MPUBECTH O0ECTIeUYeHHEe B COOTBETCTBHE C TPEOOBAHUSIMH HOPMATHBHBIX aKTOB M OPOKEPCKOTrO JIOrOBOpA, YTO
JIOJDKHO OBITh CJIIETIAaHO B KOPOTKUH CPOK, KOTOPBIA MOXKET OBITh HemocTaTtodeH Juisi Bac. OOCIyKHMBaIOMIMi Bac
OpoKep B 3TOM CIydae BIpaBe 0e3 Ballero JOMOIHUTENFHOTO COTTIACHS «IIPHHYIUTEIHHO 3aKPBITh ITO3HITHIOY, TO
€CTh 3aKJIOYUThH JIOTOBOP, SIBIISIIOIIUICS MPOU3BOAHBIM (PUHAHCOBBIM MHCTPYMEHTOM, WM MPHOOPECTH ILIEHHBIC
Oymaru 3a CyeT BallluX JICHeXKHBIX CPEJICTB, WIM MPOJATh Ballld LIEHHbIC OymMard. OTO MOXKET ObITh CHIEJIAaHO IO
CYIIECTBYIOIIMM, B TOM YHCJIE HEBBITOTHBIM, IIEHAM 1 TIPUBECTH K BOSHHKHOBEHHIO y BaC YOBITKOB.

BBl MOXeTe TOHECTH 3HA4YUTEJIbHBIE Y6BITKI/I, HECMOTpsA Ha TO, YTO IIOCJIIE 3TOIO M3MCHCHHUE IICH Ha
(bMHAHCOBBIE HHCTPYMEHTHI MOXKET MPUHSTH OJaronpHsTHOE [T BaC HANpaBiIeHUE U BB TOMYYHIIH ObI I0OXOJ, €CIH
ObI Ballia MO3ULMS He ObUTa 3aKphiTa. PazMep ykazaHHBIX YOBITKOB IPH HEOIArONPHUATHOM CTEYEHHH OOCTOSTENHCTB
MOKET IIPEBBICHTH CTOMMOCTB HAXOJISIIMXCS HA BAILIEM CUETY aKTUBOB.

1I. Puck nuxguonocmu

TpynHOCTH € 3aKpbITHEM MO3MLMH M MOTEPU B LIEHE MOTYT NPUBECTH K YBEIUYEHHIO YOBITKOB OT
MPOU3BOJHBIX (PMHAHCOBBIX HHCTPYMEHTOB I10 CPABHEHHUIO C OOBIYHBIMH CHIEIKAMHU.

Ecmm Bamia WHBECTUIIMOHHAA cTpaTerus npeaycMaTpuBacT BO3MOXHOCTbH BO3HUKHOBCHHA
HCO6XOJII/IMOCTI/I 3aKpBITUA TMO3UIUHN I10 COOTBETCTBYIOIIEMY KOHTPAKTY (I/I.HI/I 3aKJIFOYCHUS CHCIKHU C HHBIM
KOHTPAaKTOM, KOTOpas CHMXXAeT PUCK IO JaHHOMY KOHTPakTy), oOpaliaidiTe BHUMaHHWE Ha JHKBHIHOCTD
COOTBCTCTBYIOIIIMX KOHTPAKTOB, TaK KaK 3aKpPbITHEC HOSI/IHI/Iﬁ 110 HEJIMKBUJHBIM KOHTpaKTaM MOXET IIPUBECTU K
3HAYNTCIIbHBIM Y6BITKaM. O6paTI/ITe BHUMAHUC, YTO, KaK IIpaBUJIO, KOHTPAKThI C Ooitee OTAaJICHHBIMU CPOKaMU
WCTIONIHEHHSI MEHEE JINKBUHBI [0 CPAaBHEHHIO C KOHTPAKTaMHU C OJIM3KUMHU CPOKaMH UCTIOTTHEHHUSL.

Ecnu 3akiroueHHBI BaMd JOTOBOp, SBIISIOIIMKCS TIPOM3BOAHBIM (PMHAHCOBBIM HHCTPYMEHTOM,
HEJIMKBUACH, U Y BaCc BO3HHUKJIA HEOOXOJMMOCTH 3aKPBITh MO3MUIIMIO, 00S3aTEIHHO paccMaTpHUBAalTE MOMHUMO
3aKpBITUS MO3ULUU 1O JAHHOMY KOHTPAKTy ajbTEpPHATHBHBIC BapUaHTHI HCKIIIOYEHHUS! PUCKA MOCPEICTBOM
3aKIIIOYCHUS CACIOK C MHBIMU MPOHM3BOAHBIMH (PMHAHCOBBIMH MHCTPYMEHTaMH WM C Oa3MCHBIMH aKTHBaMHU.
Hcnonb3oBaHue albTepHATUBHBIX BAPHAHTOB MOXKET IMPUBECTH K MEHBIITUM yOBITKAM.



Bamm nopyueHwus, HaripaBlieHHBIE Ha OTpaHWYEHHE YOBITKOB, HE BCETJa MOTYT OTPAaHUYHTH MOTEPH 0
MIPENIoIaraeMoOr0 ypOBHS, TaK Kak B paMKax CKJIAJBIBAIONICHCS Ha PBHIHKE CHUTYaIlMM WCIOJHEHHE TaKoTro
MOPYYECHUS IO YKa3aHHOW BaMU LIEHE MOXKET OKa3aThCsl HEBO3MOXKHBIM.

Omnepanyu ¢ POU3BOAHBIMUA (PMHAHCOBBIMH MHCTPYMEHTAMH, Oa3MCHBIM aKTHBOM KOTOPBIX SIBIISFOTCS
[IEHHbIe OyMaru WHOCTPAHHBIX AYMHUTEHTOB WJIM MHJIEKCHI, PACCYUTAHHBIEC 10 TaKWM LEHHBIM OyMaram, BJIEKYT
TaK)Ke PUCKHU, CBSI3aHHBIC C HHOCTPAHHBIM IPOUCXOXKIACHUEM 0a3UCHOTO aKTHBA.



Jexnapanus 0 puckax, CBA3aHHBIX € 3aK/JII0YEHHEM 10r0BOPOB, SIBJISIOLIUXCS POU3BOAHBIMHI
(pMHAHCOBBIMHM HHCTPYMEHTAMH, 023MCHBIM AKTHBOM KOTOPBIX SIBJISIIOTCS LeHHbIe OyMaru
HHOCTPAHHBIX SMUTEHTOB WJIM HHAEKChHI, PACCYUTAHHDbIE N0 TAKHM IIeHHbIM OymMaram

Hensp wnactosmedt Jlexmapannn - mpemocTtaBuTh Bam oOmiyro wHopMmamnmio 00 OCHOBHBIX PHCKaX,
CBS3aHHBIX C 3aKIIOUCHHEM JIOTOBOPOB, SIBIISIONIMXCS TPOU3BOJHBIMU (DMHAHCOBBIMH HHCTPYMEHTAMH,
0a3uCHBIM aKTUBOM KOTOPBIX SBJISIFOTCS IICHHBIE OyMard WHOCTPAHHBIX SMUTCHTOB WM WHJICKCHI,
paccurTaHHbBIC IO TAKUM [IEHHBIM OyMmaram (aajee — MpOu3BOIHbIE (GUHAHCOBBIC HHCTPYMEHTHI C UHOCTPAHHBIM
0a3MCHBIM aKTUBOM). 3aK/IIOUCHHE YKa3aHHBIX JOTOBOPOB CBS3aHO C PHCKaMH, XapaKTEPHBIMH JUIS BCEX
MPOU3BOAHBIX (MHAHCOBBIX MHCTPYMEHTOB, a TaKXKe CHCUU(UICCKUMH pPUCKAMHU, OOYCIIOBICHHBIMU
WHOCTPAHHBIM MPOUCXO0XKICHHUEM 0a3MCHOTO aKTHBA.

1. Pucku, cesazannvie npou3go0HbIMU QUHAHCOBLIMU UHCIMPYMEHMAaMU

JlanHbIE MHCTPYMEHTHI MOAXOISAT HE BCEM KIMEHTaM. bosiee TOro, HEKOTOpHIE BUABI IPOU3BOJHBIX
(MHAHCOBBIX MHCTPYMEHTOB COMNPSIKCHBI € OONBIIMM YPOBHEM pHCKa, 4eM JApyrue. Tak, Tpu TOKyIKe
ONIIMOHHOTO KOHTPAaKTa IMOTEPH KIMEHTAa HE IPEBBICAT BEIWYHMHY YIUIAUYCHHBIX NPEMHH, BO3HATPAXKICHUS H
pPacxo/oB, CBA3aHHBIX C UX coBeplleHrneM. [Iponaxa ONIIMOHHBIX KOHTPAKTOB C TOUKH 3PEHHUS pUCKa KIHEHTa U
3aKIII0YeHUE (PHIOUEPCHBIX KOHTPAKTOB, (POPBAPAHBIX KOHTPAKTOB M CBOI KOHTPAKTOB COMOCTABUMEBI - TPU
OTHOCHUTEJIbHO HEOOJIBIIMX HEeOJaronpusaTHBIX KoJeOaHMAX LEH Ha pblHKE Bbl HOJBepraerech PpHUCKY
3HAYUTENIBHBIX YOBITKOB, IIPH 3TOM B CiIydae MPOJaKH (bIOUEPCHBIX U (OPBApAHBIX KOHTPAKTOB M MPOAAKH
OIIIMOHOB Ha MOKYNKY (OMIIMOHOB «KOJUI») HEOTPAaHMYEHHBIX YOBITKOB. C y4eTOM 3TOr0, COBEpIICHUE CICTIOK
[0 TPOJaKEe ONMLMOHHBIX KOHTPAKTOB M 3aKIIOUeHHE (PbrOYepCHBIX U (POpBapIHBIX KOHTPAKTOB MOXKET OBITH
PEKOMEHIOBAHO  TOJIBKO  ONBITHBIM  HMHBECTOpPaM, OOJIAAIOUIMM  3HAYUTEJIBHBIMH  (PMHAHCOBBIMU
BO3MOXHOCTSIMU M MIPAaKTUYECKUMH 3HAHUSIMU B 00JIACTH IPHUMEHEHHsI MHBECTUIIMOHHBIX CTPaTEeTHH.
Hacrosmas aeknapanus OTHOCHTCS TaK)K€ U K IPOU3BOAHBIM (DMHAHCOBBIM MHCTPYMEHTaM, HAalPaBJICHHBIM Ha
CHIDKCHHE PUCKOB JIPYyTHX omepauuii Ha (pOHIOBOM prIHKE. BHHUMaTensHO oueHuTe, Kak Bamm npousBoaHbie
(uHAaHCOBBIE WHCTPYMEHTBHI COOTHOCATCSI C OINEpPAlMsIMU, PUCKH MO KOTOPHIM BBl HaMepeHbl OrpaHUYUTb, U
ybeautech, uTo 00beM Baieii mo3unuu Ha CpOYHOM PBIHKE COOTBETCTBYET 00BEMY MO3WIMH Ha CHOT PBIHKE,
KoTopyro Brl xemxupyere.

Puinounsiil (yenosoii) puck

[Tomumo 00I1I€TO PHIHOYHOTO (IIEHOBOI'O) PHCKa, KOTOPBIM HECET KIMEeHT, COBEPIIAIONIUI Onepanny Ha
PBIHKE IIeHHBIX Oymar, Bbl, B cityuae 3aximodeHus pprouepcHbIX, GOpBapAHBIX U CBOI JOIOBOPOB (KOHTPAKTOB),
a TaKKe B CIyvae MPOAAXH ONIMOHHBIX KOHTPAKTOB, Oy/leTe HECTH PUCK HEOJIaronpusTHOTO MU3MEHEHUS LICHBI
KaK (DMHAHCOBBIX HHCTPYMEHTOB, SIBIISTFOLIMXCS 0a3MCHBIM aKTHBOM IPOU3BOTHBIX (PMHAHCOBBIX HHCTPYMEHTOB,
TaK ¥ PUCK B OTHOILIICHUU aKTUBOB, KOTOPBIE CITYKAT 00eCIIEUeHUEM.
B ciyuyae HeOnarompusTHOTO H3MEHEHHs LEeHbl BBl MOXeTe B CpPaBHHUTENBHO KOPOTKHH CPOK HOTEPSThH
CpEeACTBA, ABJSIOIMECS 00eCTIeYeHUEeM TPOU3BOAHBIX (PMHAHCOBBIX HHCTPYMEHTOB.

Puck nuxeuonocmu

Ecnim Bama WHBECTHMIMOHHAas  CTpaTerus INPEAyCMaTpUBAET  BO3MOXKHOCTH  BO3HHKHOBEHUS
HEOOXOIUMOCTH 3aKpBITUSl TO3UIUH 110 COOTBETCTBYIOIIEMY KOHTPAKTY (WM 3aKIIOYCHHS CHEIKU C HHBIM
KOHTPAaKTOM, KOTOpas CHIDKAeT PHCK MO JaHHOMY KOHTpakTy), oOpaliaiTe BHAMaHHE Ha JHKBHIHOCTb
COOTBETCTBYIOUINX KOHTPAKTOB, TaK KaK 3aKPbITHE MO3UIUI IO HETUKBUIHBIM KOHTPAKTaM MOXKET MPUBECTH K
3HAYUTENILHBIM JIONOJIHUTENBHBIM YOBITKAM B CBSI3M C UX HU3KOHM JIMKBUAHOCTBIO. OOpaTHTe BHHUMaHHE, YTO,
KaK TPaBHJIO, KOHTPAKTHl ¢ OoJiee OTJANICHHBIMH CPOKAMH HWCIIOJIHEHWS MEHee JIMKBHIHBI 110 CPaBHEHHUIO C
KOHTpPakTaMH ¢ OJH3KUMU CpPOKaMU WCHOJHEHMs. Ecnum 3akiroueHHbld Bamu 10TOBOp, SIBISIOIIMIACS
MPOU3BOJHBIM (MHAHCOBBIM WHCTPYMEHTOM, HEJMKBUAEH, M Yy Bac BO3HHMKIA HEOOXOAMMOCTH 3aKpBITh
MO3ULIMIO, 00sI3aTEIBHO pacCMaTpUBaTE TOMUMO 3aKPBHITHS O3ULUH 110 JAHHOMY KOHTPAKTY ajbTePHATHUBHbIC
BapHaHThl MCKIIIOUEHHsS PHCKa TOCPEACTBOM 3AKIIOUYCHHUS CJCNOK C WHBIMH TPOU3BOJHBIMH (DUHAHCOBBIMU
WHCTPYMEHTaMH MJIH ¢ 0a3UCHBIMU aKTHBaMU. VICHONb30BaHNE aJIbTEPHATHBHBIX BAPHAHTOB MOXKET MPHBECTH K
MEHBIIUM YObITKaM. IIpy 3TOM TpPyTHOCTH € 3aKpbITHEM NO3MLUUA M HOTEpHM B LEHE MOTYT NPHUBECTH K
YBEIMUYEHUIO YOBITKOB MO CpaBHEHHWIO C OOBIYHBIMH CAETKaMU. Bamm mnopy4yeHws, HampaBleHHBIE Ha
OorpaHHYeHHe YOBITKOB, HE BCETJa MOTYT OIPaHUYHTh MOTEPHU JI0 MPEAINOoIaraeéMoro ypoBHs, TaK KaK B paMKax
CKJIa/IbIBAIOIIECHCA HA PBIHKE CHUTYallMM MCIIOJIHEHWE TaKOro IMOpPYYEHHUs MO yKa3aHHOM Bamu nene moxer
OKa3aThCsl HEBO3MOXKHBIM.

Ozpanuuenue pacnopadcenusi Cpeocmeamu, AGIAOUUMUCS 0DechedeHUem

HUmymectBo (4acTh HMMyIIECTBa), NpHUHAINEKamee Bam, B pe3yibTare 3akiIOueHHs] JIOTOBODA,
SIBIISTIOIIETOCS]  TIPOM3BOAHBIM (PMHAHCOBBIM HMHCTPYMEHTOM, OyIeT SBIATHCS OOCECIIEYEHHWEM HCIIOTHEHUS
Bammx o006s13aTenbeTB M0 JOrOBOPY M PacoOpsHKEHHE MM, TO €CTh BO3MOXHOCTH COBepIleHUs Bamu crenok c
HuM, Oyner orpaHuuyeHo. Pa3mep oOecriedeHusi HM3MEHSETCS B TOPAOKE, NPEAYCMOTPEHHOM JIOTOBOPOM
(clenudukanmeit KOHTpaKTa), U B pe3yibTare Bl MokeTe OBITh OrpaHHUYEHBI B BO3MOXKHOCTH PacropsHKaThCs
CBOUM MMYIIECTBOM B OOJIBIIEH CTENIEHH, YeM JI0 3aK/IIOUEHHUS J0TOBOPA.
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Puck npunyoumenvrnoeo sakpvimus nosuyuu

HeOnaronpustHoe H3MEHEHHE IEHbI MOXET NPHBECTH K HEOOXOAMMOCTH BHECTH JONOJIHMUTEIIbHBIC
CpeAcTBa Il TOTO, YTOOBI MPUBECTH OOECIeUeHHE B COOTBETCTBHE C TPEOOBAaHUSIMH HOPMATHBHBIX aKTOB H
OpOKEpPCKOro J0roBopa, YTo AOJDKHO OBITh CIENaHO B KOPOTKHH CPOK, KOTOPOIO MOKET ObITh HEIOCTATOYHO
i Bac. Bam OGpokep B 3TOM cityyae BIpaBe 0Oe3 Baiero mAOMONHUTEIBHOTO COIVIACHS «IIPUHYIUTEIBHO
3aKpBITh TO3UIUIO», TO €CTh 3aKJIIOUUTH JOTOBOD, SIBISIOLUIMICS MPOU3BOAHBIM (PHHAHCOBBIM MHCTPYMEHTOM,
WM IPUOOPECTH LIEHHBIE OyMard 3a cueT Bammx AeHeKHBIX CpeCTB, WU NMpoAaTh Bamy neHHsie Oymaru. 91o
MOJKET OBITh CAETAHO IO CYLIECTBYIOLINM, B TOM YHCJIC HEBBITOJHBIM, LIEHAM U IPUBECTU K BOSHUKHOBEHHIO Y
Bac yObitkoB. IIpuHynurenbHOe 3akpbITHE [O3MLIMH HAIpaBIEHO HA YHpPABIECHHE pUCKaMH. Bbl Moxere
MOHECTH 3HAYUTENbHBIE YOBITKM HECMOTpS Ha TO, YTO IOCJE€ 3TOr0 HM3MEHEHHE LeH Ha ()MHAHCOBBIC
MHCTPYMEHTBI MOXET IPHUHATH OnaronpusTHoe i Bac Hampasnenue u Bel momyunnm Ob1 goxon, ecinu Obl
Bara no3unus He OblIa 3aKpsITa.

Il. Pucku, 0bycroenenuvie uUHOCMPAHHBIM NPOUCXONHCOCHUEM OAZUCHO20 AKMUBA

Cucmemnovie pucku

[IpumenuTensHO K Ga3MCHOMY aKTHBY IMPOM3BOIHBIX (DMHAHCOBBIX MHCTPYMEHTOB — LIEHHBIM OyMaram
WHOCTPAaHHBIX SMHUTEHTOB M HMHICKCaM, PACCYMTAHHBIM MO TAaKUM LEHHBIM Oymaram, CHCTEMHBIC DPHUCKH,
CBOWCTBEHHBIE POCCHHCKOMY (OHIOBOMY PBIHKY AONOJHSAIOTCS AaHAJIOTMYHBIMA CHUCTEMHBIMH PHCKaMH,
CBOWCTBEHHBIMH CTpaHe, I€ BBIIYIIECHBI MM 00palaoTcsi COOTBETCTBYIOIINE HHOCTPaHHbIE LieHHbIe Oymar. K
OCHOBHBIM (paKTOpaMm, BIHUSIOIIMM HA YpPOBEHb CHUCTEMHOIO DHCKa B II€JIOM, OTHOCSTCA IOJIUTHYECKAs
CUTyanusi, 0OCOOCHHOCTH HAIMOHAIBHOTO 3aKOHOJIATENbCTBA, BAIIOTHOTO PEryJIMPOBAHUS W BEPOSTHOCTh UX
W3MEHEHUS], COCTOSIHUE TOCYapCTBEHHBIX (DMHAHCOB, HAJIIMYME U CTENEHb PAa3BUTOCTH (PMHAHCOBOM CHCTEMBI
CTpaHbl MeCTa HaXOXKICHUS LA, 00A3aHHOIO N0 MHOCTPAHHBIM LIEHHBIM Oymaram. Ha ypoBeHb cHCTEMHOTro
pUCKa MOTYT OKa3blBaTh BIHMSHAE M MHOTHE Jpyrue (akTopsl, B TOM YHCIE BEPOSTHOCTh BBEACHHUS
OTpaHWYEHUH Ha WHBECTUIMM B OTJEIbHbIE OTPAciId 3KOHOMHKM HIM BEPOSITHOCTH OJHOMOMEHTHOMN
JI€BAbBAINY HAIIHOHATEHOW BaIOTHL. OOMIEIpHHATON HHTETPaIbHON OIEHKON CHCTEMHOTO PHCKA WHBECTHUIIHHA
SIBISIETCSL «CYBEPEHHBIM PEHUTHUHI» B MHOCTPAaHHOW WIM HAlMOHAJIBHOM BAIIOTE, IPUCBOCHHBINA CTpaHe, B
KOTOPOH 3aperucTpupoBaH SMUTCHT WHOCTPAHHOH IIEHHOW OyMaru, MeKAyHapOJHBIMH pPEHTHHTOBBIMH
arenrctBamu MOODY’S, STANDARD & POOR'S, FITCH IBCA, onHako cieqyer MMETb B BHUAY, YTO
PEUTHHTH SIBIAIOTCA JIMIIb OPUEHTUPAMH M MOTYT B KOHKDPETHBIH MOMEHT HE COOTBETCTBOBATh PEAIBHOM
cuTyauuu. B HacTosmiee BpeMs 3aKOHOAATENHCTBO JOIYCKaeT BO3MOXKHOCTH 3aKIIOYEHHS POCCHUUCKUMU
WHBECTOpaMH JIOTOBOPOB, SIBIISIOLIMXCS POCCHUMCKUMH TNPOU3BOJHBIMH (PHMHAHCOBBIMH HMHCTPYMEHTaMH,
0a3MCHBIM aKTMBOM KOTOPBIX SIBIISIOTCS LIEHHbIE OyMard HMHOCTPAHHBIX SMHUTEHTOB WM HHICKCHI,
paccunTaHHBIE MO0 TAaKUM I[EHHBIM Oymaram. MexkIy TeM, CYHIECTBYIOT PHCKH H3MECHEHUsS PeryJSTHBHBIX
MOJIXO/IOB K COOTBETCTBYIOLINM OTIEPAIUAM, B PE3YJIbTATE YEro MOKET BOSHUKHYTh HEOOX0AMMOCTh COBEPIIATh
C/IEJIKH, HallpaBJICHHbIE Ha IPEKpalleHue 00s3aTeNbCTB M0 YKa3aHHBIM JJOrOBOpaM, BoIlpekH Bammm ninanam.

Ilpasosvie pucku

HeoOxomumo oTnaBaTh cebe OTYET B TOM, YTO MHOCTPAHHBIE (PMHAHCOBBIC WHCTPYMEHTHI, SIBIISIOIINECS
0a3MCHBIMM aKTUBAaMHM NPOM3BOAHBIX (MHAHCOBBIX WHCTPYMEHTOB, HE BCErJa SBJISIOTCA AaHAIOTaMH
pOCCHICKHUX (PMHAHCOBBIX MHCTPYMEHTOB. B 11t000M cityuae, mpegocTaBisieMble 110 HAM IpaBa M MpaBHia HX
OCYIIECTBIICHUS MOTYT CYHIECTBEHHO OTJIMYATHCS OT MpaB MO POCCUHUCKHM (PUHAHCOBBIM WHCTPYMEHTaM.
BosmoxHOCTH CyneOHON 3amuThl MpaB 1O NPOU3BOJHBIM (MHAHCOBBIM HMHCTPYMEHTaM C WHOCTPAHHBIM
0a3MCHBIM aKTHBOM MOTYT OBITh CYIECTBEHHO OIpaHMYEHbl HEOOXOIUMOCTBIO OOpAIIeHHUs] B 3apyOexHbIE
CylneOHble M TPaBOOXPAHUTEIBHBIE OpPTaHbl IO YCTAHOBJICHHBIM IpaBWIIaM, KOTOPBIE MOTYT CYIIECTBEHHO
OTIMYATHECS OT neicTByomux B Poccnn. Kpome Toro, Bel B GOJBIIMHCTBE CiIy4aeB HE CMOXKETE MOJIaraTbCs Ha
3aILUTY CBOMX MPaB U 3aKOHHBIX HHTEPECOB POCCUICKUMH YIIOJTHOMOUYEHHBIMU OpTaHaMHU.

Pacxpwimue ungopmayuu

PackpeiTre nH(pOpMaIuu B OTHOIIEHNHA HHOCTPAHHBIX IIEHHBIX OyMar, SBIISIOUINXCS 0a3MCHBIM aKTHBOM
MPOU3BOJHBIX (PMHAHCOBBIX MHCTPYMEHTOB, OCYIIECTBISICTCS O MpaBHiaM, ACHCTBYIOIINM 3a pPyOe:KoM, H Ha
AHITMHACKOM si3bIKe. OLIEHUTE CBOIO TOTOBHOCTH aHAIM3UPOBATh HH(POPMALIMIO Ha aHTIMICKOM SI3bIKE, a TAKXKe
TO, MOHMMaeTe N Bbl oTnmuns Mexay NpuHATBIME B Poccum mpaBuinamu (UHAHCOBOM OTYETHOCTH,
MexXnyHapOoIHBIMHA CTaHAApTaMH (UHAHCOBOW OTYETHOCTH WM TpaBWIaMH (HMHAHCOBOW OTYETHOCTH, IO
KOTOPBIM ITyOJIMKyeTcst HHpOopManus SMUTEHTOM MHOCTPAHHBIX LIEHHBIX OyMar.

Taxoxe poccuiickue OpraHn3aToOpbl TOPTOBIH | (M) OPOKEPBI MOTYT OCYIIECTBIISThH IIEPEBO]T HEKOTOPHIX
JOKYMEHTOB (MH(OpMAIH), paCKpPBIBAEMBIX HHOCTPAHHBIM 3MUTEHTOM Juid Bamero yno6crea. B aTom cirydae
MEPEeBOJl MOXKET BOCIHPHUHUMATBHCS MCKIIOUMTEIBLHO Kak BCIIOMOraresbHas WHpopManus K OQUIHMAIbHO
PacKpBITBIM JOKyMEHTaM (MHQOpMaliK) Ha MHOCTPAHHOM s3bIKe. Bcerma yuuThIBaiiTe BEPOSTHOCTH OIIMOOK
MIEPEBOJYMKA, B TOM YHCIE CBSI3aHHBIX C BO3MOKHBIM Pa3IM4YHBIM MEPEBOJOM OJHHUX U TEX K€ MHOCTPAHHBIX
CIJIOB, ¥ ()pa3 WIN OTCYTCTBHEM OOLICHPUHITOTO PYCCKOTO SKBHBAJICHTA.



Jeknapanus o pucKax, cBsI3aHHbIX € ONlePAlUAMHU
¢ HeHHBIMHU OymMaramu Topryemsbix Ha Poinke UnnoBaumii 1 MuBectuumii MockoBckoii bup:xu
(PUU MockoBckoii bup:xn)

ens HacTosme# Jexmapanum — mpenocTaBuTh BaM mHGOpManuio 00 OCHOBHBIX PHUCKAX, CBSI3aHHBIX C
WHBECTHUPOBAaHUEM B MHHOBAIIMOHHBIE M OBICTPOpACTYIINE KOMITAHWN MaJIoTO M CPEeTHET0 OM3HEca, TOpPryeMble
B cextope PN MockoBckoit bupxu.

Onepanuu ¢ IIGHHBIMH OyMaramu, IONMYyIICHHbIE K TopraM Ha Prinke MuHoBammii u MHBecTurmii
MocxkoBckoi buprku, XapakTepu3yroTcs MOBBIIIEHHON CTETIEHBI0 PUCKA, TOCKOIBKY B 3TOT CIHCOK MOTYT OBITH
BKJIFOUCHBI aKIIMM HOBBIX KOMIIAHWW, KOMIAHHMI HEOOJBINON KAaMUTATU3aI[UH, KOMIIAHUH, MCIIOJIB3YIONINX B
CBOCH JIEATCIIBHOCTH CHENU(UYCCKIE TEXHOJOTHHM, HAyYHBIC WCCICAOBAaHUS U TIP., KOTOPBIC BIICPBBIC
pa3MemIarTCs MyTeM OTKPBITOM MOJIICKH, OCYIIECTBIsIEMON depe3 (HOHIOBYIO OWPKY WIH C MPUBICUYCHHEM
Opokepa, OKa3bIBAIOIIETO YCIYyTd MO WX pPa3MENIeHHI0, JIMOO BIIEPBBIE MPENJIaraloTcs K IMIyOIUIHOMY
oOpaieHuio yepe3 (GOHIOBYIO OUPIKY WIIHM C IPHUBJICYCHUEM OpOKepa il COBEPIUICHHS CIEIOK, HAlPaBICHHBIX
Ha OTYY>KJCHUE aKIUH, a TAaKKe MOTYT ObITh BKJIIOUCHBI aKIIMW MOJIOJBIX, PACTYIIMX KOMIAHUH, TaK KakK MpU
BKJIFOUEHUH aKIMHA B 3TOT CIIMCOK 3MUTEHTAM HE TPEABSBIACTCS TPEOOBAHKE IO CPOKY CYIIICCTBOBAHUS.

K cneun¢uueckum prckaM HHBECTUPOBAHUS B JAHHBIC LIEHHBIE OyMaru OTHOCSITCA:

- OTpPaciIeBOH PUCK — CBs3aH C HEOJAroNPHUATHBIM (DYHKIMOHMPOBAHUEM OIPEICIICHHOW OTpaciiv, K
KOTOPOM OTHOCHUTCS SMUTEHT, YTO HEMOCPEICTBEHHO CKa3hIBACTCS HA CTOMMOCTH €ro LIEHHBIX OyMmar;

- PHCKH, CBSI3aHHBIC CO CTaHOBJCHHEM OH3Heca, - OOYCIOBIICHbl BO3HHKHOBEHHEM TEX WIH HHBIX
BHYTPEHHHUX HPOOJIEM B IMpOILECCE POCTa KOMITAHHWHU, YTO TAKXKE OTPaKaeTCs HA CTOMMOCTH €€ I[CHHBIX
Oymar;

- PUCK JIMKBUOAHOCTU — 3aK/IFOYACTCA B HM3MCHCHUU OLCHKH PIHBGCTPIHPIOHHOﬁ MIPUBJICKATCIbHOCTHU
OCHHBIX 6YM3F B CTOPOHY YMCHBUICHHS, BIIJIOTH A0 MMOTCPH JUKBUAHOCTH, B PC3YJIbTATC UCT'O CTAHOBUTCA
HCEBO3MOKHBIM PCAJIN30BaTh ICHHBIC 6YMaFI/I B HYXXHOC BpPEM:I 110 JKelraeMoun OCHE,

- HHBCCTHHHOHHLIﬁ PUCK — CHHIXXCHHUC NOXOAHOCTH HHBeCTI/ILII/Iﬁ B pE3yJIbTaTC HN3MCHCHUA pBIHO‘IHOﬁ
KOHBIOHKTYPBHI;

- PHCK MTOTEPU CTOMMOCTH OCHOBHBIX BJIOXKCHUH — O0YCIIOBIICH HACTYINICHHEM COOBITHH, KOTOPBIE BIEKYT
3a co0O0M MOJIHYIO OTEPI0 UHBECTUPYEMBIX CPEJCTB.

I/IHBCCTI/IpOBaHI/IG B IICHHBIC GYMaFI/I YKa3aHHbIX S5MHUTCHTOB HCCCT B cebe He TOJBKO pHUCK I/IHBeCTI/ILII/Iﬁ B
OCHHBIC 6YM3FI/I, HO W PpHUCK HWHBCCTHPOBAHWA Ha Ha4YaJIbHOM OJOTall€ CTAaHOBJICHUSA IPOCKTa H PUCK
CHeI.IPI(l)H‘ICCKOﬁ ACATCIIBHOCTH KOMIIAaHUH. COBepH.IeHI/Ie CACJIIOK C JaHHBIMH ICHHBIMH GYMaFaMI/I MOXET
NpUBECTU K MOTEPEC HE TOJBKO OXHUAACMOIo J0XoAa OT HHBCCTHPYCMBIX CPEACTB, HO MU K IOTCPIAM
HWHBCECTUPYCMBIX CPCACTB.

Puck YBCIIHUYCHHUA 3aTPaT HA MCCICAOBAHUEC.

B cwiy Toro, yto KOMIaHWHW, LIEHHBIE OyMaru KOTopbIX Toprytorcsi Ha P Mockosckoit bupxu,
paboTaloT B «HECTaHAAPTHBIX» CEKTOpax SKOHOMHKH, YTO CONPSDKEHO C HEIOCTaTKOM HH(OPMAaLMOHHO-
AaHAJIMTUYECKOTr0 MaTepHaja, a TAKKe CXeM U METOJOB aHajM3a TaKuX KOMIIaHUM, OyleT 0CTaTOYHO CII0XKHO
cenath TiyO0OKy0 MpoQecCHOHANBHYIO OLIEHKY TaKMX KOMIIAHHH M ONpEAEIHTh NEePCHEKTHBBI UX Pa3BUTHS,
100 3TO MOXKET CONPOBOXKIATHCSA YBETMUEHHEM 3aTpaT Ha Takoe uccienoBaHue. OTCyTCTBUE TaKOW OLIEHKH
MOKET BBI3BaTh 3aTPyIHEHUS IPH BEIOOpE KOMIIAHUH 11 MHBECTUPOBAHUS CBOMX aKTHBOB.

PI/ICK, CBSI3aHHBIN C OHCHKOﬁ HMHBCCTHIIMOHHOT'O IMTPOCKTA KOMITAHWH.

OnHoii w3 weneil BeIxo#a Ha (POHIOBOM PHIHOK JaHHBIX KOMIIAHUM, MOXXET OBITH NpHUBIICUCHHE
JOTIOJTHUTENBHBIX CPEACTB TOJ KaKOW-THMOO WHBECTUIIMOHHBIM MPOEKT, peau3amusi KOToporo Oyaer
CrocoOCTBOBAaTh pocTy Kanuranu3anuu. OJHAKO B CHIYy CHEMU(PHUKH pPa3BUTHS HEKOTOPBIX CEKTOPOB
3KOHOMUKH, B KOTOPBIX OCYLIECTBIISIOT CBOK AEATEIBbHOCTh JaHHBIE KOMIIAHUM, MOXKET CIOKUTHCA CUTYaLMs,
OpU KOTOPOH CIOXKHO OyaeT chopMHpPOBaTh MNPOPECCHOHANBHYIO OLEHKY IpeQIaraéMoro KOMIIaHHEH
MHBECTULIMOHHOTO IIPOEKTA.

[MonuTryeckue, HUHAHCOBO-YKOHOMUYECKHE, IPABOBBIC PHCKH.

HeGonpine xoMIIaHHU YYTKO pCarupyrOT Ha BHCIIHUC (l)aKTOpI:I, TaKM€ KaK OJKOHOMHYCCKUC,
IMOJIMTUYCCKUE, ITPAaBOBLIC. I[aHHBIC KOMITaHHUH o6naz[a}0T CpaBHUTCJIbHO MCHBIIMMHU peECypCaMH, H, KakK
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CJIEJICTBHE, MEHBIICH YCTOWYMBOCTBIO B Clydyae H3MEHCHMS IOJMTHYCCKOM, (DHHAHCOBO-3KOHOMHUECKOM,
MIPaBOBOIl CUTyallUX B CTPaHE.

PucKk MHHOBAITMOHHOT'O PEIICHUSI.

MHorue KOMITaHUM, IeHHbIe Oymaru KoTopbix oTHocsATcs K P Mockosckoit bupsku, BXomsar B T.H.
WHHOBAIIMOHHBIN CEKTOpP SKOHOMHKH. JTO CBS3aHO C TeM, YTO TaKHWe KOMITAHHUHM CTaparoTCsl OCBaWBaTh H
BHEJPATh HOBBIC METOIBI M TEXHOJOTHMH BBEJCHMS OW3HECA, MPU3BAHHBIC CIIOCOOCTBOBAThH €€ POCTY H
YBEIMYCHUIO KamuTadu3alud. TeM He MEHee, He BCerja HWHHOBAI[MOHHBIC PEIICHUS [aI0T >KeJIacMbIi
TIOJIOKUATENBHBIN pe3ynbTar. Hemocrarounast 3(ppeKTHBHOCTh TAKOTO pEIICHHS MOXET IMPHBECTH K TOTEpe
BpEMEHH ¥ MHBECTHPOBAHHBIX HA BHEJPEHUE JAHHOTO PEIIEHUs CPEICTB, YTO HETAaTHBHBIM 00pa30M OTPa3UTCA
Ha (PMHAHCOBOM ITOJIO’KEHUH KOMITAHUH ¥ CTOMMOCTH €€ aKITHiA.

Puck HU3KOI JIMKBUIHOCTH.

B cumry cBoeil HH3KOHM JTHKBUIHOCTH JNaHHBIC IIEHHBIE OyMard MOTYT UMETh OONBIIONW CIpdAa (pa3HUILY
MEXJy OMpKEBHIMH KOTHPOBKAMH Ha MOKYNKY W MPOAaxy). DTO O3HAa4yaeT, YTO AayKe MPaBWIIBHBIA MPOTHO3
OTHOCHTENIBHO TMEpPCHEKTHB pOCTa TAKUX AaKTHBOB JalleK0 HE BcerJa MO3BONACT MOJIYYHTh MPHOBUIL B
KOHKPETHBIII MOMEHT BPEMEHH.

Bonbuioi crpaz Takke CyLIECTBEHHO 3aTPyAHSIET IPUMEHEHUE JIMMUTHBIX CTOI-OPAEPOB, BBICTABIISIEMBIX
JUIsL OTpaHMYEHHUS MacIITa0OB MOTEPh MPU OTKPHITHM MO3ulmu (stop-loss). B memsax m3bekaHusi cepbe3HbIX
MOTEPb CTOMMOCTH aKTHBa Bam mpuueTcs mocTOSHHO OTCIIKHUBATh CUTYALMIO HAa (POHIOBOM PBIHKE M 3aHAThH
AKTUBHYIO TTO3UIIHIO MIPU YIPABICHUH CBOMM TOpT(eneM.

3aKIIOYUTEIbHBIC TOIOKCHHS.

Bcenencteue pasHooOpasusi cuTyaluid, BO3HMKAIOLIMX Ha PBIHKE LIEHHBIX OyMar, IepeyeHb PUCKOB B
Hacrosimeil Jlexknapauuu He SIBASETCS HWCYEPNBIBAIOLIMM U HE PACKpbIBaeT MH(popMauuud o000 BCEX PHUCKaX,
CBSI3aHHBIX C MHBECTHPOBaHHEM B IIcHHBIe Oymaru, otHocsmecsi K PUM MockoBckoii bupxku. [dexnapanms
npu3BaHa MoMoub KIMEHTY MOHSTH PUCKH, CBS3aHHBIE C HMHBECTHPOBAHMEM B JaHHBIE ICHHbIE OyMard,
OTIPENEIIUTh X MPUEMIIEMOCTD ISl ce0sl, peabHO OLIEHUTh CBOM (DMHAHCOBBIC 1IETTH U BO3MO>KHOCTH.

Omnepauuu ¢ HEHHBIMH OymMaraMH OTHOCSATCSI K OTEpalusM C OIPaHHYCHHOW OTBETCTBEHHOCTHIO, T.C.
CTereHb OTBeTCTBeHHOCTH KimeHTa mo yObITKaM OrpaHMYMBAETCS CyMMOH, Bbinensiemod Knmentom ams
orepauuii ¢ neHHbIMH Oymaramu. OJHAaKO Takoil yOBITOK NpPH ONpENENIEeHHBIX OOCTOSTENBCTBAX MOMKET
HACTYIIUTh 110 IIPOLIECTBUN CPABHUTEIIEHO KOPOTKOI'O BPEMEHHU.
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I[elc.ﬂapauml 0 pUCKaX, CBA3AHHBIX C UCIIOJIb30BAHUEM BpOKepOM
B CBOUX HHTEpPeECaxX JICHECKHBIX CPEIACTB Kanenta

enbro n3noxeHus B HacToALIeH Jleknapanuy NOTEHIMAIBHBIX PUCKOB, KOTOPBIE MOTYT UMETh MECTO B
CBsI3W ¢ OKazaHueM yciyr KnmeHty, sBisercss nHbopmupoBanue KimeHTa 0 BO3MOKHOCTH HACTYIIICHHS TAKHIX
PHCKOB, UTO OJIHaKO He 0cBOOOXKIaeT bpokepa oT mpemycMoTpeHHON B PeriiamenTe oka3aHUs yCIyT Ha PhIHKE
LeHHbIX Oymar (manee - PermamenT) oTBeTcTBeHHOCTH Niepen Kimentom, ecnu aeiicTBust/Oe3aeiicTBre bpokepa
MIPUBENIO K HEUCIIOIHEHHUIO WM HECBOEBpEMEHHOMY HcnonHeHuto bpokepom Ilopyuennii KnnenTta unu MHbBIX
o0s3aTenbCTB bpokepa B cooTBeTcTBUH ¢ PerimaMeHToM.

JenexxHsie cpenctsa, nepeaaBaemole Kimerrom bpokepy B pamkax ['eHepanbpHOTO cornamenus, OyayT
YUUTBIBaThCA bpokepoMm Ha crenuanbHOM OpOKepcKOM cuere (cuerax), OTKPHITOM (OTKpHITHIX) Bpokepom B
KPEIUTHBIX OpPraHM3alHAX BMECTE C JEHEKHBIMH CPEIICTBAMH NPYTHUX KIHUEHTOB bpokepa. YdeT HeHEKHBIX
cpenctB KimeHta Ha JeHE)KHOM cueTe BMECTE C JICHEKHBIMHU CPEICTBAMH JPYTHX KIMEHTOB bpokepa moxer
HECTH B cebe CIeIyIoIIne PUCKH:

PUCK HECBOECBPEMEHHOI0 BO3BpaTa KIIMEHTY JEHEKHBIX CPEACTB MM HECBOECBPEMEHHOTO MCIOTHEHUS
ITopyuenuss KieHTa WM HEHUCNONHEHHE BO3HUKIIUX BceieAcTBue wucnonHeHusa Ilopyuenus Knuenta
00513aTEeNbCTB, BBHI3BAHHBIN OIMMOOYHBIM CIUCAHWUEM JCHEKHBIX cpelcTB KiMeHTa Mo MOpydYeHHIo APYroro
KIIMEHTa B pe3yJibTaTe JOIYIICHUS OINCPAMOHHONH OMMOKH COTPYIHUKOB bBpokepa wimu cbost B pabote
COOTBETCTBYIOIIETO ITPOTPaMMHOTO 00eCTIeUeHUS;

PUCK HEBO3BpaTa WM HECBOSBPEMEHHOTO BO3BpaTa [EHEXKHBIX cpeAcTB KimeHta BciencTBue
6aHKpOTCTBa erﬂHTHOﬁ OpFaHI/I3a]_[I/II/I, B KOTOpOI\/'I OTKpI)IT CU€T, HMJIN II0 HHBIM HpI/I‘-II/IHaM, CBsI3aHHBIM C
(hMHAHCOBBIM COCTOSIHUEM COOTBETCTBYIOIIEH KPEIUTHON OpraHu3aIliy;

PHUCK HEeBepHOW MACHTU(UKANNN NEHEKHBIX cpeiacTB KimeHTa, mepednciseMblXx Ha CYET, BCIEICTBUE
HEKOPPEKTHOTO YKa3aHHUsI PEKBU3UTOB.

Bbpoxkep Bmpase ¢ cormacust Kimuenta Ha OCHOBaHHH JOMOJIHUTEIBLHOTO COTJAIeHus K [ eHepaibHOMY
COTJIAIIIEHUIO HWCIOJh30BaTh B COOCTBEHHBIX HMHTEpecax AeHexHble cpencrtBa Kimenta. Ilpm stom moryt
BO3HI/IKHYTI> JOITOJIHUTCIIBHBIC pI/ICKI/IZ

PHUCK HEBO3BpaTa JICHEXKHBIX cpelcTB KinenTa BeieacTBue 6aHkpoTcTBa bpokepa;

PUCK HECBOEBPEMEHHOTO BO3BpaTa JEHEKHBIX cpeacTB KimeHTa BCle[CTBHE apecTa COOCTBEHHOTO
0aHKOBCKOTO cuera bpokepa, Ha KOTOPEIH OBIITN 3a4MCIIECHBI JIeHe)KHBIEe cpencTBa KimenTa

bpokep, B TOM 4ucie C LENbI0 CHUKEHUS BO3MOXKHBIX PHUCKOB, BEIET Pa3AciIbHbI BHYTPEHHHUU yuyeT
JIEHS)KHBIX CPEICTB W OMepaluil ¢ JACHEeXHBIMU cpeicTBaMu KUiMeHTa OTAENBHO OT JCHEXKHBIX CPENICTB H
omepanyii ¢ JEHEeKHBIMH CpEACTBAMH JPYTHX KIMEHTOB W bpokepa. B chywasx, mnpeaycMOTpeHHBIX
MPUMEHHMBIM 3aKOHOJIATENLCTBOM, bpokep no tpeboBanmio KnueHnrta oTkpeiBaeT OTAENbHBINA EHEKHBIA CUET
JUIsS. UCTIOJTHEHUS U (Wh) oOecrieueHrs MCIIOMHEHUsT 0053aTeNbCTB, JOMYIIEHHBIX K KIUPHHTY W BOZHHUKIINX
BcnenctBue ucnonHenus Ilopyuenus Knmenra. MHdopmamms o6 OTKPBITHIX bpokepoM MeHEKHBIX cueTax
npenocrapiseTcss KiMeHTYy B COOTBETCTBUHM C TOJOXEHHSMH PermameHta wWim 1o ero 3ampocy B oObeme,
MPeyCMOTPEHHOM MTPUMEHUMBIM 3aKOHOIATEIbCTBOM.
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Jexnapanusi 0 puckax,
CBSI3aHHBIX ¢ coBMeleHneM BpokepoM pa3IMYHbBIX BUI0B NPodeccHOHATBLHOI 1esiTeILHOCTH, NPodeccuoHaTbHOI
AesITeJIbHOCTH ¢ HHBIMH BH/IAMU J1eSITeJIbHOCTH

Bpokep nmoBoaut mo cBexenus Bcex KimeHTOB wH(pOpMamuio O TOM, YTO, MMeS COOTBETCTBYIOIIHUE
JUIEH3NN, COBMEIIAeT CIEAYIOImne BUABI MPO(EeCCHOHATBHON MAESTETHbHOCTH HA PBIHKE IIEHHBIX OyMar:
OpPOKEPCKYIO U TUJIEPCKYIO.

[lon puckamMu COBMEIIEHHS Pa3lIUYHBIX BUAOB MPOPECCHOHANBHON IESTENbHOCTH Ha PBIHKE LEHHBIX
Oymar, B IeJsIX HACTOSILIETO0 JOKyMEHTa, MOHMMAeTcsl BO3MOXKHOCTh HaHeceHusi ymiepba Knmenty Bpokepa
BCJIE/ICTBHE!

* HENMPaBOMEPHOTO HCIIONB30BaHUS COTPYIHUKaMH bpokepa, OCyIIECTBISIOUIMMHU MPOQECCHOHAIBHYIO
JeSITENTbHOCT, Ha PBIHKE LEHHBIX OyMar, KoH(QHIeHUWanbHOH HH(OpMAlWMW NPH MPOBEACHHH OMEpaIUi
(cmenok) Ha pEIHKE IIEHHBIX OyMar;

* BO3HHKHOBEHHS KOH(IUKTa WHTEPECOB, a MMEHHO, HAPYIIECHUS MPUHLIUIIA TPHOPUTETHOCTH UHTEPECOB
Kmenta Bpokepa, mepen wunTepecamum bpokepa, KoTopsle MOTyT NPHBECTH B pe3ylbTare JeHcTBUiA
(6e3meticTBus) bpokepa u ero coTpyIHUKOB K yOBITKaM W/MIIM HEOIAaroNmpHsITHBIM TociencTBusM it Kimenra
Bpokepa;

* HEMpPaBOMEPHOTO W/WIIM HEHAJISKAIEro MCIOJIb30BaHMs WHCalIepcKol MH(opMaluy, moryueHHOH B
CBSI3U C OCYILIECTBICHUEM MPOECCHOHATIBHON ACATEILHOCTH;

* TPOTHBOIPABHOTO PACHOPSDKEHUS COTPYAHWKaMH bpokepa IeHHbIMA OymaraMd W JICHEKHBIMHU
cpenctBamu Knnenra;

* OCYIIECTBIICHHsI COTPYAHUKaMH Bpokepa MpOTHBOMpPAaBHBIX JAEHCTBUH, CBSA3aHHBIX C XPaHCHHEM H/WIH
Y4eTOM TpaB Ha leHHbIe Oymarn Knmenra;

* HEIOCTATOYHO IIOJIHOTO PACKPBHITHS WH(POPMAIMH B CBSI3U C OCYIIECTBICHHEM NPOQECCHOHAIEHON
JeSITeTbHOCTH.

[Ipr coBMemIeHNM HECKONBKHX BUAOB NPO(PECCHOHATBHON JEATENIbHOCTH WU TpOoQecCHOHATEHON
JEeSTeTHOCTH C HHBIMH BHIaMU JESTEHOCTH, CYIIECTBYET PHUCK BOSHUKHOBEHHS HEIOCTATOYHOCTH KallTaa
JUIs1 ICTIOJTHEHHUST BCEX 00S3aTENILCTB 10 BO3BPaTy (DMHAHCOBBIX aKTHBOB.
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Jekaapanus o puckax
MOJTyY€eHHUs] HECAHKIIMOHMPOBAHHOTO JIOCTYyNA K 3amuiaeMoii nagopmanuu

[Ipu ucnionp30BaHUN CUCTEMbI TUCTAHIIMOHHOTO OOCITY>KUBaHU (B TOM YHUCIIE IPU 0OMEHE JOKYMEHTaMH
MO0 DJJIEKTPOHHOH TMouTe) W HecOONIOJEHMH YCIOBHM KOHQHICHIUAILHOCTH KIHEeHTOM BO3MOXKHO
BO3HHKHOBCHHE PHCKOB MOJMYYECHHUS! HECAHKIMOHUPOBAHHOTO JOCTYMA K 3allMIIaeMoi MHPOPMALUH C IETbI0
OCYILLECTBJICHUS ONepaluil JUIaMu, HE 00JaJarollMMM IPaBOM HX OCYLIECTBIEHHs. B cimydae yrepu nim
pasriameHys JOTHHA U MapoJid OT aBTOPU30BAHHOM 3JIEKTPOHHOM IMOYTHI KJIMEHTA (JIEKTPOHHAS II0YTa, aapec
KOTOpOH yKa3aH B MpeICTaBICHHOW bpokepy aHKeTe KiMeHTa M ucmoib3yemoil Bpokepom mms oOmeHa
JOKyMEHTaMH M HMH(popMauueil ¢ KIMEHTaMH) BO3MOXEH HECAaHKIMOHUPOBAHHBINA NOCTYN K HH(opMmanuu,
HanpasieHHON bpokepom B anpec kimeHTta (0T4eTsl bpokepa mo cueTy KJINMEHTa, OTBETHI Ha 3alpOChl, WHAS
uHpOpMaLus) U KIMEHTOM B anpec bpokepa (mopydeHHs], 3ampochl, HHbIE NOKYMEHTHI). B mocnemyromem
JaHHash WHGOPMALUS W caM AOCTYH K 3JCKTPOHHOM MOYTE KIMEHTa MOTYT OBITh HMCIOJB30BaHBI C IIEJIBIO
MOILICHHUYECKUX NEWCTBHUM, HampuMep, C LEJIbl0 HECAHKIMOHMPOBAHHOTO COBEPIICHHUsS OIepanuil H/MiH
MOJTyYCHUS! IEHEKHBIX CPEACTB KIMEHTA B TIOJHOM 00beMe.

IToMuMO yrpo3el, CBSI3aHHOM C yTeped WM pa3lIAlEHUs JIOTMHA U IapoJii OT aBTOPU30BAaHHOU
3JEKTPOHHOM mouThl KilMeHTa, CyLIeCcTBYEeT TakKe PUCK BO3IEKUCTBUSI BPEAOHOCHOTO KOJA Ha YCTPOMCTBO
(mepcoHanbHBIM KOMIIBIOTEP, CMapT(OH), Ha KOTOPOM YCTAHOBJIEHAa aBTOPH30BaHHAs JJICKTPOHHAS IOYTa
Knuenra. BpeaoHOCHBIH KO/ - 3TO KOMITBIOTEPHBIN KO MM BEO-CKPHUIT, MPEeAHAMEPEHHO pa3paboTaHHbBIN A1
CO3/1aHUs YSI3BUMOCTEH B CHCTEME, C TIOMOILBIO KOTOPBIX OH BBIITOJIHSAET HECAHKLIMOHUPOBAaHHBIE BPETOHOCHBIE
NEeUCTBUS, Takhe Kak Kpaxka WHPOPMAalUM W JAHHBIX M APYrHe NOTCHLHUAJbHBIC NMOBPEXICHUS (ailioB U
BBIUHUCIUTENBHBIX cucTeM. [locemenue KineHTOM 3apaXeHHBIX CalTOB WIM Ha)XxaTHe Ha HETPOBEPEHHYIO
CCBUIKY BO BIIOXXCHHU K OJIEKTPOHHOMY COOOIIEHHIO SIBIISIOTCS OCHOBHBIMH BOPOTaMH, 4Ye€pe3 KOTOpHIC
BPEIOHOCHBIH KOJA TIPOHMKAeT B CHCTEMY. BpEIOHOCHBIH KOJ NPEAOCTaBIsIeT KUOepHpecTyHUKAM
BO3MOXKHOCTH MOJYYUTh HECAaHKLIMOHMPOBAHHBIM yAaleHHBIH JOCTyN K cucreMe KimeHTa, MOXUTUTH Ba)KHbIE
JTaHHbBIE, XpaHSAIINECs Ha YCTPONCTBE U MOJYYHUTh JOCTYH K AJIEKTPOHHOM mouTte KnmeHrta, 4To B MOC/EICTBUH
MO’KET IIPUBECTH K noTepe KIMEeHTOM CBOMX JEHEXKHBIX CPENCTB.

Bo n30exxanue HeCaHKLUMOHUPOBAHHOTO mocTyna KimeHTy, mons3yromemycsi Uii 0OMEHa JaHHBIMH C
BpokepoM 31eKTpOHHOW TOYTOH, yCTaHOBJICHHOW Ha mepcoHambHOM KommbioTepe (nmanee — I1K), Bpokep
PEKOMEHIYET:

* ucnonb30Bath Ha [1K TOJIBKO IHLIEH3MOHHOE U PETYIISIPHO OOHOBIIIEMOE POrPaMMHOE 00eCTICUEeHHE.

* yctanoBuTh Ha [1K mocneqnue makeTsl 0OHOBJIEHHUSI 0€30MACHOCTH OIEPAIlIOHHON CHCTEMBI (Jlanee -

0OC) Windows;

» ucrionbp3oBate Ha [IK anTHBHpycHOe mporpammuoe obecneuenune (nanee — I1O) Bemymumx

pa3pabOTUYMKOB C AaKTyaJIbHBIMH 0a3aMH W MOIYJISIMH, OOHOBJISIFOIIMMHMCS €XKEJHEBHO, B ILIEJSX

CBOEBPEMEHHOTO OOHapy)KEHHsI BPEIOHOCHOTO KOia W ero BozaehcTBua. AHTuBHpycHoe [1O momkHO

BBINIOIHATH NonHOe ckanupoBaHue I1IK He pexxe 1 pasza B Hexemo. HacToATeIbHO pEKOMEHTyETCS TaKKe

HE MeHee 4eM 1 pa3 B Mecsll BBIIOJIHATE JOIMOJHUTENRHOE aHTUBUPYCHOE CKAaHHMPOBAHHE aHTUBHPYCOM

WHOTO pa3padoT4HKa;

» noctyn k ganHomy [IK, a Takxe ero HCoib30BaHHE JOJKHBI OBITh PErIaMEHTHPOBAHBI, OCTYII

JOJDKEH OBITh NMPENOCTaBICH TOJIBKO YIOJHOMOYEHHBIM JiniaMm KimeHTa, JOnmylieHHBIMH K padote ¢

Bpoxkepowm;

* Ha [IK momkna OBITH yCTaHOBJIIEHA TOJILKO OfHA omeparnnoHHas cuctema; B BIOS TIK BeicTaBistoTcs

HACTPOIKH, HCKITtovaromye 3arpy3ky OC, OTIIMYHOHN OT YCTaHOBJIEHHOM Ha )KECTKOM JIUCKE,

*na [IK nmomkeH ObITH 3aJaH mapoyib A1l BXOAa B YYETHYIO 3alllCh C OTPaHUYEHHEM YHCIIa

HEMPaBWIBHBIX MMOMBITOK BBOJA MAPOJIS 10 OJOKMPOBKH YUETHOM 3aMHCH TIOIB30BATES;

* He peKoMeHayeTcs ycranoBka Ha [1K mo0bIX cpecTB yAaIeHHOrO YIPaBiICHUS U aIMUHUCTPUPOBAHHUS;

* oKOHuYaHHe padboThl B CHcTeMe JOJKHO MPOU3BOIUTHCS TIPH TOMOILM HAXATUSI KHONKH «BBIxom»;

* He PEKOMEHAyeTCS XPaHUTh JIOTHH W Maposb st Bxoaa B Cuctemy Ha xectkoM nucke 1K, mmbo Ha

JPYTUX 3JIEKTPOHHBIX HOCUTEISIX MHQOpMAIIHK.

Bo n30exxanue HecaHKIMOHUPOBAHHOTO aocTyna KimeHTy, mons3yromemycsl uisi 0OMEHa JaHHBIMH C
Bpokepom 371eKTPOHHON TTOYTOH, YCTAaHOBJICHHON Ha cMapT(doHe, bpokep peKkoMeHayeT:

* 00ecIevnTh JOCTYI K MCIIOIh30BaHUIO IAHHOTO cMapTQOHA JIOJDKEH OBITh TOJILKO cO cTOpOHBI KinenTa

nnu YnonHoMoueHHbIX Ul KiuenTa, gonymieHHsIM K padote ¢ Bpokepowm;

*Ha cMapThoHe HEOOXOAUMO HCIONB30BaTh aHTHBHpycHoe [IO Bemymmx pa3paboTYMKOB C

aKTyaJbHbIMH 0a3aMu U MOAYJISIMH, OOHOBISIOIIMMMCA €XKEIHEBHO, B LEIIX CBOEBPEMEHHOTO

OoOHapyXeHHUsI BPEAOHOCHOTO KO/a M €ro Bo3AeHCTBHA. AHTHBHPYCHOE 1O ITOMKHO BBHIMOMHATH MONTHOE

CKaHHpOBaHHE cMapTdoHa He pexe 1 pasa B HeAemo;
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*Ha cMapThoHE MODKHO HCIIONB30BATHCA TOJNBKO JIMIICH3MOHHOEC W PETYSIpHO OOHOBISIEMOE

IporpaMMHOe 00ecIIeueHne, B CIydae MCIOIb30BaHUs JOMOMHATETLHOTO [1O 0HO TOKHO OBITH TONBKO

OT KPYITHBIX, H3BECTHBIX Pa3padOTUYHKOB;

* HEJIB3s COXPAHATH MAPOJIH B MEHEKEepaX MOOWIIBHEIX ITapoJieil Opay3epos;

* OJIOKHpOBKAa CcMapTGoHAa MODKHA OBITh 3allMINeHA HAICKHBIM TIApoJeM W C OTPaHUYCHHBIM

KOJIMYECTBOM IIOMBITOK BBOJIA, MOCJIE KOTOPBHIX JAHHBIE HA YCTPONCTBE 3aTHUPAIOTCS WM YCTPOICTBO

MOJIHOCTBIO OJIOKUPYETCS;

* TI0CJIe OKOHYAHMSI PabOTHI C IEKTPOHHOH MOUYTON Ha cMapT(hOHE PEKOMEHIyeTCs 3aBepIIaTh padoTy ¢

HEW Npu MOMOIIY HaXKaTHUsl KHOMKHU «BbIxomy;

* HC PEKOMCHIYCeTCS WCIOJb30BaTh NPWIOKCHUS, OPUCHTUPOBAHHBIC HA WCIIOJIB30BAHUE OOIAYHBIX

cepBHCOB. B cinyuyae WX HMCMONB30BaHUS HEOOXOIUMO CIETUTH, YTOOB KOH(HIEHIMATbHBIE NaHHBIE U

JMaHHBIE, OTHOCANINECS K KOMMEpPYEeCKOW TaiiHe, He OBLIM CIIy9alHO CHHXPOHH3HPOBAHBI C IPYyTUM

YCTPOMUCTBOM WJIM OTIPABIICHBI B OJJUH U3 TAKUX CEPBHUCOB.

B cnyuae yrepu (moTepe, XUICHUH) JIOTUHA U MAPOJIs OT aBTOPU30BAHHOHN 3JIEKTPOHHON MOYTHI KITUCHTA,
KIIMEHT 00s13aH He3aMe UINTEIEHO OCYIIECTBUTh 3aMEHY COOTBETCTBYIOIIETO JIOTHHA U TIAPOJISL.

B cnyuae BbISBICHHS KIMSHTOM BO3JICUCTBUS BPEIOHOCHOIO KOAAa HEOOXOAMMO HE3aMEIIUTEIbHO
COOOIIUTHL 0 NaHHOM (haKTe COTpyAHHKaM Bpokepa, Mpou3BecTH CBEPKY MOCIEIHEH TIepeaHHON HH(OopMaIny,
MIPUHATE MEPHI M0 YCTPAaHEHHWIO BPEIOHOCHOTO KO/Ja C HCIOIB3yeMOTr0 YCTPONCTBA WM 3aMEHE CaMoro
YCTpPOMCTBA, OCYIIECTBUTH 3aMEHY COOTBETCTBYIOIIErO JIOTWHA M MApOoJIs, TIOCIe Yero cooO0muTs bpokepy o
BO3MO>KHOCTH BO30OHORBJICHHUS paOOTHI.

KimeHnToM f0mKeH 0CyIIeCTBIAThCS MOCTOSHHBIA KOHTPOIh OTIepaInid, TPOMU3BOAUMBIX IO €T0 CUETaM, B
CJIy4ae BBISBIICHHS TOJO3PUTENHHBIX WM HECAHKIIMOHUPOBAHHBIX ONEpaIiiil KIMEeHT 00s13aH He3aMeIITUTEeThHO
nHpopmupoBaTh bpokepa 00 3ToM.

*xxk

VYuuThiBas BBILIEU3IOKEHHOE, MBI peKOoMeHayeM BaMm BHHMAaTeabHO paccMOTPETh BOIIPOC O TOM,
SIBIIIIOTCA JIM PUCKHU, BO3HUKAIOLIUE NP MPOBEACHUN COOTBETCTBYIOIIMX Olepalui, npuemieMsiMu s Bac ¢
y4eToM Bammx WHBECTHUIIMOHHBIX Ienel u (MHAHCOBBIX BO3MOXKHOCTeH. [lannas [lekmapariust He UMeeT CBOe
LENbI0 3aCTaBUTh Bac 0TKa3aThCsl OT OCYIIECTBJICHUS TAKUX ONEpaluii, a Mpu3BaHa MOMOYb BaM OIEHUTH MX
PHUCKH U OTBETCTBEHHO MOJIOWTH K PEILICHUIO BOIIpoca 0 BeIOope Bareli ”HBECTHIIMOHHOW CTPATEeriy U YCIOBUH
Jorosopa ¢ Bamum Gpokepom.
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3akiounTedbHbIE MOJI0KEHUS

B mensax 3ammTel mpaB ¥ MHTEPECOB (PU3NUECKUX W IOPUAMYECKUX JIUIl — IOJTydaTesneld (prHaHCOBBIX
yeiyr, bpokep mpemocTaBiseT mo 3ampocy MoirydaTelnis (PMHAHCOBBIX YCIYT B CPOK, HE MPEBBIMIAIONININ TISTH
pabouux anel co qHs nomy4eHus: bpokepom 3ampoca, cieayonryo HHQOpMAIHIO:

Bpoxep mpenocraBisier mHPOpMAIMIO O BHAAX M CyMMax IUIaTeXed (TIOpsIKE OMpeaeleHHs CyMM
IIaTexeil), KOTophle MoNydaTellb (DMHAHCOBOM YCIYTH JOJDKEH OyAeT yIUIAaTHTh 32 NPEAOCTaBICHHE €My
¢uHaHCOBOH ycnyru, BKIoYas MHGOOpMAIMIO O pa3Mepe BO3HArpaXKAeHHs (MOPsAKE ONpeAeieHus pasMepa
BO3HArpaxieHus) Opokepa 1 MOpsIKE €ro yIaThl.

B ciydae ecni bpokep okaspIBaeT ycInyrH 1Mo IpHOOPETEHHIO TIaeB MAeBBIX WHBECTHIIMOHHBIX (DOHIIOB,
Bpokep npenocrasnsier KnueHTy cieayrontyro nHPOpPMaIHUIO:

o WHBECTUITMOHHYIO JICKIIAPAIHIO TTAeBOT0 HHBECTUIIMOHHOTO (DOH/Ia;

o WCTOYHUK TIOTYYCHHUS CBEJICHUH 00 M3MEHEHUM PAcUeTHOW CTOMMOCTH WHBECTHUIIMOHHOTO ITast
3a TOCJICIHUE IIEeCTh MecAleB (B Cily4ae MPEIOCTaBICHUS TakoW HMH(OPMAIUU YIPaBISIOIICH
KOMITAHWEH I11aeBOT0 WHBECTHUIIMOHHOTO (oHma u (WiIM) HaXOXKICHUS TakoW wWHoOpMaruu B
CBOOOIHOM JIOCTYIIC);

o pasMep BO3HATPKACHUS YMPABIAONICH KOMIAHWU U OONMUA pasMep BO3HATPaXKICHUS
CHCIUANIM3UPOBAHHOTO JICTIO3UTAPHS, JIMIA, OCYIIECTBISIONIETO BEJCHHE peecTpa BIaJleNbleB
WHBECTUIIMOHHBIX TACB, ayJUTOPCKON OpraHHW3allii, a TaKXe OICHIIHMKA, €CITM HHBECTHIIMOHHAS
JICKJIapalusl MacBOro WHBECTUIIMOHHOTO (OHAA MPelyCMaTPUBACT BO3MOXKHOCTh MHBECTHPOBAHUS B
MMYIIECTBO, OIICHKAa KOTOPOTO OCYIIECTBISICTCS] OLCHITHKOM;

o 0O TIOpdAKE MW CpOKax BbIIUIATBL I[eHe)KHOﬁ KOMIICHCAIlMKM B CBs3UM C IIOrallicHUuEM
WHBECTUIIMOHHBIX MACB.

B ciydae ecnu Opokep OKa3bIBaeT yCIYTH MO 3aKITIOYCHHIO JOTOBOPOB, SBISIOIIUXCS MPOU3BOJTHBIMHU
(MHAHCOBBIMH WHCTpYMEHTamMH, bpokep mnpenoctapiser KiweHTy crieayiomyro HHQOpMAIMIO O TaKuX
JIOTOBOpax:

. crienn(UKAIHIO JOrOBOPa, SBISAIOLUIETOCS MPOM3BOAHBIM (UHAHCOBBIM WHCTPYMEHTOM (B
ciydae eciii O0a3HMCHBIM aKTHBOM MPOHM3BOJHOTO (PHHAHCOBOTO WHCTPYMEHTA SIBJSIETCS APYTOd
MPOU3BOIHBIN (DMHAHCOBBIN WHCTPYMEHT, TaK)Ke MPEJOCTABISAETCS CIENU(PUKAIMS TAKOTO JOTOBOPA,
SIBJISIFOLIETOCS MPOU3BOIHBIM (DMHAHCOBBIM HHCTPYMEHTOM);

. CBEJICHHS O pa3Mepe CYMMBI JICHESKHBIX CPEJCTB, KOTOPYIO HEOOXOIMMO YILJIATUTh HA MOMEHT
3aKJTFOYEHUS IOTOBOPA, SBIISIOMIETOCS MMPOU3BOTHBIM (PMHAHCOBBIM HHCTPYMEHTOM;
. HMCTOYHHUK TOJyUYEHHUS CBEJACHUH O KoOJIcOaHMM LieHbl (3HAa4YeHHs) O0a3UCHOTO aKTHBa 3a

MOCJCHUE IIECTh MECSIEB, MNPEIIICCTBYIONIMX JaTe 3aKIIuUeHHsS JO0TOBOPA, SBIISIONIETOCS
MPOU3BOAHBIM (PMHAHCOBBIM MHCTPYMEHTOM (B cilydae Haiuuus y Bpokepa nH(opMaiuu O Takom
HMCTOYHHUKE).

000 «HMKAILl» He mpemocTaBiseT WHIAWBUIyAIbHBIC WHBECTUIIMOHHBIE PEKOMEHIAIUU C
HCIIOJIb30BaHUEM IIPOTPaMM aBTOCIIEOBAHHUS.

Henexnsle cpenctsa, 3auncisiemsle OO0 «MKAL» Ha cneunanbHblli OpoKepckuid cuer (cuera) He
MOJIJISKAT CTPAXOBaHHIO B COOTBETCTBUU ¢ DenepanbHbiM 3akoHOM OT 231mexadbps 2003 roma N 177-d3 "O
CTpaxOBaHWU BKJIAI0B pu3ndeckux Juil B 0Oankax Poccuiickoit denepanun”.

000 «UKAL» yBemomnsier KinMeHTOB O pHCKe BO3HHMKHOBEHHS KOH(UIMKTAa WHTEPECOB MpH
OCYIECTBICHUN NPO(ecCHOHATBLHON NeATeNbHOCTH Ha pBhIHKE LEHHbIX Oymar. B memsx mnpenoTBpalueHus
MOCTIEZICTBUN BO3MOKHOTO KOH(piukTa mHTEpecoB uia KinuentoB bpokep colnromaeT mpHUHIMN MPHOPUTETA
uHTepecoB KimeHToB nepea coOCTBEHHBIMH.

@axrt o3HakomieHMs KimenTta ¢ Hactoswmei [lexmapanueil ynocrosepsiercs noanucanueM KinueHTom

3asiBiieHUs Ha OpPOKepPCKoe 00CIy)KMBaHHUE Ha PHIHKE IICHHBIX OyMar jJu0o 3asBicHHs 00 W3MEHEHUH YCIIOBHI
akuenra Pernamenra okazaHus yciyr Ha peiHKe IeHHBIX Oymar OO0 «UKAL.
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