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TepMHHBI U onIpeeSIeHUst

Kommnanus — OO0 «POHUH».

Yopapaswommii — OOO «POHMH» nelictByromee, B KayecTBE YNPABISIOLWIETO IO JOTOBOPY

JOBCPUTCIIBHOT'O YIIPABJICHU LICHHBIMUA 6yMaFaMI/I 3aKJIIOUYCHHOMY C YYPCAUTCIICM YIIPABJICHUA.

KJMeHT — yupenuTtesb YNpaBiIeHUS O JIOTOBOPY JIOBEPHUTENBHOTO YIPAaBJICHHS IIEHHBIMH Oymaramu
3akmoueHHOMY ¢ OO0 «POHUHY.

Ilopsanok - Hactoamuit [Topanok npenocrabienus Kinvenram aexnapanuii 0 puckax.

4.1.

4.2.

4.3.

4.4.

Hopsinok npexocraBaenust Kiimenram nexinapanmii 0 puckax

Kommanus npu ocyiiecTBiIeHNH eSTEIBHOCTU 110 YIPABICHUIO [IEHHBIMU OyMaraMu yBeJOMIISIET
Knmenrta o cienyrommx pHucKax, CBS3aHHBIX C OCYIIECTBICHHEM OINEPalUil Ha PHIHKE LIEHHBIX
Oymar:
1.1.00 obmux pruckax omepanuii Ha peIHKE IIEHHBIX OyMmar;
1.2.0 puckax onepauuii ¢ IPOU3BOAHBIMU (PUHAHCOBBIMU HHCTPYMEHTAMU;
1.3.0 puckax, CBA3aHHBIX C MPHOOPETEHNEM HHOCTPAHHBIX [IEHHBIX OyMar;
1.4.0 puckax, CBSA3aHHBIX C 3aKJIFOUEHHEM JIOTOBOPOB, SIBISIOIINXCS TMPOU3BOJAHBIMUA (PUHAHCOBBIMU
MHCTPYMEHTaMH, Oa3HMCHBIM aKTUBOM KOTOPBIX SIBISIIOTCS LEHHbIE OyMmMard WHOCTPaHHBIX
SMHUTEHTOB WJIM WHAEKCHI, PACCUUTAHHBIE 110 TAKUM LIEHHBIM OyMaram.

HNudopmupoBanne KimeHta o puCKax, YKa3aHHBIX B IyHKTe |, OCYIIECTBISETCS IIyTEM
MPEIOCTABIICHUS €My JIeKIIapaluii O pUcKax.

TpeboBanus Hactosimero I[lopsimka He pacmpocTpaHsieTcs Ha OTHomeHus ¢ KiueHramu,
OTHOCAIIUMHCA K KBEU'II/I(bI/IIH/IpOBaHHBIM HHBECTOpaM B CHJIY 3aKOHa, WM I[IPU3HAHHBIMH
KBATM(UIIUPOBAHHBIMA ~ WHBECTOPAMH B  OTHOIICHWH COOTBETCTBYIOMIMX  (DHMHAHCOBBIX
WHCTPYMEHTOB (yCITyT).

Nudopmuposanne KireHTa 0 prcKax OCYyIIECTBISIETCS MyTEM MpeiocTaBiieHus emy Jleknapanyn
0 PUCKax:

Hexmapamuu 06 oOmIMX pHUCKax, CBSI3aHHBIX C OCYIIECTBICHHEM OIEpalliii Ha PHIHKE IIEHHBIX
oymar (ITpunoxenue Ne 1);

Jexmapamuu 0 pHCKax oOmepanwid ¢ TNPOU3BOJHBIMA (UHAHCOBBIMH HHCTPYMEHTaMHU
(ITpunoxenne Ne 2); - mpemocraBnsieTcst KimmeHTy, B ciiydae €CIid JJOTOBOPOM JOBEPUTEIHHOTO
yhpaBieHHS TPEAYCMOTPEHO OCYLIECTBICHHE YMPAaBISIONMM OlEpaluil ¢ MPOU3BOAHBIMU
(hMHAHCOBBIMH MHCTPYMEHTAMH.

Jdexmapamuu 0 pHCKaX, CBSI3aHHBIX C TpUOOpPETeHWEM WHOCTPAHHBIX IEHHBIX Oymar
(ITpunoxenne Ne 3) - mpenmoctasnsiercss KimeHTy, B cilydae eciy JOTOBOPOM JOBEPUTEIHEHOTO
yTlpaBiieHHs IPEAYCMOTPEHO IPHOOpETeHHE Y IPaBISIONINM HHOCTPAHHBIX IEHHBIX OyMmar.
Jexmapanuu 0 pucKax, CBS3aHHBIX C 3aKIFOYEHHEM [OTOBOPOB, SBIISIOUINXCS MPOU3BOJIHBIMHU
(hMHAHCOBBIMM HMHCTPYMEHTaMH, Oa3MCHBIM aKTHBOM KOTOPBIX SIBIIIIOTCA II€HHBIE OyMmaru
HWHOCTPAHHBIX OSMUTCHTOB MWW HWHACKCHI, PACCYUTAHHLIC IO TaKUM [CHHbBIM 6YMaFaM
(ITpunoxenne Ne 4) - mpenoctasisiercs KimeHTy, B cllydae €Cid JOTrOBOPOM JIOBEPUTEILHOTO
VOpaBIeHUs]  MPETyCMOTPEHO  3aKIOYeHHWE  YTPABISIIOIMIMM  JOTOBOPOB,  SIBJISIFOIIMXCS
MTPOU3BOAHBIMU (PUHAHCOBBIMU UHCTPYMEHTaMH, 0a3UCHBIM aKTUBOM KOTOPBIX SIBIISTFOTCS IICHHBIC
OyMaru MHOCTPAHHBIX IMUTCHTOB MJIM UHJCKCHI, PACCUUTAHHBIC TI0 TAKUM IICHHBIM OyMaram.

B cnywae mamwums addummupoBanHoctn Kommannn B 3HA4YeHHWH, OMpENENIEHHOM CTaTbed 4
3akora PCOP or 22.03.1991 «O KOHKYpEeHIMM ¥ OTPaHUYEHHH MOHOIIOJINCTHIECKON
JIESATSIILHOCTH HA TOBAPHBIX PHIHKAX» C FOPUIUYCCKUM JUIIOM, — SMUTCHTOM IICHHBIX OyMar,
KOTOpBhIe TOTEHIIHAIFHO MOTYT CTaTh OOBEKTOM JOBEPUTENHHOIO yrpaBieHus, Kommaxus
BKJIFOUaeT B J{eximaparinio 00 oOMMX prCKax, CBI3aHHBIX C OCYIIECTBICHUEM OTIepaIiii Ha PhIHKE
LIEHHBIX Oymar uHdopmaimio o Gakte ahPUIUPOBAHHOCTH ¢ YKa3aHUEM JIAHHBIX SMUTCHTA.
Jexnapanuu o puckax mpenocrasisiercs Kiwmenty B Toit ke dopme, B koTopoir ¢ KimeHtom
3aKJIFOYAETCs IOTOBOP.



10.

11.

12.

13.

14.

Jexmapanus o puckax mpeaocrasiseTcss KilmeHTy mpu yCTaHOBJIEHHUH JOTOBOPHBIX OTHOIIEHHUH C

KIIUEHTOM.

[Ipu ocymecTBiIeHNH AEATENPHOCTH IO YIPAaBJICHHIO LEHHBIMH OyMaramMu YTpaBJIsIOLIAN

3HakoMuT KineHra ¢ puckamu:

® [pU OCYLIECTBICHUH ONEPALUi C MPOU3BOAHBIMU (PMHAHCOBBIMU HHCTPYMEHTAMH,

® [IpU COBEPUICHUH CAEIIOK MO NPUOOPETEHNIO HHOCTPAHHBIX LIEHHBIX OyMar,

® @pU 3aKIIOYEHHMH JOTOBOPOB, SBJSIIOIIUMHCS  HPOHM3BOAHBIMH  (DUHAHCOBBIMH
WHCTPYMEHTaMH, Oa3UCHBIM aKTHBOM KOTOPBIX SIBIISIOTCS IIEHHBIE OyMard HHOCTPaHHBIX
SMHUTEHTOB MJIM WH/IEKCHI, PACCUUTAHHBIE 110 TAKUM [IEHHBIM OymMaram

110 HayaJla COBEpIICHHs COOTBETCTBYIOMIMX onepanrii B nHTepecax Kimnenra.

Jlo coepmenust B mHTEpecax KimeHTa caenku, BKIIIOUaromield B ceOs 3JIEMEHTHI HECKOJIBKUX

oTiepanuid, yKa3aHHBIX B MyHKTax 1.2. - 1.4., Ympasusomuii 3Hakomutr Kimenta co Bcemu

pHUCKaMH, BOZHUKAIOIIUMHU MIPY COBEPLICHNH JaHHBIX OTepamnuii.

HeiicTBytomme penakiuuu Jlekmapanuii 0 puckax AOCTYIHBI JIOOBIM 3aMHTEPECOBAHHBIM JIUIIAM

Ha caiite KoMImaHWU B CETH HHTEPHET 10 aapecy www.roninvest.ru.

IIpn noamucanuu [loroBopa Kiment moatBepxkmaer ¢akt o3nakomiieHus c JlelcTByromen

penaknuen Jlexnapannuu o puckax.

[Ipn BHecenmm wm3MeHeHWH B TeKCT Jlexmaparuu o puckax Kommanwmsi yBemomisier o0 3TOM

KimeHntoB, xoTopeie paHee OBUIM O3HAKOMJICHBI C JTOH JCKJIapanueid, IyTeM pPacKPBITHS

COOTBETCTBYIOIIEH HH(GOpMAaLIUd Ha CBOeM OQHUIUANBHOM caiite B HH(POPMALMOHHO-

TeJeKOMMYHHUKaIMOHHOW cetn "WutepHer". KimeHT cumraercs npouH(OPMUPOBAHHBIM 00

W3MEHEHUSIX BHECEHHBIX B Jlekmapaliio o puckax ¢ AaThl OMyOJMKOBaHUS JOKyMEHTa Ha caiTe

Kommanuu.

Kommanusi mpu 3akilOYeHHWH JOroBOpa JOBEPUTEIBHOTO YIPaBICHHS LEHHBIMH Oymaramu

npenoctasisier KireHTy HHPOpPMAIHMIO 0 criocobax yrpaBlieHHs IEHHBIMH OyMaramu, KOTOpbIe

UCTIONB3YET, U PUCKAX, C KOTOPBIMH CBS3aHBI KK U3 HUX:

13.1. AxkTuHBHOe — cmoco0 ympaBleHHs, HCIONB3ysd KOTOPHIA YIpaBIsAOmUil BHpaBe
pacrnopspkaTeesl UMyIecTBoM KineHTa mo coGCTBEHHOMY YCMOTpPEHHUIO Ha OCHOBAaHUHU
COOCTBEHHOH OIICHKH PUCKA M JOXOJHOCTH COOTBETCTBYIOIIUX AKTUBOB. [Ipy akTHBHOM
yOpaBiIeHUH YTPABISIOIIANA  CaMOCTOSITENILHO BHIOMPAaeT aKTHBBI, B  KOTOpPBIE
WHBECTUPYIOTCS cpesicTBa KimnenTa, ux oo B optdene 1 CpOK MHBECTHPOBAHMUS,

13.2. TlaccuBHOe — CTIOCO0 yNpaBleHHS, HCIIONB3YsS KOTOPhIH YTpaBIsitomuid GopMUpyeT U
noaepxkuBaer nopTdens KnmeHTa co cTporo 3aJaHHBIMH COCTaBOM U CTPYKTYpPOit
aKTUBOB (TIOJHAS PEIUIMKANWs), MO0 CO CTPOrO 3aJaHHBIM HHJEKCOM JOXOJHOCTH
(cuHTETHMYECKass peIUTMKalusl). YOpapiAlOIMA HE BIOpaBe MO COOCTBEHHOMY
YCMOTPEHHUIO IPUHUMATh UHBECTHUIIMOHHOE pEIIeHNE, N3MEHSIOIIEE COCTaB U CTPYKTYPY
aKTHBOB TOPTQEIs;

13.3. CmemanHoe — crnoco0 YNpaBJICHUs, COYCTAIOIIMNA B cebO¢ YEpPThl AKTUBHOTO H
MACCUBHOIO, HAlpuMep, CIOCO0 YIpaBIIEHUS, TO3BONAIOMNN YTpaBISAOIMEMY IO
CcOOCTBEHHOMY YCMOTPEHHIO HA OCHOBAaHUHM COOCTBEHHOH OLIEHKH PHUCKA W JOXOJHOCTH
COOTBETCTBYIOIINX aKTUBOB JIOMYCKATh CYIIECTBEHHOE OTKIIOHEHHE CTPYKTYPHI aKTHBOB
OT 33/IaHHOTO TOKa3aTens (MHIeKca JOXOAHOCTH, KOP3UHBI (PMHAHCOBBIX HHCTPYMEHTOB
u 1ip.).

®axkt o3HakomiieHus: Kinenra ¢ Hacrosimum IlopsakoM, a Takxke ¢ MOPAJIKOM O3HAKOMIICHHUS C

W3MEHECHUSIMH | JIOTIOJIHEHUSIMU, BHECEHHBIMH B HacTosmi [Topsaok, moATBep:KAaeTCsl INIHOM

noanuckto Knmenta B OymaxkHoit ¢opme [loroBopa IOBEpUTENBHOTO YIpaBieHHS LEHHBIMH

OyMaramu 3aKIIFOYeHHOTO MEXKIY YTpasistomuM U KimmeHToMm.
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Tlpunoocenue Ne 1

Jexnapamnus 00 00IIUX PUCKAX, CBA3AHHBIX € OCYIIECTBJIEHHEM ONEPANNii HA PhIHKE IEHHBIX
oymar

Uenp nacrosmer J[lexmapauum — mnpenoctaButh Kimenty wuH@oOpManmuio 00 OCHOBHBIX PHCKaX,
CBSA3aHHBIX C OCYIIECTBICHHEM OIEepaliidi Ha pBHIHKE [EHHBIX OyMar, O pHCKax, CBS3aHHBIX C
NPOU3BOJHBIMA (PMHAHCOBBIMH HHCTPYMEHTAMH M C OMNEpaIMsIMH C WHOCTPAaHHBIMH (PHUHAHCOBBIMU
WHCTPYMEHTaMHU.

1. Tlpu 3aKII0OYEHUH JIOTOBOpPA JOBEPUTEIILHOTO YIPABICHHS YPABISIONINA YBEIOMIISIET MOTydaTess
(MHAHCOBBIX YCIYT O PUCKAX, CBSI3aHHBIX C 3aKIIOYCHHEM, MCIIOJIHEHHEM M MPEKPAIICHHEM J0roBopa
JIOBEPUTENLHOTO  ympaBieHus. HMudopMupoBanue momydaTens (UHAHCOBBIX YCIyT O PHUCKaX
OCYIIECTBISICTCA TyTEM TMPEAOCTABICHUS €My JCKIapalii O PHCKaxX, COACpKaIieii, B TOM YHCIC
CIIETYFOIIYIO MH(DOPMAIIHIO:

O PHUCKE BO3MOKHBIX y6I:;ITKOB, CBA3aHHBIX C JOBCPUTCIbHBIM YIIPABJICHUCM LCHHBIMHA 6YMaFaMI/I
" ICHC)KHBIMHU CPEACTBAMU,

0 PHUCKax, CBSI3aHHBIX C MPHOOPETCHHEM WHOCTPAHHBIX IIEHHBIX OyMmar (ecid IpHoOpeTeHHE
WHOCTPAHHBIX [IEHHBIX OyMar MmpeaycMOTPEHO JIOTOBOPOM JIOBEPUTEIHHOTO YIIPABIICHUS);

0 TOM, 4YTO JOXOAHOCTH IO JAOrOBOpaM JIOBEPUTEIBLHOIO YIIPaBICHUS HE OIpeAeseTcs
JIOXOQHOCTBHIO TAKMX JOTOBOPOB, OCHOBAHHOH Ha TMOKA3aTEISIX JOXOMHOCTH B TIPOIIUIOM;

00 OTCYTCTBMHM TrapaHTUPOBAHUS IMOyUEHHUs T0XO/a TI0 JOTOBOPY JOBEPUTEIHHOTO yIPAaBICHUS
3a HCKJIIOYEHHEM CIydyaeB, KOrJa JOXOOHOCTb OmpefeicHa Ha MOMEHT 3aKJIIOUCHUA
COOTBETCTBYIOIIETO IOTOBOPA;

00 o011eM xapakTepe U (WJIn) UCTOYHUKAX KOH(IUKTa HHTEPECOB;

0 TOM, YTO JIEHE)KHBIE CPENICTBA, IlepelaBaeMble [0 JOTOBOPY OBEPUTENBHOIO YIIPABICHHUS, HE
MOJJIeKAT CTPAXOBAHMIO B COOTBETCTBUM ¢ DenepaibHbIM 3aKkoHOM OT 23 nexadps 2003 roma Ne
177-®3 "O crpaxoBanuu BKIaA0B B 0aHKax Poccuiickoit ®eneparmn';

00 adGuIMPOBAaHHOCTH YNPABISIONIETO C IOPUIMYECKUM JHIIOM - SMUTEHTOM LEHHBIX Oymar,
SBIISIIOIINXCS OOBEKTOM JOBEPUTEIHLHOTO YIpaBJICHHs, B 3HAYCHHWHU, ONPEACICHHOM CTaTheil 4
3akona PCOCP or 22 wmapra 1991 roma Ne 948-1 "O KOHKypeHIIMM M OIpaHUYEHUHU
MOHOIIOJIUCTUYECKON JEATETPHOCTH Ha TOBAPHBIX PhIHKAX";

0 TOM, YTO BCE CIEJIKH U OTlepanny ¢ AKTHBaMH COBepIIaroTcs 6e3 mopydennit Knuenra;

0 TOM, 4YTO PE3yJbTaTbl ACATCILHOCTHU ﬂOBCpI/ITeJ'IBHOI‘O YHPAaBJIAOOICro MO YHOPaBJICHHUIO
IOCHHBIMHU 6yMaFaMI/I B IPOLIJIOM HE OIPCACTIAOT JOXOAbI y‘lpC,I[I/ITCIIH YIpaBJICHUA B 6y,[[y1]_ICM;

o ToM, duro moxnucanne Kimenrom OTtyera O JAEATENBHOCTH, HWHOW OTYETHOCTH,
npenycMoTpeHHoll JloroBopoM, (0m1o0peHre WHBIM CIOCOO0M, MPEAYCMOTPEHHBIM J{0roBOpOM),
B TOM uHcie 0e3 MPOBEPKH yKa3aHHBIX OTYETOB, MOXKET PAacCMaTPHBATHCA B CIydae CIIOpa Kak
onobOpenue aeiicteuii Kommanuu u coriacue ¢ pe3yiabTaTaMy yNpaBieHUsT AKTHBaMH, KOTOpPBIC
HAIIUTH OTPAXECHUE B YKa3aHHBIX OTYETAX.

HeiicTBytomas pegakius AeKiIapalMd O PUCKaxX JAOCTyNHA JIIOOBIM 3aWHTEPECOBAHHBIM JIMIAM Ha
opurmamsaoMm WEB caiite OOO «POHHH» B cetn «MHTepHET», PacCHOIOXKEHHOMY IO aapecy
http://www.roninvest.ru (ganee taxxe caiit, WEB caiir).

[onnuceiBast Jorosop, KinueHT monTBepkuaet, 4To OH:

- O3HaKoMMJICs ¢ JoroBopoM U BceMu NPUIIOKEHUAMU K JloroBopy;

- O3HAaKOMWJICSI C PEKOMEHAALMsIMHU, YBEJOMIIEHUSIMH, NPYTUMHU JOKyMeHTamu (uHGopmaiuei),
pasmemienabiMu Ha WEB caiite OOO «POHUH» (ccpuiku Ha xotopsle pasmemieHsl Ha WEB caiite
000 «POHUMH») n uMeronuMu OTHOIICHHE K HacTosemMy Jlorosopy.



Jlexnapalusi 0 pucKax MpeoCTaBIIsIeTCs MOyvYaTeno (UHAHCOBBIX YCIYT B TOU ke GopMe, B KOTOPOH ¢
noJryyaTesieM (PMHAHCOBBIX YCIIYT 3aKJIFOUASTCS IOTOBOP TIOBEPUTEIIBHOTO YIIPABICHUS.

2. HOI{ PUCKOM MpHU Iepeaavc AXTUBOB B JOBCPUTCIBHOC YIIPABJICHUC, CBA3aHHBIM C
HWHBCCTUPOBAHUCM AKTI/IBOB, MOHUMACTCA BO3MOXKHOCTL HACTYIIJICHUA He6HaFOHpI/I$ITHI>IX CO6BITHﬁ,
KOTOPBIC MOT'YT IMOBJICYL 3a €000 BO3HUKHOBEHHE (l)I/IHaHCOBBIX MOoTeph y Knuenra.

KnnenT ocosnaer, uro nepeaada AKTUBOB B IOBEPHUTEIHHOE YIPABICHUE CONPSIKEHA C OINPEIeICHHBIMH
pYCKaMH, OTBETCTBEHHOCTh 3a KOTOPHIE HE MOXET OBITh BO3JIOKEHa Ha Ympamisromiero. OOpariaem
Ballle BHUMaHKE Ha TO, YTO Hactosmas Jleknapaius He packpbiBaeT HH(popMarmio 000 Bcex prcKax Ha
PBIHKE IIEHHBIX OyMar BCJIEICTBUE Pa3HOOOpa3nsi BO3HUKAIONINX HA HEM CUTYaI[HiA.

B o0mem cwmbicie PHCK TPEACTaBISICT COOOH BO3MOXXHOCTH BO3HMKHOBCHHS YOBITKOB MU
OCYIIECTBICHUN (PMHAHCOBBIX OMEpalMii B CBSI3M C BO3MOYKHBIM HEONIArOMPUATHBIM BIHSHAEM Pa3HOTO
poma dakropoB. Hmke - OCHOBHBIE PHCKH, C KOTOPBIMH OVIyT CBA3aHBI BalllM OIEpAllMd Ha PBHIHKE
LICHHBIX OyMar.

I. CucremHbIii puck

OTOT pHUCK 3aTparuBaeT HECKOJIBKO (DMHAHCOBBIX WMHCTUTYTOB W TPOSIBIIICTCS B CHIDKCHUH WX
CIIOCOOHOCTH  BBHITMIONIHATH CBOM  (QYHKIWW. B cmiy OONbIION CTeneHW B3auMOJCHCTBUS U
B3aWMO3aBUCUMOCTH ()MHAHCOBBIX HHCTUTYTOB MEXTy OO0 OIIEHKa CHCTEMHOTO PHCKA CII0KHA, HO €ro
pean3anys MOXET IMOBIHUATH Ha BCEX YYACTHUKOB (PMHAHCOBOTO PHIHKA.

1L PreiHo4HBI puck

OTOT pHUCK TPOSBIAETCS B HEOJATONPUATHOM H3MEHEHUHM LEH (CTOMMOCTH) NPHHAUICKAIIMX BaM
(MHAHCOBBIX WHCTPYMEHTOB, B TOM WYHUCIE U3-3a HEOJArONpUSATHOTO W3MEHEHHS IOIUTHYCCKON
CUTyalliM, pe3KON JeBaJIbBAllMM HAI[MOHAIBHON BAJIIOTHI, KPU3HCA PBIHKA FOCYAAPCTBEHHBIX JIOJTOBBIX
00513aTeNBCTB, OAHKOBCKOTO M BaJIOTHOTO KPHU3HCA, OOCTOSTENHCTB HEMPEOJOJMMON CHIIBI, TJIABHBIM
00pa3oM CTUXUHHOTO W BOGHHOTO XapakTepa, U KaK CIeACTBHE, MPUBOAUT K CHIDKEHHUIO JOXOJHOCTH WU
Jaxke yobITKaM. B 3aBHCHMOCTH OT BRIOPAaHHOM CTPAaTErMH PHIHOYHBINA (IIEHOBOMH) PUCK OYJET COCTOATH B
yBEJMYEHUH (YMEHBIICHUH) LIEHB! (PHHAHCOBBIX MHCTPYMEHTOB MJIHM BAJIIOT. BBI JOJKHBI OTOaBaTh cede
OTYET B TOM, YTO CTOMMOCTh NMPUHAUICKAINX BaM (PUHAHCOBBIX MHCTPYMEHTOB HITH BaJIOT MOXKET KaK
pacTu, Tak ¥ CHIXKAThCA, M €€ POCT B MIPOIIOM HE O3HAYAET €€ pocTa B OyayIeMm.

ITomumo 061]_[61"0 PBIHOYHOTO PUCKA, KOTOpLIﬁ HECCT KIIMCHT, COBepIHaIOH.II/Iﬁ OIiepallii Ha PBIHKC
OCHHBIX 6}’Mal", Bbl B CJIy4ac¢ COBCPLICHHA CHACIIOK PEHO, CACJIIOK C MPOU3BOJHBIMU q)HHaHCOBLIMI/I
UHCTPYMCHTAMHU (OHLII/IOHI:I, q)moqepcm u T.,Z[.) 6yz[eTe HECTU PUCK H€6HaFOHpI/I$ITHOFO HN3MCHCHUS LICHBI
KaxK B OTHOIICHHMHU ICHHBIX 6YMaF WJIN BAJIIOTHI, B pPE3YyJIbTATC HpI/IO6peT€HI/I$I KOTOPBIX BO3HHUKJIA WA
YBEJINYWIACh MMO3UILNA, TaK U PUCK B OTHOUICHHUU aKTUBOB, KOTOPEIC CITYy>XKaT 0o0ecIeYeHHEM.

Crenyer crieniagbHO 0OpaTUTh BHUMAaHUE Ha CIIEAYIOIIUE PHIHOYHBIC PHCKU:

a) BamoTHbI puck

BanmtoTHBIi pUCK TIPOSBIsieTCA B HEOIATONPHUSITHOM U3MEHEHUH Kypca pyOsst (WM MHON BaJrOTHI
cYeTa KIIMEHTA) 10 OTHOIIEHUIO K MHOCTPAaHHOW BaIIOTE (K BAJIIOTE, OTIIMYHON OT BAIIOTHI CUETa
KIIMEHTa), MPH KOTOPOM BaIlld JOXOJIbl OT BIAJCHHUS STUMH BAIIOTAMHA WIH (PUHAHCOBBIMHU
WHCTPYMEHTAMH MOTYT OBITh TOABEPTHYTH HMHMISIIMOHHOMY BO3JIEHCTBUIO (CHUKEHHIO
peanbHOM MOKYIATEIbHOM CIIOCOOHOCTH), BCICACTBUE YE€r0 BbI MOXKETE MOTEPATh YacTh J0XOa,
a TakXe TIOHECTH YOBITKH. BamioTHBIM PHCK Takke MOXKET MPUBECTH K W3MEHEHHWIO pa3mepa
0053aTeNCTB 10 (PUHAHCOBHIM HMHCTPYMEHTAaM, CBSI3aHHBIM C WHOCTPAHHOHM BaJIOTOH WM
WHOCTPAaHHBIMA ()MHAHCOBBIMH WHCTPYMEHTAaMH, YTO MOMET TNPHUBECTH K YOBITKAM WIH K
3aTPYAHCHUIO BO3MOYKHOCTH PACCUUTHIBATELCS IO HUM.

Pa3zMenienue Bamux akTUBOB BO BKJIAJbl B BaJIOTaX, OTJIMYHBIX OT BAJIIOTHI CU€Ta KJIHEHTA, B
TOM 4YHCJIE, HO HE OTpPaHWYMBAsICh, Ha OWBANIOTHBIC JETO3UTHI, CTPYKTYPHBIC ICTO3UTHI U
CTPYKTYpPHBIE€ JIETIO3UTHI C IJIABAIOUIEN CTABKOM, TAK)KE BJIEYET BAIIOTHBIE PUCKHU HM3MEHEHUS
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b)

¢)

00MeHHOTO0 Kypca BamoThl. KpoMme TOro, BafOTHBIE PHCKU MOTYT OBITh MPUCYITH (PHHAHCOBBIM
WHCTPYMEHTAM H CaMOW CTPYKType OWBAIIOTHBIX JETO3WTOB, CTPYKTYPHBIX JETO3UTOB U
CTPYKTYPHBIX JICTIO3UTOB C IJIaBAIOIIeH cTaBKOH. Bam HE0OX0AMMO BHIMATEIHhHO O3HAKOMHTHCS
C TIpeIaraeMoil eMy HHBECTUIINOHHOW CTPATErvid C TOUKH 3PEHHUS HATMYHS BaJFOTHBIX PHUCKOB.

IIpouenTHBII pucK

[IposiBnisieTcss B HEOIATOMPUATHOM H3MEHEHHU TPOIICHTHOM CTaBKH, BIHUSIONICH Ha KYpPCOBYIO
CTOUMOCTh OONUranuii ¢ (QUKCHPOBAHHBIM JOXOAOM. [IpONEHTHBIH pPHCK MOXET OBITH
00YyCIIOBJICH HECOBIAICHUEM CPOKOB BOCTpeOOBaHUs (IIOTAIICHUs) TPEOOBaHUN W 0053aTEbCTB,
a TaKKe HEOJMHAKOBON CTEIEHBIO HM3MCHEHHS TMPOLEHTHBIX CTaBOK [0 TpPeOOBaHUSAM U
00s13aTeIbCTBAM.

Puck 0aHKpoTCTBAa SMUTEHTA WEHHBIX Oymar
[IposBnsiercst B pe3KOM MaACHUM LEHBl LEHHBIX OyMar OMHTEHTa, MPU3HAHHOTO
HECOCTOSITENILHBIM, WJIN B IIPEABUICHUHU TaKOH HECOCTOSATENBHOCTH.

st Toro 4ro0Bl CHU3UTH PHIHOYHBINA PUCK, BaM CJIEAyEeT BHUMATEIBHO OTHECTHUCH K BBIOOPY H
nuBepcuUKauy (GUHAHCOBBIX HHCTPYMEHTOB. Kpome TOro, BHUMATEIbHO O3HAKOMBTECH C
YCIIOBUSIMHM Balllero B3aUMOJICHCTBHS C BallMM YTPAaBJSFOIIAM JUIsi TOTO, YTOOBI OIEHHTH
pacxojibl, ¢ KOTOpEIMU OyIIyT CBSI3aHbI BIIaICHUE U ONepaly ¢ (UHAHCOBBIMH HHCTPYMEHTAMH U
yOeauTech, B TOM, YTO OHHM IIPUEMJIEMBI [UI Bac 1 HE JIMIIAIOT Bac 0’KUIAEMOT0 BaMH JI0X0/Ja.

ITI.PucKk JUKBHIHOCTH

9TOoT PUCK TPOABIACTCA B CHHXKCHHUU BO3MOKXHOCTU HUJIM B HEBO3MOXHOCTU PCAIN30BaATH q)HHaHCOBI)Ie
HUHCTPYMCHTBI I10 HeO6XOZ[HMOﬁ IOCHC H3-3a CHUIKCHHA CIpOCa Ha HUX. I[aHHLIﬁ PUCK MOKET
OpOsABUTLCA, B YAaCTHOCTH, IIpU HGO6XOI[I/IMOCTI/I 6LICTpOI>i npoaaxnu (l)I/IHaHCOBLIX HUHCTPYMCHTOB, B
y6LITKaX, CBA3aHHBIX CO 3HAYUTCIIbHBIM CHUXKCHHUCM UX CTOMMOCTH.

IV.KpeautHblii puck

9TO0T PHUCK 3aKIH0YACTCsA B BOSMOKHOCTH HEBBIITOJIHCHHUA KOHTPAKTHBIX U UHBIX O6513aTeJH)CTB, IIPUHATBIX
Ha ce0s APYTrUMHU JIMIaMH1 B CBA3HU C BalllUMU OIICPAIUSMMU.

K YUCITY KPEAUTHBIX PUCKOB OTHOCATCA CIICAYIOLINUC PUCKU:

a)

b)

Puck nedoara no 00MraqusaM U MHLIM J0JT0OBbIM LIEHHBIM OyMaram

3akio4yaeTcsi B BO3MOXKHOCTU HEIUIATEKECTIOCOOHOCTH 3MUTEHTA JOJTOBBIX LEHHBIX Oymar
SMHUTEHTa W (WIW) JHI, TPEAOCTABUBIIMX OOCCICUYeHHE IO OTHM IIEHHBIM OyMaram, 4ro
MIpUBEJIET K HEBO3MOKHOCTH WJIM CHIKEHHMIO BEPOATHOCTH IOTACUTH JTOJITOBbIE IIeHHBIE Oymaru
(mpou3BecTH KyMOHHBIE BBHIMJIATHI [0 HUM, UCIIOJHHUTH 00S3aTEIbCTBA 10 BHIKYITY, B TOM YHCIE
JIOCPOYHOMY, JOJTOBBIX IIEHHBIX OyMar) B CPOK H B TIOJTHOM 00beMe.

Puck xoHTparenTa

Puck KOHTpAareéHTta — TPETHEro Jinla MpOoABIIACTCA B PUCKE HCUCIIOJIHCHUA 00513aTEJILCTB nepen
BaMHu HJIN ynpaBJ’IﬂIOH.[I/IM CO CTOPOHBI KOHTPArcHTOB.

VYrpasnsaonuii He rapaHTUpyeT Ojarue HaMepeHUs W CIOCOOHOCTH B OyIyIleM BBITOJIHSTH
npuHATEIE Ha ce0si (uHaHCOBBIE 0053aTENBCTBA CO CTOPOHBI PBHIHOYHBIX KOHTPAreHTOB,
OpOKEpOB, paCUETHBIX OpPraHW3aLUi, ACMO3UTAPHUEB, KIMPUHTOBBIX CHCTEM, PaCUCTHBIX OaHKOB,
IUTATEXHBIX areHTOB, OMP)K M MPOYHMX TPETHUX JIMII, YTO MOXET MPUBECTH K MOTEPAM KIHEHTA,
HECMOTpSl Ha NpPEANPUHUMAEMBIC YIPABISIOIMM YCHIMSA MO JOOPOCOBECTHOMY BBIOOPY
BBIIICIIEPEUUCIICHHBIX JIML. PHCK KOHTpareHta CKJIaJblBacTCi W3 [JBYX CIEIYIOIINX
coctaBisitomux. (1) pacueTHBIE PUCK BO3HHMKAET B CIIy4ae pa3pbiBa BO BPEMEHH MEXIY
[IEPEBOJIOM aKTHBOB CTOPOHAMHU 110 caeike. [Jis Bac puck 3aKI04aeTcsl B 0TKa3e KOHTpareHTa ot
BBITIOJTHEHHST 00S13aTENBCTB TIOCIIE TOTO, KaK Balll YIPABJISIONINA BHITIOIHII CBOM 0053aTENILCTBA
repe;i KOHTPareHTOM TI0 CIENKe, COBEPIICHHON B BalllUX WHTEepecax. Bamm BO3MOXKHBIE TOTEPH
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TIPH 5TOM PaBHBI CYMME CHAENKH. (M) MPeapacyeTHbI PUCK 3aKII0YaeTcad B OTKa3e KOHTpareHra
OT BBITIOJTHEHHSI CBOMX 00513aTENIbCTB IO Hadyalla PacyeToB B ciiydae HeOJarompusTHOTO U HETO
W3MEHEHUS! PBIHOYHBIX YCIOBHH. Bamm moTepu mpu 3TOM 3aKIIOYAlOTCS B M3JEPKKAX BaIIero
YIPaBISIONIETO, CBI3aHHBIX C 3aMEHOW cHenku. Bamn ympaBisomuil JoKeH TPUHIMATh MEphI
[0 MHHAMH3AIUY PUCKAa KOHTPAareHTa, OJTHAKO HE MOXET HCKITIOUYUTH €0 MOTHOCThI0. OCOOEHHO
BBICOK PUCK KOHTparceHTa MpHU COBEPIICHUU OMEpalif, COBEpPIIAEMBIX Ha HEOPraHU30BAHHOM
phIHKE, Oe3 ydYacTHs KJIMPUHTOBBIX OpraHM3allMid, KOTOPbIC MPHHUMAIOT Ha CeOsl PUCKHU
HEUCTIOJTHEHHS 0053aTeIIbCTB.

Bbl pomkHBI OTHaBaTh ceOe OTYET B TOM, YTO XOTS YTPABISIONUH JEHCTBYET B BalllUX
HWHTEpecax OT CBOEr0 MMEHHU, PUCKU, KOTOPbIE OH MPUHUMAET B Pe3yJIbTaTe TaKUX JEUCTBUM, B
TOM 4YHCIIe PUCK HEWCITONHEHHS WM HEHaJ[JIe)KAIIEer0 MCIIOTHEHUS O0SM3aTEeNIbCTB TPETHHUX JIUI]
nepe YIpaBisIOIMM, HeceTe Bbl. BaM cieyeT UMeTh B BUJY, YTO BO BCEX CIy4YasiX JICHEKHBIC
CPEICTBA KJIIMEHTA XPaHATCSA Ha OAHKOBCKOM CYETe, M BBl HECETe PUCK OaHKPOTCTBAa OaHKa, B
KoTopoM oOHH XpaHiarca. OueHuTe, TI€ HMEHHO OyIyT XpaHHUTHCS T€pelaHHbIE BaMHU
YmupapnsiomeMy aKTHUBBI, TOTOBBI JIU BBl OCYLIECTBIISITH OINEpAIlMd BHE LEHTPAJIM30BAHHOM
KIIMPUHTOBON HH(PPACTPYKTYPHI.

Puck HeucrnonHeHust OPOKEpPOM, KOTOPOTO MPUBJCKACT BAIll YIPABJISIONIMN ISl OCYIIECTBICHUS
CIICJIOK C BAlllMMH aKTHBAaMH, HEKOTOPBIX 00S3aTENILCTB IMEpEl BaMH SIBISETCS BHIOM pPHCKa
KOHTpareHTa. 3aKOHOATEIbCTBO TPeOYET XPaHUTh JEHEXKHBIE CPEACTBA OpPOKepa WM JEHEKHBIE
Cpe/ICTBa €ro KIHEGHTOB Ha pa3HbIX OAHKOBCKHMX CUETaX, Ojaromaps 4eMy OHHU 3allHIICHBI B
ciydae OaHKpoTcTBa Opokepa. OJHAKO OOBIYHO JCHEKHBIC CPEJICTBA KIIMEHTA XPAHATCS Ha
6aHKOBCKOM CUCTC BMCECTC C IOCHCKHBIMHU CpPEACTBAMU JPYIUX KIMCHTOB W II03TOMY HE
3alIUIICHbI OT O6paIlIeHI/I$I B3BICKAHHA 110 JoJraM [Jpyrux KIIMCHTOB. Ecan J0roBop o
OpOKEepCKOM OOCITYKHBAHUH pasperiaeT OPOKepy HMCIOIb30BATh CPEICTBA KIMCHTOB, OH BITPaBe
3a4YUCIITh HUX Ha 6aHKOBCKHI>'I CYCT, Hpe&HaSHaquHLIﬁ IJI1 XpaHCHHUA CBOHUX CO6CTB€HHBIX
JICHS)KHBIX CPEICTB. B 3TOM cilydae BBl MpHHUMAaeTe Ha ceOs puck OaHKpoTcTBa Opokepa. Takoi
PHCK B HACTOSIIEE BPeMsl HE CTpaxyeTcs.PUCK HEUCTIOMHEHHUS BATUM Y TIPABJISIOIIMM HEKOTOPBIX
00513aTEeIBCTB MEPEl BAMH SBJISIETCS BUIOM PHUCKA KOHTpAreHTa.

B HexoTophIX ciy4asx BbIOpaHHas MHBECTHLIMOHHAs CTpaTerHsl AaeT YNpPaBIIOIIEMY IpPaBO
BioxuTh A0 100% CroumMocT AKTHBOB B OJHY LIeHHYIO Oymary. B ciyyae Takoro BioKeHHs
MPU HEUCTIONHEHUH O00s3aTENbCTB SMHUTEHTOM TaKoW IIEHHOW OyMaru WM KOHTParcHTOM
Yrpapnsiomero Mo cAelke ¢ YKa3aHHON IeHHoW Oymaroil Bo3MoxHBI moTepu mo 100%
Croumoctn Bamux AkTuBoB. B ciydyae n3MeHeHHs KOTHPOBOK LIEHHBIX Oymar ajsi moprtdens,
COCTOSIIIETO M3 OJTHOW IIEHHOHM Oymaru, OTCYTCTBYET 3(QQEKT CHHXKCHHS PBIHOYHOTO pHCKa 32
CYET BO3MOXKHOH pa3HOHAIIPABICHHOCTH KOTHPOBOK pa3HBIX IEHHBIX OyMar, B TOM YHCIIE
BBINTYILICHHBIX SMUTEHTAMHU U3 Pa3HbIX CEKTOPOB SKOHOMHKH. B ciyyae cHMKEHUs! JINKBUIHOCTH
CJAMHCTBEHHOW IIeHHOW Oymaru B mopTdesie, ee mpojaa)ka MOXKET ObITh 3aTpyJHEHA WIH JaXe
HEBO3MOJKHA.

OO0me#t 00s13aHHOCTRIO Y TIPABIISIONIETO SBISAETCS 00S3aHHOCTH JIEHCTBOBATH TOOPOCOBECTHO U B
BalllUX HMHTEpecax. B ocTalbHOM — OTHOMICHWS MeXAy KimeHToM M YTpaBisrOmmM HOCST
JIOBEPUTEIIbHBIA XapakTep - 3TO 03HAYaeT, YTO PUCK BhIOOpa YMpPaBISIFOIIErO, B TOM YHUCIEC
OIICHKH ero Npo¢heCCHOHAIN3MA, JISKUT Ha Bac.

Bbel nmomkHBl OoTHaBaTh cebe OTYET B TOM, YTO €CIHM AOTOBOp (YCIOBUSL OBEPUTEIBHOTO
yInpaBieHUs AKTUBaMM) HE COICPXKUT HMHBIX OrPaHWYEHHUH, ITOBEPUTENIbHBIN YIpaBJISIOLINN
o0najaeT MUPOKUMH MPaBaMH B OTHOIICHHUH TEPEaHHOTO eMy MMYIIECTBa — aHAJIOTUYHBIMU
BaIllUM TpaBaM Kak COOCTBEHHHKA. BHHUMaTeIbHO 03HAKOMBTECH C YCIOBUSMH JJOBEPUTEIHLHOTO
yhpaBieHHS aKTUBAaMH JJisI TOTO, YTOOBI OIIEHUTH, KaKHe IOJHOMOYHS IO HCIIOJIB30BAHUIO
BaIllero UMyIIecTBa OyJeT UMETh Balll YIPABIISIONINN, KAKOBBI TIPABUIIA €0 XPAHEHHS, a TaKKe
BO3BpaTa.

Bam Ynpasmstommit siBnsiercst wieHoM HAY®OP, k KoTOpo# BBl MOXKeTe 0OpaTUThCS B ciiydae
HapylleHds BallMX I@paB W HMHTEPECOB. [ OCYyAapCTBEHHOE pErylIMpOBaHME W Haa30p B
OTHOILICHUU JIESATEIBHOCTH SMUTEHTOB, MPO(ECCHOHATIBHBIX YYaCTHUKOB PhIHKA IIEHHBIX Oymar,
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OpPTaHU3aTOPOB TOPTOBIIM H APYTHMX (UHAHCOBBIX OpraHM3aluid ocymecTBisercs [[eHTpanrbHbIM
O0ankoMm Poccuiickort demepariivi, K KOTOPOMY BBI TaKXKe MOXKET€ oOpamarbcs B cliydae
HapyIICHUs BalllUX NpaB W MHTEpecoB. [loMuMO 3TOro, BRI BIpaBe OOpamiathcs 3a 3alUTON B
cyneOHbIe U TPaBOOXPAHUTENbHbIE OPTaHbI.

V. IlpaBoBoii puck

Cesi3aH ¢ BO3MOXHBIMH HETAaTHBHBIMH IIOCIEACTBUSMH YTBEPKICHHS 3aKOHONATENIbCTBA WIIH
HOPMAaTHBHBIX aKTOB, CTAHJAPTOB CAMOPETYIHPYEMBIX OpTaHH3aIlfid, PETyIUPYIOMINX PHIHOK IIEHHBIX
OyMar, WM WHBIE OTPacd SKOHOMHUKHU, KOTOPBIE MOTYT KOCBEHHO NPUBECTH K HETATUBHBIM JJIs Bac
MOCTIEACTBUSIM.

K mpaBoBOMy pHCKy Take OTHOCHTCS BO3MOXXHOCTh M3MEHEHHS MPaBHJI pacueTa Halora, HaJOTOBBIX
CTaBOK, OTMEHBI HAJIOTOBBIX BBIUECTOB U JAPYrMe U3MEHEHHS HAJIOTOBOI'O 3aKOHOJATEIbCTBA, KOTOPHIC
MOTYT MIPUBECTH K HETATUBHBIM JJISI BAC TIOCJIECTBHSIM.

BaM Heo0XoOuMMO YYMTBIBaTh PUCK BBEICHMSA OTHEIbHBIMM IOCYIAPCTBAMHU CaHKLUI B OTHOLICHUU
Poccuiickoii ®enmepanyu, OTACIBHBIX OTpaciei e€ SKOHOMHKH, SMHUTCHTOB IICHHBIX OyMar,
KOHTPareHTOB YTPaBISIOIIEr0 MO CHAENKaM B paMKaxX JOBEPUTEIBHOIO YIPABIEHMS, JETO3HTapHEB,
areHToB W JPYTUX KOMIAHWW, yYaCTBYIOIIMX B MCMOJHEHUH YKa3aHHBIX CIIEIOK, YTO MOXKET MPUBECTH K
3anpery (HEBO3MOXXHOCTH COBEPILIEHHS / WCIIOJHEHHs) OTACIBHBIX CHEJOK W (MIIK) OJIOKUPOBAHUIO
CYETOB Y IIPaBJIAIOLLETO.

VI. OnepannoHHbIN pUCK

3akmo4aeTcsi B BO3MOYKHOCTH MPUYMHEHHS BaM YOBITKOB B pe3yibTaTe HAapyLICHUS BHYTPEHHHX
IpoIIeyp Bamiero Ypapisiollero, ONMOOK U He0OPOCOBECTHBIX JICHCTBUI €ro COTPYTHHKOB, COOEB B
paboTe TEXHMYECKHX CpPEJCTB Ballero YIPaBISIOMIET0, €ro MapTHEpoB, HHQPaCTPYKTYPHBIX
OpraHM3aliid, B TOM YHCJIE€ OpPraHMU3aTOPOB TOPIOB, KJIWPHHIOBBIX OPraHHU3ALMN, a TaKXKE IPYIHX
opraam3anid. OnepaluoOHHBIH PUCK MOXET HCKIIOYUTHh WM 3aTPYAHUTH COBEPIICHHE OIlepanuid U B
pe3yabTaTe NPUBECTH K YOBITKAM.

O3HaKOMbTECh BHHUMATEIILHO C A0roBOpoM (yCHOBI/ISIMI/I AOBCPUTCIIBHOTO YIIPABJICHUA aKTI/IBaMI/I) JUIS
TOTO, YTOOBI OLCHUTDH, KAaKHMC M3 PUCKOB, B TOM YHCJIC PUCKU KAKHUX TCXHUYCCKUX C6OCB, HCCCT Ball
anaanﬁomHﬁ, a KaKuC U3 PUCKOB HCCCTC BhI.

skeskesk

Y4uuTeIBas BBIIEHU3I0KEHHOE, MBI PEKOMEHAYEM BaM BHHMATEJIbHO PAaCCMOTPETh BOIPOC O TOM,
SBJSIFOTCA JIM PUCKH, BO3HUKAIOLIUE NIPH MPOBEIECHUH onepanuii Ha (pUHAHCOBOM PBIHKE, IPUEMIIEMbIMU
JUIA Bac C y4eTOM BalllMX WHBECTHIIMOHHBIX Liesied U (pUHAHCOBBIX Bo3MOxHOcTel. lanHas Jlexnapauus
HE MMEET CBOEW IENbI0 3aCTaBUTh BAaC OTKA3aThCA OT OCYIIECTBICHMS OMNEpalldii HAa PBIHKE LEHHBIX
Oymar, a mpu3BaHa MOMOYb BaM OLEHHUTh UX PUCKH M OTBETCTBEHHO IOAOMTH K PELICHUIO BOIPOCA O
BBIOOpE BaIllelf HHBECTHLIMOHHON CTPATEruy U yCIOBUM JOrOBOpa € BallUM Y IPABJISIOLINM.

Yo6enurecs, uTo HacTosmas Jleknapamnys 0 puckax MOHATHA BaM, U IPH HEOOXOAUMOCTH TIOJTyYUTE
pa3bACHEHHs y Ballero YNOPapAONIETO WJIM  KOHCYJIbTAaHTA, CHEIMAJU3UpPYIOIIerocs Ha
COOTBETCTBYIOIIMX BOIPOCAX.

O3HAKOMJIEH H COIJIACEH:

« »

Kaunent




ITlpunoocenue Ne 2

I[ex.napamm 0 pUucCKax, CBA3aHHBIX C IPOU3BOJAHBIMHU q)HHaHCOBbIMH HHCTPYMECHTaAMHU

Lenp nactosmedt Jlexknapaunm — NOpeAoCTaBUTh BaM HHGOpManuio 00 OCHOBHBIX PHCKax,
CBSI3aHHBIX C IIPOU3BOIHBIMU (PMHAHCOBBIMU HHCTPYMEHTAMH.

Hannsie nHCTpYMEHTH ((BIOYepchl, (GopBapipl, OMUUOHBI, CBOMBI M Op.) MOAXOAST HE BCEM
KJIMeHTaM. bojee Toro, HEKOTOpbIE BHIBI MPOU3BOAHBIX (DHHAHCOBBIX HMHCTPYMEHTOB COMNPSIKEHBI C
0OoNBIIMM YpPOBHEM pHCKa, 4YeM Japyrue. Tak, Tpojaxka ONIMOHHBIX KOHTPAKTOB W 3aKIIOYECHHE
(hBIOYEPCHBIX KOHTPAKTOB, (JOPBAPIHBIX KOHTPAKTOB U CBOII-KOHTPAKTOB IPH OTHOCHUTEILHO HEOOIBITIX
HeOJIaronpusATHBIX KOJeOaHUsX LIEH Ha PhIHKE MOXKET MOJBEPrHYTh BaC PUCKY 3HAUYUTEIIHHBIX YOBITKOB.
C y4yeToMm 3TOoro, CoBepIIeHHE CAETIOK MO MPOJaKe OMIMOHHBIX KOHTPAKTOB U 3aKJII0UEHHE (DbIOYEPCHBIX
U (hopBapaHBIX KOHTPAKTOB MOXKET OBITh PEKOMEHIOBAHO TOJIBKO OIBITHBIM WHBECTOpaM, 00JalarouM
3HAYUTEIbHBIMU (PMHAHCOBBIMU BO3MOXKHOCTSIMH M NMPAKTUUYECKUMH 3HAHUSIMUA B OOJIACTH MPUMEHEHUS
WHBECTUIIHOHHBIX CTPATETHH.

Hacrostmas [lexnapaiust OTHOCHUTCS TaKKe W K MPOW3BOJAHBIM (DMHAHCOBBIM HHCTPYMEHTAM,
HaIlpaBJICHHBIM Ha CHW)KCHUE PHCKOB JPYIHX onepanvii Ha (OHJOBOM pbIHKE. BHUMAaTeNbHO OleHUTE,
KaK Ballld NPOM3BOAHbIC (PMHAHCOBBIE WHCTPYMEHTHI COOTHOCSTCS C ONEpPALMsIMH, PUCKH MO KOTOPBIM
OHM TIPU3BaHBl OTPAHUYHTH, U yOETUTECh, YTO OOBEM TMO3MIMH Ha CPOYHOM PBHIHKE COOTBETCTBYET
00BbEMy XeIDKHPYEMOH MO3UINHU Ha CIIOT-PhIHKE.

1. PbIHOYHBIN pHCK

[Tomumo oO1iero peIHOYHOTO (LIEHOBOTO) PHCKa, KOTOPbI HeceT KumeHT, coBepuarommii onepanuy Ha
pBIHKE LIEHHbIX OyMar, Bbl B CIIydae 3aKJIIOYEHHUS BallUM YIIPABISIIOIIMM JOTOBOPOB, SBIISIOIINXCS
MPOU3BOJHBIMHA (DMHAHCOBBIMH WHCTPYMEHTaMH, OyleTe HECTH PUCK HEOJArONpHUsITHOTO W3MEHEHHS
LEeHBI KaK (PMHAHCOBBIX WHCTPYMEHTOB, SIBIISIOIIMXCS Oa3MCHBIM aKTHBOM IMPOM3BOJHBIX (PMHAHCOBBIX
WHCTPYMEHTOB, TaK U PUCK B OTHOIIIEHHH aKTHBOB, KOTOPHIE CITy>KaT 00eCIeueHHEM.

B clIydace HeGJ’IaFOHpI/ISITHOFO HU3MCHCHUSA LICHBI Bbl MOXCTC B CPABHHUTCIILHO KOpOTKI/Iﬁ CpPOK HIOTCPATH
CpeacCTBa, ABJISIOIINCCS obecrneucHUEM MMPOU3BOJAHBIX (I)I/IHaHCOBLIX HHCTPYMCHTOB.

[lpy 3akIO4YeHUM JIOTOBOPOB, SIBIISIOIIMXCS MPOM3BOAHBIMU (DMHAHCOBHIMH HMHCTPYMEHTAMH, BBI
JOJDKHBI YYUTBIBaTh, YTO BO3MOXHOCTH PACIOPSDKCHUSI aKTHBAMH, SIBJISIFOLIUMHUCS OOECIeYeHHEM IO
TaKUM JI0r0BOpaM, OrpaHUYeHa.

HNmymecTBo (4acTh HUMYILECTBa), NpPUHAUIeKAILIEe BaM, B pe3yJbTaTe 3aKJIIOYEHUS JOTrOBODA,
SBJISIFOILETOCSI IPOU3BOAHBIM (DMHAHCOBBIM MHCTPYMEHTOM, OyJeT SBISAThCA 00eCrieYeHHEM UCTIOHEHUS
00513aTENBLCTB MO0 YKa3aHHOMY JOTOBOPY M PAacHOpsDKEHHE WM, TO €CTh BO3MOXKHOCTh COBEPIICHUS
BalllUM YTIPaBISIONINM CACIOK ¢ HUM, OyZieT orpaHrueHo. Pazmep obecrieueHust H3MEHSIETCsl B MTOPS/IKE,
NPEeoyCMOTPEHHOM JOTrOBOpOM (cneur@uKanueil KOHTpakTa), U B pe3yibTaTe Ball Y IPaBISIOIINI
MOJKET OBITh OTpPaHMYEH B BOBMOYKHOCTH PACIOPsHKATHCS BAllIM UMYIIECTBOM B OOJIBbILEH CTENEHHU, YeM
JIO 3aKJIFOYEHUS T0rOBOpa.

Taxke HEOOXOJUMO YYECTh BO3MOXKHOCTh NMPHHYIUTEIBHOTO 3aKPBITHS MO3UIMU. HebmarompustHoe
WU3MEHECHHUE IICHBI MOXKET TPUBECTH K HEOOXOJUMOCTH BHECTH JIOTIONHUTEIbHBIC CPEICTBA IUIS TOTO,
4TOOBI MPUBECTH O00ECIICUCHUE B COOTBETCTBUE C TPESOOBAHMSMU HOPMATHUBHBIX aKTOB M OpPOKEPCKOTO
JIOTOBOPA, YTO JIOJDKHO OBITH CIIENIAHO B KOPOTKHU CPOK, KOTOPBIA MOXKET ObITh HEJIOCTATOYEH JUIS Bac.
OO0cCmyKMBalOIUil Balllero YIPaBISIFONIET0 OpoKep B 3TOM Cllydae BIIpaBe 0Oe€3 JOTOJTHHUTEIHHOTO
COrJIacHsl Ballero YTPaBISIOUIETO «IIPUHYIUTEIHHO 3aKPBITh MMO3UIUIO», TO €CTh 3aKIIOYHUTh J0TOBOD,
SBJISIFOIIMICS TPOU3BOJHBIM (PMHAHCOBBIM MHCTPYMEHTOM, WJIM MPUOOPECTH LIEHHbIE Oymaru 3a cyer
BalllUX JCHEKHBIX CPEICTB, WM MPOJATh BAIlU IEHHbIE OyMard. JTO MOXET OBITh CIENaHO TIO0
CYLIECTBYIOIINM, B TOM YHCJIC HEBBITOAHBIM, IIEHAM U IPUBECTH K BOSHUKHOBEHHIO Y BaC YOBITKOB.

BBl MOXeTe MMOHECTH 3HAauYMTeNbHbIE YOBITKH, HECMOTPS Ha TO, YTO MOCJIE 3TOr0 M3MEHEHHE IIeH Ha
(rHAHCOBBIE MHCTPYMEHTHI MOXKET IPHHATH OJaronpHATHOE UIS BaC HAIPABICHUE W BBl MOIYYHIH OBl
JTIOXOJI, ecTi OBI Ballla MO3UIHSI He ObUTa 3aKkphiTa. Pasmep ykazaHHBIX YOBITKOB MPH HEOIATOMPHUATHOM
CTEYEHHH 00CTOSATETHCTB MOXKET IPEBBICUTH CTOMMOCTD HAXO/ISAIINXCS Ha BAIlIEM CUYETY aKTHBOB.

Puck JuKBHIHOCTH



TpyaHOCTH C 3aKpBITHEM MO3UIMH W TOTEPH B IIEHE MOTYT NPUBECTH K YBEIHYEHHUIO YOBITKOB OT
MPOU3BOAHBIX (DMHAHCOBBIX MHCTPYMEHTOB 110 CPAaBHEHHIO C OOBIYHBIMHE CACITKAMHU.

Onepaum/l C IMPpOU3BOAHBIMU (bHHaHCOBBIMI/I HWHCTPYMCHTAaMH, 0a3UCHEIM aKTHBOM KOTOPBIX SBJISIFOTCH
IICHHBIC 6yMaFI/I HWHOCTPAHHBIX OMHUTCHTOB HJIM WHACKCBHI, pACCUUTAHHBIC 11O TaKUM LCHHLIM 6yMaraM,
BJICKYT TAaKXKXC PUCKHU, CBA3AHHBIC C MTHOCTPAHHBIM MMPOUCXOKICHUCM 0a3MCHOTO aKTHBA.

Askok

YuuThiBas BBHIIICU3TI0KEHHOE, Mbl PEKOMEHAYEM BaM BHUMATEJIBHO PACCMOTPETh BOMPOC O TOM,
SIBJISIFOTCS JIM PUCKH, BO3HUKAIOIIKME MPU MPOBEJEHUN COOTBETCTBYIOIIMX ONEpalui, TPUEMIIEMBIMU IS
BaC C yY4ETOM BalllUX WHBECTHIIMOHHBIX IIeJici M (UHAHCOBBIX BOo3MOxKHOCcTeH. [lanHas Jlekmapanus He
HMMEET CBOEH 1IeNIbI0 3aCTaBUTh BAC OTKA3aThCSl OT OCYIIECTBICHUS TAKUX ONEPALMiA, a IPU3BaHA IOMOYb
BaM OIICHUTh WX PHUCKH M OTBETCTBCHHO TMIOJOWTH K pEIICHUIO BOMpOca O BHIOOpE Baliei
WHBECTUIIMOHHON CTPATEruu U YCIOBUI 10r0BOpPA C BalIUM Y ITPABIIAIOIIUM.

Yo6enurech, uto Hacrosmas Jlekamapanmus O pHCKaxX MOHATHA BaM, W TpU HEOOXOIUMOCTH
MOJYYUTE Pa3bACHEHUS Yy Ballero YNPaBJSAIOIIEr0 WM KOHCYJIbTaHTa, CHELHAIM3UPYIOLIErocs Ha
COOTBETCTBYIOIIUX BOIIPOCAX.

O3HAKOMJIEH H COIJIACEH:

« »

Kanent
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Tlpunooicenue Ne 3

I[exnapauml 0 pucCKax, CBA3aHHBIX C npnoﬁpeTeHneM HHOCTPAHHBIX HCHHBIX 6yMar

Henpto HacTosmiei Jlexnmapanuu sBAsSeTCS NPEAOCTaBICHUE KIUCHTY WH(pOpPMAIMH O PHCKaX,
CBSI3aHHBIX C MPHOOPETEHHEM WHOCTPAHHBIX LIEHHBIX Oymar. IHOCTpaHHbIe IIeHHbIE OyMaru MOTYT OBITh
npUOOPETEHBI 32 PyOEKOM MM HA POCCHICKOM, B TOM YKCJIE OPraHU30BaHHOM, (POHIOBOM pBIHKE.

PI/ICKI/I, CBs3aHHBIC C (l)I/IHaHCOBBIMI/I HUHCTPYMCHTAMU PA3HBIX CTPaH, MOT'YT CYHICCTBCHHO OTJIMYATHCA.
HaCTO}IH_[a}I I[emapaulxm HC HOacT ACTAJIbHOI'O OIMCAHUA TaKUX PUCKOB. I[J'I}I TOrO0 YTOOBI JIyquIe
IMOHHUMATh TAKHUC PUCKHU, PCKOMCHAYCTCA O6paTI/ITI>C$I 3a KOHCYJIbTAlIUSIMU K BallICMy YHPAaBJIAIOIICMY U
(I/IJ'II/I) KOHCYJIbTAHTaM, CIICHUAIN3UPYIOIIUMCA Ha COOTBETCTBYIOIINUX KOHCYJIbTAIIUAX.

OHepaLII/ISIM C HHOCTPAHHBIMU LCHHBIMH 6YMaFaMI/I MMpUCymu o6ume PUCKH, CBA3aHHBIC C
OornepanusaMu Ha PBIHKC ICHHBIX 6YMaI‘ CO CJICAYIOIINMU 0COOEHHOCTSIMHU.

PoiHo4YHBII pucK

[IpuMeHHTENPHO K WHOCTPAaHHBIM (MHAHCOBHIM HMHCTPYMEHTAM PBIHOYHBIA PHUCK, CBOMCTBEHHBIH
poccuiickoMy (OHIOBOMY PBIHKY JONONHICTCS AHAIOTUYHBIM PHIHOYHBIM PHCKOM, CBOWCTBEHHBIM
CTpaHe, TJie BBIMYIICHbl WM OOpAaIIaloTCs COOTBETCTBYIOIIME (DMHAHCOBBIE WHCTPYMEHTHI (WMHBIE
(MHAaHCOBBIE WHCTPYMCHTHI, MpPaBa B OTHOIICHHH KOTOPBIX YIOCTOBEPSIOTCS COOTBETCTBYIOIIUMU
(hnHAHCOBBIMHU MHCTpyMeHTaMH). K OCHOBHBIM (hakTOpam, BIUSIONINM Ha YPOBEHb PHIHOYHOTO PHCKa B
[EJOM, OTHOCSTCS TIOJIMTHYECKas CHUTyalls, OCOOCHHOCTH HAIMOHAIBHOTO 3aKOHOJATENbCTBA,
BaJIOTHOTO PETYyJIHPOBAHMS M BEPOSTHOCTh WX W3MEHEHHS, COCTOSHHE TOCYAapCTBEHHBIX (PUHAHCOB,
HAJIMYUE U CTENICHbh PA3BUTOCTU (DMHAHCOBOM CHCTEMBI CTPAHbI MECTa HAXOXKCHUS 1A, 00SI3aHHOTO 110
(hMHAHCOBOMY UHCTPYMEHTY.

OOwmenpuHATOX HMHTETPalbHOW OLEHKOH PHCKOBAHHOCTH HHBECTHUIMH B IIEHHYIO OyMary SsBiseTcs
«CYBEPEHHBIN PEUTHHI» B HHOCTPAaHHON WJIM HAallMOHAJIBHON BaJIIOTE, IPUCBOECHHBIA CTpaHe, B KOTOPOH
3aperucTpUpOBaH  AMHUTEHT,  MEXAYHapOAHBIMM  PEWTHHToBBIMM  areHtcTBamu  MOODY’S,
STANDART&POOR'’S, FITCH Ratings, oqHako ciefyeT UMeTh B BHY, YTO PEHTHHTH SBJISIOTCS JHUILIb
OpUEHTHPAaMHU U MOTYT B KOHKPETHBII1 MOMEHT HE COOTBETCTBOBATH PEAJIbHOW CUTYaIUH.

B cmydae coBepmieHus CIEJIOK C WHOCTPAHHBIMH JE€MO3HTAPHBIMH PACIMUCKAaMH, TTOMHMO PHCKOB,
CBSI3aHHBIX C DMHTEHTOM CaMHX PACIMCOK, HEOOXOJUMO YUUTHIBATh M PUCKH, CBSI3aHHBIE C SMUTEHTOM
MPEICTABISIEMbIX JAHHBIMH PACIIMCKaMU MHOCTPAaHHBIX IIEHHBIX OyMar.

IIpaBoBbie pucku

B Hacrosimee BpeMs 3aKOHOJATENbCTBO pa3pellaeT pPOCCHUWCKMM HWHBECTOpaM, B TOM 4HCIIE HE
SBJISIFOIIUMCST  KBAIM(UIMPOBAHHBIMU, NPUOOpPETEHHE AOMYIICHHBIX K IyOJMYHOMY pPa3MELICHUIO U
(mmm) myOnuuHOMy oOpamieHuto B Poccuiickoit @enepanyyu MHOCTPaHHBIX LEHHBIX OyMar Kak 3a
pyOexxoM, Tak u B Poccum, a Take TO3BOJSIET y4eT NpaB Ha Takue ICHHblE OyMard pOCCHUHCKHMU
JIENO3UTapUsAIMHU. MeXy TeM CYIIECTBYIOT PUCKH W3MEHEHUS PETYJSTHBHBIX MOAXOAOB K BIAACHHUIO U
omepauusM, a TakkKe K ydeTy IpaB Ha MHOCTpaHHble ()MHAHCOBbIE MHCTPYMEHTHI, B PE3YJIbTaTe 4Ero
MOJKET BO3HUKHYTh HEOOXOJMMOCTb UX OTHYKJCHUS BOIPEKU BaILIUM IUIaHAM.

[Ipu mproOpeTeHN MHOCTPAHHBIX IIEHHBIX OyMar HEoOXOIWMO OTHaBaTh cebe OTYET B TOM, UTO
OHHU HE BCerJia SIBIISIOTCS aHAJIOTaMH POCCUHCKHUX IIGHHBIX Oymar. B mo0oMm ciydae, mpenocraBiseMble
M0 HUM TpaBa W MpaBUjIa UX OCYIIECTBICHHUS MOTYT CYIIECTBEHHO OTJIMYATHCS OT MPaB IO POCCUUCKUM
IIEHHBIM Oymaram.

Bo3moxHOCTH Cy[eOHOUM 3aliuThl MpaB IO WHOCTPAHHBIM LIEHHBIM OyMaramM MOTYT OBITh
CYIIECTBEHHO  OTpPaHWYCHBI  HEOOXOAMMOCTBHIO  OOpameHus B 3apyOexHble  cyacOHBIE W
MPaBOOXPAHUTEIBHBIC OPTaHBI 110 YCTAHOBICHHBIM MPABUIIaM, KOTOPBIE MOTYT CYIIECTBEHHO OTIUYAThCS
ot neiictByronux B Poccuu. Kpome Toro, mpu onepanusx ¢ HHOCTpPAaHHBIMU IICHHBIMH Oymaramu Bui B
OOJNIBITMHCTBE CIy4aeB HE CMOXKETE MOJaraThCs Ha 3allUTy CBOMX NpaB M 3aKOHHBIX WHTEPECOB
POCCHUHCKAMU YITOJTHOMOYCHHBIMH OpTaHAMHU.
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BosMoxHOCTH CyneOHON 3aliuThl MpaB 10 HHOCTPAaHHBIM (DHWHAHCOBBIM HWHCTPYMEHTaM MOTYT
OBITH CYIIECTBEHHO OTPAaHUYCHBI HEOOXOMUMOCTBIO oOOparieHus B 3apyOcKHBIC CyneOHBIE W
MIPaBOOXPAHHUTEIBHBIE OPTAHBI 110 YCTAHOBICHHBIM MPABUIIaM, KOTOPBIE MOTYT CYIIECTBEHHO OTIUYATHCS
oT JeicTByronmx B Poccum, U B 3TOM cilydae BBl B MEHBIIICH CTEIICHH CMOXETE IOJIaraThCsl Ha 3allUTy
CBOMX TIPaB U 3aKOHHBIX UHTEPECOB POCCUHCKUMU YITOJTHOMOYCHHBIMH OpTaHaAMU.

IIpu omeHke mMpaBOBOTO pHUCKAa HEOOXOAMMO YYHTHIBATh TakKKe€ OCOOEHHOCTH HAJIOTOO0OIIOKEHUS
COOTBETCTBYIOLIUX orneparmii. Oniepaii ¢ ”HOCTPAaHHBIMH (DMHAHCOBBIMH HHCTPYMEHTAMH U IOXO/BI 110
TaKUM WHCTPYMEHTaM MOTYT IMOJJICKATh HAIOTOOOI0KEHHUIO 110 MHOCTPAHHOMY 3aKOHOJIATEIILCTRY, a B
OTJIENBHBIX CITy4asx — KakK M0 POCCHHCKOMY, TaK M 110 HHOCTPAaHHOMY 3aKOHOAATEIhCTBY. MIHOCTpaHHBIE
HAJIOTOBBIE TpaBWJIa MOTYT CYIIECTBEHHO OTJIMYAThCs OT poccuiickux. Kpome Ttoro, omepammu c
WHOCTPAHHBIMU  (DMHAHCOBBIMH HHCTPYMEHTaMH MOTYT OBITh CBS3aHBI C  JOIMOJHUTEIHLHBIMU
00s3aHHOCTSIMH, HAIPUMEP 10 TPEJOCTaBICHUI0 OTYETHOCTH B WHOCTPAHHBIE HAJOT'OBHIE OPraHBI
CrnepyeT Takke HMMETh B BHAY, YTO OTBETCTBCHHOCTh 3a HApPYIICHHUE HAJIOTOBBIX O0S3aHHOCTEH IO
WHOCTPAHHOMY 3aKOHOJATEeILCTBY, KOTOPOMY MOTYT ITOAYUHATHCS Ballll OIEPAIH, MOXET OBITh BBIIIIE,
yeMm B Poccuu. Bam crepyeT BHUMaTeNbHO O3HAKOMHUTHLCS C HAJOTOBBIMH IPaBHIAMH, KOTOPBIE OYIyT
MPUMEHATHCSA K BallldM OIEpalysAM JUI TOTO, YTOOBI OIICHHWTH, IMOAXOIAT JIKU BaM OINEpallih C
WHOCTPAaHHBIMH (DMHAHCOBBIMH HHCTPYMEHTAMU.

Ilpu coBepiieHHH oOmepanyii ¢ WHOCTPAHHBLIMHA (PMHAHCOBHIMH WHCTPYMEHTAMH HEOO0XOIUMO
VUUTBIBATh 0COOCHHOCTH PACKPBITHI HHPOPMAIIH O HUX.

PackpsbiTie napopmanumn

Poccuiickoe 3aKOHOIATENBCTBO JIOMYCKAET PACKPhITHE MH()OPMAMU B OTHOLIEHHMH WHOCTPAaHHBIX
LEHHBIX OyMmar 1o mHpaBWiiaM, JEHCTBYIOLUIMM 3a PyOEKOM, M Ha aHIIMHCKOM si3bike. OLEHHUTE CBOIO
TOTOBHOCTh aHAJM3MPOBAaTh MH(QOPMAIMIO HAa aHTIHMICKOM S3bIKE, a TaKke TO, MOHWMaere JH Bbl
OTJIMYMSI MEXAy NPUHATBIMA B Poccnn mnpaBwiamui (UHAHCOBOW OTYETHOCTH, MeXKIyHApOIHBIMU
CTaHJapTaMl ()UHAHCOBOM OTYETHOCTH MM NpaBWiIaMH (UHAHCOBOM OTYETHOCTH, MO KOTOPBIM
nyOnuKkyercs: nHpopManys SMUTEHTOM HHOCTPAHHBIX LIEHHBIX OyMar.

Taxke poccHiicKHe OpraHW3aTOPbl TOPTOBIW U (WJIM) OpOKEpPHl MOTYT OCYIIECTBIATH IMEPEBOJ
HEKOTOPBIX JIOKYMEHTOB (MH(OpMAINK), pacKpblBaeMbIX HHOCTPaHHBIM OMHTEHTOM /s Bamrero
ynoOctBa. B 3TOoM ciyyae mepeBOJ MOMKET BOCIPHHUMATHCS HCKIIOUMTENBHO KakK BCIIOMOTaTeNbHas
uHpOpMaLus K oQUINATIBHO PACKPBITHIM JTOKYMEHTaM (MHGOpMaLui) Ha MHOCTPaHHOM si3bIke. Bceerna
VUUTHIBATE BEPOSTHOCTH OMIMOOK MEPEBOMYMKA, B TOM YUCIIE CBS3aHHBIX C BO3MOXKHBIM Pa3IMYHBIM
NEPEeBOJIOM OAHMX M TEX K€ MHOCTPAaHHBIX CJIOB M ()pa3 WIN OTCYTCTBHEM OOIICHPUHSITOTO PYCCKOTO
JKBUBAJICHTA.

skeskeosk

YuuThiBas BEHIIICU3I0KEHHOE, MBI pEKOMEHIyeM BaMm BHUMATEIBHO PACCMOTPETh BOIIPOC O TOM,
SIBJISIFOTCSI JIM PUCKH, BOSHUKAIOIINE TIPU MIPOBEIECHNN COOTBETCTBYIONIUX OMEPAIUN, TPUESMIIEMBIMHU JJIS
Bac ¢ yuerom Bammx WHBECTHIIMOHHBIX Tienel M (prHAHCOBBIX Bo3MOkHOCTed. [lanHas [lexmaparus He
MMeEET CBOEH LIETIBIO 3aCTaBUTh Bac 0TKa3aThCs OT OCYLIECTBICHUS TAKUX ONEepalui, a Ipu3BaHa OMOYb
BaM oreHuTh WX PUCKM W OTBETCTBEHHO IIOJIOWTH K PEIISHUIO Bompoca O BhIOOpe Barei
MHBECTULIMOHHON CTPATErMy U yCJIOBUM AOroBopa ¢ Bamum YnpasisomuMm.

Yoenurecb, 4T0 HacTosimas Jlekinapanus NOHATHA BaM, W NPH HeOOXOAMMOCTH MOJy4HTe
Pa3bsiCHEHUs] Y Ballero YHPaBJsOMIero WIM KOHCYJIbTAHTa, CHeHUHAJTU3MPYIOLIErocss Ha
COOTBETCTBYIOIINX BONPOCAX.

O3HaKOMJIEH M COIJIaceH:
« »

Kuauent

12



Tlpunoocenue Ne 4

I[eKJIapaIII/IH 0 PUCKaX, CBA3AHHBIX C 3aAK/JIIOYCHUEM 10T0BOPOB, SABJIAIOIIUXCH
MPOU3BOIHBIMH (l)I/IHaHCOBbIMI/I HHCTPYMEHTAMMU, 0a3lCHBIM AKTHBOM KOTOPbLIX ABJAITCH HCHHbIC
ﬁyMam HHOCTPAHHBIX SMUTECHTOB WJIH UHICKCBI, PACCUYUTAHHBbIC 110 TAKHM IHEHHBIM 6yMaraM

Henp Hacrosmieir Jlexknapauuu - mpenoctaBuTh Bam o0mryto mH(pOpManuio o0 OCHOBHBIX —PHCKaX,
CBSI3aHHBIX C 3aKJIIOYEHHEM JOTOBOPOB, SIBIISIOIIUXCS MPOM3BOAHBIMHE (DUHAHCOBBIMH MHCTPYMEHTaMH,
0a3MCHBIM AaKTHBOM KOTOPBIX SIBJSIFOTCSA LIEHHbIE OyMard WHOCTPAaHHBIX 3MUTEHTOB WM HHIEKCHI,
paccunTaHHble N0 TaKUM IIEHHBIM OyMmaram (zanee — TIpPOM3BOAHBIE (PUHAHCOBBIE WHCTPYMEHTHI C
MHOCTPAaHHBIM Oa3MCHBIM AaKTHBOM). 3aKJIIOUEHHE YKa3aHHBIX JOTOBOPOB CBA3aHO C PHUCKaMH,
XapaKTepHBIMHU I BCEX TPOU3BOJIHBIX (DHHAHCOBBIX HMHCTPYMEHTOB, a TaKXe CHEeMUPHUUSCKIMU
pUCKaMH, 00YCIIOBIEHHBIMA WHOCTPAHHBIM MPOUCX0K/IEHHUEM 0a3MCHOTO aKTHBA.

Pucku, cBsizZaHHbIE ¢ NIPOU3BOAHBIMH (PMHAHCOBBIMH MHCTPYMEHTAMU

Janubeie mHCTPpYMEHTHI ((hbroYepchl, (popBapabl, OMIIMOHBI, CBOIEI M JIP.) MOAXOASAT HE BCEM KIHMEHTAM.
Bonee Toro, HexoTOpble BUABI MPOW3BOJHBIX (DHHAHCOBBIX HHCTPYMEHTOB CONPSDKEHBI C OONBIINM
YPOBHEM pHCKa, 4eM apyrue. Tak, mpojgaka OIMIMOHHBIX KOHTPAKTOB M 3aKIIOuYeHHE (DBIOUEPCHBIX
KOHTPAKTOB, q)OpBaplIHI)IX KOHTPAKTOB U CBOII-KOHTPAKTOB Ipu OTHOCHTCIIBHO He6OHBH_II/IX
HEOJIArONPUATHBIX KOJIeOaHUAX IICH Ha PHIHKE MOXET MOJBEPTHYTh BAaC PUCKY 3HAYHTEIHHBIX YOBITKOB.
C y4eToM 3TOro, COBEPIICHUE CIEIIOK 110 MPOIaXKe OMIIMOHHBIX KOHTPAKTOB U 3aKIIFOUeHHE (DhIOUEPCHBIX
1 (GopBapaHBIX KOHTPAKTOB MOXKET ObITh PEKOMEHIOBAHO TOJIBKO OIBITHBIM WHBECTOPAM, 00JIaar0IIUM
3HAYUTEIFHBIMHA (DHHAHCOBBIMU BO3MOXXHOCTSAMHU M TMPAKTUISCKUMH 3HAHUSAMU B OOJIACTH MPUMEHEHUS
NWHBECTHIITUOHHBIX CTpaTeFHﬁ.

Hacrosimass [lexmapanusi OTHOCHTCS TakKe M K TMPOU3BOJHBIM (PMHAHCOBBIM HHCTPYMEHTaM,
HalpaBJICHHBIM HA CHW)KEHUE PHCKOB JIPYTHX omnepanuii Ha (OHIOBOM pbIHKE. BHUMAaTENbHO OlleHUTE,
KaK Ballld MPOHU3BOJHbBIC (PMHAHCOBBIE MHCTPYMEHTHI COOTHOCSATCS C ONEPALMsIMU, PUCKU IO KOTOPBIM
OHM TIPU3BaHBI OIPAHUYHTH, U yOETUTECh, YTO OOBEM IMO3ULUU HA CPOYHOM PBHIHKE COOTBETCTBYET
00BbEMy XeIDKHPYEMOH MO3ULUHU Ha CIIOT-PhIHKE.

PuIHOYHBI pHCK

[Tomumo 061Ier0 PHIHOYHOTO (IIEHOBOTO) pHCKa, KOTOPhIM HeceT KimeHT, coBepIiaromuii onepamnyuy Ha
pBIHKE LIEHHBIX OyMar, BBl B CIy4ae 3aKJIFOUEHHsS BallUM YIIPABISIOUIUM JOTOBOPOB, SBISIOIIUXCS
MIPOU3BOJHBIME (DMHAHCOBBIMM WHCTPYMEHTaMH, OyIeTe HECTH PUCK HEONArOnpHUsITHOTO W3MEHEHUS
[EeHbI KaK (PMHAHCOBBIX WHCTPYMEHTOB, SIBIISIOMIMXCS Oa3MCHBIM aKTHBOM ITPOM3BOJHBIX (PMHAHCOBBIX
MHCTPYMEHTOB, TaK U PUCK B OTHOILIEHUH aKTHBOB, KOTOPBIE CIIy>KaT 00eCIeUeHHEM.

B ciiyuae HeOGmaronpuaTHOTO M3MEHEHHS LIEHBI BBl MOXKETE€ B CPAaBHUTEIBHO KOPOTKHH CPOK MOTEPSTH
CpeJICTBa, ABISIOIINECS 00eCIIeYeHHEM MTPOU3BOTHBIX (PUHAHCOBBIX HHCTPYMEHTOB.

[lpu 3akmOYEeHUH JTOTOBOPOB, SBISIOIIMXCS MPOM3BOAHBIMH (DUHAHCOBBIMH HMHCTPYMEHTAaMH, BBI
JOJDKHBl YYUTBIBATh, YTO BO3MOXKHOCTH PACIIOPSDKEHUS aKTHBAMH, SIBISIONIMMUCS OOECIIEYCHUEM TI0
TaKUM JI0rOBOpaM, OrpaHuYeHa.

NmymiectBo (YacTh HWMYyINECTBa), INpHHAJUIEkKAIIEe BaM, B pe3yjibTare 3akKiIIOueHHs JO0TroBOpa,
SIBJISIFOLIETOCS TIPOU3BOIHBIM (PMHAHCOBBIM MHCTPYMEHTOM, OYET SBIATHCS 00€CIICUSHUEM UCTIOTHEHHUS
0053aTeBCTB IO YKAa3aHHOMY JOTOBOPY M PACIOpPSIKEHHE MM, TO €CThb BO3MOXXHOCTH COBEPIIEHUS
BalllM Y NIPaBJISIFOIINAM CACJIOK C HUM, OyJIeT orpaHndeHo. Pa3mep oOecrieyeHHs U3MEHSETCS B MOPSIKE,
MPEIyCMOTPEHHOM JIOTOBOPOM (CICIU(UKAIIMCH KOHTpaKTa), W B pe3yJIbTaTe Ball Y IPaBJISIOIIUN
MOJKET OBITh OTPAHUYECH B BO3MOXKHOCTH PACIIOPSDKATHCS BAIIMM UMYIIECTBOM B OOJBINEH CTETIEHH, YeM
JI0 3aKJIFOUEHUS JOrOBOpa.

Taxxe HEOOXOIWMO YYECTh BO3MOXKHOCTH NMPHHYIUTEIBHOTO 3aKpbITHs MO3uImu. HebnarompustHoe
W3MEHEHHE IICHBl MOXKET TPUBECTH K HEOOXOAWMOCTH BHECTH JOTOJHUTEIbHBIC CPEICTBA LIS TOTO,
YTOOBI NPUBECTH OOECHEUCHNE B COOTBETCTBUE C TPEOOBAHUSIMH HOPMATHBHBIX AKTOB M OPOKEPCKOI0
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JIOTOBOpA, 4TO JOJDKHO OBITH CIeNIaHO B KOPOTKHU CPOK, KOTOPBIH MOXKET OBITh HEIOCTATOYEH JUIS Bac.
OOCTyXUBAIOIMMWKA BaIIET0 YIPaBJAIONMEr0 OpOKEp B ATOM Clydae BIpaBe 0€3 TOMOJHUTEIHHOTO
COTJIacHs Baliero YTPaBISIOIIECTO «IPUHYIUTEIBLHO 3aKPHITh TO3HUIIUIO», TO €CTh 3aKJIFOYUThH JA0TOBOD,
SIBIISFOIIUICS TIPOU3BOHBIM (DMHAHCOBBIM HHCTPYMEHTOM, WU HpUOOpecTH IeHHbIE Oymaru 3a cyer
BalllUX JICHEKHBIX CPEICTB, WM MPOAATh BAIllM IEHHbIE OyMmMard. JTO MOXKET OBITh CHENaHO TI0
CYIIECTBYIOIUM, B TOM YHCIIE HEBBITOHBIM, IICHAM ¥ MIPUBECTU K BOSHUKHOBCHHIO Y Bac YOBITKOB.

Bl MoxeTe MOHECTH 3HAYMTENbHBIC YOBITKM, HECMOTPSl Ha TO, YTO IOCIE 3TOr0 U3MEHEHHE LIeH Ha
(MHAHCOBBIE HHCTPYMEHTHI MOKET IPUHATH OJArONpPHUATHOE JUIS BAC HANPABICHUE W BBI MOIYYWIN ObI
JIOXOJI, €cTM OBI Ballla MO3WIMS He ObUIa 3aKphiTa. Pasmep ykazaHHBIX YOBITKOB MPH HEOIArONPHUATHOM
CTEYEHUH 00CTOSATENHCTB MOXKET MPEBBICUTH CTOMMOCTH HaXOJISIINXCS Ha BaIlleM CUYETy aKTHBOB.

Puck JMKBHIHOCTH

pr,I[HOCTI/I C 3aKpbLITUCM HOBI/II_[I/Iﬁ U MOTCpU B HCHC MOI'YT MNPUBCCTU K YBCIWMYCHUIO Y6BITKOB OoT
MMPOU3BOJHBIX (bHHaHCOBBIX HUHCTPYMCHTOB I10 CPABHCHUIO C OOBIYHBEIMHU CICJIIKaAMH.

Omnepanuu ¢ NMPOU3BOMHBIMU (DMHAHCOBBIMH MHCTPYMEHTaMH, 0a3MCHBIM aKTHBOM KOTOPBIX SIBIISIOTCS
[EHHbIe OyMard WHOCTPAHHBIX SMUTCHTOB WJIM WHICKCHI, PACCUYMTAHHBIC 10 TAKUM IIEHHBIM Oymaram,
BIICKYT TaKXe PUCKH, CBSI3aHHBIE C MTHOCTPAHHBIM MPOUCXO0XKICHUEM 0a3UCHOTO aKTHBA.

Pucku, 00yc/10B1eHHbIe HHOCTPAHHBIM MPOUCXO0KIeHUEM 0A3UCHOT0 AKTUBA

OHepaLII/IHM C HWHOCTPAHHBIMU LCHHBIMH 6yMaFaMI/I MMpUucymu O6H.[I/Ie PpUCKH, CBA3aHHBIC C
OornepanusaMu Ha PBIHKC ICHHBIX 6yMar CO CJICAYHOIINMU 0COOEHHOCTSIMHU.

PoiHOYHBII pucK

[IpuMeHHTENPHO K WHOCTPAaHHBIM (MHAHCOBHIM HMHCTPYMEHTAM PBIHOYHBIA PHUCK, CBOWCTBEHHBIH
poccuiickoMy (OHIOBOMY PBIHKY JOIMONHIECTCS aHAIOTHYHBIM PHIHOYHBIM PHCKOM, CBOWCTBEHHBIM
CTpaHe, TJie BBIMYIICHbI WM OOpAaIIaloTCs COOTBETCTBYIOIINME (DMHAHCOBBIE WHCTPYMEHTHI (HMHBIE
(vMHAaHCOBBIE WHCTPYMEHTHI, MpaBa B OTHOIICHHH KOTOPBIX YIOCTOBEPSIOTCS COOTBETCTBYIOIIUMU
(uHaHCOBBIMUM UHCTpYMeHTaMu). K OCHOBHBIM (hakTOpaM, BIHSIONIMM Ha YPOBEHb PHIHOYHOTO PHCKa B
[EJIOM, OTHOCSTCS TIOJIMTHYECKas CHUTyallls, OCOOCHHOCTH HAIMOHAIBHOTO 3aKOHOJATENbCTBA,
BaJIOTHOTO PETYyJIHPOBAHUS M BEPOSTHOCTh WX W3MEHEHHs, COCTOSHHE TOCYHapCTBEHHBIX (DPUHAHCOB,
HAJIMYUE U CTENICHh PAa3BUTOCTH (DMHAHCOBOM CHCTEMBI CTPAHBI MECTa HaXOKJCHUS JTHUIA, 00SI3aHHOTO 110
(hMHAHCOBOMY UHCTPYMEHTY.

OOwenpuHATOX HMHTErPalbHOW OLEHKOH PHCKOBAHHOCTH HHBECTHUIMH B IIEHHYIO OyMary SsBisieTCs
«CYBEpEHHBIN PEUTHHI» B HHOCTPAaHHON WJIM HAllMOHAJIBHON BaJIIOTE, IPUCBOECHHBIA CTpaHe, B KOTOPOH
3aperuCTpUpPOBaH  AMHUTEHT,  MEXAYHapOAHBIMM  PEUTHHTOBBIMM  areHTctBamu  MOODY’S,
STANDART&POOR’S, FITCH Ratings, ogHako ciieyeT UMeTb B BUIY, YTO PEUTHHTHU SIBIISAIOTCS JIUIIb
OpUEHTHPAMH U MOTYT B KOHKPETHBIII MOMEHT HE COOTBETCTBOBATH PEAJIbHON CUTYAILUH.

B cmydae coBepmieHusi CHEIOK C WHOCTPAHHBIMH JIEMIO3UTAPHBIMH DPACIIMCKAaMH, TTOMHMO PHCKOB,
CBSI3aHHBIX C OMHTEHTOM CaMHX PACIMCOK, HEOOXOJUMO YUUTHIBATh M PUCKH, CBSI3aHHBIE C SMUTEHTOM
MIPEICTaBISIEMbIX JAHHBIMH PACTIMCKaMU MHOCTPAaHHBIX IIEHHBIX OyMar.

IIpaBoBbIe puckn

B Hacrosimee BpeMs 3aKOHOAATENILCTBO pa3pellaeT POCCHUMCKMM HMHBECTOpPAaM, B TOM YHUCIE HE
ABJISIFOIIMMCST KBUIM(UIMPOBAHHBIMU, NPUOOpPETEHHE AOMYIICHHBIX K IyOJMYHOMY DPa3MELICHUIO U
(mmm) myOnmuuHOMy oOpamienuto B Poccuiickoit @enepanyy MHOCTPaHHBIX LEHHBIX OyMar Kak 3a
pyOexxom, Tak U B Poccum, a Taxke MO3BOJISIET Y4eT NMpaB Ha TaKHE LEHHbIE OyMaru POCCHHCKUMHU
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JIENO3UTApHsIMH. MeXIy TeM CYIIEeCTBYIOT PUCKHA W3MEHEHHS PETYJSTHBHBIX MOAXOIOB K BIAJACHUIO H
oreparysIM, a Takke K y4eTy MpaB Ha WHOCTpPaHHBIE (PMHAHCOBBIE MHCTPYMEHTHI, B PE3yJIbTAaTe YETO
MOJKET BOSHHKHYTh HEOOXOIMMOCTh UX OTUYKICHHUS BOIPEKH BaIlNM ILTaHAM.

IIpu puoOpeTeHNN WHOCTPAHHBIX IIEHHBIX OyMar HEoOXOIMMO OTHaBaTh cebe OTYET B TOM, UTO
OHH HE BCETJIa SBJISIFOTCS aHAJIOraMH POCCHUHCKUX IEHHBIX Oymar. B mo0om ciydae, mpenocTaBisieMbie
M0 HUM TpaBa U MpaBUiia UX OCYIIECTBICHHUS MOTYT CYIIECTBEHHO OTIMYATHCS OT MPaB 10 POCCUHCKUAM
[IEHHBIM OyMmaram.

BosMoxHOCTH CcyneOHOW 3aliMThl TMpaB MO0 WHOCTPAHHBIM IIEHHBIM OyMaraMm MOTYT OBITh
CYIIECTBEHHO  OTpPaHWYCHBI  HEOOXOAMMOCTBIO  OOpamieHuss B 3apyOexHbIe  CyaeOHBIE W
MIPABOOXPAHHUTEIBHBIE OPTAHBI 110 YCTAHOBICHHBIM MPABUIIaM, KOTOPBIE MOTYT CYIIECTBEHHO OTIUYATHCS
ot aeiictByronmx B Poccun. Kpome Toro, nmpu onepanusx ¢ HHOCTpPAaHHBIMU IICHHBIME Oymaramul Ber B
OOJIBIIMHCTBE CJIy4aeB HE CMOJXKETE TIOjaraThCsl Ha 3alllUTy CBOMX MpaB M 3aKOHHBIX HMHTEPECOB
pOCCHﬁCKHMH YIIOJITHOMOYECHHBIMHA OpraHaMH.

BosmoxHocTH cyz[e6H0171 3allIUThI MpaB MO HMHOCTPAHHBIM q)HHaHCOBLIM HUHCTPYMCHTAM MOTYT OBITh
CYIICCTBCHHO OrpaHUYCHBL HCO6XO,I[I/IMOCTL}0 O6paH_[CHI/I$I B 3ap}I6C)KHBIC Cy,Z[C6HBIC n
MMPaBOOXPAHUTCIIbHBIC OPTraHbl 10 YCTAHOBJICHHBIM IIpaBUJIaM, KOTOPBIC MOTYT CYIICCTBCHHO OTINYATHCA
OoT HeﬁCTByIOHlHX B POCCI/II/I, " B 9TOM CJIy4dac Bbl B MEHBIIICH CTEIICHU CMOJKETE IoJIaraThCs Ha 3aluTy
CBOUX IIPpaB U 3aKOHHBIX UHTCPECOB pOCCHﬁCKHMH YIOOJIHOMOYCHHBIMU OpraHaMu.

IIpm omeHke MpPaBOBOTO pHCKa HEOOXOOUMO YYWTHIBATH TaK)Ke OCOOCHHOCTH HAIOTOOOIOKECHHS
COOTBETCTBYIOMIUX omeparnuid. Onepanun ¢ WHOCTPAaHHBIMA (PUHAHCOBBIMH MHCTPYMEHTAMHU U JTOXOJBI
M0 TAKUM MHCTPYMEHTAM MOTYT TIOJIEKATh HAJOTOO0I0KEHHIO IT0 HHOCTPaHHOMY 3aKOHOJATENbCTBY, a
B OTHENBHBIX CIy4yasX — KaK 10 POCCHIICKOMY, TaK M [0 HHOCTPAHHOMY 3aKOHOJATEIHCTBY.
WHocTpaHHBIE HAJIOTOBBIE MpaBHJIa MOTYT CYIIECTBEHHO OTJIMYAThCA OT poccHiickux. Kpome Toro,
OTIepalui ¢ UHOCTPAHHBIMU (DMHAHCOBBIMHU MHCTPYMEHTAMH MOTYT OBITh CBSI3aHBI C JIOTTOTHUTEILHBIMU
00SI3aHHOCTSIMH, HApUMEp IO MPEIOCTABICHUIO OTYETHOCTH B WHOCTPAHHBIC HAJOTOBBIC OpPraHbI
CrnenyeT Takke UMETh B BHJY, YTO OTBETCTBCHHOCTh 32 HApYIICHHE HAJIOTOBBIX OO0S3aHHOCTEH IO
WHOCTPAHHOMY 3aKOHOAATEIhCTBY, KOTOPOMY MOTYT IMOAYMHSATHCS BalllM OIECPAIUU, MOKET OBITh BHIIIIE,
yeMm B Poccun. Bam crienyer BHUMATENIbHO O3HAKOMUTHLCS C HAJIOTOBBIMH MPABWIIAMHU, KOTOPBIE OyIyT
MPUMEHSATHCS K BalllUM OIEpalMsIM I TOTO, YTOOBI OIICHWUTh, MOAXOIAT JIM BaM ONEpaIluu C
WHOCTPAaHHBIMY (DMHAHCOBBIMH HHCTPYMEHTAMU.

[Ipu coBeplieHUN orepanyii ¢ HHOCTPAHHBIMU (PUHAHCOBBLIMUA WHCTPYMEHTAMH HEOOXOJMMO YUUTHIBATH
0COOEHHOCTH PacKphITHI UHQOPMAIHX O HUX.

PackpseiTie naGopmManuu

Poccuiickoe 3aKk0OHOIATENLCTBO JIOMYCKAET PACKPBITHE UHPOPMAIMH B OTHOIICHUN HHOCTPaHHBIX
[EHHBIX Oymar 1o TpaBWiiaM, JEHCTBYIONINM 3a PyOEkKOM, M Ha aHIIMHCKOM si3bike. OICHHUTE CBOIO
TOTOBHOCTh aHAIHM3MPOBATh WH(OPMAIMIO HAa AHTJIHMICKOM SI3bIKE, a TaKXKe TO, NMOHWUMaeTe Jin Bol
OTIIUYHSA MEXAYy NPUHIATEIMEH B Poccuu mnpaBuimamu (UHAHCOBOW OTYETHOCTH, MEXKITyHApPOTHBIMU
CTaHJapTaMl (UHAHCOBON OTYETHOCTH WM TpaBWIaMH (UHAHCOBOW OTYETHOCTH, MO KOTOPHIM
myOuKyeTcst HHGOPMAITHI SMUTCHTOM HHOCTPAHHBIX IIEHHBIX OyMar.

Taxoke poccHiicKHe OpraHM3aTOpbl TOPTOBIM U (MiIM) OPOKEpPBHl MOTYT OCYHIECTBIATH MEPEBOJ
HEKOTOPBIX JOKYMEHTOB (MH(OpMAalnu), pacKpblBaeMbIX HHOCTPaHHBIM OMHTEHTOM AJs Baiero
ynoOcTBa. B 3TOM ciyyae mepeBoJ MOXKET BOCIPUHUMATHCS MCKIIOUUTEIBHO KakK BCIIOMOraTesbHas
nH(OpMAL K OQHUIINATIBHO PACKPHITEIM JOKYMEHTaM (MH(pOpManny) Ha HHOCTPAaHHOM s3bIke. Beerna
YUUTHIBATE BEPOSTHOCTH OMIMOOK MEPEBOAYMKA, B TOM YMCIIE CBA3aHHBIX C BO3MOXKHBIM Pa3IMYHBIM
NePEeBOJIOM OAHUX M TEX K€ MHOCTPAHHBIX CIOB M ()pa3 WIM OTCYTCTBHEM OOIIEHPUHITOTO PYCCKOTO
9KBUBAJICHTA.

Aekok
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YuuThiBas BEHIICH3I0KEHHOE, MBI pEKOMCHIyeM BaM BHHUMATEIBHO PacCMOTPETH BOIIPOC O TOM,
SIBJISTFOTCSI JIM PUCKH, BO3SHUKAIOIINE TIPU TIPOBEIEHNN COOTBETCTBYIONTUX OTEPAINN, TIPUESMIIEMBIMH JJIS
Bac ¢ yuerom Bammx WHBECTHUIIMOHHBIX Ieei U (PUHAHCOBBIX BO3MOXKHOCTeH. [lanHas [lexmaparus He
HMMeEeT CBOECH LIETBIO 3aCTaBUTh Bac 0TKa3aThCs OT OCYIIECTBICHUS TaKUX ONEpaluid, a MpU3BaHa MOMOYb
Bam omneHuTh WX pPHCKM W OTBETCTBEHHO TIOJOWTH K PEIICHHIO BOMpoca O BeIOOpe Barmeit
HMHBECTULIMOHHOM CTpaTEruu 1 yCcJIOBUM AOroBopa ¢ Bammm ynpapisiomum.

O3HAKOMJIEH H COIJIACEH:

« »

Kanent
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ITlpunoocenue Ne 5

Nudopmuposanne Kimenra o puckax 10BepuTeIbHOTO0 YIIPABJICHHUSA

1. Yopasnstomuii 1opkeH uHbopmupoBath KimeHTa o puckax, CBSI3aHHBIX C TEM WJIHM HHBIM
crocoOoM yrpaBjeHusi IleHHbIMH Oymaramu. WuHpopmupoBanume KimeHta o puckax,
CBSI3aHHBIX C TEM HJIM UHBIM CIIOCOOOM yTIpaBJeHUs LICHHBIMU OymMaraMu, OCyILeCTBIISETCS
NyTéM NPEAOCTaBICHUS €My HacTosmend Jlexkiapanuu O pHUCKax OINepaluidl Ha pPBhIHKE
IIEHHBIX Oymar.

2. VYmpapnsoummii BHec B Jlekimapanuio O pHCKax OMNepandii Ha pBIHKE IIEHHBIX Oymar
UH(OPMALIKIO O PHCKaX BHIOPAHHOTO CIIOCO0A yIpaBIeHUSI.

3. IIpu BeOOpe KimeHTOM akTHBHOTrO croco0a yrpaBiieHUS YTPaBISIOMUNA HHPOPMHUPYET
Kinenra o Tom, 4TO:

- YnpapisiouieMy JaHbl HIMPOKHE MOJHOMOYHS MO BBIOOPY (DMHAHCOBBIX HMHCTPYMEHTOB U
paclopsDKeHHI0O HMH ¢ Y4ETOM  OTpaHMYEHMH, TNPEAYCMOTPEHHBIX JOTOBOPOM
JIOBEPUTENBHOTO yIIPaBJICHHUS,

- BBIOOp aKTHUBHOT'O CIIOCO0A yIpaBJICHUS MPEAIOaraeT JOMOJHUTENbHbIe pucku s Kiuenra
IIPU IIPUHATUH Y IIPABJISIOIIUM UHBECTULIMOHHBIX PELICHUN;

- pacmMpeHue MOJHOMOYMM VYTpaBisAIOUIero Mo BbIOOPY (HMHAHCOBBIX HHCTPYMEHTOB U
paclopsKeHUI0 MUMU TPUBOAUT K YBENMYEHHIO PHUCKOB [uisi KimeHTa mpu mpUHSATHH
YrpaBastomMM HHBECTULIMOHHBIX PELICHU;

- Bo3MelleHne yObITKOB KiMeHTa BO3MOXKHO TOJIBKO, €CJIM OHHM BBI3BaHBI HEAOOPOCOBECTHBIMU
NeHCTBUAMHU YTpaBisitoliero (eciu YNpaBisloUMil HE NpPOSBUI IIPU JOBEPUTEIBHOM
yIpaBJIEHUN aKTUBAMU JIOJDKHOHM 3a00TIUBOCTH 00 nHTepecax Kimenrta).

JloroBop, KOTOpPBIN BbI 3aKJIIOYAETE, MPEAIIONAracT IUPOKHUE ITOJTHOMOYMS Y IPABIIAIONIET0. Bl
JIOJDKHBI OTJaBaTh ce€0e OTYET B TOM, YTO Y€M OOJIbLIME MOJTHOMOYUS 110 PACIOPSKEHHIO
BAaIllUM MMYILECTBOM HMMeEET YTMPaBISIOMMUN, TeM OOJIbLIME PUCKU, CBA3aHHBIE C €ro
BbIOOpOM (DMHAHCOBBIX MHCTPYMEHTOB U OIlepalluii, Bbl HeceTe. B 3ToMm ciydyae Bbl He
CMOXXETe TpeOoBaTh KaKoro-in00 BO3MENICHUSI YOBITKOB CO CTOPOHBI BaIllEro
VYnpaBisromero, €ciiv TOJbKO OHM HE OBbUIM BBI3BaHBI €r0 HEAOOPOCOBECTHOCTBIO HIIU
JNEUCTBUSAMH  OYEBHAHO HE COOTBETCTBYIOUIMMHM BamMM uHTepecaM. Orenure,
COOTBETCTBYET JIM Ipe/UlaraeéMblii croco0 ympaeieHMs BammM uHTEpecamM U CBOIO
TOTOBHOCTb HECTH COOTBETCTBYIOLINE PUCKU

4. Tlpu BeIOOpe KimeHTOM macCHMBHOTO croco0a yrpaBiieHUs YTPaBISOMHAA HUHPOPMUPYET
Kanenra o ToMm, 4TO:

- IIOJHOMOYHA praBHHIOH_IeFO CYHICCTBCHHO OrpaHUYCHLI 3aJlaHHBIMHU B  OOT'OBOPC
JOBCPUTCIILHOI'O YIIPABJICHUSA IMOKA3aTCIIAMU;
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- YmpaBisoLMil He BIpaBe NPUHUMATh pPELIEHHA 00 HM3MEHEHUM COCTaBa U CTPYKTYphI
noptdenss B LENIX YMEHbIICHHS YOBITKOB KimMeHTa B ciydae MajgeHHs CTOMMOCTH
nopTdens B pe3yabTaTe pPbIHOYHBIX TCHICHIINH;

- YnopaBisiomuid He HEceT OTBETCTBEHHOCTh 3a Takoe Oe3zeilicTBue. Bo3memieHue yOBITKOB
KnueHra BO3MOXXHO TOJIBKO, €CJIM OHHU BBI3BAHBI HEAOOPOCOBECTHBIMU JAEHCTBUSAMMU
Ynpasnstouero.

JloroBop, KOTOpPBIA BBl 3aKJIIOYAETE, OrPaHUYMBAECT MOJHOMOYHUSA YIpaBisdrouero. B cBs3u ¢
9TUM YTpaBIAIOMIUNA HE JOKEH MPUHUMATh MEphl 10 YMEHBIICHHUIO BallMX YOBITKOB B
cilyyae HeONaronpusiTHOrO U3MEHEHHs] CTOMMOCTH Barero noprdens. B cBsi3u ¢ 3TUM BB
HE CMOXeTe TpeOoBaTh Kakoro-1udo BO3MELICHHS YOBITKOB CO CTOpOHBI Barero
VYnpasisromero 3a Takoe OesneiictBue. OIEHHTE, COOTBETCTBYET JIM IpejiaraeMblii
croco0 ympaBJeHHs BallUM HHTEpPECaM MU CBOIO T'OTOBHOCTb HECTH COOTBETCTBYIOLIHE
pHUCKH

5. Ilpu BwIOOpe KimenTom cmermaHHOTO crioco0a ympaBieHUs YTpaBisSioOmui HHOOPMUPYET
Knnenra o Tom, 4yTO:

- 110 0/1HOM yacTu MIHBeCTUIIMOHHOTO TTOPTdEs:

- Yhpapisiomuii uMeeT MIMPOKUE TMOJTHOMOYMS MO BHIOOPY (MHAHCOBBIX HHCTPYMEHTOB U
paclopsKeHHI0O MMM C  y4€TOM  OrpaHHYEeHHH, MPeayCMOTPEHHBIX JIOTOBOPOM
JIOBEPUTENBHOTO YIPABIEHHUSA, 3TO MpEaAroiaraeT JAOMOJHUTENbHbIE pUcKU s KiueHTa
IIpU NPUHATHH Y IPABIISIIOIIUM HHBECTUIIMOHHBIX PELICHUII;

- BO3MeIeHue YOBITKOB KiTMeHTa BO3MOXKHO TOJBKO, €CJIM OHU BBI3BAHBI HETOOPOCOBECTHBIMH
JEUCTBUAMU Y IIPABIISIIOLLETO;

- paciiMpeHHe IOJHOMOYUN YTpaBisSioUmlero Mo BbIOOPY (DHMHAHCOBBIX HHCTPYMEHTOB H
paclopsKeHUI0 MMHU TMPHUBOJIUT K YBEIMYEHHIO pUCKOB ais KimenTta mpu nmpuHATHH
YrpaBiastomMM HHBECTULIMOHHBIX PELICHU;

- 110 Ipyroi yactu MIHBeCTUIIMOHHOTO OPTQers:

- ITOJIHOMOYHA anaBnmomero CYIICCTBCHHO OI'pPaHUYCHBI 3aJaHHBIMH B JOI'OBOPC
JOBCPUTCIBHOI'O YIIPABJICHUA ITOKA3aTCIISAMU

- YmpaBnsiomuii He BIpaBe NPUHUMATh pEHIEHHE 00 HM3MEHEHHUH COCTaBa U CTPYKTYPHI
nopTdens B LeIsIX yMEHbIIeHUs1 yObITKOB KilneHTa, 1 He HeceT OTBETCTBEHHOCTD 32 TaKOe
Oe3elicTBHE.

JloroBop, KOTOpBIM BBl 3aKJIKOYaeTe, MNPEANOJaraeT IMHUPOKUE TMOJHOMOYUS YTNPABISIOMIETO B
OTHOIICHUU ONPEJEICHHON YacTu mopTdesns U OrpaHUYUBaeT UX B OTHOILIEHUU JPYroil 4acTu.
Bb1 nomxHBI OTAaBaTh cebe OTYET B TOM, YTO YeM OOJbIIKME MOJTHOMOYHS MO PACIOPSIKEHUIO
BalllUM UMYILIECTBOM HMEET YMPaBISIOUUi, TeM OOJbIINE PUCKU, CBSI3aHHBIE C €r0 BHIOOPOM
(uHAHCOBBIX MHCTPYMEHTOB U OIepalui, Bbl HeceTe. B 3ToM citydae Bl He cMokeTe TpeOoBaTh
KaKoro-i10o BO3MeIleHUsI YOBITKOB CO CTOPOHBI Balllero Y MPaBisIOUIET0, €CIH TOJIBKO OHHM HE
OBLIM BBI3BAaHbI €r0 HEAOOPOCOBECTHOCTHIO MM ACUCTBUSAMHU, OYEBHIHO HE COOTBETCTBYIOIIUMU
BalllUM WHTepecaM. B Toil dYacTu, B KOTOPOMl [JOTOBOP OrpaHUYMBAET MOJHOMOYMS
VYpapisooero, OH He JOJKEH MPUHUMATh MEPhl IO YMEHBIIECHUIO BalllUX YOBITKOB B cllydae
HEeOJIaronpUsATHOIO U3MEHEHHUsI CTOMMOCTH Baiero noptdens. B cBs3u ¢ 3TUM BBl HE CMOXKETE
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TpebOBaTh KaKOro-TM00 BO3MEIIEHUS YOBITKOB CO CTOPOHBI BAIIeTO YIPAaBIISIONIETO 32 TaKOe
oe3neiictBue. OlEHUTE, COOTBETCTBYET JHM TpeAjiaraeMblii crnoco0 yIpaBiIeHUs BalluM
HHTCPCCaM U CBOIO TOTOBHOCTb HECCTHU COOTBCTCTBYIOIIUC PUCKU

6. VYupapmsronuii uHGopMupyer KimeHTa 0 TOM, 4YTO AaKTHBHOE YIPaBICHHUE MOXKET
yBEJIMYUBATh pacxo/ibl KiineHTa no J0BepUTENIbHOMY YIIPaBICHHUIO.

O3HakomiieH H coriaceH (O3HAKOMJIEHA M COTJIACHA):

« »

Yupeaureb ynpapjaeHHsA

/ /
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Tlpunooicenue Ne 6

YBeaomiieHUA KJIMEHTA

HacrosimuMm Ynpasnstomuii nucbMeHHO yBegomisgieT Kiuenra o cienyromem.

4.1. Nudopmaruro 06 obmiemM xapakrtepe U (MJIM) UCTOYHHUKAX KOH(IIMKTAa MHTEPECOB MOXKHO
MOJIYyYUTh O3HAKOMUBIIMCHL ¢ gokyMeHToM OOO «POHHMH» Ilepeuenp mep,
HAIpaBJIEHHBIX Ha MPEJOTBpAlleHHEe KOH(JIMKTa MHTEPECOB IPH OCYIIECTBICHUHU
npohecCuOHaNbHOM AESITeTbHOCTH, KOTOPBIM PACIONIOKEH MO aJpecy B CETH HWHTEPHET
http://roninvest.ru/predotvrashchenie-konflikta-interesov.

4.2. OO0 «POHHH» saBnsieTcs 4I€HOM HEKOMMEPUYECKON CaMOpPEryIupyeMor OpraHu3aliy Ha
poccuiickoM (puHaHCOBOM pbiHKe «HarmoHanbHas accouuanusi y4acTHUKOB (POHIOBOIO
peiaka (HAY®OP)» (odpunmansuerii caitt https://naufor.ru/).

B nporecce ocymiecTBieHus cBoei npohecCHOHAIbHON AesITETbHOCTH Ha PHIHKE IIEHHBIX Oymar
OO0 "POHUH" pykoBoAcCTByeTCs, B TOM uuciie, ba30BbIM CTaHIApTOM 3alllUTHI MPaB U
VUHTEPECOB (HM3MYCCKUX U IOPUIMYECKHX JHI-Toydarened (UHAHCOBBIX —YCIYT,
OKa3bIBAEMBIX YJICHAMH CaMOPETYIMPYEMbIX OpraHu3aluii B cepe GUHAHCOBOTO PHIHKA,
OOBEAMHSIONINX YHPABIAIONIMX (CO CTaHIAPTaAMU MOYKHO O3HAKOMHTBHCS IO aJpecy
https://naufor.ru/tree.asp?n=16042), KoOTOpbIil ompenensieT OCHOBHbIE MPUHIUIBI B
00JIaCTH 3aIUTHI IPaB ¥ HHTEPECOB MOJTy4aTeel (PUHAHCOBBIX YCIYT.

OOO "POHHMH" nHa cBoem odumnmambsHoM caiite (mo anpecy http://roninvest.ru/standart-

zashchity-prav-i-interesov-klientov-poluchateley-finansovyh-uslug) u HACTOSAIIAM
MPEIOCTaBIsAET TONydYaTeNsiM (UHAHCOBBIX YCIYr s O3HAKOMIICHHS CIEAYIOUIYIO
UH(POPMALIUIO:

— 0 MOJTHOM U COKpalieHHoM (pupmMeHHOM HaumeHoBaHUH (coriacHo EI'PYOJI u Ycrasy), a
TaK)ke n300pakeHue 3HaKa 00CTy)KUBaHUS (TIPU HATTUYINH);

— 00 aznpece perucrtpauuu, agpecax o(ucoB, agpece AIEKTPOHHON MOYTHl U KOHTAKTHOM
tenedoHe, agpece opUIMATBHOTO caiiTa B ceTu «HTepHETY;

— O JIMIEH3UM Ha OCYIIECTBJICHHE NPO(EeCCHOHAIBHON AEATENbHOCTH, BKIIOYAs HOMED,
JaTy BBIIa4M U CPOK JIEHCTBUS JIMILICH3HH;

— 00 oprase, BbIIaBIIIEM JIMIIEH3UIO HA OCYIIECTBIIEHUE MPO(ecCHOHABHOM AesITeNbHOCTH
(ero HaMMEHOBaHUE, apec U TenedoHbl);

— 00 opraHe, OCYIIECTBJISIOIIEM IIOJIHOMOYMS TI0 KOHTPOJIO U  Haa3opy 3a
npodeccuonanbHoi nestensHocThio OO0 "POHUH" Ha ¢puHaHCOBOM pBIHKE;

— 0 (unaHCcOBBIX ychyrax, okaseiBaeMeix OOO "POHUH" - JledarenbHOCTH 110
JIOBEPUTEIHHOMY YIPABIECHUIO IEHHBIMU OyMaramu, U MOPsIKE UX MOJIY4YEHHUS;

— 0 cmocobax W aapecax HampaBieHus oOpamenuii (kamo6) OOO "POHUH", B
CaMOpETYJIMPYEMYIO OpraHMU3alMio, B OpraH, OCYIIECTBISIOIIUN IIOJIHOMOYUS 10
KOHTPOJIIO ¥ HAJ30py 3a npodeccuoHanbHou aestenbHocThio OO0 "POHUH" Ha priake
[IEHHBIX Oymar, a UMEHHO:

e HampaBmiaTh oOpamenus (kamo6e) B OO0 "POHUH" xnueHT wumMeeT mpaBo
CJIETYIOIUMHU CITIOCO0aMM:
O Ha OyMa)XHOM HOCHTEJIE IPU JIMYHOM OOpaIieHuu B 0uc;
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O TMOYTOBBIM OTIPABICHUEM 110 OPULIHATILHOMY aJIpecy;
O JPYIHMMH CIOCOOAMHM, COTJIACHO YCJIOBUSM MOAMUCAHHBIX JOTOBOPOB;

e OOO "POHHMH" pykoBoAcTByeTCS NpHU pPACCMOTPEHUU oOpamieHuit (xano0)
nojryyaresnei (pUHAaHCOBBIX yciayr Ba3oBbIM CTaHIapTOM 3alUTHI MPaB U MHTEPECOB
(buU3NYECKUX U IOPUAWYECKUX JIHII-TIoJIydaTeneil (PMHAHCOBBIX YCIIYT, OKa3bIBAEMbIX
YJIieHAMH CaMOpPETyJIUpPYEeMbIX oOpraHu3anuii B cdepe (UHAHCOBOIO pPBHIHKA,
O0BEAMHSIOMNX YIPABIAIOMUX (CO CTaHIapTaMU MOXHO O3HAaKOMHTHCSI IO aJIpecy
https://naufor.ru/tree.asp?n=16042);

® KOHTAKTHYIO M JPYI'YI0 TIOJIE3HYI0 HH(POPMALHUIO O HAalpaBIeHUH OOpalieHui
(ka;mo®) B caMOpETryJIupyeMyl0 OpraHU3alHio, B OpraH, OCYIIECTBIISIOIINI
MIOJTHOMOYHS 110 KOHTPOJIIO U HaJ30py 3a mpodeccuoHanbHol aedrenbHocThio OO0
"POHHMH" Ha ppIHKE IEHHBIX OyMar MOXHO TMOJYYUTh 10 CChUIKaM Ha caiThl banka
Poccun u CPO HAY®OP;

— 0 cnoco0ax 3alUThl MpaB MoxydaTess (UHAHCOBBIX YCIYT, BKIIOYas WH(POPMAIHIO O
HaJUYMH BO3MOXKHOCTH M CIOCO0ax TOCYNeOHOTO WJIM BHECYAEOHOTO yperyaupoBaHUs
CIopa, B TOM YHCIE O MPETEH3MOHHOM TOPSJIKE YPEryJIMpOBaHUS CIIOpa, HPOIEaype
Meauanuu (Ipu HATUYWH), 8 IMEHHO:
® B MOpsAKE NOCYAEOHOTrO YyperyliupoBaHHs CIOpa IyTeM HalpaBieHHs MPETECH3UU

00O "POHHMH" no odurmansHOMY aapecy;

e B CyIeOHOM MOpsIZIKE MMyTeM OOpalleHus 3a 3alUTON HApYIICHHBIX MpaB B Cy/leOHbIC
Opranbl B  TOpPSJAKE, YCTAaHOBJEHHBIM  JIEUCTBYIOIIMM  IPOLIECCYaIbHBIM
3akoHoJarenbeTBOM Pocceniickoit denepanuu;

¢ B AIMUHHCTPATUBHOM TIOpSAIKE TIyTeM OOpalIeHUs TMOJy4arelss B OpPraHbl,
ocymiectisitomue B otHomeHnn OO0 "POHUH" koHTpopHO-HAI30pHBIE (QYHKITHH
(bank Poccun);

® [IpU HAJIMYMU B JIOTOBOpe 00 OKa3aHWU (PMHAHCOBBIX YCIYT YCIIOBHS O MPUMEHEHUHU
npoueaypsl Meauanuu Bo3HUKIMK crop Mexay OOO "POHMH" u nomyuarenem
(MHAHCOBBIX YCIYT JOJDKEH OBITh YPEryJIMpOBaH C MCIOJb30BAaHMEM MEIMATUBHBIX
poueayp;

— 0 cnocobax ¥ MOpsiIKe U3MEHEHHUs YCIOBHM JOroBopa Ha OKa3zaHUE (PUHAHCOBBIX YCIYT,
B ToM umcie B pesyiabrare BHeceHuss OOO "POHHNH" u3smeHeHuwii BO BHYTpEHHUE
JOKYMEHTBI (eclM Takasl CChUIKa COJCPXKHUTCS B JOrOBOpE Ha OKa3zaHUE (PMHAHCOBBIX
yenyr). Ecnu u3 Tekcra A0roBopa HE OYEBHIHO, O KaKOM M3 CIIOCOOOB U TOpSIKE
U3MEHEHUS yCIOBUI JOrOBOpa Ha OKa3aHHe (PMHAHCOBBIX YCIYT JOTOBOPHIIUCH CTOPOHBI,
TO TpPH 3aKJIIOUYEHUU [OroBOpa B NHUCHBMEHHOW ¢opMe H3MEHEHHE €ro YCIOBUM
OCYILIECTBIISICTCSI B TaKOH ke (hopMme, HaIIpUMep, MyTeM NOINHCAHUS JONOJIHUTEIHHOTO
COTJIallIeHUs K JOrOBOPY;

— 0 MpaBe noiyvaress (UHAHCOBBIX YCIYT Ha MOJIyYE€HHUE MO €ro 3ampocy MHdopManuu o
BUJAX M CyMMax IUIaTekeil (MOpsiiKe OIpelesieHusl CyMM IUIaTeXei), KOTOpble
noJjiyyaTesb (PMHAHCOBOM YCIYT'M JAOJDKEH OyleT YIUIATUTh 3a MPENOCTaBIIEHHUE €My
(¢uHAHCOBON yChyrH, BKIIOYas WHGPOPMALMIO O pa3Mepe BO3HArpaxaeHus (Mopsiike
orpezieNieHus: pa3Mepa BO3HArPaXACHUs) Y IPABISIONIETO U MOPSAKE €To YIUIaThI;

— VYnopapnsoomuil  OpefocTaBiseT IO  3ampocy Moiydareias (UHAHCOBBIX — YCIIYT
UH(OPMALINIO, CBA3aHHYIO C OKa3aHUEM (PMHAHCOBOW yCIYTH, a TakXKe JOKYMEHTHI H
1704 KOIIWU, COJEpKalllie YKa3aHHYI0 HWHGOpPMAIMIo, CIOCOO0OM, KOTOPBIM ObLI
HaIpaBJIeH TaKoOH 3aIpoc, B MOPSAIKE, IPEAYCMOTPEHHOM ba30BbIM CTaHIAPTOM 3aIHUTHI
IpaB U UHTEPECOB (U3MUECKUX U IOPUIUYECKUX JIMII-TIOJTydaTesned GUHAHCOBBIX YCIYT,
OKa3bIBAEMBIX WICHAMH CAMOPETYJIMPYEMBIX OpraHu3anuii B cepe PUHAHCOBOTO PHIHKA,
OOBEAMHSIONINX YIPABISIIOMMUX (CO CTaHIApTaMHU MOKHO O3HAKOMHUTHCA MO aJpecy
https://naufor.ru/tree.asp?n=16042).
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4.3. Hacrosamum OOO "POHUH" noBoauT 10 cBOUX KINEHTOB PexoMeHmaiiny 1o coOIIr0IeHUO
uH(popmannoHHoi 6ezonacHoctu kiueHtamMu OO0 «POHWH» B niensx mpoTHBOICHCTBUS
HE3aKOHHBIM (DMHAHCOBBIM OMEpAIUsM, C KOTOPHIMH MOXKHO O3HAKOMHUTCS TIO apecy B
CEeTH UHTEPHET http://roninvest.ru/rekomendacii-po-soblyudeniyu-informacionnoy-
bezopasnosti-klientami.

[oanuceiBass /loroBop Yupeauresib ynpasjieHUs NOATBePHkAaeT, YTO UM BHUMATEIHLHO
NPOYNTAHA M MOHATA HacTrosimas Jleknapauuss M OH 0CO3HaeT BO3MOKHOCTH
BO3HUKHOBEHUSI YKA3aHHBIX BbIlIEe PUCKOB.

O3HakomiieH H coryiaceH (O3HAKOMJIEHA M COTJIACHA):

« »

Yupeaureb ynpapjaeHHsA

/ /
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