MpunoxeHue Ne 19 k PecnameHmy 6poKepcKo20 o6cnyxusaHus

" AO UK «dOHL0BbINA KAMUTA/»
G®OHAOBbLIW KAMUTAA

WHBECTULIMOHHAA KOMMNaHWA

1. [Jexaapanus 00 o01IMX pHCKAX, CBA3aHHBIX C OCYIIeCTBJICHHEM ONepanyii Ha pbIHKe eHHbIX Oymar

B oOmem cwmbiciie pUCK MpencTaBisieT co0Oi BO3MOKHOCTh BO3HHKHOBEHHS YOBITKOB IPH OCYIIECTBICHUH
(MHAHCOBBIX ONEpaIHii B CBSI3U C BOZMOXKHBIM HEOJIArOMPHUATHBIM BIHSHUEM Pa3HOTO poja (hakTOpOB.

Lens HacTOsMIENH ACKIapalMi — MPEAYNPEAUTh KIMEHTa O BO3MOXKHBIX YOBITKaX, CBSI3aHHBIX C 3aKJIIOUCHHUEM
C/IETIOK, COBEpIICHUEM OTepalii ¢ (UHAHCOBBIMH HWHCTPYMEHTAMH, B TOM 4YHCIIC I[ICHHBIMH OyMmaramu,
WHOCTPaHHBIMA (PMHAHCOBBIMH HHCTPYMEHTAMH, BATIOTOW, MPOWU3BOJHBIMH (PMHAHCOBHIMH HHCTPYMEHTAMH,
IIOMOYb KJIMEHTY OIEHUTh PHUCKH YKa3aHHBIX CJEJOK, omepanuii ¢ (UHAHCOBBIMU HWHCTPYMEHTAMH U
OTBETCTBEHHO MOJOUTH K PEHICHUIO BOIPOCa O BEIOOPE MHBECTUIITMOHHOM CTPATErUH KIIMEHTA U YCJIOBUHM I0TOBOpa
¢ OpoKepOM/yIPaBIISIOIIUM.

OOpaiaem Balle BHUMaHHE Ha TO, YTO HacTosmas Jlekiapanus He packpblBaeT HH(POpPMALHIO 000 BCEX PUCKaAX
Ha PbIHKE LIEHHBIX OyMar BCJIEICTBUE Pa3HOOOpa3usi BOSHUKAIOIIMX HA HEM CUTYallHi.

Hwxe — 0oCHOBHBIE PUCKH, C KOTOPBIMH OY/yT CBS3aHBI BAIllM OTIEpAIlH HA PhIHKE IIEHHBIX OyMar.
I. Cucremublii puck

OTOT PUCK 3aTParuBaeT HECKOJIbKO (PMHAHCOBBIX MHCTUTYTOB U IMPOSIBISETCS B CHIKEHUU MX CIOCOOHOCTH
BBINIOJIHATH CBOU (QyHKIMH. B cuity OonblIoil cTeneHu B3auMOJIEHCTBUS M B3aUMO3aBUCUMOCTH (DMHAHCOBBIX
MHCTUTYTOB MEXIYy COOON OlleHKa CHCTEMHOTO PHCKa CJIO0XKHA, HO €ro peaju3alysi MOKET MOBJIUATh Ha BCEX
Y4aCTHUKOB (DMHAHCOBOTO PHIHKA.

Il. PoiHOUYHBII pucK

OTOT PHUCK TPOSBISETCS B HEOJArONPUATHOM WM3MEHEHUH IIeH (CTOMMOCTH) TPHHAUICKANNX BaM
(MHAHCOBBIX MHCTPYMEHTOB, B TOM YHCIIC M3-3a HEOIArOMPUSTHOTO U3MEHECHHUS ITOJIMTHIECKOW CUTYallnu, PE3KOU
JIeBaTbBAIIH HAITMOHAIBHOW BAJFOTHI, KPU3KCA PhIHKA TOCYIAPCTBEHHBIX JTOJTOBBIX 00s3aTEIHCTB, 0AHKOBCKOTO
W BAJIIOTHOTO KPH3HCA, O0OCTOSTEIHCTB HENMPEOJOIUMON CHJIBI, TJIABHBIM 00pa3oM CTHXHIHOTO W BOECHHOTO
XapakTepa, ¥ Kak CJIEICTBHE, MPUBOIAUT K CHWIKCHHUIO TOXOJHOCTH WIIM Jaxe yObITKaMm. B 3aBucumocT OT
BBIODAaHHOM CTpaTerudl PHIHOYHBINA (IIEHOBOM) pPUCK OyAET COCTOATh B yBEIWYEHUU (YMCHBIICHUH) IICHBI
(UHAHCOBBIX MHCTPYMEHTOB. BBI JIOJDKHBI OTHaBaTh ce0€ OTYET B TOM, YTO CTOMMOCThH MPHHAICKAIINX BaM
(MHAHCOBBIX HHCTPYMEHTOB MOXET KaK PacTH, TaK U CHU)KATBCS, H €€ POCT B IPOIIJIOM HE O3HAYaeT ee PocTa B

OyymieM.

Crnenyer crieunanbHO 0OpaTUTh BHUMAHUE HA CIEAYIOUIUE PHIHOYHBIE PUCKH:
1. BanioTHblil puck

BamroTHbi PHUCK IIPOABJIACTCA B H66HaI‘OHpI/I${THOM HU3MCHCHUH KYypCa pY6J'IH 110 OTHOLICHHUIO K HHOCTpaHHOﬁ
BaJIIOTC, IMIPpX KOTOPOM Balln J0XOJbl OT BJIAJACHUA q)HHaHCOBbIMI/I HHCTPYMCHTAMU MOT'YT OBITH MOABCPIHYTHL
I/IH(bJ'IHI_[I/IOHHOMy BO3,I[€IZCTBHI-O (CHI/I)KCHI/IIO peaHLHOﬁ HOKYHaTeHBHOﬁ CHOCO6HOCTI/I), BCJIICACTBHEC YCTO BbI
MOXCTC IIOTCPATH 4YaCTb J0XO0dd, a TAKIKC IIOHCCTH Y6]':>ITKI/I. BamroTHb1i PHUCK TAKKC MOXKCET IIPUBCCTU K
HU3MCHCHHIO pPasMeEpa 0053aTeNLCTB 110 (I)I/IHaHCOBLIM HHCTPYMCHTAaM, CBA3aHHLIM C HHOCTpaHHOﬁ BaJIFOTOM HJIN
HHOCTPAHHBIMHU (1)I/IH3.HCOBBIMI/I HHCTPYMCHTAMH, YTO MOXKCT IPHUBCCTU K Y6BITKaM WM K 3aTPpyAHCHHUIO
BO3MOKHOCTH PACCUHUTHIBATHCS 110 HUM.

2. IIpoueHTHBIN PUCK

HpOHBJ’IfICTCH B He6JIaFOHpI/I$ITHOM HN3MCHCHHNU HpOI_IeHTHOI\/'I CTaBKH, BJIMSIONIECH Ha KypCOBYIO CTOHMMOCTD
O6J'II/IFaI_II/II\/'I C CI)I/IKCI/IPOBaHHBIM J0XO0J0M. HpOHCHTHLIfI PHUCK MOKET OBITh 06YCJ'IOBJ'I6H HECOBIIAACHHUEM CPOKOB
BOCTpe6OBaHI/I5{ (HOFaIJ_IeHI/ISI) Tpe6OBaHI/II71 n O6H33TCJ'ILCTB, a TaKKe HEOJUHAKOBOM CTENEHbIO H3MEHEHMS
IMPOUCHTHBIX CTABOK I10 TpC6OBaHI/I$IM U 00513aTCIILCTBAM.

3. Puck 0aHKPOTCTBA SMUTEHTA aKIMH

HpOHBJ’IﬂCTCH B PE3KOM IMaJICHU U LICHBI aKIun AKIIMOHCPHOT'O 06I_I_ICCTB8., IMPU3HAHHOTO HECOCTOATCIIbHBIM, UJIU
B IPpCABUACHUUN TaKOl HECOCTOSATEIbHOCTH.

Jns Ttoro 4YroObl CHU3UTH PHIHOYHBIM PHUCK, BaM cJelyeT BHUMATEIbHO OTHECTUCh K BBIOOpY H
auBepcupUKanuy (PUHAHCOBBIX HHCTPYMEHTOB. Kpome TOro, BHUMAaTEIbHO 03HAKOMBTECH C YCIOBUSIMH BaIlETO



B3aUMOJICUCTBHS C BalllUM OpPOKEpOM/YIPABIISIONIMM Il TOTO, YTOOBI OLIEHHTh PACXOJbl, C KOTOPHIMU OYIyT
CBSI3aHBI BJIaJICHUE U ONlepaliy ¢ ((UHAHCOBBIMU MHCTPYMEHTAMHU U yOeITUTECh, B TOM, YTO OHU MTPUEMIIEMBI JUIS
BAC U HE JIMIIAIOT BaC 0’KMIAEMOT0 BaMH J10X0Ja.

I11. PMCK JUKBUIHOCTH

OTOT pPHUCK TMPOSBISIETCS B CHIKEHHM BO3MOXKHOCTH pean30BaTh ()MHAHCOBBIE HWHCTPYMEHTHI 10
HEOOXOMMOM IIeHE W3-32 CHWKEHHUS CHpoca Ha HUX. JlaHHBIM PUCK MOKET HPOSIBUTHCSA, B YaCTHOCTHU, IPHU
HEO0X0AMMOCTH OBICTPOM TPOJAXH (PUHAHCOBBIX MHCTPYMEHTOB, B YOBITKAaX, CBA3aHHBIX CO 3HAUYUTEIBbHBIM
CHIDKEHHEM UX CTOUMOCTH.

IV. KpenuTHblii puck

OTOT PHUCK 3aKIIHOYACTCA B BOSMOXKXHOCTU HCBBIIIOJIHCHUS KOHTPAKTHBIX U MHBIX O6$I33,T€J'II)CTB, IMPUHATBIX Ha
cebs APYTUMHU JIMLIaMU B CBSA3U C BAlllUMU OIICPALIUSAMU.

K uncny KpeTMTHBIX PUCKOB OTHOCATCS CIEAYIOINE PUCKH:
1. Puck nedosira no 06, 1uraiusiMm 1 MHbLIM JI0JITOBBIM LIEHHBIM OymMaram

3aKIodaeTcs B BO3MOXKHOCTH HEILIATSIKECIIOCOOHOCTH AYMHUTEHTA JOJITOBBIX IIEHHBIX 6YMaF, 4TO MPUBCACT K
HCBO3MOXHOCTH WJIN CHMKCHUIO BEPOATHOCTH IIOTaCUTH €€ B CPOK U B ITIOJTHOM o0BeMe.

2. Puck koHTpareHTa

Puck xoHTpareHTa — TpETHETO JIMIIA MPOSIBISIETCS B PUCKE HEUCIIOJHEHUsI 0043aTeNbCTB Mepesl BaMU WU
BaliuM OpOKepOM/yITPaBJISIFOIIMM CO CTOPOHBI KOHTPAareHTOB. Bai Opokep/yrnpaBisiFonuil 1O/OKeH MPUHIMATh
Mepbl [0 MUHUMHU3AIMM PUCKAa KOHTPAreHTa, OJTHAKO HE MOXET MCKIIIOUUThH €ro MOJHOCThI0. OCOOEHHO BBICOK
PUCK KOHTpareHTa IpH COBEPIICHHM OIepaluii, COBEpIIaeMbIX Ha HEOPraHW30BAHHOM pBIHKE, 0€3 ydacTus
KIIMPUHTOBBIX OpraHu3alyi, KOTOpble IPUHUMAIOT Ha ce0sl PUCKH HEHCIIOJIHEHUS 0053aTEIbCTB.

BbI 10/0KHBI OT/1aBaTh cebe OTYET B TOM, YTO XOTs1 OpOKep/yIpaBIsioNuil IeHCTBYET B BalllUX HHTEPECAaX OT
CBOEr0 MMEHH, PUCKHU, KOTOPbIE OH MPUHUMAET B pe3y/bTaTe TAKUX JACHCTBHIM, B TOM YHCIIE PUCK HEHCIIOIHEHHUS
WM HEHAJUISXKAIIETO MCIOJHEHUS 0053aTeNIbCTB TPEThUX JIMI MEPEl BAIlUM OpOKepOM/yIIPaBIISIOIIAM, HECETE
Bbl. Bam ciieyer uMeTh B BUY, YTO BO BCEX CIIy4asX JCHEXKHBIE CPEJICTBA KIMEHTa XpaHATCS Ha 0AHKOBCKOM
cyeTe, ¥ Bbl HECeTe PUCK OAHKPOTCTBA OaHKa, B KOTOPOM OHM XPaHSATCS.

OtieHure, r7ie UMEHHO OYIyT XpaHUTHLCS MepelaHHbIe BaMU OpOKepy/yIpaBiIstolIeMy aKTHBbBI, TOTOBBI JIU BbI
OCYILIECTBJISITH ONEepaIi BHE LIEHTPATIN30BAHHOM KIMPUHTOBON HHPPACTPYKTYPHI.

3. Puck HeHCHIOJIHEHUSA 00513aTEJILCTB Mepe]l BAMU BallluM OpOKepoM.

Puck HewmcrogHEHHS BalluM 6p0Kep0M HEKOTOPBIX 0053aTeNLCTB nepea BaMu SABJIACTCA BUIAOM pHCKaA
KOHTparcHra.

3aKOHOI[aTeJ'IBCTBO Tpe6yeT XpaHUTh ACHCXKHBIC CPEACTBA 6p01<epa U JCHCXKHBIC CPEACTBA €TI0 KIIMCHTOB Ha
Pa3HbIX 0AHKOBCKHX cucrax, Omar oJlaps Y€MYy OHU 3alllHUIICHBI B ClIydac 6aHKp0TCTBa 6p0Kepa. O,I[HaKO OOBIYHO
JACHCIKHBIC CPCACTBA KIIMCHTA XpPAHATCA Ha 0OAHKOBCKOM CUETE BMECTE C ACHCIKHBIMU CPEACTBAMHU IOPYTIUX
KIIMCHTOB U MO3TOMY HC 3allITUIICHBI OT 06paI_HGHI/I$I B3bICKAHU: 110 JOJITaM APYIuX KIMCHTOB. I[J'ISI TOr'0 YTOOBI
HUCKIIIOYHUTDL 3TOT PHUCK, BBl MOKCTC Tpe60BaTL OoT 6p01<epa XpaHUTb BalllKk JCHCKHLIC CPEACTBA Ha OTACIbHOM
CUCTEC, HO B OTOM CJIy4ac 6p01<ep MOKCT YCTAHOBUTDH JOIIOJIHUTCIIBHOC BO3HAI'PAKACHUC.

Oco0oe BHUMAaHHUE CJICOYCT TAKKE O6paTI/ITL Ha IIpaBoO Baliero 6p01<epa HCIIOJIB30BAaTh Balll CPEACTBA. Ecmm
AOTOBOP O 6pOKepCKOM 06CJ'Iy>KI/IBaHI/II/I pa3pceuiacTt 6p01<epy HCIIOJIB30BATH Balll CPEACTBA, OH BIIPABC 3aYUCIIATH
UX Ha OaHKOBCKHI1 CUcT, Hpe,Z[HaSHa‘IeHHLIﬁ UL XpaHCHUST CBOHUX COOCTBEHHBIX ACHCIKHBIX CPCIACTB. B sTtom
CJIydac Bbl IDHUHUMACTC HA ce0s pUCK 6aHKpOTCTBa 6p01<epa. Taxkoit PHUCK B HACTOAIICEC BPEMA HEC CTPAXYCTCH.

BHuMaTenrHO 03HAKOMBTECH C IMPOCKTOM HO0TroBOpa A TOTIO, YTOOBI OLCHUTDH, KAaKHUC IIOJTHOMOYHA IIO
HCIIOJIb30BAHUIO BAICTO UMYIICCTBA 6y,Z[eT HUMCTH Balll 6p01<ep, KaKOBBI ITpaBuJIa €T0 XpaHCHHS, 4 TAKIKC BO3BpaATa.

4. Puck HeHCIOJTHEHHs 00513aTe/IbCTB Nepel BAaMM BALUM YIIPABJISIOLIUM.

Puck HeucnoaHeHHUs BalllMM YIIPABJIAOIIHUM HCKOTOPBIX 00513aTeNbCTB nepea BaMu SBJISACTCA BUIAOM PUCKA
KOHTpAarcHra.

O6H.[CI>1 0053aHHOCTBIO YIOPAaBIAOMICTO ABJIACTCA 00513aHHOCTD JIENICTBOBATh ,Z[O6pOCOBCCTHO n B Ballux
HHTEpCCax. B ocTtanbHOM — OTHOIIICHUS MCXKAY KIIMCHTOM H YIPABJIAOIIUM HOCAT ,Z[OBepI/ITeJ'ILHHﬁ XapakTep —
9TO O3HA4YaCT, UTO PUCK BBI60pa YIIPABJIAOIICTO, B TOM YHUCJIC OLICHKU €TI0 HpO(i)CCCI/IOHa.HI/ISMa, JIC)KHUT Ha Bac.



JIOroBOp MOKET ONPEAETATh KpYr (PMHAHCOBBIX HHCTPYMEHTOB, C KOTOPBIMU OYAYT COBEpIIATHCS ONEpalnHy,
Y CaMH OIepaluy, MPeIycCMaTpruBaTh HEOOX0AUMOCTh MOJTYUYEHHUS TOTIOJTHUTEIBHOTO COTJIACHUS C BaIllleil CTOPOHBI
B OIpENICJICHHBIX CIIydasiX, OTPaHUYMBas, TAKUM 00pa3oM, MOJTHOMOYHS YIPaBISAIOUIEro. Bbl JODKHBI OTAaBaTh
ce0e OTYET B TOM, UTO €CITU JOTOBOP HE COJCPIKUT TAKUX WM HHBIX OTPAaHHMYEHU, JOBEPUTEIbHBINA YIIPABIISIOMINI
o0ajjaeT MUPOKUMH MPaBaMU B OTHOIICHUH MEPEJAHHOTO €My UMYIIECTBA — AHAJOTMYHBIMU BAlIMM IIPaBaM
Kak coOCTBeHHHKAa. BHUMaTEeNbHO 03HAKOMBTECH C JJOTOBOPOM ISl TOTO, YTOOBI OIICHUTh, KAKHE MOJHOMOYHS TI0
WCTOJIb30BAHUIO BAIIETO UMYIIECTBA OYAET UMETh Balll yIPABISIONINN, KAKOBBI IPaBHJIA €T0 XPAHEHHUS, a TAKKe
BO3BpAara.

Bamr 6poxep/ynpasistomniuii sisercss wieHoM HAY®OP, k koTopoi#t Bel MOXeTe OOpaTHThCSA B Clydae
HapyIIeHUs BallluX MPaB U UHTEPECOB. ['0CyIapCcTBEHHOE PETYJIMPOBAHUE U HAI30P B OTHOIICHUH ACSITEIBHOCTH
SMUTEHTOB, MPO(GECCHOHAIBHBIX YYACTHUKOB pBIHKA IIEHHBIX OyMmar, OpraHu3aTOpOB TOPrOBIM W JPYIHX
(UMHAHCOBBIX OpraHm3anuii ocymecTsisercs LlenTpansabiM 6ankoM Poccuiickoit @eneparuu, K KOTOPOMY BbI
TaKke MOXKETE€ OoOpamiarbcsi B clydyae HapylleHHs BallMX NpaB U uHTepecoB. [lomumo 3TOrO, BBHI BHpaBe
oOparaThCs 3a 3alKUTON B CyIeOHbIE M TPABOOXPAHUTEIIbHBIC OPTaHbI.

V. IlpaBoBoii puck

CBsi3aH ¢ BO3MOKHBIMHU HETaTUBHBIMU MOCJEACTBUSIMHU YTBEPKJIEHUS 3aKOHOIaTENIbCTBA WJIM HOPMATUBHBIX
aKTOB, CTAaHAAPTOB CAMOPETYJINPYEMbIX OpraHU3aLMH, PETyIUPYIOIINX PHIHOK EHHBIX OyMar, Wi UHbIE OTpaciu
9KOHOMUKH, KOTOPBIE MOTYT IIPUBECTH K HETaTUBHBIM JUISI BaC MOCIEACTBUSAM.

K IIPaBOBOMY PUCKY TAKKC OTHOCUTCA BO3MOKHOCTb USMCHCHUA ITPABUII pacy€Ta HaJIora, HaJIOTOBBEIX CTABOK,
OTMCHBI HAJIOTOBBIX BBIYCTOB U APYTUE€ U3MCHCHHUSA HAJIOT'OBOTO 3aKOHOAATCIIBCTBA, KOTOPBIC MOT'YT IPUBECTHU K
HEraTUBHBIM JJIs1 BaC ITOCIICACTBHUAM.

V1. OnepaumMoHHblIii pUCK

3aKirodaeTcss B BO3MOYKHOCTH NPUYMHEHUSI BaM YOBITKOB B pPE3yJIbTaTe€ HapyHIEHUS BHYTPEHHUX MPOIENyp
Barero Opokepa/yrpaBIsioniero, om1ub0K U HEJOOPOCOBECTHRIX JAEHCTBUI €ro COTPYAHHUKOB, CO0EB B paboTe
TEXHUUYECKUX CPEJICTB BaIllero Opokepa/ynpasIisioiiero, ero mapTHEpoB, HHPPACTPYKTYPHBIX OPraHU3aIIHil, B TOM
YHUCIIE OPraHu3aTOPOB TOPIOB, KIIMPHUHTOBBIX OpraHU3alHi, a TaKKe IPYyrux opranuzanui. OnepaimoHHbIN PUCK
MO>KET UCKJIIOUUTH UJTU 3aTPYIHUTH COBEPIICHHE ONEpalliii U B pe3yJbTaTe MPUBECTU K YOBITKAM.

O3HaKOMbTECh BHUMATEIHHO C JIOTOBOPOM JJIsl TOTO, YTOOBI OLIEHUTh, KAKHE U3 PUCKOB, B TOM UHCJIE PUCKU KaKUX
TEXHHUUYECKUX COOCB, HECET Balll OpOoKep/yIpaBIIsIONIHii, 2 KAKUE U3 PUCKOB HECETE BBI.

PI/ICKI/I, CBsA3aHHBIC C MHAMBUAYAJIbHBIMHA MHBCCTUIMOHHBIMHU CYETaMU

3akiIroyaeMblii BaMH JOTOBOp CBsA3aH C BCACHHUCM HWHIAWBUAYAJIBHOI'O HMHBCCTHIIMOHHOI'O CUCTa, KOTOpBIfI
IMO3BOJIICT BaM IIOJYYUTH HHBCCTHHHOHHBIﬁ HaJOTOBBIM BEIUET. Bee PUCKH, KOTOPbLIC YIIOMSAHYTEI B HaCTOHHICI;'I
HCKJ'IapaI_[I/II/I, HMCIOT OTHOIICHHME M K HHIAUBHUAYAJIBHBIM HWHBCCTUIHOHHBIM CYETaM, OJHAaKO CYHICCTBYIOT
OCO6€HHOCTI/I, KOTOPEBIC H606X0,I[I/IMO 3HAaThb AJid TOroO, YTOOBI BOCIOJIL30BATHCS HAJIOTOBLIMHU npeuMymeCTsaMu,
KOTOPBIC NPCAOCTABIISIIOT TAKHUE CUCTA, U UCKIIFOYNUTDh PUCK JIMIIUTHCA TAKUX IMTPEUMYIICCTB.

CYH_IGCTByeT JBa BapuaHTa HHBCCTUIHNOHHLIX HAJIOT'OBbIX BBIUCTOB!

1) «Ha B3HOC», IO KOTOPOMY BbI MOKCTEC C€KETOJHO 06pau1aTLc;1 34 BO3BpATOM YIUIAYCHHOI'O IIOJOXOAHOT'O
HaJIora Ha CyMMY CHACIIAHHOTO BaMMU B3HOCA, HO HOJI?KHBI 6y,I[CTe YIUIaTUTDH HOI[OXO,Z[HBIﬁ HajJaor Ha OO0XOJ,
HWCUYMCIICHHBIN IIPpU 3aKPbITHUU UHAUBUAYAJIbHOT'O HHBECTUIUOHHOT'O CUCTA;

2) «Ha U3BATHUC CPCACTB CO CUCTA», IO KOTOPOMY Bbl HE CMOXKCETC IOJTYyUaThb €)XKEeroIHbIN BO3BparT HaJiora, HO
6yL[eTe OCBO60)KI[CHBI OT VYIUIaThl TOJOXOAHOI'0 HaJIora IMpU HU3IBATHU CPEACTB C HWHAWUBUAYAJIBHOTO
WMHBCCTUIIMOHHOTO CUCTA.

O6paTI/ITe BHUMAaHHWC Ha TO, YTO Bbl CMOIKCTC BOCIIOJIB30BATHCA TOJBKO OJHUM U3 BAapHAHTOB
MHBCCTUIIMOHHOT'O HAJOIOBOI'O BbIYCTA, 3TO 3HAYUT, YTO CCJIM Bbl XOTA OBI OJIHAKIbI BOCIIOJIB3YETCCh
MHBCCTUIIMOHHBIM BBIYCTOM «Ha B3HOC», TO HE CMOXCTC BOCIOJb30BAaThCA HMHBCCTHIIMOHHBLIM BbBIYCTOM <«HaA
HU3BATUC CPCACTB», YTO MOKET JIMIIHUTH BAC BCCX NPCUMYIICCTB 2TOI'0 BapHUaHTa. OHpC,Z[CJ'II/ITC Hpe,[[HO‘-ITI/ITCJIBHHﬁ
JJI BaC BApHUaHT, 06cyI[I/ITC JAOCTOUHCTBA U HCAOCTATKU KaKJA0I'0 BapuaHTa C BalllUM 6p0Kep0M/praBJ'I}IIOH_II/IM )51
(I/IJ'II/I) KOHCYJIbTAHTOM, CIICHUATIU3UPYIOIIHUMCS Ha COOTBETCTBYIOIHUX KOHCYJIbTAllUAX.

Bawm cienyer umMeTh B BUly TaKKe TO, YTO €CJIM BbI IPEKPATUTE Balll JOTOBOP PaHEE TPeX JIET, TO HE CMOXKETE
BOCIIOJIb30BAThCS ONMCAHHBIMY MHBECTULIMOHHBIMY HAJIOTOBBIMY BbIYETAMMU, U, B CIIy4ae €CIIA BbI I10JIb30BAINCH
BBIUETOM «Ha B3HOCY», BbI OyJieTe 00s13aHbI BEPHYTh FOCYIapCTBY BCE CYMMBI BO3BPAIIEHHOTO BaM HaJora.



Bair 6pokep/yrpaBisironuii He 3HaeT 0 BallleM BRIOOpE BapHaHTa MHBECTHIIMOHHOTO HAJIOTOBOTO BhIYETA U HE
y4acTBYET B BAIIMX OTHOIICHHUSAX C HAJIOTOBOH CITyK0O01.

OGpamaeM BHHUMAHHUC HA TO, YTO BBl MOXCTC UMCTh TOJIBKO OJHH I/IHI[I/IBI/II[yaJILHBIf/’I HHBCCTHHHOHHBIﬁ CUCT.
OTKpBITI/Ie HCECKOJIbKUX MHAUBHUAYAJIbHBIX NHBECTUIIMOHHBIX CUCTOB Y OAHOI'O WJIN Y PA3HBIX HpO(l)eCCI/IOHaHLHBIX
Y4aCTHHUKOB PbIHKAa LICHHBIX 6YMaF IMPpUBCACT K TOMY, YTO Bbl HC CMOXKECTC BOCIIOJIb30BATHCA MHBCCTUIIMOHHBIM
HaJIOTOBBIM BBIYCTOM HHU 110 OJHOMY U3 HHUX.

YuuteiBas BBIIICU3JIOKCHHOC, MBI pCKOMCHAYEM BaM BHUMATCJIIBHO PaCCMOTPETH BOIIPOC O TOM, ABJIAKOTCA
JIX pUCKH, BOSHHUKAOMIKUC TP NPOBECACHNHN COOTBECTCTBYIOIIHUX OHepaHHﬁ, MMPUEMJICMBIMHU IJId BaC C y4ETOM
BalliuX MHBECCTUIITUMOHHBIX ueﬂeﬁ n CI)I/IHaHCOBI)IX BO3MO>KHOCTEH.

Hannas Jlexnapanys He UIMEET CBOEH LIEJIbIO 3aCTaBUTh BAC OTKA3aThCA OT OCYILECTBIICHHS TAKUX OIepalui,
a IIpyu3BaHa MIOMOYb BaM OLICHUTH UX PUCKHU U OTBECTCTBCHHO HOI[OI71TI/I K pCIICHUIO BOIIpOCa O BI)I60p€ Bamen
MHBECTUIIMOHHOW CTPATETHUH U YCIOBHH JIOTOBOpA C BALIMM OpOKepoM/ YIIpaBIISIOIIUM.

VYb6enutech, uTo Hacrosmas Jlexnapanus o pucKax MOHSATHA BaM, U NIpPU HEOOXOJMMOCTH MOJYUUTE
pa3bsICHEHUS] y Ballero OpoKepa/ynpaBisiONIero WM KOHCYJIbTAHTA, CHEHUAIM3UPYIOIIErocs Ha

COOTBETCTBYIOLIUX BOIPOCAX.

2. Jlexkjapamusi 0 pMCKaX, CBA3aHHBIX C COBEPIIEHHEM

MapPKUHAJIBbHBIX U HEMMOKPBITBIX CAECJI0K

Henp HacTosmmeit Jlexmapanuum — NpeaocTaBUTh BaM MHQOpMAIMI0 00 OCHOBHBIX PHCKaX, ¢ KOTOPBIMHU
CBSI3aHbl Map)KUHAJIbHBIE CIIENKH (TO €CTh CHIENKH, UCIIOJHEHHE KOTOPBIX OCYILECTBISETCS C HCIOJIb30BAHUEM
3a€MHBIX CPEJICTB, NIPEIOCTaBIECHHBIX OPOKEPOM) U HEMOKPBITHIE CAEIKHU (TO €CTh CACIKH, B pE3yIbTaTe KOTOPBIX
BO3HUKAET HEMOKPHITAs MO3ULMSL — [Vl UCIIOJIHEHUS 0053aTEeNIbCTB 10 KOTOPBHIM HAa MOMEHT 3aKJIFOUEHUSI CIICNIKU
HMYIIIECTBA KIMEHTA, IEPEJAHHOT0 OPOKEPY, HEAOCTATOUHO € YUETOM MHBIX paHee 3aKJIIOYEHHBIX CHENIOK).

HaHHHe CACIKHN IIOAXOOAT HE BCEM KIIMCHTaM. HOpMaTI/IBHBIe AKTBI OI'PaHUYMBAIOT PHUCKHU KIHMCHTOB IIO
MapXUHAJIbHBIM W HCEIOKPBITBIM CACIKaM, B TOM YHCJIC PEryIupysd MaKCUMaJIbHOC «IIJICYO0» — COOTHOLICHHE
0053aTeNILCTB KIHWEHTA 110 3aKIIOYECHHBIM B €ro HHTEpECaX CACIKaM U UMYIICCTBA KIIMCHTA, IIPCAHAa3HAUYCHHOI'O
AJIsd COBEPUICHUA CACIIOK B COOTBETCTBUU C 6p01<epc1<nM JA0roBOPOM. TeMm HE MeHee JaHHBIC CACIIKH ITOAXOAAT HE
BCEM KIIMEHTAM, IMOCKOJIbKY COIIPSXKCHBI C AOIIOJIHUTCIBHBIMA PUCKAMU U Tpe6YIOT OLCHKH TOI'O, TOTOBEI JIM BbI
HUX HCCTH.

|. PbIHOYHBII puCK

HpI/I COTJIaCHMU Ha COBCPHICHUC MAPKUHAJIIbHBIX U HCIIOKPBITHIX CACJIOK Bbl JOJDKHBI YYUTBHIBATD TOT (1)8.KT, qTo
BCJIMYMHA IIOTEPb B CJIy4dac HeOJIar OIIPUATHOI'O IJIA BaIICro HOpTCI)eJ'IH ABWIKCHUS PBIHKA YBCIIMYHUBACTCA IIPU
YBCIMYCHUU KILJICUA».

[TomMumo 00IIETO PHIHOYHOTO PHCKA, KOTOPBIA HECET KIMEHT, COBEPIIAONIMIA ONEpalliy Ha PhIHKE IEHHBIX
OyMar, BbI B ClTy4ae COBEPIICHUS Map)KHHAIBHBIX M HEMOKPHITHIX CIENIOK Oy/IeTe HECTH PUCK HEOIaronpusTHOTO
M3MEHEHUS IIeHbl KaK B OTHOLICHWH IICHHBIX OyMar, B pe3ylbTare MPHOOPETeHHS KOTOPHIX BO3HHKIA WIIH
YBEIMUMIIACh HEMOKPBITas MO3UIHS, TaK U PUCK B OTHOIIEHUHM aKTHBOB, KOTOpbIE CIyXaT obecniedyeHueM. [Ipu
3TOM, B ClIy4ae €CiM HEMOKPHITas MO3MUIMS BO3HUKIIA WM YBEJIWYMIACh B pe3yJabTaTe MPOJAaXKU LIEHHbIX Oymar,
BEJIMYMHA YOBITKOB HUYEM HE OrpaHHuYeHa — Bbl OyjeTe o0s3aHbl BEpHYTH (IlepeaaTs) Opokepy LeHHbIe Oymaru
HE3aBUCUMO OT U3MEHEHHUS X CTOMMOCTH.

HpI/I COBCPHICHUN MApPKUHAJIIBHBIX W HEMOKPLITBIX CHCIOK BbI HNOJLKHBI YUYUTBIBATH, YTO BO3MOKHOCTb
pacCniopsi’KE€HUsST aKTUBAMU, ABJIAIOIIUMHUACA 00eCIIeYeHHEM T10 TaKUM CACJIKaM, OI'paHUYCHA.

NmymecTtBo (YacTh MMyLIECTBA), NMPHHAUIEKAIIEE BaM, B PE3yJAbTaTe COBEPILIECHUS MapKUHAJIBHON WIIU
HETOKPBITON CICNKHU ABIIsIETCS 0OecriedeHueM UCTIOTHEHH BallTNX 0053aTeNbCTB Mepe]i OpOKEepOM U BO3MOKHOCTb
pacropsKeHUs UM MOXKET ObITh OTpaHMUYEHAa BIUIOTH JI0 MOJIHOTO 3aIpeTa COBEPIICHHSI C HUM KaKUX-JIMOO CIENOK.
Pazmep obecrieueHust U3MEHsIETCS B MOPAIKE, TPEAYCMOTPEHHOM JIOTOBOPOM, U B pe3yJIbTaTe Bbl MOXKeETe OBbITh
OTpaHUYEHBbl B BO3MOXKHOCTU paclopsKaTbCs CBOUM HMMYIIECTBOM B OOJIbIIEH CTENEHH, YeM 10 COBEpIICHUS
Map>KMHAJIbHON (HETIOKPBITOM) CACIIKH.



Take HEOOXOIMMO Yy4YecTb BO3MOKHOCTh HPUHYIMTEIBHOTO 3aKpbITHS Mo3uiu. HebnarompusitHoe
HU3MCHCHUC ICHBI MOXKCT IIPUBCECTU K HCOGXOI[I/IMOCTI/I BHCCTU HOOIIOJHUTCIIBHBIC CpCACTBA IJid TOIO, I-ITOGI:I
NPUBECTU 00ECIIEYCHUE B COOTBETCTBUE C TPEOOBAHHSIMH HOPMATHBHBIX aKTOB U OPOKEPCKOTO JIOTOBOPA, YTO
JIOJDKHO OBITh C/ICJIaHO B KOPOTKHM CPOK, KOTOPBIH MOXKET ObITh HEIOCTaTOUCH i Bac. HopMaTHUBHbBIC aKThl U
yCIOBUS OPOKEPCKOTO JOTOBOPA MO3BOJISIOT OpOKepy 03 BaIIeTo COTIACHS KIIPUHYAUTEIHHO 3aKPBITH TO3UITUIO,
TO €CTh HpI/IO6peCTI/I IICHHbIC 6yMaFI/I 3a CYCT BallMX ACHCKHBIX CPCACTB UK IPOJAaTh Balllk LICHHBIC 6yMaFI/I. 910
MOKET 6BITB CACIAHO IO CYHICCTBYIOIIKUM, B TOM YHMCJIC HCBBII'OJHBIM, IECHAM U IMPUBCCTH K BOSHUKHOBCHHIO Y
Bac yOBITKOB.

HpI/IHYZ[I/ITeJII)HOC 3aKPBITHC TO3UIIUU MOXKCET OBITH BEI3BAHO PE3KNMHU KOJIeOaHUSIMH PBIHOYHBIX IECH, KOTOPBIC
IMOBJICKJIM YMCHBIICHHUEC CTOMMOCTHU BAllICTO HOpT(i)GJI?[ HIDKE MUHUMAaJIbHOM Mapxu.

[IpuHYIMTETFHOE 3aKPHITHE IO3UIIMU MOXET OBITh BBI3BAHO TPEOOBAHUSAMH HOPMATHBHBIX aKTOB HIIU
BHECEHHEM OpOKEpOM B OJIHOCTOPOHHEM MOPSIKE U3MEHEHUU B CIUCOK LIEHHBIX Oymar, KOTOpbIe MOTYT OBIThH
o0ecreYeHneM 10 HETTOKPBITHIM MTO3UIUSM.

[IpuHyauTenpHOE 3aKpbITHE MOKET ObITh BBI3BAHO M3MEHEHUEM 3HAUYEHUN CTaBOK PHCKA, PACCUUTHIBAEMBIX
KIMPUHIOBOW oOpraHu3anueil v (WiM) HUCHOJb3yeMbIX OpPOKEpOM B CBSI3M C YBEJIMYEHHEM BOJATUIBHOCTU
COOTBETCTBYIOIIMX 1IEHHBIX OyMmar.

Bo Bcex 3TuX chnydasx NPUHYAUTEITEHOE 3aKPHITHE TIO3UIIMN MOXKET MPUYUHUTH BaM 3HAYUTEIIbHBIC YOBITKH,
HECMOTPS Ha TO, YTO MOCJIE 3aKPBITHS MMO3UIIMA U3MEHEHHUE 1IeH Ha (PMHAHCOBBIE MHCTPYMEHTHI MOXKET MPUHATH
OJlarompusATHOE /IS BaC HaIpaBJICHUE, U BBl MOJyYWJId ObI JOXOJ, €clii Obl Ballla MO3WIINS HE ObLIa 3aKphITa.
Pa3zmep ykazaHHBIX YOBITKOB TIPH HEOJIArONMpUATHOM CTEYCHUH OOCTOSITEIHCTB MOXKET MPEBBICUTH CTOMMOCTH
HaxOJIAIIMUXCS Ha BallleM CYETy aKTUBOB.

1. PucK JUKBUIHOCTH

Ecnu Benmmuuna HeHOKpI)ITOI\/'I IIO3UIIUHA 110 OTACIIBHBIM IICHHBIM 6YMal"aM SIBJISIETCS 3HAYNMOMU B CpaBHCHHHU C
00bEMOM COOTBETCTBYIOIIUX IIEHHBIX OyMar B CBOOOJHOM OOpaIlieHuu 1 (Uin) B CpPaBHEHUH ¢ 0OBEMOM TOProB
Ha OPraHW30BAaHHOM pBIHKE, PHCK JIMKBHJHOCTH IPH COBEPUICHHA Map)KUHAIBHONW W HEMOKPBITOW CIECIKH
yeunuBaercsi. TpyIHOCTH ¢ prOOpEeTEHNEM WIIN MPOIaXKei aKTHBOB MOTYT ITPHBECTH K YBEITMUEHHUIO YOBITKOB TI0
CPaBHEHHIO C OOBIYHBIMHU CIIEIKAMU. AHAIIOTUYHO HEOOXOJUMO YYHTHIBATH BO3PACTAIOIINN PHCK JIMKBHIHOCTH,
ecnu oOecriedyeHreM Ballleld HETOKPHITON TO3UIIUH SIBJISIOTCS LEHHBbIE OyMaru W U 3aKpBITHS HETIOKPBITON
MO3UIIMHA MOXET MOTPEOOBATHCS peaIn3allvsl CYIECTBEHHOTO KOJMYECTBA [IEHHBIX Oymar.

Bamm IOPYYCHH, HAIIPABJICHHBIC Ha OI'paHUYCHUC Y6BITKOB, HE BCETJa MOI'YT OI'PAaHHUYUTH IOTEPHU OO0
npeamnojaracMoro ypoBHsA, TaK KaK B paMKax CKHa,HBIBaIOIHefICH Ha PBIHKC CUTyallMHM HCIIOJIHCHHUE TaKOI'O
IIOPY4YCHUA 110 YKa3aHHOI>'I BaMU LI€HC MOXKET OKa3aTbCs HEBO3MOKHBIM.

YuutsiBas BBIICU3JIOKCHHOC, Mbl PCKOMCHIAYEM BaM BHHUMATCIIBHO PAaCCMOTPETH BOIIPOC O TOM, SABJIAKOTCS
JIX pPUCKH, BOBHUKAIOMIUC TP IPOBCACHU N COOTBCTCTBYIOLIUX onepaunﬁ, IMPUEMJIEMBbIMHU IS BAC C YI€TOM BalllUX
HMHBCCTHUIIMOHHBIX ueneﬁ u (1)I/IHaHCOBLIX BO3MOKHOCTEH.
HaHHaﬁ[ Z[eKJ'IapaI_[I/IH HE UMECT CBOCH HCJIBKO 3aCTABUTH BAC OTKA3ATHCA OT OCYIHICCTBJICHUS TAKUX onepauﬂﬁ,
a IIpu3BaHa IMOMOYb BaM OLCHUTb HX PHUCKHU U OTBETCTBCHHO HOHOﬁTH K PCUICHUIO BOIIPOCa O BBI60pC Bariei
MHBECTHULIMOHHOM CTpAaTCruu 1 YCJIOBI/Iﬁ JA0ropopa ¢ BalliuM 6p0Kep0M/ynpaanoan.
y6e,[[I/ITCCL, YTO HaCTOAIIas I[eKJ'IapaLII/I}I O pUCKaXx IOHATHA BaM, U IIpU HeO6XOI[I/IMOCTI/I MOJIYYUTEC pa3bACHCHUA
Yy Ballero 6p0Kepa/ynpaBnﬁIOLuero WJIN KOHCYJIbTAHTA, CIICHUATIM3UPYIOIICTOCA Ha COOTBETCTBYIOLIUX BOIIPOCAX.

3. Jleknapauusi 0 pUCKaXx, CB3aHHBIX ¢ MPOM3BOAHBIMU (PUHAHCOBBIMU HHCTPYMEHTAMHU

HCJ’IL HaCTOSAIIEH I[emapauHH — HOpCAOCTaBUTh BaM I/IH(I)OpMaI_II/IIO 00 OCHOBHBIX PUCKAX, CBA3AHHLBIX C
IMPONU3BOJHBIMU (I)I/IHaHCOBBIMI/I HHCTPYMCHTaMHU.

JlaHHbIe HHCTPYMEHTHI ((Ppbrouepchl, GopBap/bl, OMIIMOHBI, CBOIIBI U JIp.) MOJXOAAT HE BceM KineHTaM. boiee
TOTO, HEKOTOPBIE BHJIBI IIPOU3BOTHBIX (PHHAHCOBBIX MHCTPYMEHTOB CONPSIKEHBI C OOJIBIIUM YPOBHEM PHCKa, YeM
apyrue. Tak, mpojaka ONLMOHHBIX KOHTPAKTOB M 3aKIIOYEHHE (PbIOUEPCHBIX KOHTPAKTOB, (OpBapIHBIX
KOHTPAKTOB U CBOI-KOHTPAKTOB MPU OTHOCUTEIBHO HEOOJBIINX HEOIAroNPHUITHBIX KOJEOAHUSAX 1IEH Ha PHIHKE
MOJKET IMOJIBEPTHYTh BAC PUCKY 3HAYMTENIBHBIX YOBITKOB. C y4eTOM 3TOr0, COBEpPUICHHE CIENIOK IO MPOIaXKe



OTLIMOHHBIX KOHTPAKTOB U 3aKII0OUEHHE (PHIOUYEPCHBIX U (POPBAPAHBIX KOHTPAKTOB MOXKET OBITH PEKOMEHI0BAHO
TOJILKO OMBITHBIM HWHBECTOpaM, OONaJaroluM  3HAYUTEIbHBIMH  (UHAHCOBBIMH  BO3MOJKHOCTSMH U
IIPaKTUYECKUMH 3HAHUSIMU B 00JIACTH PUMEHEHUS] MHBECTULIMOHHBIX CTPaTETUH.

Hacrosimas nexnapanus OTHOCHUTCS TaKKe M K MPOU3BOIAHBIM (DMHAHCOBBIM MHCTPYMEHTAM, HapPaBICHHBIM
Ha CHIJKEHHUE PUCKOB JIPYruX omnepanuii Ha (OHJO0BOM phIHKE. BHUMAaTEIbHO OIIEHUTE, KaK BAllll MPOU3BOIHBIC
(MHAHCOBBIE MHCTPYMEHTHI COOTHOCSITCSA C OINEPALUSMHU, PUCKH 1O KOTOPHIM OHHU NPU3BAHBI OTPAHUYUTH, U
y0eauTech, 4To 00BEM MO3ULIUU Ha CPOYHOM PHIHKE COOTBETCTBYET OOBEMY XEKHUPYEMOH MO3HMILMHU Ha CIOT-
PBIHKE.

|. PbIHOYHBIA pUCK

[Tomumo 00611IeTO PHIHOYHOTO (IIEHOBOTO) PUCKA, KOTOPHIN HECET KIIMEHT, COBEPIIAIOIIHIA OTICpAIIUU HA PhIHKE
IOECHHBIX 6YMaI‘, Bbl B CJIydac 3aKJIOUYCHHUA BaMH IOOTIOBOPOB, ABJIAIOMIUXCA IIPOU3BOAHBIMU (1)I/IHaHCOBI)IMI/I
HHCTPYMCHTAMU, 6yI[CT€ HECTU PHCK He6HaFOHpI/I$ITHOFO HU3MCHCHUA ILICHBI KakK (1)I/IHaHCOBI>IX HHCTPYMCHTOB,
SABJIAIOIIUXCA 0a3MCHBIM aKTHBOM MMPOU3BOAHBIX (bHHaHCOBBIX HHCTPYMCHTOB, TaK U PUCK B OTHOLICHUH aKTUBOB,
KOTOpBIE CITyXaT 00eCrieueHUEM.

B cnyuyae HeGmaronmpusTHOTO M3MEHEHHS LIEHbl Bbl MOJKETE€ B CPAaBHHUTEIBHO KOPOTKHUH CPOK HOTEPATh
CPEICTBA, SIBJISIFOIIMECS 00eCIIeYeHHEM MTPOU3BOIHBIX (PMHAHCOBBIX HHCTPYMEHTOB.

HpI/I 3aKJIIIOYCHUHU OOTOBOPOB, ABJIAIOHNIUXCS ITPOHU3BOJIHBIMU (1)I/IHaHCOBI)IMI/I HHCTPYMCHTAMHU, Bbl JOJIKHBI
YUUTBIBATh, YTO BO3MOXXHOCTE PACIIOPSKCHUA aKTHUBAMH, SBJIAIOIIUMMUCIA o0ecreueHrueM 110 TAKUM A0roBopam,
OrpaHHYCHA.

HmymiecTBo (4acTh UMYILECTBA), IPUHAUIECKAIIEE BaM, B PE3YJIbTaTe 3aKIFOUEHHs JOIOBOPA, SBIISIIOLIETOCs
MIPOM3BOJIHBIM (PMHAHCOBBIM HMHCTPYMEHTOM, OYyIET SBIATHCS OOECIeueHUEM HCIOTHEHHUS] 0053aTeNbCTB 10
YKa3aHHOMY JIOTOBOPY U DPACIOPSKEHUE MM, TO €CTh BO3MOKHOCTH COBEpPILEHHUS BaMHU CAEJIOK C HUM, OyJeT
orpanuueHo. Pa3smep oOecrieueHus U3MEHSETCS B MOPSJIKE, NMPEAYCMOTPEHHOM JOrOBOpOM (crenudukanueit
KOHTPAKTa), U B pe3y/IbTaTe BBl MOXKETE ObITh OTPAHUYEHBI| B BO3MOKHOCTH PACHOPSHKATHCS BAIIMM UMYILIECTBOM
B OOJbIIEH CTENEHH, YeM JI0 3aKJIF0YEHUs JOr0BOpa.

Taxke HEOOXOIUMO YyYeCTh BO3MOXKHOCTh MPHHYIUTEIBHOTO 3aKphITHs To3unmu. HebmarompusitHoe
W3MEHEHHE IIEHhl MOXKET MPHUBECTH K HEOOXOIMMOCTH BHECTH JOIOJHHUTENbHBIE CPEACTBA IJISI TOTO, YTOOBI
MPUBECTH 0OeCIeueHne B COOTBETCTBUE C TPEOOBAHHSAMH HOPMATHUBHBIX aKTOB M OPOKEPCKOTO JIOTOBOpA, YTO
JIOJDKHO OBITh C/IEJIaHO B KOPOTKHUM CPOK, KOTOPBIA MOKET ObITh HeOCTaTO4eH 11l Bac. OOCTy)KHUBArOIIUi Bac
OpoKep B ATOM CiIydae BIpaBe 0€3 BaIlero JOMOJHUTEIHHOTO COTIacHsl «IPUHYAUTEIBHO 3aKPhITh MTO3UIIHIO», TO
€CTh 3aKJIFOYHTH JIOTOBOP, SIBJSIFOITUNCS MPOU3BOJIHBIM (DMHAHCOBBIM MHCTPYMEHTOM, WJIM MPUOOPECTH IICHHBIC
OyMaru 3a CYeT BalllMX JCHEKHBIX CPEJCTB, WM IPOJIATh BaIllM IIEHHbIC OyMaru. 9T0 MOXET OBITh CAEJIaHO TIO
CYIIECTBYIOIIHUM, B TOM YU CJIE HEBBITOAHBIM, II€HaM U IPUBECTH K BO3SHUKHOBEHHIO Y BaC YOBITKOB.

Bbel MoOeTe ITOHECTH 3HauMTeJIbHBIE Y6BITKI/I, HECMOTpsA HA TO, YTO IIOCJIC O3TOI0 HU3MCHCHHC IICH Ha
q)HHaHCOBbIe HHCTPYMCHTBI MOKCT IIPUHATH 6J'IarOHpI/I$[THOG JUIsL BaC HAIIPaBJICHHUC U BbI INOJYIHUIINA OBI J0X0[,
ecin OBl Bala IIo3unuAaA HEC ObL1a 3aKphbITa. P asMEp YKa3aHHBIX y6I>ITKOB IIpu He6J'IaFOHpI/I$ITHOM CTCUCHHUU
00CTOATENLCTB MOYKET MMPEBLICUTH CTOUMOCTDb HAXOAAIINUXCA Ha BAlIEM CHCTY aKTUBOB.

1. Puck JUKBHAHOCTH

pr,Z[HOCTI/I C 3aKpbITUEM HOBI/IHI/Iﬁ U NOTEpU B LCHEC MOT'YT NPHUBECTU K YBCIWMYCHHUIO y6bITKOB OoT
IIPOU3BOJHBIX (bHHaHCOBBIX HHCTPYMCHTOB I10 CPABHCHULO C OOBIYHBIMH CACIIKaMHU.

Ecnu Bama mHBeCTHUIIMOHHAS cTparerusa npeaAyCcMarpuBacT BO3MOXKXHOCTbH BO3HUKHOBCHU HCO6XO,Z[I/IMOCTI/I
3aKPbITHA TO3UIUU 10 COOTBCTCTBYIOIICMY KOHTPAKTY (I/IJ'II/I 3aKIIIOUYCHUSA CACIKH C MHBIM KOHTPAKTOM, KOTOPAA
CHMKACT PUCK 10 JaHHOMY KOHTpaKTy'), o6pamaI7ITe BHUMAHHEC HA JIUKBUJHOCTb COOTBCTCTBYIOIIUX KOHTPAKTOB,
TaK KaK 3aKpbITUC MO3UIINHI 0 HETUKBUIHBIM KOHTPAKTaM MOJKET ITPUBCECTU K 3HAYUTCIIbHBIM YGBITKB.M. O6paTI/ITe
BHUMAHHC, YTO, KaK IPAaBUJIO, KOHTPAKTLI C Ooiee OTAAJICHHBIMU CpOKaMU HCIIOJIHCHUA MCHEC JIMKBHUJIHBI 10
CpPaBHCHHIO C KOHTPAKTAMH C OJIM3KUMH CpOKaMU UCITOJIHCHUS.

Ecnu 3aknroueHHbIN BaMu A0TO0BOpP, SIBIIFOIIMICS MIPOU3BOJHBIM (I)I/IHaHCOBBIM HHCTPYMCHTOM, HCJIIMKBHU/ICH,
1 'y BaC BO3HUKIIA HCO6XOI[I/IMOCTB 3aKpPbITh MMO3UIIUIO, 00s13aTENBHO paCCManHBaﬁTe TMMOMHUMO 3aKPLITUSA TO3UITUHN
10 JaHHOMY KOHTPAKTY AJIbTCPHATUBHLIC BAPHUAHTBI HCKIIIOYCHHUA PpUCKaA MOCPCACTBOM 3aKIIHOUCHUA CACIIOK C
HHBIMH TPOU3BOAHBIMU (I)I/IHaHCOBLIMI/I HHCTPYMCHTAMU WU C 0a3MCHBIMH aKTHUBaMH. lcCIIoIb30BaHKE
AJIBTCPHATUBHBIX BAPUAHTOB MOKCT IIPUBCCTHU K MCHBIIIUM Y6LITKE[M.



Bamm mopyueHusi, HampaBiCHHbIE Ha OTpaHWYEHUE YOBITKOB, HE BCErJa MOTYT OIPaHUYUTh MOTEPU MO
IIPEATNOJIAracMoro ypoBHs, TaK KaK B pPaMKax CKJIAAbIBAIOLICHCS HA PBIHKE CHUTyalUd MCIIOJHEHUE TaKOIo
IIOPYYEHUS 110 YKA3aHHON BaMM LICHE MOXKET OKa3aThCsl HEBO3MOKHBIM.

Onepaunn C MPOHU3BOAHBIMU q)HHaHCOBBIMI/I HHCTPYMCHTAaMU, 0a3UCHBIM aKTUBOM KOTOPBIX SABJIAOTCA LIECHHBIC
GYMaFI/I HHOCTpAHHBIX SMHUTCHTOB WJIM WHIACKCHI, PAaCCHUTAHHBIC [0 TAKUM HCHHBIM 6YMaFaM, BJICKYT TaKiXC
PUCKHU, CBA3AHHBIC C UHOCTPAHHBIM NPOUCXOKICHUCM 0a3MCHOTO aKTUBA.

YuuteiBas BBIIICHU3JIOKCHHOC, Mbl PCKOMCHIAYCM BaM BHHMATCIIbHO PAaCCMOTPETL BOIIPOC O TOM, ABJIAKOTCA
JIX pPUCKH, BOSBHUKAOUC ITPHU TPOBCACHU N COOTBCTCTBYIOIIUX onepaunﬁ, MMPUECMJIIEMBIMHU AJIs BAC C YHE€TOM BalllUX
MHBCCTHUIIMOHHBIX IICJIGfI n (1)I/IHaHCOBI>IX BO3MOKHOCTEH.

Jannas Jlexnapanus He UMEET CBOEH LIEJIbIO 3aCTaBUTh BAC OTKA3aThCs OT OCYILIECTBIICHNS TAKUX OIEpaLui,
a IIpu3BaHa IMOMOYb BaM OLICHUTHL UX PUCKHU W OTBCTCTBCHHO HOI[OI\/'ITI/I K pCIICHHIO BOIIpOCa O BLI60pe Bameun
MHBECTUILIMOHHOM CTPATETUH U YCIOBHM JOrOBOpA € BalllUM OpOKEpOM/YIPABIISIOIIKM.

VYbenutech, yTo Hacrtosimas Jlekmapanus O pHUCKaX NOHSATHA BaM, M INPU HEOOXOAMMOCTH MOJIyYUTE
pasbsCHEHUs y Balero OpoKepa/ynpaBiIMIOIEr0 WM  KOHCYJAbTAHTA, CIHELUAIU3MPYIOLIErocs  Ha
COOTBETCTBYIOLIUX BOMPOCAX.

4. Jlexknapanusi 0 pucKax, CBA3aHHBIX C IPUOOpeTeHHeM HHOCTPAHHBIX LEHHBIX Oymar

Henbto Hacrosimen Jlexnapaiuu sBIseTCS NMPEAOCTaBICHUE KIMEHTY MH(OpMAIMM O PUCKaX, CBS3aHHBIX C
pHoOpeTeHneM MHOCTPAHHBIX LEHHBIX Oymar. MHOocTpaHHBIE IIleHHble OymMaru MOryT ObIThb MPUOOPETEHHI 3a
pyO€XOM HJIM Ha POCCUHCKOM, B TOM UHCJI€ OPraHU30BaHHOM, (DOH/I0BOM pPbIHKE.

OnepanusM ¢ THOCTPAHHBIMU IICHHBIMU OyMaraMu MPHUCYIIX OOIUEe PUCKHU, CBA3aHHBIC C OTICPAIIUSIMHU Ha PHIHKE
IIEHHBIX OyMar co CJIeayIOUUMHA 0COOCHHOCTSMH.

CucreMHbIe PUCKH

[IpuMeHUTENPHO K HMHOCTPAHHBIM IIEHHBIM OyMmaraMm CHUCTEMHbIE PHCKH, CBOWCTBEHHBIE POCCUHCKOMY
(OHIOBOMY PBIHKY JOMOJHSIOTCS aHAJIOTMYHBIMM CHCTEMHBIMM pPHUCKAMM, CBOWCTBEHHBIMHM CTpaHe, TJe
BBIMYIICHBl HJIM OOpalaroTcsi COOTBETCTBYIOIIME HHOCTpaHHbIE IeHHble Oymaru. K ocHOBHbIM dakTopam,
BIUSIONIMM Ha YPOBEHb CHCTEMHOTO PHUCKAa B IEJIOM, OTHOCSTCS TMOJUTHYECKas CUTYyallus, OCOOCHHOCTH
HAI[MOHAJILHOTO 3aKOHOJATEeNbCTBA, BaJIOTHOIO PEryIHMPOBAHUS U BEPOATHOCTh WX H3MEHEHHUS, COCTOSHUE
rocy/lapCTBeHHbIX (PMHAHCOB, HATMYKE U CTETIEHb Pa3BUTOCTU (PMHAHCOBOM CHCTEMBI CTPaHbl MECTA HAXOKICHUS
Juna, 00s13aHHOTO 10 MHOCTPAaHHO 1IeHHOM Oymare.

Ha ypoBeHb CHCTEMHOTO pHCKa MOTYT OKa3blBaTh BIWSHHUE W MHOTHE Jpyrue (PakTopbl, B TOM YHCIE
BEPOSTHOCTh BBEJICHMS OTPAaHMYCHHA HA WHBECTHIIMH B OTACIIbHBIC OTPACId AKOHOMHUKH WM BEPOSTHOCTH
OJITHOMOMEHTHOH JIeBaIbBAllUM HAIIMOHATBHOW BatOTHL. OOIICHPHHITOW WHTETPAIBHON OIEHKOW CHUCTEMHOTO
pUCKa WHBECTUIMI B MHOCTPAHHYIO LIEHHYIO Oymary sBJIsIeTCS «CYBEPEHHBIM pEeHTHHI» B MHOCTPAHHON WU
HAI[MOHANILHOW BaJlIOTe, MPUCBOCHHBIM CTpaHE, B KOTOPOMl 3aperuCTPUPOBAH SMUTEHT, MEXIyHApOIHBIMU
peritunroBeiMu arenrctBamu MOODY’S, STANDARD & POOR'S, FITCH IBCA, oxnako cieayeT UMETh B
BUJly, YTO PEUTHHTHU SBISIFOTCS JIMIIb OPHEHTHPAMH M MOTYT B KOHKPETHBIH MOMEHT HE COOTBETCTBOBATH
peanbHOM CUTyaluu.

B cJIydac COBCpIICHUA CACIIOK ¢ UHOCTPAHHBIMHA JACTIO3UTAPHBIMU PACIIMCKAMU TIOMUMO PHUCKOB, CBA3dHHBIX C
OMUTCHTOM CaMHUX PacCIIUCOK, HeO6XO,Z[I/IMO YUYUTBIBATb U PUCKH, CBA3AHHBIC C SMUTCHTOM IIPCACTABIISICMBIX
AaHHBIMHU pacClIMCKaMU MHOCTPAHHBIX IICHHBIX 6YMaF.

B Hacrosee Bpems 3aK0HOIaTENIbCTBO pa3pelaeT pOCCUMCKUMU HHBECTOPAMHU, B TOM YHCIIE HE SIBISIOIIUMUCS
KBATU(DUIIUPOBAHHBIMHU, TPUOOpPETEHHE MOMYIICHHBIX K MYOIMYHOMY pa3MEIIeHUuI0 U (W) MyOIMdHOMY
obpamenuto B Poccuiickoit @enepanyy HHOCTPaHHBIX IIEHHBIX Oymar Kak 3a pyoexowm, Tak u B Poccuu, a Takxke
MO3BOJISIET YUET MpaB Ha TaKue IIEHHbIe OyMaru pOCCUUCKUMH JIEO3UTapUsIMU. MexX Iy TeM, CYIIeCTBYIOT PUCKH
W3MEHEHUS PEryJATHUBHBIX MOJXOJOB K BIAJCHHUIO M ONEpalusM, a TaKKe€ K Y4YETy NpaB Ha HHOCTPAHHBIE
(MHAHCOBBIE HHCTPYMEHTBI, B PE3yJIbTaTe YETO MOXKET BOSHUKHYTh HEOOXOIUMOCTb 0 UX OTUYKIACHHUIO BOTIPEKU
BamuMm mmranam.

IIpaBoBBIe pUCKH



[Tpu npruoOpeTeHnr NHOCTPAHHBIX IIEHHBIX OyMar HE00X0AUMO OTAaBaTh ceOe OTYET B TOM, UTO OHHU HE BCETIa
SIBJISTFOTCSI aHATIOTaMH POCCUHCKUX [IEHHBIX Oymar. B mo0om ciydae, mpeaocTaBiisieMble [0 HAM TIpaBa U MpaBuiIa
WX OCYIIECTBIICHUSI MOTYT CYIIECTBEHHO OTJIMYATHCS OT MPAB [0 POCCHICKUM IIEHHBIM Oymaram.

Bo3mokHOCTH CyneOHOW 3amuThl NMpaB MO0 WHOCTPAHHBIM IEHHBIM OyMaraM MOTYT OBITH CYIECTBEHHO
OTpaHUYEHBl HEOOXOIMMOCTBIO OOpalieHus B 3apyOekHble CyaeOHble M MPABOOXPAHHUTENIbHBIE OPraHbl IO
YCTaHOBJICHHBIM IPaBHJIaM, KOTOPBIE MOTYT CYIIECTBEHHO OTJIMYATHCA OT AeHcTByromux B Poccun. Kpome Toro,
[IPU ONEpaIUsIX ¢ MHOCTPAHHBIMU LIEHHBIMU Oymaramu Bbl B OOJBIIMHCTBE CIIy4aeB HE CMOKETE TOJIaraTbCs Ha
3alIUTy CBOUX IPaB M 3aKOHHBIX HHTEPECOB POCCHUICKUMHU YIOTHOMOYEHHBIMHU OpraHaMHU.

PackpriTe nadopmannu

Poccuiickoe 3aKOHOAATENBCTBO JIOMYCKAET PACKPBITHE MH(GOPMAIMM B OTHONICHUH WHOCTPAHHBIX IICHHBIX
Oymar 1o mnpaBujaM, JCHCTBYIOIIMM 3a pyOeXKOM, W Ha aHTJIMICKOM s3bike. OLEHHTE CBOIO TOTOBHOCTD
aHAJIM3UPOBATh UH(OPMALINIO HA AaHIJIMHCKOM SI3bIKE, a TAKXKE TO, IOHUMAETE JIU BbI oTinums Mex 1y NpUHATHIMU
B Poccun nmpaBuiiamu (prHaHCOBOW OTYETHOCTH, MeXTyHapOIHBIMH CTaHAapTaMH (PMHAHCOBOM OTYETHOCTH WIIU
MpaBUJIaMU (PUHAHCOBOM OTYETHOCTH, IO KOTOPBIM MYOIHKYyeTCst MH(GOpPMaIUs SMUTEHTOM MHOCTPAaHHBIX LIEHHBIX

Oymar.

Taxxke poccuiickue OpraHu3aTtopbl TOProBiIM U (WIHM) OpOKEpbl MOTYT OCYLIECTBIISITH MEPEBOJ HEKOTOPBIX
JOKYMEHTOB (MH(pOpMalun), pacKpbIBa€MbIX HHOCTPAaHHBIM AMHUTEHTOM JUIs Bamiero ynoo6crBa. B atoMm ciyuae
MEpPEeBOJI MOXET BOCHPUHHMMATHCA HCKIIOUUTENbHO Kak BCIOMoraTeilbHas HHpopManus K oduuuaibHO
PacKpBITBIM JOKyMeHTaM (uWH(OpMaIui) Ha WHOCTPAHHOM si3bike. Bcerna yuuThiBaiTe BEPOSTHOCTH OIMMOOK
MIEpPEeBOIYMKA, B TOM YMCIIE€ CBA3AHHBIX C BOZMOYKHBIM Pa3IUYHBIM [IEPEBOJIOM OJITHUX U T€X )K€ HHOCTPAHHBIX CIIOB
1 (pa3 WK OTCYTCTBHEM OOIIEPUHSIITOIO PYCCKOTO SKBUBAJICHTA.

YuuThIBas BRIIIEU3I0KEHHOE, Mbl PEKOMEH]IyeM BaM BHUMATEIbHO PACCMOTPETH BOIIPOC O TOM, SIBISIOTCS
JI PUCKH, BO3HUKAIOIIME IIPU MMPOBEIECHNUN COOTBETCTBYIOLIUX OTIepaIiii, pueMIeMbIMU JJIs BaC C y4€TOM BalIUX
MHBECTUIMOHHBIX LIeJeH U (PMHAHCOBBIX BO3MOXHOCTEH.

Jannas Jleknapaius He UMEET CBOEH 11€JIbI0 3aCTaBUTh BAC OTKA3aThCA OT OCYILECTBICHUS TaAKUX OTIEpalnid,
a ImpHU3BaHa [MOMOYb BaM OLEHUTh UX PUCKU U OTBETCTBEHHO MOJOWTH K PEHICHHIO BOMpoca O BhIOOpE Baiiei
WHBECTUIIMOHHOM CTpaTeTUH U YCIOBHM JOTOBOpA € BalluM OpOKepOM/yIpaBIISIIOIINM.

Y6enutech, uTo Hacrosmas Jlexnapanus o puUcCKax MOHSITHA BaM, U NPU HEOOXOJUMOCTH TOJIYYHUTE
pa3bpsCHEHUS Yy Bamero OpoKepa/ympaBisIOIIEr0 WM  KOHCYJIbTAHTA, CIEHHUAIU3UPYIOLIETOCs Ha
COOTBETCTBYIOIIHX BOMPOCAX.

5. Jlexnapauusi 0 puCKaX, CBA3aHHBIX C 3aKJII04YeHUEM J0rOBOPOB, SIBJISIIOIIUXCS NPOU3BOIHBIMHI
(prHAHCOBBIMH MHCTPYMEHTAMH, 0a3MCHBIM AKTHBOM KOTOPBIX SIBJISIOTCS IleHHbIe OyMaru
HHOCTPAHHBIX IMUTEHTOB WJIH MH/AEKChI, PACCYUTAHHBbIE 10 TAKUM IleHHBIM OyMaram

Lenb HacTosmei Jlexknapanuu - mpeaoctaButh Bam o0uryro nngopmaiuo 006 OCHOBHBIX PHCKaX, CBI3aHHBIX
C 3aKJIIOYEHHEM JIOTOBOPOB, SIBJISIONINXCS MPOU3BOAHBIMU (PMHAHCOBBIMH MHCTPYMEHTAMH, 0a3MCHBIM aKTUBOM
KOTOPBIX SIBJISIFOTCS LIEHHbIe OyMaru HHOCTPAHHBIX SMUTEHTOB WJIM MH/AEKCHI, PACCUUTAHHBIE 110 TAKUM I[CHHBIM
Oymaram (nasiee — Mpou3BOAHbIE (PMHAHCOBBIE HMHCTPYMEHTHI C MHOCTPAaHHBIM 0a3MCHBIM aKTHBOM). 3aKIIOUCHHE
yKa3aHHBIX JOTOBOPOB CBSI3aHO C PUCKAMHU, XapaKTEPHBIMU JJIsl BCEX MPOU3BOTHBIX (PMHAHCOBBIX HHCTPYMEHTOB,
a TaKKe crenupuyecKuMU puckaMu, 00yCIOBICHHBIMH HHOCTPAHHBIM MTPOUCXO0XKACHUEM 0a3UCHOT O aKTHBA.

Pucku, cBAi3aHHbIE POU3BOIHBIMH (PMHAHCOBBIMM HHCTPYMEHTAMH

Z[aHHLIe HHCTPYMCHTHI TIOAXOAAT HE BCEM KIIMCHTAM. bonee TOT'0, HCKOTOPBIC BUABI ITPOU3BOAHBIX q)HHaHCOBBIX
HHCTPYMCHTOB COIIPAKCHEI C OOJIBIINM YPOBHEM pHCKaA, YEM JIPpYyTruc. TaK, IIPpU MMOKYIIKE OIMIUOHHOTO KOHTPAaKTa
MOTECPHU KIMCHTA HC IPCBLICAT BCINYNHY YIUIAYCHHBIX IMPEMHHU, BOZHAIPAXKIACHUSA U PACXOA0B, CBA3AHHBLIX C UX
COBCPIICHUCM. Hpoaama OINIIMOHHBIX KOHTPAKTOB C TOYKH 3PCHUSA PUCKA KIIMCHTA WU 3aKIIIOYCHUC (I)LIO‘-ICpCHLIX
KOHTPAKTOB, (I)OpBapI[HBIX KOHTPAKTOB M CBOIl KOHTPAKTOB COIIOCTABUMBI - IPU OTHOCUTCIIBHO HEOOIBIINX
He6JlaTOHpI/I${THBIX KOJIeOaHMSIX ICH Ha PLIHKC Brl noaABEPracTeCb PpUCKY 3HAYUTCIBHBIX YGBITKOB, IIpnu 5TOM B
cJIydyac npoaakKu (I)BIO‘-ICpCHBIX )41 (I)OpBapI[HBIX KOHTPAKTOB W IMPOAaXHU OIIIUMOHOB Ha IOKYIKY (OHLII/IOHOB
«KOJ'IJ'I») HCOTPAHUYCHHBIX Y6BITKOB. C Y4€TOM ITOI0, COBECPUICHUC CACIIOK IO MPOAaKC ONIMUOHHBIX KOHTPAKTOB
N 3aKJIIOYCHUC (I)BIO‘-ICpCHBIX u (I)OpBapI[HBIX KOHTPAKTOB MOXKET OBITH PECKOMCEHAOBAHO TOJILKO OIBITHBIM



HHBCCTOpAaM, 06HaIIaIOIJ_[I/IM 3HAYUTCIbHBIMHU (bI/IHaHCOBI:IMI/I BO3MOJXHOCTIAMU U HNPAKTUUCCKMMU 3HAHUAMU B
obiactu MPUMCHCHUSA NHBCCTUIIMOHHBIX CTpaTGFHfI.

Hacrosimas geknaparysi OTHOCUTCS TaK)Ke U K IIPOU3BOHBIM (DHHAHCOBBIM HHCTPYMEHTAM, HAIPaBJICHHBIM Ha
CHIDKEHHE PUCKOB JPYrux ornepauuii Ha (GOHIOBOM pblHKE. BHHMaTenpHO oleHHMTE, Kak Bamm mpous3BoHbBIE
(MHAHCOBBIE MHCTPYMEHTBI COOTHOCSTCS C ONEpPAIMSMH, PUCKH 1O KOTOPBIM BBl HaMepeHbl OTpaHUYHTb, U
yOenuTech, uTo 00beM Baieil mo3unmu Ha CPOYHOM PBIHKE COOTBETCTBYET OOBEMY MO3UILMH Ha CHOT PHIHKE,
KOTOpYIO Bl xXemxupyere.

PbiHOYHBI (LI€HOBOI) pUCK

[TomumoO 00111€r0 PHIHOYHOTO (LIEHOBOTO) PUCKA, KOTOPBIN HECET KIMEHT, COBEPILAIOLINI ONepaliii Ha PhIHKE
HeHHBIX Oymar, Bel, B cirydae 3akimtoueHus (GbIOYepCHBIX, (OPBAPIHBIX M CBOT JOTOBOPOB (KOHTPAKTOB), a TAKIKE
B Clly4ae MPOJaXH OIIMOHHBIX KOHTPAKTOB, OyleTe HECTH PUCK HEOJArONMpHUATHOTO H3MEHEHUS IEHBI Kak
(MHAHCOBBIX UHCTPYMEHTOB, SIBJISIOMIMXCS 0a3MCHBIM aKTHBOM IPOM3BOIHBIX (PMHAHCOBBIX HHCTPYMEHTOB, TaK
U PUCK B OTHOILIEHUU aKTHUBOB, KOTOPBIE CIYXKaT 00ECIIEYEHUEM.

B cnyyae HeOnmarompusTHOro M3MEHEHHs IIeHbl Bbl MO)KeTe B CpPaBHUTEIBHO KOPOTKHUN CPOK MOTEPSThH
CPEICTBA, SIBJISIFOIIMECS 00eCIIeYeHHEM MTPOU3BOIHBIX (PMHAHCOBBIX MHCTPYMEHTOB.

Puck JUKBHIHOCTH

Ecnu Bama nHBeCTHIIMOHHAs CTpaTerusi MpelycMaTpuBaeT BO3MOKHOCTh BO3HHUKHOBEHMSI HEOOXOAMMOCTH
3aKpBITHS MMO3UIUU [0 COOTBETCTBYIOUIEMY KOHTPAKTY (MJIM 3aKIIOUYEHHUS CHIEIKH C UHBIM KOHTPAKTOM, KOTOpas
CHIDKAET PHUCK MO JaHHOMY KOHTPAKTy), oOpaliaiiTe BHUMaHUE Ha JTUKBUIHOCTh COOTBETCTBYIOIIMX KOHTPAKTOB,
TaK KaK 3aKpbITHE MMO3UINI IO HEJIMKBUHBIM KOHTPAKTaM MOYET NPUBECTH K 3HAYUTENIBHBIM JTOTIOJIHUTEIbHBIM
yOBbITKaM B CBSI3U C MX HM3KOH JMKBHUIHOCTHIO. OOpaTuTe BHUMaHHUE, 4TO, KaK MPaBHJIO, KOHTPAKTHI ¢ OoJiee
OTJIaJICHHBIMH CPOKaMHU HCIIOJIHEHHUS MEHEee JIMKBHJHBI 110 CPAaBHEHHIO C KOHTPAaKTaMH C OJU3KHUMH CpPOKaMH
VCIIOJTHEHUSI.

Ecnu 3akmiouennsii Bamu 1oroBop, sSBASIONINICS MPOU3BOIHBIM (PMHAHCOBBIM MHCTPYMEHTOM, HEIUKBU/ICH,
u 'y Bac Bo3HHKIIa HEOOXOAUMOCTH 3aKPBITh MO3UIHIO, 00513aTENHHO pacCMaTPUBANTE TIOMUMO 3aKPBITHS TIO3ULINH
[0 JJaHHOMY KOHTPAaKTy albT€pHATHUBHBIC BAPUAHTHI HCKIIOYEHHUS PUCKA MOCPEACTBOM 3aKIIOYEHHS CIENIOK C
WHBIMH TPOU3BOJHBIMM (DMHAHCOBBIMH HMHCTPYMEHTAMU WM C Oa3MCHbIMH akTuBamH. lcnoss3oBaHue
aIbTePHATUBHBIX BAPUAHTOB MOXKET MPUBECTH K MEHBIIUM YOBITKAM.

[Ipu 3TOM TPYAHOCTH C 3aKPHITUEM MO3MUIMIA U MOTEPHU B LIEHE MOTYT MPUBECTH K YBEIUYCHHUIO YOBITKOB IO
CPaBHEHUIO C OOBIYHBIMU CICIKAMH.

Bamm IOPYYCHUs, HAIIPaBJICHHBIC HAa OI'paHUYCHUC Y6I>ITKOB, HE BCCraa MOI'yr OrpaHH4YUTb IIOTEpHU 0
npeamnojaracMoro ypoBHsA, TaK KaK B paMKax CKHaHBIBammeﬁCH Ha PBIHKC CHUTyallMW HCIIOJIHCHUEC TaKOro
IIOPY4YCHUA 110 YKa3aHHOI>'I Bamu LOEHE MOXXET OKa3aTbCA HEBO3MOXHBIM.

OrpaHI/I‘{CHI/IC pacopsLKCHUA CPpCACTBAMU, ABJIAOIIUMUCA obecrieyeHHeEM

NmymiecTBo (4acTh UMYILECTBA), MpUHAANEKallee Bam, B pe3ynbrare 3akii0YeHHs I0TOBOPA, SBISIOMIETOCS
MIPOU3BOIHBIM (PMHAHCOBBIM MHCTPYMEHTOM, OYJIET SIBIATHCA oOecreueHneM ucroiHeHus: Bamux o0s3aTenscTB
0 JOTOBOPY U PacCHOPsDKEHHE MM, TO €CTh BO3MOXXHOCTh COBEpIleHUs] Bamu crienok ¢ HuM, OyzeT orpaHuyeHo.
Pa3mep obecnieuenus u3MeHseTCs B MOPSIAKE, IPEIYCMOTPEHHOM JOTOBOPOM (crienu@uKaIieil KOHTpakTa), U B
pe3ynbrate Bl MOXeTe ObITh OrpaHMuYEHbl B BO3MOKHOCTH PacHOpsKATbCS CBOMM HMMYILECTBOM B OOJbIIei
CTENEHH, YEM JI0 3aKJIFOUEHHMSI I0TOBOpa.

Puck npMHYAUTEIBLHOI0 3aKPbITUS O3UIITH

He6naroan/I;1THoe HU3MCHCHHEC LICHBI MOXKCET IIPUBECTU K HCO6XOI[I/IMOCTI/I BHCCTU OOIIOJIHUTCIILHBIC CPCACTBA
HJ1d TOTO, YTOOBI MMPpUBECTU o0OecrieueHre B COOTBETCTBHUE C Tpe6OBaHI/I$IMI/I HOPMAaTUBHBIX AKTOB U 6p01<ep01<0r0
A0T0BOpa, 4TO HOJLKHO OBITh CACIIaHO B KOpOTKI/Iﬁ CPOK, KOTOPOI'O MOKET OBITH HexpocTtaTouHo 111 Bac. Bamn
6p01<ep B OTOM CJIy4dac BIIpaBC 0e3 Barmiero JOIIOJIHUTECJIIBHOTO COTJIaCHs KIIPUHYAUTCIIBHO 3aKPBITh IIO3UIIUTO», TO
€CThb 3aKJIFOYUTHL OOTOBOP, SIBIISTFOIITAIACST IMPOU3BOJHBIM q)HHaHCOBLIM HHCTPYMCHTOM, UJIA HpI/IO6pCCTI/I OCHHBIC
6YMaFI/I 3a cueT Bammux aeHeXHBIX CpCacCTB, WKW NMPOAATH Bamu nieHHeie 6YM8.FI/I. DTO MOXKET OBITh CACIaHO I10
CYIICCTBYIOIIIUM, B TOM YHCJIC HEBBII'OJHBIM, [ICHAM U IIPUBECTU K BOSHUKHOBCHUIO Y Bac Y6LITKOB.

HpI/IHy,Z[I/ITCJ'ILHOC 3aKPBITUC TIO3UMIHWU HAIPABJICHO Ha YHIPABJICHUC pPUCKAMU. Bel Moxere mnoHecTH
3HAYUTCIIBHBIC y6BITKI/I HECMOTpsA HA TO, YTO IMOCJIC 3TOI0 U3MCHCHHUC IICH Ha (1)I/IHaHCOBLIC HHCTPYMCHTBI MOXKCT



MpUHATH OnaronpusTHoe A Bac HanpaBneHue u Bel momydunu Obl 10xX0[, eciu Obl Bama mo3urnus He Oblia
3aKpHhITA.

PI/ICKH, OﬁyCHOBHeHHLIe HHOCTPAHHBIM NMMPOUCXO0KICHUEM 0a3lCHOI0 AKTHBA
CucremMHble PUCKH

[TpumenuTenpHO K 0a3MCHOMY aKTHBY HPOM3BOJHBIX (PUHAHCOBBIX HMHCTPYMEHTOB — IICHHBIM Oymaram
MHOCTPAaHHBIX 3MMTEHTOB U HHJIEKCaM, PAaCCUUTAHHBIM IO TaKUM ILIEHHbIM OymaraM, CHCTEMHBIE PHUCKH,
CBOMCTBEHHBIE POCCHIICKOMY (OHIOBOMY PpBIHKY JIOTIOJHSIOTCS AaHAJOTHYHBIMH CHCTEMHBIMH PHCKaMH,
CBOMCTBEHHBIMH CTpaHE, TJ€ BBIMYIIECHBI WK 00paIIalOTCsl COOTBETCTBYIONNE HHOCTPAHHBIE IIeHHbIe Oymar. K
OCHOBHBIM (paKTOpaM, BIHSIOIIUM Ha YPOBEHb CHCTEMHOTO PUCKA B IEJIOM, OTHOCSTCSI TOJTUTUYECKAst CUTYaIHs,
0COOEHHOCTH HAIMOHAJIBHOTO 3aKOHOJATENLCTBA, BAJTIOTHOTO PETYIMPOBAHUS M BEPOSITHOCTH MX M3MEHCHHS,
COCTOSIHUE TOCY/IapCTBEHHBIX (PMHAHCOB, HAJIMYKME U CTENEHb PA3BUTOCTU (PMHAHCOBOI CHCTEMBI CTpaHbl MecTa
HaX0XJACHU JUIa, 00s13aHHOTO [0 MHOCTPAHHBIM LIEHHBIM OymMaram.

Ha ypoBeHb CHCTEMHOTO pHCKa MOTYT OKa3bIBaTh BIMSHUE W MHOTHE Apyrue (akTopbpl, B TOM 4HCIE
BEPOSATHOCTh BBEJICHMSI OIPAHMYECHHM HA MHBECTHULMU B OTACIIBHBIC OTPACIM DKOHOMHUKH WM BEPOSTHOCTH
OJITHOMOMEHTHOM JIeBaJIbBAIlMUA HAIIMOHATHHOW BaMIOTHI. OOIIENPHUHITON WHTETPAIBHONW OIEHKOW CHUCTEMHOTO
pHCKAa MHBECTULIMH SBJISETCS «CYBEPEHHBIN PEUTHHI» B HHOCTPAHHOW MJIM HALIMOHAJIBHOM BAJIFOTE, IPUCBOCHHBIN
CTpaHe, B KOTOPOM 3aperucTpupoBaH SMUTEHT MHOCTPAHHOM LIEHHOM OyMaru, MexAyHapOIHbIMU PEUTHHTOBBIMHU
areurctBaMmu MOODY’S, STANDARD & POOR'S, FITCH IBCA, onnako cieyeT UMeTh B BUY, UTO PEHTUHT U
SIBJISIFOTCS JIMIIb OPUEHTUPAMU U MOTYT B KOHKPETHBII MOMEHT HE COOTBETCTBOBATH PEAIBHON CUTYALIMH.

B Hacrosiee BpemMsi 3aKOHOIATEIBCTBO JIOMYCKAET BO3MOKHOCTH 3aKITIOUEHHUS POCCHMCKUMU WHBECTOpPAMU
JIOTOBOPOB, SIBJISIONTUXCS POCCUMCKUMHU MPOU3BOAHBIMU (PMHAHCOBBIMU WHCTPYMEHTAMH, 0a3uMCHBIM aKTHBOM
KOTOPBIX SIBJISIFOTCS IIEHHBIE OyMarn WHOCTPAHHBIX IMUTEHTOB WJIM MHACKCHI, PACCUNTAHHBIC 10 TAKUM IIEHHBIM
Oymaram. Mexay TeM, CYIIECTBYIOT PUCKH H3MEHEHMs] PEryJlATHBHBIX IOJXOJ0B K COOTBETCTBYIOIIMM
omepanusiM, B pe3yJabTaTe Yero MOXET BO3HUKHYTb HEOOXOJWMOCTh COBEpIIATh CJAEIKH, HalpaBICHHbIE Ha
MpeKpalieHue 00513aTeNbCTB 10 YKa3aHHBIM JOrOBOpaM, BOIPEeKH BammM mianam.

IIpaBoBbIe puCKH

Heobxomumo otnaBaTh cebe OTYET B TOM, YTO MHOCTpPaHHbIE (DMHAHCOBBIE WHCTPYMEHTHI, SBJISIOIIHAECS
0a3MCHBIMU aKTHUBaMH IPOU3BOIHBIX (PMHAHCOBBIX HHCTPYMEHTOB, HE BCET/A SIBJISIFOTCS] aHAJIOTaMU POCCUNMCKUX
(bUHAHCOBBIX HHCTPYMEHTOB. B m0060M ciydae, npepocTaBiseMble 0 HUM MpaBa U MpaBUila UX OCYIIECTBICHUS
MOTYT CYILIECTBEHHO OTIMYATHCS OT IIPAB 10 POCCUMCKUM (PMHAHCOBBIM UHCTPYMEHTAM.

Bo3moxxkHOCTH Cy,I[C6HOI>i 3alllUThI IIpaB II0 IIPOU3BOJHBIM (bI/IHaHCOBI)IM HHCTPYMCHTAM C HMHOCTPAHHBIM
0a3UCHBIM aKTHBOM MOT'YT OBITh CYIIECTBCHHO OI'PaHUYCHBI HCO6XOI[I/IMOCTBI-O O6paH_[eHI/I$I B 3ap}76e}KHBIe
Cy,[[e6HBIe U IIPaBOOXPAHUTECIIBHBIC OPraHbl IO YCTAHOBJICHHBIM IIpaBUJIaM, KOTOPBIE MOI'YT CYHICCTBCHHO
OTJIIMYAThCA OT I[CI‘/'ICTBYIOIJ_[I/IX B Poccum. KpOMe TOrO, BB B OONBIIIMHCTBE CJIy4acB HE CMOXKCETC IIOJIaratbCst Ha
3aIlUTYy CBOUX IIPpaB U 3aKOHHbIX UHTCPECOB pOCCHﬁCKHMH YIIOJIHOMOYCHHBIMHU OpraHaMHu.

PackpbiTe nuH(poOpManumn

PackpeiTie mH(pOpManuyu B OTHOIIEHUH HHOCTPAHHBIX IIEHHBIX OyMmar, SBISIOIIUXCS Oa3WCHBIM aKTUBOM
MIPOU3BOJIHBIX (PMHAHCOBBIX WHCTPYMEHTOB, OCYLIECTBIISCTCA IO IMpaBUiIaM, JIEHCTBYIOUIUM 3a pyOekoMm, U Ha
aHrnuickoM s3bike. OIleHUTE CBOIO TOTOBHOCTh aHATM3UPOBATh HHPOPMAIIUIO HAa aHTJIHICKOM SI3bIKE, a TAKXKE TO,
nmoHuMaere Ju Bbl oTimuus Mexay nOpuHATBIMA B Poccum mnpaBuiamMu (QUHAHCOBOM OTYETHOCTH,
Mex1yHapOAHBIMU CTaHAapTaMu (PMHAHCOBOW OTYETHOCTH WM TMpaBWIaMyd (DPUHAHCOBOW OTYETHOCTH, IO
KOTOPBIM MyOJIMKyeTcs UH(pOpMAaIIHs SMUTEHTOM HHOCTPAHHBIX IIEHHBIX Oymar.

TaK»Ke poCCUIACKME OpraHM3aTopbl TOProBAU U (MK) BPOKepPbl MOTYT OCYLLECTBAATb NEPEBOA, HEKOTOPbIX
AOKYMeHTOB (MHOpMaLLMK), pacKpbiBAEMbIX MHOCTPAHHbIM 3MUTEHTOM A1 Bawero yaobcTtea. B atom cnyyae
NnepeBos, MOMKET BOCMPUHUMATLCA WMCKAOUMTENIbHO KaK BCMOMOraTesnibHaa MHpopmaumns K oduunanbHO
PaCKPbITbIM SOKYMEHTAM (MHPOPMaLMM) Ha MHOCTPAHHOM A3blKe. Bceraa yunTbiBaliTe BEPOATHOCTb OLUMOOK
nepeBoAYMKa, B TOM YMC/IE CBA3AHHbIX C BO3MOMHbIM Pa3/IMYHbIM NEPEBOAOM OAHMX U TEX KE MHOCTPAHHbIX C/10B
n $pas nan oTcyTCTBMEM OBOLLLENPUHATOrO PYCCKOro 3KBUBAJIEHTA.



6. YBegomiieHHe 00 MCIIOIb30BAHMH CIIEHHAIBHOI0 OPOKEPCKOro cuera

Hacrosimee YBemomuieHue sBISETCS HEOThEMJIEMOH dacThio PerimamenTta OpoKepcKoro o0CTyKMBaHUS
AxumonepHoro obmiectBa IHBeCTUIIMOHHAST KOMITAHUS "@OHILOBBIPT KATIIUTAJT" (nanee - Komnanwus) ¢
LEIBI0 yBenoMiIeHus KilneHTa o ciieyomem:

1. JlenexHnsle cpenctBa Bcex KIIMEHTOB YYUTHIBAIOTCS COBMECTHO Ha CIIEIUANIBHBIX OPOKEPCKUX CUeTax,
OTKpbIThIX KoMmanuein s ydera JE€HEXHBIX CPEACTB, €CIIM MHOE HE MPEAYCMOTPEHO COTJIAlllEHUEM
Mexay Kimentom u Kommanwmeir. DT1oT cmoco® yuera cBszaH i KimeHTa ¢ HEKOTOpBIMU
MOTEHIMATIBHBIMUA PUCKAMHU, CPEIN KOTOPHIX OCHOBHBIMH, [10 MHEHUIO bpokepa, sIBISIIOTCS clielyrolne
PHUCKH:

— PHUCK OIIMOKH COTPYAHUKOB Bpokepa; 3TOT PUCK COCTOWT B TOM, YTO bpokep MOXET OommOOYHO MpHU
COBEPILECHNUH JCHEKHBIX PACYETOB 110 CIENKEe OAHOr0 KimeHTa HCIoab30BaTh IEHEKHBIE CPENCTBA APYroTro
KnuenTa, Haxozsmmuecs Ha OTHOM U TOM K€ crellMaibHOM bpokepckoM cuere, 63 coryiacusi MoCieIHero;
yKa3aHWe Ha JAHHBIM PUCK MPUBOIUTCS 3/1€Ch UCKIIOYUTENBHO C 1eNbio mHpopmupoBanus Kiuenrta o
MOTEHIIMATFHON BO3MOKHOCTH HACTYIUICHHSI ONTMCAHHBIX COOBITHMN, OJJHAKO HE 03HauaeT corjacue Kinuenra
Ha coBeplieHre bpokepoM onMcaHHBIX B OTHOIIEHUH JAHHOTO pUCKa NeHCTBUI 1 He ocBoOOk1aeT bpokepa
OT O0OS3aHHOCTH BO3MeNIaTh NMpUYMHEHHBbIM KiHMeHTy TakumMu ACHCTBUAMH yIIepO B COOTBETCTBUU C
MOJIOKEHUSMH JCHCTBYIONIETO 3aKOHOAaTenbcTBa U Pernmamenta Kommnanuu bpokepckoro oOcmykuBaHuUS
KJIINEHTOB Ha (PMHAHCOBOM PBIHKE;

— PUCK TEXHUYECKOM OMOKH BO BHyTpeHHeM yueTe bpokepa BBULy c00si MPOrpaMMHOT0 00€CIIeYeHUST; 3TOT
PHUCK COCTOUT B TOM, UTO B ciIy4ae, eciiu bpokep BBUly cO0sl MpOorpaMMHOI0 00ecredeH sl JOMyCTUT OINOKY
B CHCTEME BHYTPEHHEro yd4eTa JEHEXHBIX cpeAcTB KIHMEeHTOB, TO BO3MOXHA CHUTYyallUs, KOrjaa JUis
COBEpIICHHs] pacdyeToB Mo ciaeike onHoro Kimenrta Bpokep ucmonb3yeT AeHEXKHBIE CPEICTBA JAPYroro
KnuenTa, Haxozsmmuecs Ha OTHOM U TOM K€ clielraibHOM bpokepckoM cuete, 6€3 coriacus MOCIeIHEro;
yKa3aHHe Ha JaHHbBII PUCK NMPUBOAMTCS 3[€Ch MCKIIOUUTENIBHO C IeJbl0 MHpopMmupoBaHus KiuenTa o
MOTEHIMAIbHON BO3MOXHOCTH HACTYIICHHsI OMMCAaHHBIX COOBITHIH, OJJHAKO HE 03HavaeT cornacue KinueHnra
Ha coBepIIeHHuEe bpokepoM onrMcaHHbIX B OTHOIICHUH TAaHHOTO pUCKa JICUCTBUI U HE 0cBOOOXMaeT bpokepa
OT 00SI3aHHOCTH BO3MEIIATh NPUYMHEHHBIH KilmeHTy Takumu AeHCTBUSAMM yIiepO B COOTBETCTBUHU C
MOJIOKEHHUSIMU 3aKOHOJaTeIbCcTBA U Pernamenra.

2. Jlnsa ydera AeHEXHbIX cpeAcTB KiMeHTa OTAEIbHO OT AEHEXHBIX CPEJICTB APYTUX KINeHTOB Kommanuu

Komnanus moxet o TpeboBanuio KimeHTa OTKPBITh OT/ACIbHBIN OAHKOBCKHI CUET B KPEIUTHOM
OopraHu3aiuu (CnerualbHbli OPOKepCKUil cUeT) A IeHEKHBIX cpeAcTB faHHoro Kinenra. YcenoBus u
MOPSIIOK IPEIOCTABICHUS TaHHOM YCIYTH YCTaHABIUBAIOTCS OT/ICIbHBIM COTJIAICHUEM MEKITY
Komnanuen u Knuentom.

3. Kommnanus BnpaBe 6€3B03ME3/THO UCIIOJIB30BATh JICHEKHbIE cpeicTBa KineHTa Ha yCIoOBUSAX UX
BO3Bpara no tpedoBaHuio KirieHra B COOTBETCTBUH ¢ HOPMAaTUBHBIMU MIPaBOBBIMU akTaMu PO u
Pernmamentom Opokepckoro obciyxuanus Kommanuu, u o6ecrieueHIs: BO3SMOKHOCTH HAJJIEKAIIETO
ucnosHeHus nopyuennit Kivenra. Ha stom ocHoBanuu KomnaHnust BpaBe 3a4nClATh JEHEKHbIE
cpencta Kirenta Ha cOOCTBEHHBIN CUET, M B 3TOM cllydae MCIOIHEeHHue nopyyeHuit Kimmenra mosxer
OCYILIECTBIATHCS ¢ coOcTBeHHOTO cueta Komnanuu. [Ipubsuis, nonydennas Kommnanueiil B pesynsrate
WCIOJIb30BaHUs JICHEKHBIX cpeficTB Kienra, ocrtaercst y KomnaHuu B moiHOM 00beMe, €CIIM HHOE He
OTIpeJIeNIEHO JIOTIOTHUTEIHHBIMU COTJIAIEHUSIMU. DTO MOXKET ObITh CBsi3aHO 11 Kinenra ¢
HEKOTOPBIMH PUCKAMH, CPEU KOTOPBIX OCHOBHBIMH, TI0 MHEHHIO bpokepa, SIBJIAIOTCS CleayroIue
PUCKHU:

— PHUCK HEBO3BpaTa ACHCKHBIX CPCIACTB Knuenra BCJICICTBUC 6aHKpOTCTBa BpOKepa. B ClIydac JIMKBUaAanuunu
BpOKepa ImpaBa KPpEAUTOPOB YAOBJIICTBOPAIOTCA B IOPAIKE, YCTAHOBJICHHOM 3aKOHOAATCIILCTBOM P (I);

— PpUCK HCCBOCBPEMCHHOI'O BO3BpaTa JACHCKHBIX CPCIACTB Knuenra BCJICACTBUEC apeCTa CUcTa BpOKepa, Ha
KOTOpLIfI 3a4YUCIICHBI OCHCKHBIC CpCIACTBA Knuenra. VYkasanue Ha JaHHBIN pUCK MNPUBOAUTCA 34ECH
HUCKIIIOYUTCIBHO C LCJIBIO I/IH(I)OpMI/IpOBaHI/IH Knuenta o IMOTEHIIMAIBLHOM BO3MOXKHOCTH HaCTYIUICHUA
OITMCAHHBIX CO6BITPII>1, OJHAKO HE OCBO60)KI[aeT BpOKepa OT 00S3aHHOCTH BO3MCIIATh l'[pI/I‘-II/IHCHHBII\/'I
K.]'II/IeHTy TaKUMU JEHCTBUIMU ymep6 B COOTBETCTBHUH C IIOJIOKEHHSIMHU 3aKOHOJATENIbCTBA U Pernamenra.



4. Tlpu paboTe B paMKax CIEUATHHOIO OPOKEPCKOTO cUeTa C repenadeit mpaBa uCroab30BaHUS
neHexHbIx cpeacts Komnanun y KimmeHTOB MOTYT BO3HUKHYTH JOTIOJHUTENbHBIE (CIIeI(UIecKue)
PUCKHU B 4aCTH HCUCIIOJIHCHUA (H@HOHHOI‘O HJIM HCCBOCBPEMCHHOT'O I/ICHOJIHGHI/ISI) TOProOBbBIX HOpy‘-IeHI/Iﬁ
W/WIIM IOPYYEHUI Ha HETOProBbIe OTIepaIMU B CHITy 0COOEHHOCTEH (PyHKIIMOHUPOBAHUS CIEIUATBHBIX
OpOKEPCKHUX CUETOB.

5. Kommnanusi, B TOM 4HCII€ C LIEJIbIO CHUKEHHSI PUCKOB, BEIET BHYTPEHHUM YU€T JEHEKHBIX CPEACTB U
OIEpALMN C IEHEXKHBIMU CpeacTBaMu KIMEeHTOB pa3ienbHO APYr OT Apyra U OT JEHEKHBIX CPEJICTB
Kommnanuu. Madopmarust 06 octaTkax U ABM>KEHUU NpuHauIexaux KilneHTy 1eHeKHbIX CPEJICTB
COJIEP’KUTCS, B YACTHOCTH, B OTUETAX, PopMupyeMbix Kommnanueil B COOTBETCTBUU € pa3zesiom 29
PernamenTa 6pokepckoro oociyxuBanust Kommnanum.

CHuCOK aKkTyalbHBIX CHEIMATbHBIX OPOKEPCKUX CUETOB packpbiBaeTcss Kommanueit Ha oduiansHOM caiite
B cetu IHTepuet. KnueHt Brpase norpedoBats y KoMnanuu J0NONMHUTENBHYIO HHPOPMAIUIO 00 YKa3aHHBIX
KPEIUTHBIX OPraHU3aLUsX.

7. YBeaomiieHHe 0 KOH()JIUKTE HHTEPECOB

Hacrosmum Knuent, uHo# mosydarens (UHAHCOBBIX YCIYT TMOATBEPKIAET, YTO yBemomieH bpokepom o

BO3MOXHOM KoHQuMKTe nHTepecoB Knuenta u bpokepa (ero paboTHMKOB) Kak 0 pa3IMyuu HMYIECTBEHHBIX

unrepecoB Knmenrta u AO UK «d)OHJIOBI)Iﬁ KAIIMUTAJI», KOTOpo€ MOXKET BO3HUKHYTh B CBSI3U CO

CIIETYIOIIHM:

1. coBMmenieHreM bpokepoM pa3iHUHBIX BUIOB MPOPECCHOHAIBHON JEATEIHPHOCTH Ha PHIHKE IICHHBIX
Oymar: OpOKepCKOM, NUJIEPCKOM, JEMO3UTApPHOM NESATEIbHOCTH U JIEATEIBHOCTH MO JOBEPUTEIHHOMY
yIpaBIEHUIO IEHHBIMU OymMaramu;

2. coBepuieHueM bpokepoMm caenok ¢ (UHAHCOBHIMH HHCTPYMEHTAMH OpraHMU3alMM, SBISIOIIUXCS
abumupoBaHHbIMU JMIIaMu bpokepa, W (WJIM) WHCTpYMEHTaMH, KOTOPBIMH BianeeT bpokep wim
HaMepeH COBEPIINTH CACTKY(-H) C YKa3aHHBIMU ()MHAHCOBBIMU MHCTPYMEHTAMU;

3. B CBs3M C TeM, uTo bpoxkep u (wnm) ero aprimmpoBaHHbIC JTUIIA MOTYT SIBJISTHCS OJHUM U3 YYaCTHUKOB
pa3MeIIeHus [IEHHBIX Oymar (OpraHu3aTopoM (COOPTaHU3aTOPOM) pa3MEIICHUsI IICHHBIX Oymar);

4. 3aKII0YeHHeM CeNOK ¢ (PMHAHCOBBIMU MHCTPYMEHTaMHU, 3a coBepiueHne KoTopeix Kinentamu bpoxep
MIOJIy4aeT MO JOTOBOPY € TPETHUM JHIIOM (TPETbUMU JIUIIAMH) BO3HATPaXKA€HUE, HHOE IIPE0CTaBIICHUE,
UMYIIECTBEHHbIE OJiara u (W) 0CBOOOXKIEHHE OT 00SI3aHHOCTH COBEPIIUTH OINPE/ICIICHHbIE IeUCTBUS;

5. mpemiokeHHeM (MHAHCOBBIX YCIYr OpraHu3alui, SBISIOMUXCS aQQUIMPOBAHHBIMU JUIAMH MU
naptHepamu bpokepa;

6. 3aKIIOYEHHMEM CAEJTIOK C OpraHUu3alusiIMU, ABISIOMUMUCS adPUIupoBaHHBIMU JIMLIAMH WM C TApTHEPaMU
bpokepa;

7. cIpenocTaBiICHUEM B COOTBETCTBUH ¢ PerimaMeHnToM okazaHus yciayr Ha (PMHAHCOBOM phIHKE bpokepa u
[IpunoxxkenussMu Kk Hemy HWHGOPMAIMOHHO-aHAIMTUYECKUX MaTepuajoB OOIIEro xapakrepa, He
SIBJISFOIIUXCS] MHIMBUTyaTbHBIMUA WHBECTUIIMOHHBIMHU PEKOMEHIAIUSIMU;

8. 3akiroueHueM, coBepiieHHe bpokepoM caenok, omepanuii Mo MOPYYEHUSM U B HHTEpecax APYTrUx
KnuenTos bpokepa.

HactoAawmm KnuneHT, uHOM nonyyatens ¢UHAHCOBLIX YCAyr NpusHaeT, 4YTto bpokep, ocywecTBnas

npodeccMoHanbHy0 AeATeNbHOCTb Ha pbIHKe LeHHbIx 6ymar, pyKoBOACTBYeTCA MPUHLMNOM

£06pOCOBECTHOCTU U NpUOpUTETa MHTEPecoB KnneHTa Kak MHBeCTopa nepes, cobCTBEHHbIMU MHTEpecamm

KomnaHuu, npuHnmaeT Bce HEOBXOAMMbIE U BO3SMOXKHbIE MepPbl MO BbIABNEHUIO U KOHTPOO KOHPIMKTA

nHTepecoB KnueHta n bpokepa (ero paboTHMKOB), a TaKKe MO NPefOTBPALLEHUIO ero NocneacTsuin B

COOTBETCTBMM BHYTPEHHUM AOKYMeHTOM Bpokepa, onpegensaoowmm nepeyeHb Mmep O NpesoTBpalLeHnn

KOH®NMKTa nHTepecos. O4HAKO B CUNY OCyLLecTBAeHMA Bpokepom pasnnyHbix BUA0B NpodeccroHanbHom

[eATeNbHOCTU Ha PbIHKe LeHHbIX 6ymar, Hannuma y KomnaHuu apdunmposaHHbIX nu, napTHepos, bpokep

No O6BEKTUBHbLIM HE3aBUCALLMM OT BOJIN U AelcTBuiA BpoKepa (ero paboTHMKOB) MPUYMHAM HE MOMKET

npeaoTBPaTUTb BO3HUKHOBEHMWE U3 YKa3aHHbIX UCTOYHUKOB KOHGIMKTA MHTepecoB KaneHTa u Bpokepa (ero

paboTHMKOB) BblleyKa3aHHOro xapaktepa. Hacrtoawwmm KnueHT, uHOW nonyyatenb GUHAHCOBbLIX YCAyr



noATBep:KAaeT, YTo MHGOopMauMA O BO3MOMKHOCTM BO3HUKHOBEHMSA KOHGAMKTA MHTepecoB KameHTa wm
paboTHMKoB KomnaHWM, UCTOYHUKAX ero BO3HMKHOBEHMA M ero obliem XxapaKTepe, coaepraliasca B
HacToswem YseaomneHuu, [lorosope Ha 6pokepckoe obcayxusaHue/Jorosope Ha 6Gpokepckoe
obCcnyKMBaHWE Ha BeAeHMe UHAMBUAYANbHOTO MHBECTULMOHHOIO cyeTa, BKAYasa MPUNOKEHUA K HUM,
ABAAIOTCA MOHATHOW, MOAHOW WM AOCTAaTodHOM Ana KnuneHTa, npepocTtaBneHa KaueHTy, nosydatento
OUHAHCOBBLIX YCAYr A0 NOJIyYEHUA COOTBETCTBYIOWEro nopydyeHns KnveHta KomnaHuen n Ao 3akatoyeHmn
[orosope Ha bpokepckoe obcnykusaHne/doroBope Ha 6pokepckoe 06CAYKMBaAHME Ha BeAeHUe
MHAMBMAYANbHOIO MHBECTULIMOHHOTIO cyeTa. 3aKkato4vas ¢ bpokepom [loroBop Ha 6pokepcKkoe 06cnyKMBaHUe
n/vnn [ooroeop Ha 6pokepckoe obcnyXunBaHWe Ha BeAeHUe MHAMBUAYANbHOTO MHBECTULMOHHOIO CYeTa,
KNneHT Tem cambiMm NOATBEPKAAET, UTO B LLENSAX NOAYUYEHMA YCAYT MO BbllLEyKa3aHHbIM goroBopam KnmneHty
He TpebyeTca NoNyYeHUs MHOM, A0NO/IHUTEIbHON MHPOPMALMMN O BOSMOXKHOCTU BO3HUKHOBEHUA KOHD/IMKTA
NHTEpPecoB, NCTOYHMKaX ero BOSHUKHOBEHMA 1 ero obLuiem xapakrepe.

8. ¥YBenomiieHue 0 KOH(PJINKTE HHTEPECOB

Hacrosmum Knuent, uHo# nosydarens (UHAHCOBBIX YCIYT TMOATBEPKIAET, YTO yBeJOMIJIEH bpokepom o

CIIETYIOILIEM:

1. oxka3siBaeMble bpokepoM (hpriHaHCOBBIE YCIYTH HE SABJISIOTCS YCIyTraMu 10 OTKPBITHIO OAHKOBCKUX CUETOB
U IIpUEMY BKJIAJIOB;

2. JeHeXHBIC CPeJCTBa, MepenaBaeMbie 1Mo JloroBopy Ha Opokepckoe oOcIyKnBaHue u/wimn JloroBopy Ha
Opokepckoe 0OCTy)KMBaHUE Ha BEJCHUE WHANBUAYATFHOTO MHBECTUIIMOHHOTO CUETa WJIU 3a4HCIISIEMbIC
Ha CTICIMaBHBIN OPOKEPCKUI CUET (cueTa), He TIOUIeKAT CTPAXOBAHUIO B COOTBETCTBHH C DeepaibHBIM
3akoHOM OT 23 nekabpst 2003 roma N 177-®3 «O crpaxoBaHuM BKJIAJOB B OaHkax Poccuiickoii
denepanuny;

3. o mpase KiimenTa, HHOTO MoTy4aTes s (MHAHCOBBIX YCIYT Ha IMOJIyYeHHE IO €ro 3alpocy HH(pOpMaIu o
BHUJIaX M CyMMaXx IJIaTexed (MOopsiAKe OMpeNesieHUsl CyMM IaTekei), kotopele KineHt, nmomaydarensb
(uHAHCOBON YCIYTH JTOJDKEH OyIeT YIIaTUTh 3a MpeAocTaBiIeHHe eMy (DMHAHCOBOM yCIyru, BKIIOYast
nH(OPMALIKIO O pa3Mepe BO3HArpaKIeHUsI (TIOPsIIKE ONpeAeTICHHs pa3Mepa BO3HATPaXkIEHUs) U TOPSZIKE
€ro YyIUIaThl;

0 TpaBe MnoJtyyaTesis ((MHAHCOBBIX YCIYT Ha MOJIy4Y€HHUE TI0 €ro 3anpocy MHPOpMaIH, YKa3aHHOW B ITyHKTaX

2.1, 2.6 - 2.8 bazoBoro cranmapta bpokepa

VuuteiBas BBIIICHU3JI0KCHHOC, MBI pCKOMEHAYEM BaM BHUMATCIBHO PACCMOTPETE BOIIPOC O TOM, ABJIAKOTCA
JIX pPUCKH, BOSHUKAOMIUE IIPpH NPOBEACHNUHU COOTBETCTBYIOIIUX onepaunﬁ, IMPUEMIIEMBIMHU IJId BaC C y4YETOM
BallmuX MHBCCTUIITMOHHBIX ueneﬁ u (bHHaHCOBBIX BO3MO>KHOCTEH.

Z[aHHaﬂ I{emapaum[ HE IMECT CBOCH LEJIBIO 3aCTaBUTh BAC OTKA3aThCs OT OCYIHICCTBJICHUSA TaKUX onepauﬂﬁ,
a I[IprU3BaHa IMOMO4Yb BaM OLCHUTDb UX PUCKH U OTBETCTBCHHO MOJIOUTH K PCIICHUIO BOIIpOCA O BBI60pe BanIei
MHBECTHULIMOHHOM CTpAaTCruu 1 YCJIOBI/Iﬁ JA0ropopa ¢ Ballinm 6pOKep0M/y1'IpaBJ'I$IIOH_[I/IM.
y6e,[[I/ITeCL, YTO HaCTOAIIas1 I[eKnapauH;I O pHUCKax IIOHATHA BaM, M IIpH HeO6XOI[I/IMOCTI/I MOJIy4IuTe
Pa3biACHCHUA |y BallCro 6p0Kepa/ynpaBnﬂ101uero WM KOHCYJIbTaHTA, CICHUAIM3UPYIOLICTIOCA Ha
COOTBCTCTBYIOIIHUX BOIIPOCAX.

«Bce HacmoAauwue demapab;uu O pPUCKAX MHOI npo4YumaHsvl U NOHANIHbL. A oco3nato PEAIbHbIE PUCKU NPU

NPpUHAMUU UHEECMUYUOHKHbLX pemermﬁ».

» 20 1.

®.1.0./Haumenosanne Kinnenra:
JIOIDKHOCTE YIOTHOMOYEHHOT0 Jiniia KimeHTa (A7 FopuandecKuX JIvil):

[Moamuce Knuenra (yrmoaHOMOYEHHOTO JIHIA): /

ML.IL. (uist FOpUIMYECKHX JINIT)






