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" AO UK «®OHLOBbIA KAMUTAS»
G®OHAOBbLIW KAMUTAA

WHBECTULIMOHHAA KOMMNaHWA

1. Jexaapauusi 06 061X pUCKAX, CBA3AHHBIX C OCYIIIeCTBJIEHHEM ONepallii Ha PbIHKe IEHHbIX Oymar

B of0mem cMbicie pHCK MPEACTaBIsSeT COOOW BO3MOXKHOCTh BO3HHKHOBEHHS YOBITKOB IPH OCYIIECTBICHHU
(UHAHCOBBIX ONEpalMid B CBSI3U C BO3MOXKHBIM HEOJIArONpUATHBIM BIMSHUEM Pa3HOro poja (PaKTOpPOB.

[lenp HACTOAIICH ACKIapanuu — MPEAYNPEIUTh KIMEHTAa O BO3MOXKHBIX YOBITKAX, CBS3aHHBIX C 3aKIIOYCHHEM
CHIEJIOK, COBEPIICHUEM oOllepanuii ¢ (UHAHCOBBIMH WHCTPYMEHTAMH, B TOM YHCJIE IICHHBIMH OyMaramw,
WHOCTPAaHHBIMA (DHHAHCOBBIMH HHCTPYMEHTAMU, BATIOTOW, MPOU3BOJHBIMH (PUHAHCOBBHIMH WHCTPYMECHTAMU,
MOMOYb KJIMCHTY OILICHUTh PHCKH YKa3aHHBIX CJEJIOK, Olepanuii ¢ (UHAHCOBBIMH HMHCTPYMEHTAMH U
OTBETCTBEHHO MOJIOWTH K PEIICHUIO BOIIPOCA O BEIOOPE MHBECTUIIMOHHOW CTPATETUH KIIMEHTA M YCIIOBHIA JIOTOBOPA
¢ OpoKkepoM/yTIPaBIISFOIITUM.

OOpamaem Baile BHUMaHHE Ha TO, 4TO HacTosmas Jlekmapaus He packpbeiBaeT HHPOpPMALHIO 000 BCEX PUCKAX
Ha phIHKE LIEHHBIX OyMar BCJIeACTBUE pa3HOOOpa3nsl BO3HUKAIOIMX HA HEM CUTYaLUH.

Hwuxe — ocHOBHEIE PUCKH, C KOTOPBIMU 6yIIYT CBs3aHbI BalllK OII€pAllMU HAa PBIHKEC HCHHBIX 6YMaI‘.
|. CucremHblii puck

9TO0T PHUCK 3aTparuBacT HCCKOJIBKO (1)I/IH8,HCOBI)IX HHCTUTYTOB U IPOABIACTCA B CHUIKCHHUU UX CIIOCOOHOCTH
BBIIIOJIHATE CBOM q)YHKLII/II/I B Cuity OOJIBIION CTENEHHU BBaHMOHeﬁCTBHH 1 B3aMMO3aBHCHMOCTH (1)I/IHaHCOBBIX
HHCTHUTYTOB MCKAY coOoi OLCHKAa CUCTCMHOI'O PHCKa CJIOXKHA, HO €r0o pCajinu3alrs MOXKCT IOBJIIHATH Ha BCCX
Y4aCTHHUKOB (1)I/IHaHCOBOFO PBIHKA.

1. PoIHOYHBIN pHuCcK

OTOT pHUCK MpOSABIsAETCS B HEOJAronpusATHOM M3MEHEHUM LEeH (CTOMMOCTH) MpHUHAUIEKALMX BaM
(MHAHCOBBIX MHCTPYMEHTOB, B TOM YHCJIC H3-32 HEOIArONMPHUSTHOTO M3MEHEHUS IMTOJIMTHYECKONW CUTYaITUH, PE3KOH
JieBaJIbBAIIMM HAIIMOHAIBHOW BaJIOTHI, KPU3MCA PhIHKA FOCYIaPCTBEHHBIX JIOJITOBBIX 0053aTENbCTB, OAHKOBCKOTO
U BaJIOTHOTO KpHU3HCA, OOCTOATEILCTB HENPEOJOJMMOM CHUJIbI, TJIAaBHBIM 00pa3oM CTHUXUHHOTO U BOEHHOTO
XapakTepa, U Kak CJIEJICTBHE, MPUBOAUT K CHHKEHUIO JIOXOTHOCTH WJIM JAaxe yObITKaM. B 3aBucMMOCTH OT
BbIOpAaHHOW CTpaTeruy PHIHOYHBINA (LIEHOBOM) PHUCK OYAET COCTOATh B YBEIMYEHUH (YMEHBIICHHUH) IE€HBI
(MHAHCOBBIX MHCTPYMEHTOB. BBl JOJDKHBI OT/aBaTh cebe OTYET B TOM, YTO CTOMMOCTh MPHUHAAJIESKAIIUX BaM
(bMHAHCOBBIX HTHCTPYMEHTOB MOKET KaK PacTH, TaK U CHUXKAThCS, U €€ POCT B MPOIIIOM HE 03HAYAET €€ POCTa B
Oymy1iem.

Crenyer criernaibHO 00paTUTh BHUMAHUE Ha CIIEAYIONINE PHIHOYHBIE PUCKH:
1. BanoTHbIN pUCK

BantoTHbIi puck MposBIIseTCS B HEOIArONMPUATHOM U3MEHEHUH Kypca py0Jis M0 OTHOIIEHUIO K MHOCTPAHHOU
BaJIIOTE, IPU KOTOPOM BAIllK JOXOJbI OT BIaJeHHS (PMHAHCOBBIMU MHCTPYMEHTAMH MOTYT OBITh MOJIBEPTHYTHI
WH(IISIIMOHHOMY BO3JIEHCTBUIO (CHIKCHHIO PEAThbHOM TMOKYIMATEeIhHON CIOCOOHOCTH), BCJIEICTBHUE YETO BBI
MOJKETe TOTEpATh YacTh J0XOJa, a TaKKe MOHECTH YOBITKH. BalIOTHBI PHCK TakXKe MOXET MPHBECTH K
M3MEHEHHUIO pa3Mepa o00s3aTeNbCTB 0 (PMHAHCOBBIM MHCTPYMEHTAM, CBSI3AHHBIM C WHOCTPAHHOW BaJIOTON WIIH
WHOCTPAaHHBIMU (DMHAHCOBBIMM HHCTPYMEHTAaMH, YTO MOXXET MPUBECTH K YOBITKAM WIH K 3aTPyIHEHHUIO
BO3MOKHOCTH PACCUUTHIBATHCS 110 HUM.

2. IIpoueHTHBINH pUCK

[TposiBnsieTcss B HEOIATOMPUATHOM W3MEHEHHH TPOIEHTHON CTaBKH, BIIUSIONICH Ha KYPCOBYIO CTOMMOCTH
obnuraiuit ¢ GUKCHPOBAHHBIM JT0XOA0M. [IpOIIEHTHBII PUCK MOXKET ObITH 00YCIIOBJIEH HECOBMA/IEHHUEM CPOKOB
BocTpeOoOBaHMs (ToramieHusi) TpeOOBaHW U 00S3aTENHCTB, a TAK)KE€ HEOJIMHAKOBOW CTETCHBIO H3MEHEHWS
MPOLIEHTHBIX CTABOK IO TPEOOBAaHUSAM U 0053aTEIHCTBAM.

3. Puck 0aHKpPOTCTBA SMHUTEHTA aKIUI

HpOHBHHeTC}I B PC3KOM IMaJICHU U LICHBI aKLII/Iﬁ AKIIUOHCPHOT'O O6H.I€CTBa, IPHU3HAHHOT'O HCCOCTOATCIILHBIM, HJIN
B IPpCABUACHUHA TaKOH HECOCTOSTEILHOCTH.

Jns Toro 4YToObl CHU3WUTh PHIHOYHBIM pHUCK, BaM CJE€IyeT BHHUMATEIbHO OTHECTHUCh K BBIOOpY U
nuBepcrudukaniy (GUHAHCOBBIX UHCTPYMEHTOB. Kpome Toro, BHUMaTEeIbHO 03HAKOMBTECH C YCIIOBUSIMH BAalllEro



B3aUMOJICHCTBHS C BallluM OpOKEepOM/YIPaBIISIONIMM JJIsi TOTO, YTOOBI OLIEHHTh PACXOJbl, C KOTOPBIMHU OyIyT
CBSI3aHBbI BJIaJICHUE U ONepaliiy ¢ (UHAHCOBBIMU MHCTPYMEHTAMU U yOEIUTECh, B TOM, YTO OHU IIPUEMIIEMBI JUIs
BAC U HE JIMIIAIOT BaC 0’KMIaEMOI0 BaMH J10X0/1a.

111. Puck JUKBHIHOCTH

OTOT pPUCK MPOSBISIETCS B CHWKCHUHM BO3MOXHOCTH pPeajn30BaTh (UHAHCOBBIE HHCTPYMEHTHI 10
HEOOXOJMMOW IIEHEe W3-3a CHIKECHHUS CIpoca Ha HUX. J|aHHBIM PHCK MOXKET NPOSBUTHCS, B YAaCTHOCTH, INPU
HEOO0XOAMMOCTH OBICTPON MPOJaKH (PUHAHCOBBIX WHCTPYMEHTOB, B YOBITKAaX, CBS3aHHBIX CO 3HAUYUTEIbHBIM
CHWKEHUEM MX CTOMMOCTH.

IV. KpeauTHblii puck

OTOT PHUCK 3aKIH0OYaCTCA B BOSMOKHOCTH HEBBIIIOJTHCHUA KOHTPAKTHBIX U MHBIX O6H38TCJ'IBCTB, IMPUHATHIX Ha
cebs APYIruMHU JinaMu B CBA3H C BalllUMU OIICpaAllUAMU.

K YUCITY KPCAUTHBIX PUCKOB OTHOCATCA CICAYIOIIUE PUCKU:
1. Puck )Ie(l)OJ'[Ta no OGJ'[I/II‘aIII/IHM U MHBIM A0JIT'OBbBIM ICHHBIM 6yMaraM

3aKmaro4aeTcs B BO3MOKHOCTH HEIUIATEKECIIOCOOHOCTH dIMUTEHTA JOJIT'OBBIX NCHHBIX 6YMal", 4UTO IIPUBCACT K
HCBO3MOXHOCTH WJIM CHMIKCHUIO BEPOATHOCTH ITOTAaCUTH €€ B CPOK U B IIOJTHOM oobeMe.

2. Puck KOHTpareHTa

Puck xoHTpareHTa — TPETHETO JIMLA MPOSBIISAETCS B PUCKE HEUCIOJHEHUS 00s3aTeNbCTB MEpE]l BaMU WUIIU
BaIlliM OpOKepOM/yITPaBIISIFOIIMM CO CTOPOHBI KOHTPAareHToB. Bail Opokep/yrnpaBisiominii 10/OKeH MPUHUMATh
MEphI 110 MUHUMH3AIMHA PUCKAa KOHTPAreHTa, OJHAKO HE MOXKET UCKIIOUYUTH €r0 MOJHOCThI0. OCOOEHHO BBICOK
PUCK KOHTpareHTa MNpU COBEPIICHUU OIEepallyii, COBEpIIaeMbIX HAa HEOPraHU30BAaHHOM pBIHKE, 0e3 ydacTus
KJIMPUHIOBBIX OpPTaHU3alui, KOTOPble IPUHUMAIOT Ha ce0sl PUCKU HEUCIIONIHEHUS 00513aTENbCTB.

Bor JOJI2KHBI OTJaBaThb cebe oTyeT B TOM, 4YTO XOTA 6p0Kep/ynpaBHﬂIOHlHﬁ HeﬁCTByeT B BalllUX MHTCPECAX OT
CBOCTO MMCHH, PUCKH, KOTOPLIC OH MPUHUMACT B PE3YJIbTATC TAKUX IIGfICTBPIfI, B TOM YHCJIC pPUCK HCUCITIOJIHCHHA
WM HCHAAJICKAIICTO MCIIOJTHCHUA 00513aTEILCTB TPCTbUX JIMIL IICPEa BalllUM 6pOKCpOM/y1'IpaBJ'I5IIOH_[I/IM, HECCTC
Bel. Bam CJICAYCT UMCTb B BUAY, UTO BO BCCX ClIydasdXx ACHCKHBIC CPCACTBA KIIMCHTA XPAaHATCA Ha 0OaHKOBCKOM
CUCTEC, U BBl HECCTC PUCK 6aHKp0TCTBa 6aHKa, B KOTOPOM OHH XPAHATCA.

OreHute, rjie MMEHHO OYIyT XPaHUTHCS MEepeaHHbIC BAMU OpoKepy/yIpaBIsioIeMy aKTUBBI, TOTOBBI JIA BbI
OCYILECTBIAThH ONEPAIK BHE IIEHTPATN30BAHHOM KIIMPUHTOBOM HHPPACTPYKTYPHI.

3. Puck HeHucnoiHeHUS 00513aTeJILCTB nmepea BaMmu BaliumM 6p0Kep0M.

Puck HeucrnonHeHUs BallUM OpOKEpPOM HEKOTOPBIX OO0S3aTENbCTB IEepe] BaMU SBISETCS BHJIOM pHUCKA
KOHTpareHTa.

3aKOHOJIATENBCTBO TPeOyeT XPaHUTh JICHEKHBIE CPEJICTBA OpOKepa M JCHEXKHbBIE CPEJCTBA €ro KIMEHTOB Ha
pa3HbIX 0AHKOBCKUX CYETax, Ojarofaps ueMy OHU 3alllMIIeHBbI B ciiydyae OaHKpoTcTBa Opokepa. OnHako 0OBIYHO
JICHEeXKHBIC CpE/ICTBA KJIMEHTa XPaHATCS Ha OaHKOBCKOM CU€T€ BMECTE C JCHEXKHBIMH CpEACTBAMH JIPYTHX
KIIMCHTOB U IMO3TOMY HEC 3allJUIICHBI OT 06pan1eH1/15[ B3BICKaHU 110 JOJITaM APYTUX KIIMCHTOB. I[J'I?I TOTO YTOOBI
UCKJIIOUUTH 3TOT PUCK, BBl MOXKETE TpeOOBaTh OT OpOKepa XpaHUTh Ballli JCHEKHbIE CPEICTBA Ha OTACIHLHOM
cuere, HO B 3TOM ClTydae OpOKep MOKET yCTAHOBHTH JIOTIOJHUTEIFHOE BO3HATPAXKICHHE.

Ocob6oe BHUMaHUE ClIeAyeT TakKe 0OOpaTUTh Ha MIPAaBO Balllero Opokepa MCIoJIb30BaTh Balli cpeacTBa. Eciu
JIOTOBOP O OPOKEPCKOM OOCITYKMBAHUH pa3peniaeT OpoKepy MCIOIb30BaTh BAIllM CPECTBA, OH BIPABE 3aUHUCIIATh
X Ha OAaHKOBCKMU CUeT, MpeAHAa3HAYCHHbIH A XpaHEHHs] CBOMX COOCTBEHHBIX JCHEXHBIX CpeACTB. B sTom
cllydae Bbl IPUHUMAETe Ha cedst puck 6aHkpoTcTBa Opokepa. Takol pHuck B HacTOsIIEe BPEMS HE CTPaxyeTcs.

BHuMaTenpbHO 03HAKOMBTECH C IMPOCKTOM O0roBopa Aajd TOro, YTOOBI OICHHUTDH, KaKHC IIOJIHOMOYHUSA ITIO
HCITIOJIb30BAHHWIO BAIICTO MMYIICCTBA 6y21€T HUMCETH Balll 6p01<ep, KaKOBEI ITpaBuJia €Tro XpaHCHU A, a TAKKC BO3BpaTa.

4. Puck HencHOJTHEHHs 00813aTeJIbCTB Nepe/l BAMH BAaIlIUM YNPABJISIOLIHM.

Puck HeucnonHeHus BallMM YIPABJISIFOIMM HEKOTOPBIX 00S3aTENBCTB MEpe]l BaMU SIBJISAETCS BUAOM pUCKa
KOHTpAareHTa.

OO0mieit 005S3aHHOCTBIO YITPABIISAIONIETO SBJISETCS OOS3aHHOCTH JCHCTBOBATH JOOPOCOBECTHO W B BalllUX
HHTepecax. B OCTAJIBHOM — OTHONLICHUS MC)K,Z[y KIIMCHTOM U praBJIHIOH_[I/IM HOCAT HOBCpHTeHLHBIfI xapaKTep —
3TO 03HAYAET, YTO PUCK BHIOOPA YIPABIIAIONIETO, B TOM YHCJIC OIEHKH ero MpodeCCHOHATN3MA, JISKHUT Ha Bac.



JIOroBOp MOXeET ONPeAEATh KPyr (PMHAHCOBBIX HHCTPYMEHTOB, C KOTOPHIMU OYAYT COBEpIIAThCS ONEpalty,
U caMH OIepaluu, IpeaycMaTpUBaTh HEOOXOIMMOCTD MOYUYE€HHUS JOTIOJIHUTEIHHOTO COTIacus ¢ Balleil CTOPOHBI
B OMpEACNICHHBIX CIydasX, OTpaHUYMBas, TAKUM 00pa3oM, MOTHOMOYHSI YIIPABISIONIET0. Bbl TOKHBI OT/IaBaTh
ce0e OTYET B TOM, YTO €CIIU JOTOBOP HE COJIEPIKUT TaKUX U UHBIX OTPaHUYEHUH, JOBEPUTENbHBIN YIIPaBISIOMINUN
o0JyiazjaeT MUPOKUMH MPaBaMy B OTHOIICHUH MEPEJAHHOTO €My UMYIIECTBa — AHAJIOTMYHBIMH BalllMM IIpaBaM
KaK COOCTBEHHHKA. BHUMaTENIbHO 03HAKOMBTECH C JJOTOBOPOM JUISl TOTO, YTOOBI OLIEHUTH, KAaKKUe MOJIHOMOYUS 110
MCTOJIB30BAHUIO BAIIETO UMYIIECTBA OYAET UMETh Balll YIIPABIISIOUINHA, KAKOBBI MPaBUJIAa €r0 XPAaHEHUS, a TAKKE
BO3BpATa.

Bamn Opokep/ympasnstoniuii siBisercss wiceHoMm HAY®OP, k kKoTopoit Bbl MOXXETE OOpaTUTHCS B Ciydae
HapyLICHUs BalllMX IpaB U UHTEpecoB. ['ocynapcTBEeHHOE PEeryIMpOBaHUE U HA30P B OTHOILIEHUU AESITEIbHOCTU
OMUTEHTOB, NPO(HECCHOHANBHBIX YYACTHHUKOB pBIHKA IEHHBIX Oymar, OpraHH3aTOPOB TOPTOBIH H JPYTHX
(bMHAHCOBBIX OpraHu3amuii ocymectsisiercsa LlenTpanpabiM 6aHKOM Poccuiickoit Denepanuu, K KOTOPOMY BBI
Takke MOKeTe oOpamiarbCs B clydae HApYIICHUS BalllUX MpaB U WHTEpecoB. [IOMUMO 3TOro, Bl BIpaBe
oOpataThCcs 3a 3alUIUTON B CyJeOHbBIE U TPAaBOOXPAHUTEIBHBIC OPTaHbI.

V. IlpaBoBoii puck

CBs13aH ¢ BO3MOKHBIMH HEraTUBHBIMU ITOCJIEJCTBUSAMU YTBEP)KIECHUS 3aKOHOJATEIIbCTBA WIM HOPMATUBHBIX
aKTOB, CTAH/IaPTOB CaMOPETYJIUPYEMbIX OpraHU3al1il, PEryIUPYIOLINX PHIHOK HEHHBIX OyMar, WM UHbIE OTPaciIu
OKOHOMUKH, KOTOPBIE MOT'YT IIPUBECTU K HETaTUBHBIM I BAC IOCICACTBUSAM.

K IIPaBOBOMY PUCKY TAKKC OTHOCUTCA BO3MOKHOCTb USMCHCHUA ITPABUJI paCcuCTa HAJIOTa, HAJIOTOBBIX CTABOK,
OTMCHBI HAJIOTOBBIX BBIYETOB U APYTHUC U3MCHCHHA HAJIOI'OBOI'0 3aKOHOAATCIBCTBA, KOTOPBIC MOT'YT IIPHUBECTU K
HEraTUuBHBIM JJIA BAaC IIOCIICACTBUSAM.

V1. OnepaunoHHbIi pUCK

3akirouaeTcss B BO3MOXKHOCTH NMPUYMHEHUST BaM YOBITKOB B pPE3yJIbTaTe HAPYIICHWs BHYTPEHHUX MPOLEAYP
BaIlero OpokepalynpasIsioIIero, OmMdOK U HeJOOPOCOBECTHBIX JCHCTBHUII €ro COTPYAHUKOB, COOEB B pabore
TEXHUYECKHX CPEJICTB Balllero OpokepalyrpasIisoliero, €ro mapTHePOB, HHPPACTPYKTYPHBIX OpraHU3aIlnii, B TOM
YHCJIe OPTaHU3aTOPOB TOPrOB, KIIMPUHTOBBIX OPraHU3AIINM, a TAKXKE IPYTruX opraHu3anuil. OnepaunoHHbIN pUCK
MOXKET UCKJITIOUUTD WM 3aTPYIHUTH COBEPIIICHUE ONepaIiii U B pe3yJbTaTe MPUBECTU K YOBITKAM.

O3HaKOMbTECh BHUMATEIIBHO C JIOTOBOPOM JUISI TOT0, YTOOBI OLIEHUTh, KAKUE U3 PUCKOB, B TOM YHCJI€ PUCKU KaKUX
TEXHUYECKHX COOEB, HECET Balll OpoKep/ynpaBIstOLIHii, a KAKUE U3 PUCKOB HECETE BBI.

PI/ICKI/I, CBA3aHHBIC C MHAUBUAYAJIbHBIMHA NHBCCTUIIMOHHBIMHU CYCTAMU

3aKaroyaeMBlii BaMH AOTOBOpP CBsA3aH C BCACHUCM HWHIAHWBUAYAJIbHOI'O HWHBCCTUIIMOHHOI'O CUCTA, KOTOpI:Iﬁ
MO3BOJIACT BaM IIOJTYUYUTDH I/IHBeCTI/II_[I/IOHHHﬁ HaJIOTOBBIM BBIUET. Bee PUCKH, KOTOPLIC YIIOMSAHYTBI B HaCTOHH_[eﬁ
I[eKnapaulxm, HMCIOT OTHOIICHHME W K HWHIAWBUAYAJIHbHBIM HWHBCCTHUIHWOHHBIM CYCTaAM, OIHAKO CYHICCTBYIOT
OCO6CHHOCTI/I, KOTOPBIC HeO6XOI[I/IMO 3HaTh AJIA TOro, 4yTOOBI BOCIIOJIB30BATHCS HAJIOTOBBIMHU npenumMynieCTBaMu,
KOTOPBIC MMPCAOCTABIAIOT TAKHUE CUCTA, U UCKIIIOYNUTH PUCK JIMIIUTHCA TAKUX IPCUMYILICCTB.

CyH_IeCTByeT JABa BapuaHTa NHBCCTUIIUOHHBIX HAJIOTOBLIX BBIUCTOB!:

1) «Ha B3HOCY», IO KOTOPOMY BBl MOXKETE €XKEr0JIHO 00palaThCsi 3a BO3BPATOM YIUIAYEHHOTO MOJA0XO0JHOIO
Hajora Ha CyMMYy CAEJNaHHOTO BaMU B3HOCA, HO JOJDKHBI OyJeTe YIUIATUTh TMOJOXOMHBIM HAIOT Ha JIOXOJ,
VCYUCIICHHBINA MPU 3aKPHITUH WHIUBUTYATbHOTO HHBECTUITMOHHOTO CUETA;

2) «Ha U3bATHUC CPCACTB CO CUCTA», IO KOTOPOMY BbI HC CMOKCTEC IMMOJIYUaTh €XKETr0JHBIN BO3BpaT HaJIora, HO
6y)1eTe OCBO60)K)I€HI)I OT YyIUIaTbl MOAOXOJHOI'0 Hajlora IIpu HU3BIATUHU CPECACTB C HWHIANBUAYAJIBHOI'O
MHBCCTUIITMOHHOI'O CUCTA.

OOpature BHUMaHWe Ha TO, YTO BBl CMOXXETE€ BOCIOJIB30BATHCS TOJBKO OJHUM U3 BapUaHTOB
WHBECTUIIMOHHOTO HAJIOTOBOTO BBIYETa, 3TO 3HAYUT, YTO €CIH BBl XOTS OBl OJHAXIBl BOCIIOJIB3yETECh
WHBECTHIIMOHHBIM BBIYETOM «HA B3HOC», TO HE CMOXETE BOCIIOJIH30BATHhCS MHBECTHUIIMOHHBIM BBIYETOM «HA
U3BIITHE CPEACTBY», UYTO MOKET JIUIIUTh BAC BCEX MPEUMYILIECTB ATOr0 Bapuanta. Onpenenure npearnouTUTeIbHbIN
JUIS1 BaC BapHAHT, OOCYANUTE JOCTOMHCTBA U HEJOCTATKU KaXKIOTO BapHUAHTA C BAIIMM OpOKepoM/yIpaBIIsSIONIMM 1
(WIM) KOHCYJIBTAHTOM, CIIEHUATIM3UPYIOIIUMCS Ha COOTBETCTBYIOLIUX KOHCYIbTAIIUMX.

Bawm crienyer nmeTh B BUIy TakKe TO, UTO €CJIM BBl IPEKPATUTE Balll JOTOBOP paHee TpeX JIET, TO HE CMOKETe
BOCITOJIb30BaThCS ONMMCAHHBIMA MHBECTUIIMOHHBIMHA HAJIOTOBBIMU BBIYETAMHU, U, B CIIy4ae €CJIM Bbl MOJb30BAIHUCH
BBIUETOM «HA B3HOCY, BbI OyJieTe 00513aHbl BEPHYTH 'OCYAAPCTBY BCE CYMMBbI BO3BPAILIECHHOI'O BaM HaJjora.



Bair Gpokep/yrnpaisironuii He 3HaeT 0 BallleM BHIOOPE BapHaHTa MHBECTHLIMOHHOTO HAJIOTOBOTO BHIYETA M HE
YYacTBYET B BAIlIMX OTHOIICHUSIX C HAJOTOBOM CITy>KOOH.

OGpamaeM BHUMAaHHUE HA TO, YTO BbI MOKETC UMCTDH TOJIBKO OJJWH I/IHI[I/IBI/IIIyaJIBHHﬁ I/IHBGCTI/ILII/IOHHblﬁ CUCT.
OTKpBITI/Ie HECKOJIBKHMX MHAUBUAYAJIbHBIX HHBECCTUIITMOHHBIX CUCTOB Y OJHOI'O WJIN Y PA3HBIX HpO(l)CCCI/IOHaJ'IBHBIX
YUYaCTHHUKOB PbIHKA IECHHBIX 6YMaI‘ MNpUBCACT K TOMY, YTO BBl HC CMOXKCTC BOCIIOJIb30BATHCA MHBCCTULUMOHHBIM
HaJIOTOBBIM BbIYCTOM HH I10 OAHOMY U3 HUX.

VYuuTtbiBas BHILIEU3I0KEHHOE, Mbl PEKOMEHIYEM BaM BHUMATEIbHO PACCMOTPETh BOIIPOC O TOM, SIBIISIOTCS
JIM PUCKH, BO3HUKAIOIIKE IIPU MPOBEICHNUU COOTBETCTBYIONIUX OINEpalHii, TPUEMIIEMBIMU IS Bac C y4eTOM
BaIllMX MHBECTHIIMOHHBIX IIeNIe U (PUHAHCOBBIX BO3MOKHOCTEH.

Hannas Jleknapanusi He UMEET CBOEH 11eJIbI0 3aCTaBUTh BAC OTKA3aThCs OT OCYILIECTBICHUS TAKUX OTlepaluii,
a MpU3BaHa MOMOYb BaM OIICHUTh UX PUCKH U OTBETCTBEHHO MOJONTH K PELICHUIO BOIIPOCA O BHIOOpPE Ballei
WHBECTHIIMOHHON CTPATETHH U YCIOBHUIT JOrOBOPA € BalllMM OpOKepoM/ YIIPaBIISIOIIUM.

Yo6enutech, yro Hactosimas Jlexnmapanus o pUCKax MOHSATHA BaM, M TPU HEOOXOAWMOCTH IONYyYHUTE
pa3bsACHEHUS Yy Baliero Opokepa/ympaBisioIero WM KOHCYJIbTaHTA, CIEIUATH3UPYIOIIErocsl Ha
COOTBETCTBYIOILIUX BOIIPOCAX.

2. I[eknapaunﬂ 0 PUCKAax, CBA3aHHBIX ¢ COBCPIICHUEM

MAapPKHHAJIBbHBIX U HCIOKPBITBIX CACJI0K

HeJ’IL HaCTOHH_[Cﬁ [[eKJ'IapaI_II/II/I — MOpCeaOoCTaBUTbL BaM I/IH(i)OpMaI_II/IIO 00 OCHOBHBIX pHUCKax, ¢ KOTOPbIMHU
CBsA3aHbl MApPKUHAJIBHBIC CACIIKU (TO €CTh CACIIKH, UCIIOJHCHHUE KOTOPBIX OCYHICCTBJIACTCA C UCIIOJIB30BAHUCM
3aCMHLIX CPCACTB, IPCAOCTABJICHHBIX 6p0Kep0M) M HCIIOKPBITBIC CACIIKU (TO €CThb CACIIKU, B PE3YJIbTATC KOTOPBIX
BO3HHUKACT HCIIOKPLITAaA MMO3UIHA — JJIS UCITOJITHCHUA 00513aTEeNILCTB 110 KOTOPBIM Ha MOMCHT 3aKJIIOUYCHUA CACIIKU
HMYHIECTBA KIIUCHTA, IICPECAAHHOTO 6p01<epy, HEAOCTATOYHO C YUCTOM MHBIX PAHCC 3aKIIFOUYCHHBIX C,Z[CJ'IOK).

I[aHHBIG CACIJIIKH IIOAXOAAT HE€ BCEM KIIMCHTAM. HOpMaTI/IBHI)Ie AKThl OIpaHUYMBAIOT PUCKH KIMCHTOB IIO
MAap>XXUHAJIBHBIM U HCIIOKPBITBIM CHACIKAM, B TOM YHCJIC PCryjiupyd MAKCUMAJIBHOC «IUJICYO» —— COOTHOILICHHC
00513aTeNILCTB KJIHMEHTA 110 3aKJIOYCHHBLIM B €r0 HHTCpECax CACIKAM U UMYILICCTBA KIIMCHTA, IIPCAHA3HAUYCHHOT' O
AJIst COBEPIICHUS CACIIOK B COOTBETCTBUU C 6pOKepCKI/IM AOTOBOPOM. Tem HE MeHEe JaHHBIC CACIKH MMOAXOIAT HE
BCEM KJIMCHTAaM, ITOCKOJIBKY COIIPSAXKCHBI C JOIMMOJIHUTCIIBHBIMU PUCKAMU U Tpe6YIOT OIICHKH TOI0, TOTOBBI JIN BBI
HUX HECTHU.

|. PbIHOYHBII pUCK

HpI/I COTJIaCHH Ha COBCPHICHUC MAPKUHAJIbHBIX 1 HCTIOKPBITHIX CACJIIOK BbI JOJIKHBI YUYUTBIBATH TOT (I)aKT, 4qTo
BCJIMYHMHA MOTEPL B CiIydac H66J'IaFOHpI/I$ITHOFO JJI1 Baliero HOpT(l)CJ'ISI ABVKCHUSA PBIHKA YBCIMYHUBACTCA IIPH
YBCIIMYCHUU «ILJICYA».

[Tomumo 001IETO PHIHOYHOTO PUCKA, KOTOPBI HECET KJIMEHT, COBEPIIAIONINI ONepalii Ha PhIHKE LIEHHBIX
Oymar, BBl B Cllyyae COBEPLICHUS MapKUHAJIBHBIX U HETIOKPHITHIX CAETIOK OyJeTe HECTU PUCK HEeOIaronpusTHOTO
W3MEHEHHUs IIeHbl KaK B OTHOUICHHM LEHHBIX Oymar, B pe3yibTaTe NpHOOpEeTEeHUs KOTOPHIX BO3HMKIIA WU
YBEIUYMIACh HETIOKPHITas MO3UIMS, TAK U PUCK B OTHOILEHUH aKTUBOB, KOTOPHIE ciIyXkaT obOecrnieueHuem. [lpu
3TOM, B CJIy4ae €CJId HeMOKPHITasi MO3UIMs BO3HUKIIA WM YBEIMYWIACh B pe3ylbTaTe MPOJaXKu LIEHHBIX Oymar,
BEJIMYMHA YOBITKOB HUYEM HE OrpaHMYeHa — BBl OyjeTe 00s3aHbl BEpHYTH (Ilepeaars) Opokepy LeHHbIe Oymaru
HE3aBHCHUMO OT U3MEHEHUS UX CTOMMOCTH.

HpI/I COBCPUICHUHN MAPKUHAJIBHBIX W HEMOKPBITBIX CACJIOK Bbl HOJDKHBI YYUTBIBATH, YTO BO3MOXKXHOCTb
pacCIops>KE€HUA aKTUBAMU, ABJIAIOIIUMHUCIA o0ecreyeHneM Mo TaKuM CACIKaM, OIrpaHU4YCHaA.

NmymecTtBo (4acTh UMYIECTBA), MPUHAJJICKAIIEe BaM, B Pe3ylbTaTe COBEPIICHUS MapKUHAIBHON WIN
HETIOKPBITOU CICITKHU SBIISIETCS 00eCTIeYeHUEeM HCITOJTHEHHSI BAIlTUX 00513aTeIbCTB Mepe]l OpOKEPOM H BO3MOKHOCTh
PaCops’KCHUA UM MOIKET 6LITI> OrpaHHU4CHa BILJIOTH O ITOJHOI'O 3alpeTa COBCPUICHUA C HUM KaKI/IX-HI/I60 CACJIOK.
Paszmep oOecrieueHnst U3MEHSIETCSl B TIOPSAKE, TIPEAYCMOTPEHHOM JIOTOBOPOM, U B PE3yJIbTaTe BbI MOXETe OBITH
OrpaHUYCHLBI B BOBMOXXHOCTU PACIIOPSKATHCA CBOUM HMYIICCTBOM B 60JIBIH€I>'I CTCIICHU, Y€M OO COBCPIICHUA
Map KMHATBHOU (HETIOKPHITON) CACIIKH.



Taxxe HEOOXOAUMO YUYECTh BO3MOXKHOCTh MPUHYIUTEIBHOTO 3aKPBITHS MO3uIMK. HeOmarompustHoe
W3MEHEHHE IIEHBI MOXXET NMPHBECTH K HEOOXOJMMOCTH BHECTH IOMOJHHTEIBHBIC CPEICTBA I TOTO, YTOOBI
MPUBECTH OOECIICYCHNUE B COOTBETCTBHE C TPEOOBAHMSIMHU HOPMATHBHBIX aKTOB U OPOKEPCKOTrO JOrOBOpA, YTO
JOJDKHO OBITh C/IETAaHO B KOPOTKHI CPOK, KOTOPBIM MOXET OBITh HEJIOCTaTOUYCH sl Bac. HopMaTuBHBIC aKTHI U
YCIIOBUSI OPOKEPCKOTO JJOTOBOPA MO3BOJISIOT OpoKepy 0e3 BaIIero COrliacus «IPUHYAUTEIHHO 3aKPBITh MTO3UIIUIOY,
TO €CTh IPUOOPECTH IIEHHBIE OyMaru 3a CYeT BalllUX JCHEeKHBIX CPECTB HIIM MPOJIATh BalllM IIEHHbIE OyMaru. 3To
MOJKET OBITh CACJIAHO MO CYIIECTBYIOIIMM, B TOM YHCJIC HEBBITOAHBIM, [ICHAM M MPUBECTH K BO3HUKHOBEHUIO Y
Bac YOBITKOB.

HpI/IHYI[I/ITeJILHOG 3aKPBITHC MO3UITUU MOXKCT OBITh BHI3BAHO PE3KNMHU KOJIEOaHHSIMU PBIHOYHLIX LCH, KOTOPBLIC
ITOBJICKJIM YMCHBIICHHUE CTOMMOCTHU BaIlIETO HOpT(beJ'IH HM>K€ MUHUMAaJIbHOU Mapixu.

HpI/IHYI[I/ITeJILHOG 3aKPBITUC ITO3ULUHU MOKCT OBITh BBI3BAHO Tp€6OBaHI/I5IMI/I HOPMATUBHBIX AKTOB HWJIA
BHCCECHUCM 6pOKCpOM B OJHOCTOPOHHEM IIOPAOKE W3MEHEHMH B CITMCOK OECHHBIX 6YMal", KOTOPBIC MOI'YT OBITh
o0ecreueHEM T10 HCIOKPLITHIM IMO3UIUAM.

[TpuHyIuTENBHOE 3aKPBITHE MOXKET ObITh BBI3BAHO M3MEHEHUEM 3HAYEHUIH CTaBOK PUCKA, pACCUMTHIBAEMBIX
KJIMPUHTOBOW OpraHu3anyeidl u (WIM) HCIOJb3yeMbIX OpOKEpOM B CBS3UM C YBEIUYEHHUEM BOJIATHIILHOCTH
COOTBETCTBYIOLIMX IIEHHBIX Oymar.

Bo Bcex atux ClIydadax NpUHYIUTCIbHOC 3aKPBITHUC IMO3UIUHA MOXKET IPUYUHUTE BaM 3HAYUTCIIbHBIC y6I)ITKI/I,
HCCMOTPA HaA TO, YTO ITIOCJIC 3aKPBITHUA ITO3UIUU U3MCHCHUC IICH Ha q)HHaHCOBBIC HHCTPYMCHTBI MOXCT IIPHUHATD
6HaFOHpI/I$ITHO€ IJI1 BaC HAIIPAaBJICHHUEC, U BbI ITOJYYHUIIN OBI J0X0/[, €CIn OBl Bama 1103 HA HE ObL1a 3aKpbITa.
Pa3Mep YKa3aHHbIX Y6BITKOB IIpu HC6J'IaFOHpI/I$ITHOM CTEUYEHUH OOCTOSITEIHCTB MOXKET INPEBBICUTH CTOUMOCTDb
HaxXOJAIIMXCs Ha BallICM CUCTY aKTHBOB.

1. PuMCK JUKBUIHOCTH

Ecnu BenmmyrHa HEMMOKPBITON TMO3UIMK 110 OTACIBHBIM IICHHBIM OyMaram sIBJSICTCS 3HAYMMOUN B CPAaBHEHUU C
00BEMOM COOTBETCTBYIOIIUX IIEHHBIX OyMar B CBOOOJHOM OOpallleHuH U (WIH) B CPABHEHUHU C 0ObEMOM TOPIOB
Ha OpPraHM30BAaHHOM pPBIHKE, PUCK JIMKBUJIHOCTH TPU COBEPIICHWH MAapKUHAIHHOW W HEMOKPBITOW CHEIKU
ycunuBaeTcs. TpyqHOCTH ¢ TpUOOpETEHUEM WITH TPOJakel aKTUBOB MOTYT MIPUBECTH K YBETMYCHHUIO YOBITKOB 110
CPaBHECHHIO C OOBIYHBIMHU CJICTTKaMU. AHAJIOTUYHO HEOOXOJMMO YIUTHIBATH BO3PACTAIONIUN PUCK JIMKBUIHOCTH,
ecnu obOecredeHreM Ballleld HEMOKPHITOW TMO3WIMU SIBISIOTCS IEHHBbIE OyMaru M sl 3aKpBITHS HEMOKPBHITON
TTO3UITUU MOXET IMOTPEeOOBATHCS PeaTU3aIHs CYIIECTBEHHOTO KOJMYECTBA IIEHHBIX OyMar.

Bamum IMOpYy4YCHHs, HAIIPABJIICHHBIC HA OIpPaHUYCHUC Y6BITKOB, HC BCCTJa MOT'YT OI'paHUYUTHL TIOTCPU 10
npeanojaracéMoro ypoBHs, TaK KaK B paMKax CKH&HBIBammeﬁCﬂ Ha PBIHKC CUTyalluW HCIOJIHCHHUEC TaKOIro
MOpYy4YCHU: 11O YKa3aHHOﬁ BaMM IICHC MOXKXCT OKa3aTbCs HEBO3MOXKHBIM.

VYuuTsiBas BHIIIEU3I0KEHHOE, Mbl PEKOMEH/IyeEM BaM BHMMATEIbHO PACCMOTPETH BOIPOC O TOM, SIBIISIOTCA
JIM PUCKH, BO3HUKAIOIIKE IIPH NIPOBEIEHUN COOTBETCTBYIOIINX ONEPALMi, TPUEMIIEMBIMHU I BaC C y4€TOM
BalllX WHBECTUIMOHHBIX 1esIel U (MHAHCOBBIX BO3ZMOXKHOCTEH.

JHannas Jleknapanysi HE UMEET CBOEH 1IENIBbIO 3aCTaBUTh BAC OTKA3aThCs OT OCYILECTBIEHHS TaKUX OlepaLuii,
a Mpu3BaHa MOMOYb BaM OIL[EHUTh UX PUCKU M OTBETCTBEHHO MOJOUTH K PELIEHUIO BOIPOCa O BHIOOpE Baleit
MHBECTUIIMOHHOW CTpATEeTUH U YCIOBUH IOTOBOPA C BallUM OpOKEpPOM/yIPaBIISIOLIIM.

VY6enurecy, yTo Hacrosimias Jlekmapanus O pUCKax MOHSITHA BaM, W NPHU HEOOXOJUMOCTH IOIY4HUTE
pa3bsICHEHHUs Yy Ballero OpoKepa/ympaBisiOmero WIM KOHCYJIbTaHTa, CHEIHAIM3UPYIOIErocss Ha
COOTBETCTBYIOIIUX BOIPOCAX.

3. Jeknaapauus 0 pMCKaX, CBA3aHHBIX ¢ IPOU3BOAHbBIMU (PMHAHCOBBHIMU HHCTPYMEHTAMHU



Lenp Hacrosimedt Jlekmapanuu — MNPeAOCTaBUTh BaM MH(OPMALKI0 00 OCHOBHBIX PHCKaX, CBSI3aHHBIX C
IIPOU3BOIHBIMU (PUHAHCOBBIMU UHCTPYMEHTAMH.

JlanHbIe HTHCTPYMEHTHI ((hbrouepcsl, GopBapbl, ONIIMOHBI, CBOIBI U JIp.) MOAXOIAT HE BceM KiueHTam. bonee
TOT0, HEKOTOPBIC BUIbI IPOU3BOIHBIX (DUHAHCOBBIX HHCTPYMEHTOB COIPSDKEHBI ¢ OOJIBIINM YPOBHEM PUCKA, YeM
apyrue. Tak, mpomaka ONLIMOHHBIX KOHTPAaKTOB M 3aKIIOUEHHE (BIOUYEPCHBIX KOHTPAKTOB, (POpBAapAHBIX
KOHTPAKTOB U CBOI-KOHTPAKTOB IPH OTHOCUTEIbHO HEOOJIBIINX HEOIAronpHUsTHBIX KOJeOaHMSX 1IEH Ha PbIHKE
MOJKET MOJBEPTHYTh BAC PUCKY 3HAYUTEIBHBIX YOBITKOB. C y4eTOM 3TOro, COBEPIICHHE CIEJIOK IO MPOJaxe
OILMOHHBIX KOHTPAKTOB U 3aKJII0OUeHHE (PbIOUEPCHBIX U (POPBAPIHBIX KOHTPAKTOB MOKET ObITh PEKOMEHIOBAHO
TOJBKO ONBITHBIM HWHBECTOpaM, OONaJaroliM  3HAYUTEIbHBIMH  (UHAHCOBBIMH  BO3MOXKHOCTSIMH U
[PAKTUYECKMMHU 3HAaHUSIMU B 00JIACTH IPUMEHEHHSI HHBECTULIMOHHBIX CTPATErHil.

Hacrosimas nexnapanust OTHOCUTCS TaKKe M K MPOU3BOJHBIM (DMHAHCOBBIM MHCTPYMEHTAM, HalpaBICHHBIM
Ha CHIKEHHE PUCKOB APYruX onepanuil Ha GOHJOBOM pbIHKE. BHUMATENbHO OLIEHUTE, KaK Balld IPOU3BOIHbIE
(uHAHCOBBIE MHCTPYMEHTHI COOTHOCSATCS C ONEPALUsSMHU, PUCKH 1O KOTOPHIM OHU HPU3BAHBI OTPAaHUYHUTH, U
yOeaurech, 4T0 00bEM MO3ULUU HAa CPOYHOM PHIHKE COOTBETCTBYET O0BEMY XEIKHUPYEMOH MO3MLMHU Ha CIOT-
PBIHKE.

|. PoIHOYHBII pHUCK

[Tomumo 0611IeTO PEIHOYHOTO (IIEHOBOTO) PUCKA, KOTOPHII HECET KIIMEHT, COBEPIIAIOIIHIA OTIEPalliy HA PHIHKE
IICHHBIX OyMar, Bbl B Cily4ae 3aKIIOUCHHsS BaMH JOTOBOPOB, SBISIOIIUXCS IPOU3BOJHBIMH (HHAHCOBBIMH
HHCTPYMCHTAaMH, 6YI[€T€ HECTU PUCK He6HaFOHpI/I$ITHOFO U3MCHCHUA ILICHBI KakK q)HHaHCOBI)IX HHCTPYMCHTOB,
SIBJISIFOILIMX CST Oa3MCHBIM aKTHBOM ITPOM3BOIHBIX (DMHAHCOBBIX HHCTPYMEHTOB, TaK M PUCK B OTHOLIICHUH aKTHBOB,
KOTOpBIE CIIyXaT 00ecreueHUueM.

B ciyuae HeGnaronpusTHOrO M3MEHEHHUs LIEHbI Bbl MOXKET€ B CPAaBHUTENIBHO KOPOTKHH CPOK MOTEPATh
CpeACTBa, SBISIONIHECS 00eCTIeYeHrEeM POU3BOTHBIX (PMHAHCOBBIX HHCTPYMEHTOB.

HpI/I 3aKJIIOYCHUN OOIOBOPOB, ABJIAIOHIUXCA ITPOHU3BOAHBIMHU (1)I/IHaHCOBBIMI/I HHCTPYMCHTAMHU, Bbl JOJIKHBI
YUUTBIBATH, YTO BO3MOXHOCTL PACIOPAKCHHA aKTUBAMU, SABJIAIOUMIUMHUCA o0ecreyeHreM M0 TaKUM A0roeopam,
OrpaHHYCHaA.

NmytecTBo (4acTh UMYIECTBA), IPUHAIIEKAIIEE BaM, B Pe3yJIbTaTe 3aKJIIOUEHHUS JOTOBOpPA, SBISIOLUIEroCcs
MPOU3BO/IHBIM (PMHAHCOBBIM HHCTPYMEHTOM, OYIET SBIATbCS O0OecCHeueHHUEeM HCHOJIHEHUs O00S3aTeNbCTB I10
YKa3aHHOMY JIOTOBOPY U PacHOpsKEHUE UM, TO €CTh BO3MOYKHOCTb COBEPLICHHS] BaMM CHEIOK C HUM, OyIeT
orpanudeHo. Pa3smep oOecrieueHMs M3MEHsIETCS B MOpsJIKE, MPETyCMOTPEHHOM TOTOBOPOM (crerudukanmen
KOHTpPAKTa), U B pe3yJIbTAaTE Bbl MOXKETE OBITH OIPaHUYEHBI | B BO3MOKHOCTH PACIIOPSKATHCS BAlllUM UMYIIIECTBOM
B OOJIBIIEH CTENEeHH, YeM JI0 3aKJIFOYEHHs JOroBOpa.

Takxke HEOOXOJUMO YYeCTh BO3MOXHOCTh MPHUHYAMTEIBHOTO 3aKpbITUs mo3uuuu. HebOnarompusitHoe
M3MEHEHHME LIEHbl MOXKET MPHUBECTH K HEOOXOAMMOCTH BHECTH JOMOJIHUTENBHBIE CPEJICTBA AJS TOTO, YTOOBI
MPUBECTH OOECIIEUYEHUE B COOTBETCTBHE C TPEOOBAHUSMU HOPMATHUBHBIX aKTOB M OpPOKEPCKOIO JOroBOpa, 4YTO
JIOJDKHO OBITh C/I€TaHO B KOPOTKHM CPOK, KOTOPBII MOKET ObITh HepocTaToueH Juisd Bac. OOcayKuBaroImuil Bac
OpoKep B 3TOM cilydae BIpaBe 0e3 Balllero JOMOIHUTEIBHOIO CONIACUS «IIPUHYIUTEIBHO 3aKPBITh IO3ULUIO», TO
€CTh 3aKJIIOUUTH JIOTOBOD, SIBJISIOLINICS MPOU3BOJHBIM (PMHAHCOBBIM MHCTPYMEHTOM, WIJIM MPUOOPECTH LIEHHBIE
OyMmaru 3a cueT BallMX JICHEXKHBIX CPEACTB, WJIM NPOAATh BallM LIEHHbIE OyMaru. 3T0 MOXKET OBITh CIIEIAaHO I10
CYIIECTBYIOIIMM, B TOM YHCJI€ HEBBITOJHBIM, IIEHAM U PUBECTH K BOBHUKHOBEHHUIO y BAaC YOBITKOB.

Bbl MokeTe MOHECTH 3HAYUTENbHbIE YOBITKHM, HECMOTPS Ha TO, YTO IOCJIE 3TOT0 W3MEHEHHME IIeH Ha
(uHAHCOBBIE MHCTPYMEHTBHI MOKET NMPHUHSATH OJIArOMPUSATHOE JUIsl BaC HANpaBJIEHUE U BbI MOJYYHIIUM ObI JTOXO/,
ecnyi Obl Bamla MO3UIMS He OblUia 3akphiTa. PazMep yka3zaHHBIX YOBITKOB NP HEOJIAromnpHsATHOM CTEYEHUH
OOCTOSITENIECTB MOXKET MPEBBICUTH CTOMMOCTD HAaXO/AIIMXCS Ha BaIlleM CUETY aKTHBOB.

Il. Puck JUKBUIHOCTH

TpyaHocTH € 3aKkpbITHEM NO3MLMH M TMOTEPH B IIEHE MOTYT NPUBECTH K YBEIUYEHHUIO YOBITKOB OT
MIPOU3BOJIHBIX (PUHAHCOBBIX HHCTPYMEHTOB IO CPABHEHUIO C OOBIYHBIMU CACTKAMHU.

Ecnu Bama MHBECTUIIMOHHAsI CTpATETHs MPEIyCMAaTPUBACT BO3MOKHOCTh BO3HHUKHOBEHHUS HEOOXOIMMOCTH
3aKpPBITHS MO3UIMH IO COOTBETCTBYIOLIEMY KOHTPAKTY (MM 3aKIFOYEHUSI CIETIKU C MHBIM KOHTPAKTOM, KOTOpas
CHIDKAET PHCK 10 JaHHOMY KOHTPAKTYy), oOpalaiiTe BHUMaHHE Ha JINKBUIHOCTh COOTBETCTBYIOIINX KOHTPAKTOB,
TaK KakK 3aKpbITHE MO3UIMI IO HETUKBUIHBIM KOHTPAKTaM MOKET MPUBECTH K 3HAUUTEIbHBIM yObITKaM. OOpaTuTe



BHUMAaHHC, YTO, KaK IPaBHUJIO, KOHTPAKTLI C Ooiee OTAAJICHHBIMU CpOKaMMU HCIIOJIHCHUS MCHCC JIMKBUIHBI 110
CpaBHCHHIO C KOHTPAKTaMU C OIM3KUMU CpOKaMH UCITIOJTHCHUS.

Ecnu 3aki1roueHHBIH BaMH JOTOBOD, SIBJISIFOILUIACS MPOU3BOAHBIM (PMHAHCOBBIM MHCTPYMEHTOM, HEJIMKBH/ICH,
Uy BaC BO3HMKJIa HEOOXOAMMOCTb 3aKPBITh MMO3UIIHIO, 0053aTEJIBHO PaccMaTpUBaiiTe IOMUMO 3aKPBITHSI TO3ULIUN
10 JAaHHOMY KOHTPAaKTy aJlbTEPHATHUBHBIE BapHaHThl MCKIIIOUEHUS PUCKA MOCPEACTBOM 3aKJIIOUEHUS CHEJIOK C
UHBIMU TIPOU3BOAHBIMU (PMHAHCOBBIMM MHCTPYMEHTaMM WM C Oa3MCHBIMM akTHBaMH. lcronb3oBaHue
aJIbTEPHATHBHBIX BAPUAHTOB MOXKET MIPUBECTH K MEHBIINM yOBITKAM.

Bamm IOpYy4YCHHs, HAIIPABJICHHBIC Ha OI'PaHUYCHHE Y6BITKOB, HE BCCrja MOI'YT OIpaHHYUThb IIOTCPHU OO0
npeanojaracéMoro ypoBHs, TaK KaK B paMKax CKJIaJbIBAIONICHCS Ha PBIHKC CUTyalluH HCIIOJHCHUC TaKOT'O
IIOPpYUYCHUA 110 y1(a3aHHOI\/'I BaMH LICHEC MOXXET OKa3aThbCsl HEBO3MOXKHBIM.

OnepauHH C NpOU3BOJHBIMU (I)I/IHaHCOBBIMI/I HHCTPYMCHTAMH, 0a3UCHBIM aKTHBOM KOTOPBIX ABJIANOTCA HCHHBIC
6YMaFI/I HHOCTpaHHBIX 3MHUTCHTOB WJIM HHIACKCHI, PAaCCYUTAHHBIC 110 TaKUM ICHHBIM GYMaFaM, BJICKYT TaKiKC
PUCKHU, CBA3AHHBIC C THOCTPAHHBIM IIPOUCXOKICHUCM 0a3MCHOIO aKTUBA.

VYuuTsiBas BBILIEU3I0KEHHOE, Ml PEKOMEHyEM BaM BHUMATEIbHO PACCMOTPETH BOIIPOC O TOM, SIBIISIFOTCS
JIM PUCKH, BO3HUKAIOIIKE IIPU NPOBEIEHNUN COOTBETCTBYIOIMX OIEpalfid, IPUEMIIEMbIMH JIJISl BAC C Y4ETOM
BaIllMX MHBECTULIMOHHBIX 1€l U (PUHAHCOBBIX BO3MOKHOCTEH.

HanHas Jlekiapanus He UMEET CBOEH 11eJIbI0 3aCTaBUTh BAC OTKA3aThCs OT OCYIIECTBICHUS TAKUX Ollepanuii,
a pU3BaHa MOMOYb BaM OLICHUTh UX PUCKH U OTBETCTBEHHO MOJONTH K PELICHUIO BOIIPOCca O BbIOOpe Ballen
WHBECTUIIMOHHOW CTPATETUH U YCIOBUH IOTOBOPA C BalIUM OpOKEpPOM/yIIPaBIISIOLIIM.

Y6enurech, uro Hacrosmas Jlexknapauus o puUcKax MOHSATHA BaM, U NPU HEOOXOAUMOCTH IOJIyYUTE
pa3bACHEHUs Yy Bamero OpoKepa/ynpaBiAIOMIEr0 WIM KOHCYJIbTaHTAa, CHENHAIN3UPYIOLIETocs Ha
COOTBETCTBYIOILIUX BOIIPOCAX.

4. JlekjJapanms 0 pMCKax, CB3aHHBIX ¢ NPUOOpPeTeHHeM HHOCTPAHHBIX LEeHHBIX Oymar

Lenbto Hacrosimed Jlexknapanuu sBAsSETCS NMPEAOCTaBICHUE KIMEHTY MH(OpMalMM O PUCKaX, CBSI3aHHBIX C
NpUOOpEeTeHHeM HMHOCTPAHHBIX LIEHHBIX Oymar. MHOcTpaHHBIE IIeHHBle OymMaru MOryT ObITh IpUOOpETEeHBI 3a
pyOEeXOM MIIM Ha POCCUIICKOM, B TOM YHUCII€ OPTraHU30BaHHOM, (DOHJIOBOM PBIHKE.

OnepauusM ¢ MHOCTPaHHBIMU LIEHHBIMH OyMaraMu MpUCYIIX oOIIKe PUCKHU, CBSI3aHHbIE C ONEPallUsIMHU Ha PbIHKE
LEHHBIX OyMar co CJIeAYIOUIMMHA 0COOEHHOCTSIMH.

CucremMHbIC pUCKH

[IpyMeHUTENbHO K MHOCTPAaHHBIM IIEHHBIM OymaraM CHUCTEMHbIE PHUCKH, CBONWCTBEHHBIE POCCUHCKOMY
(OHIOBOMY PBIHKY JOTOJHSIOTCS AHAJIOTHYHBIMM CHCTEMHBIMH DPHCKaMH, CBOWCTBEHHBIMH CTpaHe, TJe
BBIMIYIIEHBl WJIM OOpaIIaroTCs COOTBETCTBYIOIIME WHOCTpaHHBIC IleHHbIe Oymaru. K OCHOBHBIM (QakTopawm,
BIUSIONIUM Ha YPOBEHb CHCTEMHOTO PHCKAa B II€TIOM, OTHOCSTCS TONUTHYECKAas CHUTYyalusi, OCOOEHHOCTHU
HAIMOHAJLHOTO 3aKOHOJATEIhCTBA, BATIOTHOTO PETyJUPOBAaHUS M BEPOATHOCTh WX HW3MEHEHUS, COCTOSHUC
rOCy/IapCTBEeHHBIX (PMHAHCOB, HATUYHE U CTETICHb Pa3BUTOCTU (PMHAHCOBOM CHCTEMBI CTPAHBI MECTA HAXOXKICHUS
nu1a, 00s13aHHOTO TI0 MHOCTPAHHOU IIEHHOU Oymare.

Ha ypoBeHb cHuCTEMHOTO pHCKa MOTYT OKa3bIBaTh BIUSHHUE W MHOTHE Apyrue (akTopbl, B TOM YHCIE
BEPOSITHOCTh BBEJICHUS OTPAHMYCHUM HAa WHBECTHIIMH B OTACIIbHBIC OTPACTU DKOHOMHUKH WIH BEPOSTHOCTH
OJTHOMOMEHTHOM JeBATbBAIIMK HAIMOHAIHLHOW BamOThL. OOIICTIPUHATON WHTETPAIbHON OIEHKON CHCTEMHOTO
pUCKa WHBECTHUIMI B MHOCTPAHHYIO IIEHHYIO Oymary sIBIsIeTCS «CYBEPEHHBIM PEHTHHI» B MHOCTPAHHOW WU
HallMOHAJIBLHOW BaJIOTe, MPUCBOEHHBINM CTpaHE, B KOTOPOH 3aperUCTPUPOBAH SMHUTEHT, MEXKIyHAPOIHBIMHU
peritunroBeiMu arentctBaMu MOODY’S, STANDARD & POOR'S, FITCH IBCA, oaHako cienyeT UMETh B
BHlY, YTO PEUTHHTH SIBJISIIOTCSA JIMIIL OPUEHTUPAMHU W MOTYT B KOHKPETHBII MOMEHT HE COOTBETCTBOBATH
peanbHON CUTYalUN.

B cJ1ydac€ COBEPIICHH CACIOK ¢ MHOCTPAaHHBIMU ACTIO3UTAPHBIMU paClIMCKaMi IIOMHUMO PHUCKOB, CBA3aHHBIX C
OMUTCHTOM CaMHX PpacCIIUCOK, HGOGXOI[I/IMO YUUTBIBATb U PUCKHU, CBA3AHHBIC C SMUTCHTOM IPCACTABIACMbBIX
JaHHBIMHU pacliMCKaMU MHOCTPAHHBIX [IEHHBIX 6YMal".



B HacTosiiee Bpemst 3aKOHOJaTeIbCTBO Pa3peIacT pOCCUHCKUMHI HHBECTOPAMH, B TOM YHCIIE HE SBIISIOMIMMUCS
KBATU(UIIUPOBAHHBIMHU, TPHOOPETEHUE ITOMYIIEHHBIX K IMYyOJUYHOMY pa3MENIeHHuI0 U (WIH) MyOJIMYHOMY
obparmienuto B Poccuiickoit deaepanny HHOCTPaHHBIX IIEHHBIX OyMmar Kak 3a pyoexxoM, Tak U B Poccun, a Taxxke
MO3BOJISIET YUET IPaB Ha TaKKUe LIEHHbIe OyMaru pOCCUMCKUMHU JIeTIO3UTapusiMu. Mex iy TeM, CyIIeCTBYIOT PUCKU
M3MEHEHHS DPETYJIATUBHBIX IOAXOJ0B K BIAJCHUIO M ONEpalMsM, a Takke K Y4eTy IpaB Ha HMHOCTPaHHBIC
(buHAHCOBBIC HHCTPYMEHTHI, B PE3YJIbTATE YETO MOXKET BOZHUKHYTh HEOOXOAUMOCTH IO UX OTUYKJIECHUIO BOIIPEKU
Bammm mianam.

IIpaBoBbIe pucCKH

[Tpu npuoOpeTeHN HHOCTPAHHBIX IIEHHBIX OymMar He0OXOAMMO OT/IaBaTh cebe OTYET B TOM, YTO OHU HE BCETa
SBJISIIOTCS] aHAJIOTaMH POCCUMCKUX LIEHHBIX Oymar. B iro0oMm citydae, mpeocraBisieMble 10 HUM IIpaBa v IIpaBUiIa
UX OCYILECTBJIEHUSI MOTYT CYIIECTBEHHO OTIIMYATHCS OT MPAaB 10 POCCUICKUM LIEHHBIM OyMaram.

Bo3mokHOCTH CyaeOHON 3aluThl IpaB [0 MHOCTPAHHBIM ILIEHHBIM OyMaraM MOTYT OBITh CYILECTBEHHO
OrpaHUYEHBl HEOOXOJMMOCTBIO OOpalleHUss B 3apyOexHble CyaeOHbIe M MPAaBOOXPAHUTEIBHBIC OPIaHBbI II0
YCTaHOBJICHHBIM IIPABHJIaM, KOTOPBIE MOT'YT CYIIIECTBEHHO OTJIMYAThCA OT AeicTByomux B Poccnn. Kpome Toro,
NIPU ONepaIysIX ¢ MHOCTPAaHHBIMU LIEHHBIMH Oymaramu Bbl B OOJIBIIIMHCTBE CIIydaeB HE CMOXETE IOJIaraTthesi Ha
3aIUTy CBOMX IIPaB U 3aKOHHBIX NHTEPECOB POCCUNCKUMHU YIIOJIHOMOUYEHHBIMHA OpraHaMH.

PackpeiTre nnpopmanun

Poccuiickoe 3aKOHOAATENBCTBO JOMYCKAE€T pPacKpblTHe MHGOpPMAlMU B OTHOIIEHUM WHOCTPAHHBIX LIEHHBIX
Oymar mo mpaBWiIaM, ISHCTBYIOIIMM 3a pyOeXoM, W Ha aHTIUICKOM s3bike. OIEHHTE CBOIO TOTOBHOCTH
aHAJIM3UPOBATh NHPOPMALIMIO HAa AHTVIMHCKOM SI3bIKE, a TAK)KE TO, HOHUMAaeTe JIU Bbl 0TInuus Mex 1y NpUHATBIMU
B Poccum npaBuiiamu prHaHCOBOW 0TYETHOCTH, MEXIyHAPOIHBIMH CTaHIapTaMU (PMHAHCOBOM OTYETHOCTH WU
npaBUIaMy (PUHAHCOBOI OTYETHOCTH, IO KOTOPBIM yOJIMKYyeTCs MH(OpMaIUs SMUTEHTOM HHOCTPAHHBIX LIEHHBIX

Oymar.

Taxke poccuiickue opraHu3aTopbl TOProBid M (Win) OpOKepbl MOTYT OCYLIECTBISATH MEPEBOJ HEKOTOPBIX
JOKYMEHTOB (MH(OPMAIINH), PACKPHIBAEMBIX HHOCTPAHHBIM 3MUTEHTOM Ui Bamiero yno0cta. B atom cirydae
NEepeBOl MOXKET BOCHPHUHUMATbCA MCKIIOYMTENbHO KaK BCIIOMOrarenbHas HHGopManus K OQUIUAIbHO
PacKpbITBIM JOKYMEHTaM (MH(OpMaliKi) Ha MHOCTPAHHOM si3blke. Bceraa yuuThiBaiiTe BEpOSITHOCTH OIIMOOK
MIEPEBOYHKA, B TOM UHMCIIE CBSA3aHHBIX C BO3MOKHBIM Pa3JIMYHbIM [IEPEBOJOM OJITHUX U TEX K€ NHOCTPAHHBIX CJIOB
1 ¢pa3 WK OTCYTCTBUEM OOLIEIPUHSITOIO PYCCKOT0O 3KBUBAJICHTA.

VYuuTsiBas BRILIEU3I0KEHHOE, Ml PEKOMEHIyEM BaM BHUMATEIbHO PACCMOTPETH BOIIPOC O TOM, SIBJISIFOTCS
JIM pUCKH, BO3HUKAIOIIKE IIPU NPOBEIEHUN COOTBETCTBYIOIIUX OIEpalvii, IPUEMIIEMBIMHU IS Bac C yU€TOM
BaIllMX MHBECTUIIMOHHBIX 1ieNieil U (PMHAHCOBBIX BO3ZMOXKHOCTEH.

HManHas Jlekapaius He UMEET CBOEH 11eIIbI0 3aCTaBUTh BAaC OTKA3aThCs OT OCYIIECTBICHUS TAKUX Ollepanuii,
a MpU3BaHa MOMOYb BaM OLICHUTh UX PUCKH U OTBETCTBEHHO MOJONTH K PELICHUIO BOIIPOCa O BBIOOpPE Balleit
MHBECTUI[MOHHOM CTpaTeruu M YCIOBUM JOrOBOpPA € BalllUM OpOKEpOM/yIIpaBIIsIFOIINM.

VY6enutech, yro Hactosmas Jlexnapanus o pucKax MOHSATHA BaM, U NP HEOOXOAUMOCTH IOJIYYUTE
pa3bsCHEHUs Yy Bamero OpoKepa/yNpaBisIOIEro WIM KOHCYJIbTAaHTAa, CHELUATU3UPYIOIIErocss Ha
COOTBETCTBYIOIIUX BOIIPOCAX.



5. I[eKJIapaIII/Iﬂ 0 PUCKax, CBA3aHHLIX C 3aAK/IIOYE€HUEM TOTOBOPOB, SIBJAAIOIUXCHA IIPOU3IBOIHLIMHA
(l)I/IHaHCOBLIMI/I HHCTPYMEHTAMMU, 0a3HCHBIM aKTHBOM KOTOPBIX ABJJAKTCH HCHHbIC 6yMarn
HHOCTPAHHBIX SMUTEHTOB WJIX UHIACKCHI, PACCYUTAHHBLIC 110 TAKUM IHECHHBIM 6yMaraM

Lenp HacTosime [exmapanuu - mpeqocTaBuTh Bam o6uryto nHpopMaimo 00 OCHOBHBIX PUCKaX, CBI3aHHBIX
C 3aKJIFOYECHHEM JIOTOBOPOB, SIBJISIOLIMXCS TPOU3BOJAHBIMUA (PMHAHCOBBIMU MHCTPYMEHTAMHU, 0a3UCHBIM aKTHBOM
KOTOPBIX ABJIAIOTCA LICHHBIC 6YMaFI/I HHOCTPAHHBIX SMHUTCHTOB WJIM MHACKCHI, PACCYUTAHHBIC 10 TAKUM LCHHBIM
Oymaram (fanee — Ipou3BOIHbIE (PMHAHCOBBIE HHCTPYMEHTBI C HHOCTPAHHBIM 0Aa3MCHBIM aKTUBOM). 3aKII0UEHUE
YKa3aHHBIX JOTOBOPOB CBA3AHO C pPUCKaAMHU, XapaKTCPHBIMU AJId BCEX MMPOU3BOIHBIX q)HHaHCOBI)IX HHCTPYMCHTOB,
a TakXKe Creu(pUUeCKUMHI pUCKaMH, 00YCIIOBICHHBIMA HHOCTPAaHHBIM IPOUCXO0KICHUEM 0a31MCHOTO aKTUBA.

Pucku, cBsi3aHHbIe IPON3BOJIHBIMH (PMHAHCOBBIMHM MHCTPYMEHTAMH

JlaHHBIE MHCTPYMEHTHI TOAXOSAT HE BCeM KiineHTaM. bosee Toro, HeKoTopbie BUIbI MPOU3BOIHBIX (PMHAHCOBBIX
WHCTPYMEHTOB CONPSDKEHBI ¢ OONBIINM YPOBHEM PUCKa, YeM JApyrue. Tak, mpu MOKYIKe OMIIUOHHOTO KOHTPAKTa
MOTEPU KJIMEHTA HE MPEBBICAT BEIWYMHY YIUIAYEHHBIX MPEMUH, BO3HATPAKIACHUS U PACXOJ0B, CBI3AHHBIX C MX
coBepiieHneM. [Ipogaxka ONMIIMOHHBIX KOHTPAKTOB C TOUKH 3pEHHS PUCKA KIMEHTa U 3aKJI0UeHue (PhIOYepCHBIX
KOHTPAKTOB, (hOPBAPAHBIX KOHTPAKTOB U CBOI KOHTPAKTOB COIMOCTABUMBI - MPU OTHOCHUTEIHLHO HEOOJBIINX
HEONaronpusATHBIX KONEOaHMSIX IIeH Ha phIHKE BbI mojBepraeTech pUCKY 3HAYUTENBHBIX YOBITKOB, IIPH 3TOM B
ciydae mpofaxu (PrroUepCcHBIX M (QOPBAPIHBIX KOHTPAKTOB W MPOJAXKH OMIMOHOB HAa IMOKYIKY (OMIIMOHOB
«KOJUT») HEOTPAaHUYEHHBIX YOBITKOB. C Y4€TOM 3TOT0, COBEPILIEHHE CAETOK M0 MPOJake OMIMOHHBIX KOHTPAKTOB
U 3aKiIovYeHre (bIOYEPCHBIX U (OPBAPIHBIX KOHTPAKTOB MOKET OBITh PEKOMEH/IOBAHO TOJBKO OIBITHBIM
WHBECTOpaM, OOJalaloNM 3HAUYUTETHbHBIMU (DUHAHCOBBIMU BO3MOXXHOCTSMH M TPAKTHUYECKUMU 3HAHHUSIMH B
00J1aCTH TPUMEHEHHUSI MHBECTHIITMOHHBIX CTPATETHH.

Hacrosimas nexnapariyisi OTHOCUTCS TakKe U K IPOU3BOAHBIM (DUHAHCOBBIM MHCTPYMEHTAM, HAallpaBJICHHBIM Ha
CHIDKEHHE PUCKOB JIPYTUX olepanuii Ha (OHI0BOM pbhIHKE. BHHMaTenbHO olleHHTE, Kak Bamiu npou3BoHbIe
(uHaHCOBBIE MHCTPYMEHTHI COOTHOCSTCS C ONEpalMsMU, PUCKUA MO KOTOPhIM BBl HaMepeHbl OrpaHUYUTh, U
ybenutech, uTo 00beM Barieil mo3unuu Ha CpOUYHOM PHIHKE COOTBETCTBYET 00bEMY MO3UIMU Ha CIOT PBIHKE,
KOTOpYIO Brl Xemxupyere.

PbiHOYHbBIN (LIEHOBOI) pUCK

ITomMrMO 00111ETO PHIHOYHOTO (IIEHOBOT'0) PUCKA, KOTOPHII HECET KIIMEHT, COBEPIIAOLINI Onepaliii Ha PhIHKE
LeHHBIX Oymar, Brl, B citydae 3akitoueHust ppro4epcHBIX, (OPBApIHBIX U CBOI IOTOBOPOB (KOHTPAKTOB), a TAKXKE
B Cllyyae NpPOJaXH OILMOHHBIX KOHTPAKTOB, OyJeTe HECTH PUCK HEOJIArONpUsATHOIO M3MEHEHHs IIEHbI Kak
(MHAHCOBBIX MHCTPYMEHTOB, SIBIISIOIUXCA 0a3UCHBIM aKTUBOM MPOU3BOJHBIX (PMHAHCOBBIX MHCTPYMEHTOB, TaK
Y PUCK B OTHOLICHUHU aKTHBOB, KOTOPBIE CITy>KaT 00eCIIeUeHHEM.

B cnyuae HeOmarompusATHOro M3MEHEHMsI IIeHbI Bbl MOXKeTe B CpaBHUTEIBHO KOPOTKUN CPOK MOTEPSThH
CpEeICTBa, IBJISIOIINECS 00ecreYeHreM MPOU3BOTHBIX (PMHAHCOBBIX HHCTPYMEHTOB.



Puck qukBuaHOCTH

Ecnu Bama mHBeCTHIIMOHHAs CTpaTerusi MpeaycMaTpUBaeT BO3MOXKHOCTbh BO3HMKHOBEHMSI HEOOXOAWMOCTH
3aKpBITUS TO3ULIUU IO COOTBETCTBYIOIIEMY KOHTPAKTY (UM 3aKJIIOUEHHUSI CACJIKU C MHBIM KOHTPAKTOM, KOTOpas
CHIDKAET PHUCK MO JaHHOMY KOHTPAKTY), oOpalaiiTe BHUMaHHe Ha JUKBUIHOCTh COOTBETCTBYIOIIUX KOHTPAKTOB,
TaK KaK 3aKpbITHUE MO3UIIMHI MO HEIMKBUIHBIM KOHTPAKTAM MOKET MIPUBECTH K 3HAYUTEIBHBIM JIOMOJIHUTEIbHBIM
yOBITKaM B CBSI3M C MX HM3KOH JHKBUIHOCTHIO. OOpaTUTe BHHMaHUE, YTO, KaK MPaBUJIO, KOHTPAKTHI ¢ Oojee
OTJAJICHHBIMH CPOKAMH HCIIOJTHCHUS MEHEe JIMKBUIHBI 10 CPABHCHHUIO C KOHTPAKTaMH C OJIM3KUMH CPOKaMH
UCIIOJTHEHUSI.

Ecnu 3akmoyeHHblii Bamu 10roBoOp, SIBISIONIUICS TPOU3BOJHBIM (PMHAHCOBBIM WHCTPYMEHTOM, HEJIMKBH/ICH,
u y Bac Bo3HUKIIa HEOOXOIMMOCTB 3aKPBITh MO3UINI0, 0053aTEILHO PACCMATPUBANTE TOMUMO 3aKPBITUS MTO3ULIUN
II0 TAaHHOMY KOHTPAKTYy aJbTEPHATUBHBIE BAPUAHTBI MCKIIIOUYEHMsI PUCKA IIOCPEACTBOM 3aKIIOUEHHUS CHEIOK C
UHBIMU TIPOU3BOAHBIMU (PMHAHCOBBIMM HHCTPYMEHTaMHU WM € Oa3MCHBIMU aKTHBaMHU. Vcrosb3oBaHue
AJIbTEPHATHUBHBIX BAPUAHTOB MOYKET MIPUBECTH K MEHBIINM yOBITKAM.

[Ipu 5TOM TPYAHOCTH C 3aKpHITHEM MO3UIMI U MOTEPU B LIEHE MOTYT NMPUBECTH K YBEIMUYEHUIO YOBITKOB IO
CPaBHEHHUIO ¢ OOBIYHBIMH CJICITKAMHU.

Bamu MOpYUYCHUA, HAIIPABJIICHHBIC Ha OT'PAHUYCHHC Y6BITKOB, HC BCCraa MOIryT OI'paHUYUTH IIOTEpU OO0
npeanojaracéMoro ypoBHs, TaK KaK B paMKax CKJIaIII)IBaIOHIGf/'ICﬂ Ha PBIHKC CUTyalluW HUCIOJIHCHHUEC TaKOIo
MOpYy4YCHU: 110 YKaSaHHOﬁ Bamn OCHE MOXKECT OKa3aTbCA HCBO3MOKHBIM.

OrpannueHue pacopsKeHUs CPEICTBAMU, SIBIISTFOIIIMMUCS 00€CTICUeHUEM

HmymiecTBo (4acTh MMYILECTBA), MpUHayIexkaliee BaM, B pe3ynpTare 3aKkiI0YEHUs 10TOBOPA, SBIISIFOIETOCS
MPOU3BOIHBIM (PMHAHCOBBIM HHCTPYMEHTOM, OyIIET SBIATHCS O0OECIeueHueM UCTIOHEHUs Bammx 00s3aTenbeTB
10 IOTOBOPY U PACHOPSIKEHUE UM, TO €CTh BO3MOKHOCTb cOBeplIeHuss Bamu crienok ¢ Hum, OyzeT orpaHudeHo.
Pa3mep obecrnieueHust u3MEHSETCS B MOPSAJKE, IPEAYCMOTPEHHOM JIOTOBOPOM (crienupukanieil KOHTpakTa), 1 B
pe3yabTare Bl MoxeTe ObITh OrpaHUYEHbl B BO3MOXKHOCTH paclopsKaTbCs CBOMM HMMYILECTBOM B OoJiblIeH
CTENEHHU, YEM JI0 3aKJIF0UEHHUS JOTOBOPA.

Puck NnpUHYANTEIBLHOIO 3aKPbITHS MO3UIIUH

HebnaronpusTHoe n3MEHEHUE 1IEHbI MOKET MPUBECTU K HEOOXOIUMOCTH BHECTH JOMOJHUTEIbHBIE CPEACTBA
JUIsL TOTO, YTOOBI IPUBECTU 0OECIeUeHNE B COOTBETCTBUE ¢ TPEOOBAHUSAMU HOPMATUBHBIX aKTOB U OPOKEPCKOIo
JI0TOBOpPA, YTO JIOJKHO OBITh ClI€JaHO B KOPOTKHI CPOK, KOTOPOTO MOXET ObITh HelocTaTo4Ho Aid Bac. Bam
Opokep B 3TOM ciydae Bipase 0e3 Balero 10moimHUTEIbHOTO COTTIACHS! «IIPUHYAUTENBHO 3aKPBITh MO3UINIOY, TO
€CTb 3aKJIIOUYUThH JOTOBOP, SBJSIOLINIICS MPOU3BOIHBIM (PMHAHCOBBIM MHCTPYMEHTOM, WM MPUOOPECTH LIEHHBIE
Oymaru 3a cuer Bammx JeHeXHBIX CPeJCTB, MM MpoJaaTh Bamm neHHble Oymaru. 9To MOXeT OBbITh CJeNIaHo T10
CYLIECTBYIOIIMM, B TOM YHCJI€ HEBBITOJIHBIM, [IEHAM 1 MPUBECTH K BOSHUKHOBEHHIO y Bac yOBITKOB.

[TpuHyAMTENPHOE 3aKpBITHE TO3WIMM HAINPaBICHO Ha YIpaBlIeHHWE pHCKaMU. BBl MoXeTe IOHECTH
3HAYUTCJIIBHBIC Y6I)ITKI/I HECMOTPA HA TO, YTO MMOCJIC 5TOr0 USMCHCHHUE ILICH HAa q)HHaHCOBBIe HHCTPYMCHTBI MOXKET
NpUHATE OnaronpusTHoe Ui Bac Hampasnenue u Bl momydynim Obl 1oxof, ecnu Obl Bamia mosumms He Obiia
3aKphITa.

Puckmn, 00yc/10BjIeHHbIE HHOCTPAHHBIM MPOUCX0KIAEHHEM 0A3UCHOI0 AKTHBA
CucremMHbIe pUCKH

[IpumenuTenbHO K 0a3MCHOMY aKTUBY IPOM3BOAHBIX (DMHAHCOBBIX MHCTPYMEHTOB — LIEHHBIM Oymaram
WHOCTPAaHHBIX 3MUTEHTOB M MHJEKCaM, PACCUMTAHHBIM IO TaKUM IIEHHBIM OyMmMaraM, CHCTEMHBIE PHUCKH,
CBOMCTBEHHBIE POCCUMCKOMY (OHIOBOMY PpBIHKY JIOTOJHSIOTCS aHAJOTUYHBIMU CHCTEMHBIMH PHUCKAMU,
CBOWCTBEHHBIMH CTpaHe, TJI€ BBIMYIIEHBI MJIK 00OpAIalOTCsl COOTBETCTBYIOIINE HHOCTPaHHbIE IIeHHble Oymar. K
OCHOBHBIM (paKTOpam, BIMSIOIIMM Ha YPOBEHb CUCTEMHOI'O PUCKA B 1I€JIOM, OTHOCSATCS MOJIMTUYECKAsi CUTYyaIus,
0COOEHHOCTH HAIMOHAIBHOTO 3aKOHO/ATENIbCTBA, BAJTIOTHOTO PErYJIMPOBAHUS M BEPOATHOCTh MX H3MEHEHUS,
COCTOSIHUE TOCYJapCTBEHHBIX (PMHAHCOB, HAJIMYKME U CTENEHb PAa3BUTOCTH (PUHAHCOBOM CHCTEMBI CTpaHbl MECTa
HAXO0XKJICHUS JIMLA, 00S13aHHOTO 110 UHOCTPAHHBIM [IEHHBIM OyMaram.

Ha ypoBeHb CHCTEMHOTO pHCKa MOTYT OKa3biBaTh BIWSHHUE W MHOTHE Jpyrue (akTopbl, B TOM YHCIE
BepOHTHOCTL BBCIICHUSA OFpaHI/I‘-ICHI/Iﬁ Ha HUHBCCTHIIMU B OTICJIBHBIC OTpaCJII/I OKOHOMHKHU WHIIN BGpOHTHOCTB
OJTHOMOMEHTHOH JICBAIbBAIIMY HAIMOHATBHOW BATIOTHL. OOIMICTIPUHITON WHTETPAIBHOW OIEHKOW CHCTEMHOTO



pUCKA HHBECTULUH SIBJISETCS «CYBEPEHHBIN PEUTHUHI» B UHOCTPAHHOW MJIM HALIMOHAJIBLHOM BAJIIOTE, IPUCBOCHHBIN
CTpaHe, B KOTOPOH 3apeTUCTPUPOBAH SIMUTCHT MHOCTPAHHOM IIEHHOW OyMaru, MexXayHapOHBIMUA PEHTHHTOBBIMU
arentctBamu MOODY’S, STANDARD & POOR'S, FITCH IBCA, onHako ciieyer UMETh B BUly, UYTO pEHTHHIU
SBJIAIOTCS JIUIIb OPUEHTUPAMH U MOTYT B KOHKPETHBI MOMEHT HE COOTBETCTBOBATH PEAIbHOM CUTYalUH.

B HAacToAICEC BPEMA 3aKOHOAATCIILCTBO JOITYCKACT BO3MOKXHOCTDL 3aKJIHOYCHUA pOCCPIfICKHMH HHBECTOpaMU
A0roBOPOB, ABJIAIOMINUXCA pOCCHﬁCKHMH IIPpOU3BOJHBIMU (1)I/IH3HCOBI)IMI/I HHCTPYMCHTaMu, 0a3UCHBIM aKTHBOM
KOTOPBIX SABJIAKOTCA LICHHBIC 6YM21FI/I HHOCTPAHHBIX SMHUTCHTOB WJIM MHACKCHI, PACCYUTAHHBIC 110 TAKUM HCHHBIM
6}’MaFaM. Memz[y TEM, CYIIECTBYIOT PHCKH H3MCHCHHA PETrYITUBHBIX IIOAXOA0OB K COOTBECTCTBYIOIIUM
ornecpanuiaM, B pE3yJbTaTC YCro MOKCET BO3HUKHYTH HCO6XOI[I/IMOCTB COBCPIIATL CACIIKH, HAIIPAaBJICHHBLIC Ha
IpCKpalIicHUueC 00513aTEJILCTB 1O YKa3aHHBIM JOT'OBOpaM, BOIIPCKU Bammum nimanam.

IIpaBoBbIe pHcKH

Heo6xonuMo otnaBaTh ceGe OTYET B TOM, YTO MHOCTPAHHbIE (PMHAHCOBBIE MHCTPYMEHTBI, SIBIISAIOIINAECS
0a3MCHBIMU aKTUBAMH MPOU3BOIHBIX (PMHAHCOBBIX MHCTPYMEHTOB, HE BCETa SBJISIIOTCSA aHAIOTaMU POCCHICKHUX
(UHAHCOBBIX MHCTPYMEHTOB. B m10060M cityuae, npeocTaisieMble 10 HUM IIpaBa U MIPaBUJIa UX OCYILECTBICHHUS
MOTYT CYIIECTBEHHO OTJIMYATHCS OT MPaB MO POCCUHCKUM (PMHAHCOBBIM HHCTPYMEHTAM.

Bo3mokHOCTH CyneOHON 3alMThl MpaB [0 MPOU3BOJAHBIM (PMHAHCOBBIM HMHCTPYMEHTaM C HMHOCTPAHHBIM
0a3MCHBIM AaKTHBOM MOTYT OBITh CYIIECTBEHHO OTPAaHWYECHBI HEOOXOIMMOCTHIO OOpamieHHs B 3apyOekHbIC
cyAaeOHble U NPABOOXPAHMUTENbHbIE OpPraHbl 10 YCTAHOBJIEHHBIM IIpaBHJIaM, KOTOPbIE MOTYT CYIIECTBEHHO
oTMyarbes ot neictByrommx B Poccuu. Kpome toro, Bel B GOJBIIMHCTBE CITydaeB HE CMOKETE MOJIaraThCsl Ha
3aIUTy CBOMX IIPAaB U 3aKOHHBIX NHTEPECOB POCCUICKUMU YIIOJHOMOYEHHBIMU OPIaHAMHU.

PackpsbiTHe nHGOpManun

PackpbiTiie MHpOpMaLKMU B OTHOIIEHHMH WHOCTPAHHBIX LIEHHBIX OyMmar, SIBISIOLIMXCS Oa3MCHBIM aKTHBOM
IIPOM3BOJHBIX (DMHAHCOBBIX MHCTPYMEHTOB, OCYILIECTBIIAETCS 10 MpaBUiIaM, JEHCTBYIOIUM 3a PyOEKoM, U Ha
aHIIMHACKOM si3bIKe. OLIEHUTE CBOIO TOTOBHOCTh aHAIM3UPOBATh MH(OPMALIMIO Ha aHTJIMICKOM S3bIKE, a TAKXKe TO,
noHumaere Ju Bbl omimuus Mexay npuHATHIMH B Poccum npaBunamMu  (UHAHCOBOW OTYETHOCTH,
MexayHapoIHBIMU CTaHJapTaMM (PUHAHCOBOM OTYETHOCTHM WJIM MpaBWJIaMH (PUHAHCOBOM OTYETHOCTH, IO
KOTOPBIM IyOJIUKYeTCsl UH(POpMAaIHsl SMUTEHTOM HHOCTPAHHBIX 1IEHHBIX OyMmar.

Taxxke poccuiickue OpraHu3aTopbl TOPTOBIM U (WIM) OpOKEphl MOTYT OCYIIECTBIATH MEPEBOJ HEKOTOPBIX
JOKYMEHTOB (MH(}OpMalUK), paCKpbIBAEMbIX HHOCTPaHHBIM 3MHUTEHTOM JUIs Bamiero yno6crsa. B aToMm ciydae
NEpeBOl MOXKET BOCHPHUHUMATbCA MCKIIOYMTENBHO KaK BCIOMoOraTenbHas HHpopMauus K OQHIHMAIBHO
PaCKpBITBIM JIOKyMeHTaM (MH(OpMaIum) Ha MHOCTPAHHOM si3blKe. Bcerya yuuThIiBaliTe BEpOSITHOCTH OIIMOOK
[IEPEBOYHKA, B TOM YHCIIE CBS3aHHBIX C BO3MOXHBIM Pa3JIMYHBIM IEPEBOJOM OJHUX U TEX K€ NHOCTPAHHBIX CJIOB
u ¢pa3 WK OTCYTCTBUEM OOLIEIPUHSITOIO PYCCKOT0 SKBUBAJICHTA.



6. YBeaomiieHHe 00 HCNO/Ib30BAHMH CIENHATBHOI0 OPOKEPCKOro cuera

Hacrosimee VYBemomiieHue sBiseTcs HEOTheMJIEMOH dYacThio Permamenta OpOKepcKOro 0OOCTYKUBaHHS
AKIIMOHEpHOTO0 0011IecTBa MIHBECTUIIMOHHAS KOMITAHHSI "<DOHI[OBI>H71 KAIIUTAJI" (nanee - Komnanus) ¢
nenblo yBenomienus Knuenra o cnenyromem:

1. [enexuble cpeactBa Bcex KIIMEHTOB yUHTHIBAIOTCS COBMECTHO Ha CIELHUANbHBIX OPOKEPCKHUX CUETax,
OTKpBIThIX Kommnanuein ajisg ydera JAEHEXKHBIX CPENICTB, €CIM MHOE HE MPEIYyCMOTPEHO COTJIAlICHUEM
Mexay Kimenrom wu Kommanmeir. DT1oT cmoco0 yuera cBs3aH i KiMeHTa ¢ HEKOTOPHIMHU
MOTEHIIMATBHBIMHU PUCKAMHU, CPEU KOTOPBIX OCHOBHBIMH, I10 MHEHHUIO Bpokepa, sIBISIOTCS ClleyIolne
PUCKHU:

— PHCK OIIMOKH COTPYAHHMKOB Bpokepa; 3TOT PHCK COCTOMT B TOM, YTO Bpokep MOXET OmHUOOYHO IMpH
COBEPULICHHUHU JICHEXHBIX PACYETOB 110 cAeNKe oqHOoro KimeHnra ncnosb30Barh JEHEKHbBIE CPEACTBA APYTOTro
KinenTa, Haxozsimuecs Ha OTHOM U TOM K€ cliellaIbHOM bpokepckom cuete, 6€3 coryiacusi MOoCieIHEro;
yKa3zaHHe Ha JaHHbBIM PUCK NMPUBOAUTCS 3[1€Ch UCKIIOUYMUTENBHO C Leibio MHpopmupoBaHus Kimenra o
MNOTEHLIMAIbHON BO3MOXKHOCTH HACTYIIEHUSI ONMCAHHBIX COOBITHI, OHAKO HE 03HaydaeT cornacue Kinenra
Ha coBepllIeHne bpokepoM onMCcaHHBIX B OTHOLIEHUH JIaHHOT'O pUCKa JeWcTBUI U He ocBoOokaaeT bpokepa
OoT O0O0s3aHHOCTH BO3MeUlaThb NpUYMHEHHBbIH KiMeHTy TakuMu [AeHCTBUSMHU YIIEpO B COOTBETCTBHM C
HOJIOKEHUSAMHU JIeHCTBYIOIIEro 3akoHoarenbcTBa U Pernmamenta Komnanuu bBpokepckoro o6cmykuBaHUs
KJIMEHTOB Ha (PMHAHCOBOM PBIHKE;

— PUCK TEXHUYECKOH olIMOKH BO BHYTpeHHEM yueTe bpokepa BBuay cO60s1 MpOrpaMMHOT0 00€CTIeYeHUS; 3TOT
PHUCK COCTOUT B TOM, YTO B ci1y4ae, eciiu bpokep BBU Ly cO0sl MPOrpaMMHOI0 00ecTieyeH s JOMYCTUT OLTHOKY
B CHUCTEME BHYTPEHHETO YYeTa JEHEXHbIX cpeAcTB KIMEHTOB, TO BO3MOXHA CHUTyalus, Korjga ais
COBEpUICHMs pacdeToB MO caenke ogHoro Kimenrta bpokep HCIoOnb3yeT AEHEKHBIE CPEICTBA APYroro
Knuenra, Haxons1Mecss Ha OHOM U TOM JKe€ clieliualibHOM bpokepckom cuere, 6e3 cornacusi MociIeIHero;
yKa3aHWe Ha JIaHHBI PUCK NPUBOAUTCA 3/€Ch HMCKIIIOUUTENBHO € LieNbio MHpopmupoBanus Kimenra o
HNOTEHIMAIBHON BO3MOXKHOCTH HACTYIJICHHs OIIMCAaHHBIX COOBITHI, OJJHAKO HE 03HavaeT cornacue Kinuenra
Ha coBepllieHne bpokepoM onrcaHHBIX B OTHOIIEHUHU JAHHOTO pUCKa IEHCTBUI U HEe ocBoOOkaaeT bpokepa
OT O0sI3aHHOCTH BO3MEUIAaTh NPUYMHEHHbIM KiMeHTy TakuMu JeicTBUsAMHU yiiepd B COOTBETCTBHU C
MOJIO’KEHUSIMU 3aKOHO/aTeNbCcTBa U PersiamenTa.

2. Jlns yderta IeHeXHbIX cpeacTB KiMeHTa OT/AeIbHO OT IEHEKHBIX CPE/ICTB APYrUX KineHToB Kommanuu

Kommnanus moxet no tpeboBanuto KimeHTa OTKphITh OTJe/bHBINH OaHKOBCKHUI CUET B KpeIUTHOU
OpraHu3aluy (CrenruanbHbli OPOKEPCKUil CUeT) s IEHEKHBIX CpeIcTB AaHHoro Knuenra. YcnoBus u
NOPSIOK MPEJOCTABICHUS JaHHOW YCIIyTH YCTaHABIMBAIOTCS OT/IEIbHBIM COIIAIIEHUEM MEKIY
Komnanueit u Kiimentom.

3. Komnanwus BripaBe 6€3B03ME3/IHO HCIOIB30BATh JACHEKHBIE cpeacTBa KimeHTa Ha yCIOBHAX HX
BO3BpaTa 1o TpedoBanuio KimeHnra B COOTBETCTBUHM C HOPMAaTUBHBIMH ITPaBOBBIMU akTaMu PO u
PernamenTom Gpokepckoro obcimyxuBanus Kommanuu, u o6ecriedeHus: BO3MOXHOCTH HAIJICKAIIETO
ucnosHenus nopydenuit Kiimenra. Ha stom ocHoBannn Komnanus Brpase 3a4uCIsATh I€HEKHbBIE
cpeactBa KireHnTa Ha COOCTBEHHBIH CUET, U B 3TOM ClIy4ae HCIOJIIHEHHe mopy4yeHuid Kinrenra Moxer
OCYILIECTBIATHCS ¢ coOcTBeHHOro cuera Kommanuu. [Tpubsuis, noayuyennas Komnanuei B pesynbraTe
UCIIOJIb30BaHUs JIEHEKHBIX cpencTB KinenTa, ocraercs y Komnanuu B moinHoM o6beMe, eclii HHOE He
OTIpeIeNIEHO JOTOIHUTEIbHBIMU COTJIAIEHUSIMU. DTO MOKET ObITh CBsi3aHO 11715 Kinenra ¢
HEKOTOPBIMH PUCKAMH, CPEAN KOTOPBIX OCHOBHBIMHM, 110 MHEHHIO bpokepa, SBIISIOTCS CleAyIoIne
pHCKHU:



— PHCK HEBO3Bpara JIeHeKHbIX cpeacTB Knuenrta Benencreue 6ankporcTBa bpokepa. B cimydae nukBunanum
Bbpokepa npaBa KpeIUTOPOB YAOBIETBOPSIOTCA B MOPSAJIKE, YCTAHOBICHHOM 3aKOHOIaTeIbCTBOM PD;

— pUCK HECBOEBPEMEHHOI'O BO3BpaTa JI€HEKHbIX cpeiacTB Kimenra BenenctBue apecra cuera bpokepa, Ha
KOTOPBIM 3a4MCiIeHBbl JCHEXHbIE cpeAcTBa KimeHTa. YKazaHue Ha [MaHHBIM PUCK MTPUBOIUTCSA 37ECh
UCKIIFOUUTCIIBbHO C LCJIBIO I/IH(i)OpMI/IpOBaHI/ISI KJII/IGHTa (0] HOTGHHH&HBHOﬁ BO3MOXHOCTH HaCTyHJIeHI/ISI
OTNHMCAHHBIX COOBITHH, OJHAKO HE OCBOOOXIaeT bpokepa oT 00s3aHHOCTH BO3MeENIaTh NPUYMHECHHBIN
Knuenty takumu eficTBUSAMH yiepd B COOTBETCTBUU C MOJIOKEHHUSIMU 3aKOHOJaTeIbCTBA U Pernamenra.

4. Tlpu paboTe B paMKax CHEIMaIbHOTO OPOKEPCKOI0 cUeTa C mepenadeii mpaBa UCIoIb30BaHUS

neHexHbsIx cpeacts Komnanun y KineHTOB MOTyT BO3HUKHYTH JIOTNIOJHUTENBHBIE (ClIELU(pHUECKUe)
PHMCKH B YaCTU HEHUCIIOJIHEHUS (HEMOJIHOIO MJIM HECBOEBPEMEHHOT'O UCIIOJIHEHNUS) TOPrOBBIX MOPYUYEHU I
W/WIIM TIOPYYEHUI Ha HETOPrOBbIE ONEPAIUU B CHITy 0COOEHHOCTEH (PYHKIIMOHUPOBAHMS CIIEIIMATBHBIX
OpOKEPCKUX CUETOB.

5. Kommnanus, B TOM 4HCII€ C LIETBI0 CHUKEHUS PUCKOB, BEJIET BHYTPEHHUH YU€T JEHEKHBIX CPEICTB U
OIIEPALMi C IEHEKHBIMU cpeacTBaMu KiMeHToB pa3aesbHO APYr OT Apyra U OT JEHEKHBIX CPEICTB
Komnanuu. Unpopmanus o0 octaTkax U IBHKEHUU NPpHHAUIeKAMX KIMeHTy AeHeXHbIX CpeACTB
COJICPXKUTCS, B YACTHOCTH, B OTUeTax, popmupyembix Komnanueilt B cOOTBETCTBUH ¢ pazzenom 29
PernamenTa Opokepckoro oociyxuBanus Komnanuu.

6. Cnucok aKkTyaJlbHBIX CIIELIMATIbHBIX OPOKEPCKUX cUeTOB packpbiBaeTcss Komnanueil Ha odunmansHOM
caiire B cetu MuaTepuer. Kiment BrpaBe norpedoBars y KoMmanuu 10MONMHATENFHYIO HHPOPMALIUIO 00
YKa3aHHBIX KPEIUTHBIX OpraHU3alusX.



7. YBenomiieHHe 0 KOH(PIUKTE HHTEPECOB

Hacrosimum KnneHT, nHOU mosryvareinsh (PMHAHCOBBIX YCIYT MOJITBEPIKIAET, 4TO yBenomiieH bpokepoM o
BO3MOXXKHOM KoH(pukTe nurepecoB Kimenra u bpokepa (ero paGoTHUKOB) KakK O pa3Inyly UMYIIECTBEHHBIX
untepecoB Knuenta u AO MK «DPOHJOBBIN KAIIUTAJI», KOTOPOE MOXET BOSHHKHYTH B CBS3H CO
CIIETYIOIIHM:

1. coBmemenuem bpokepom pa3nuyHBIX BHIOB MPO(GECCHOHATHHON AEATEIIFHOCTH Ha PBHIHKE IIEHHBIX
OyMmar: OpOKepCKOH, NUIIEPCKOM, IEMO3UTAPHOMN NEATEIbHOCTH U JIEATEIbHOCTH MO JOBEPUTEIBHOMY
yIpaBICHUIO IICHHBIMU OyMaramu;

2. coBepuieHueM bpokepoM caenok ¢ (UHAHCOBBIMH HHCTPYMEHTAMHM OPTraHU3AlMM, SIBISIOMIUXCS
apmimpoBaHHBIMU JMIAMH bpokepa, W (WinM) MHCTpYMEHTaMH, KOTOpbIMH BiazeeT bpokep wuim
HaMEpPEH COBEPUINTH CIENKY(-1) ¢ yKa3aHHBIMH (PMHAHCOBBIMH MHCTPYMEHTaMU;

3. B CBsI3M C TeM, 4To bpokep u (nnm) ero ahQpuaupoBaHHbIE JIULA MOTYT SIBISATHCS OAHUM U3 YUaCTHUKOB
pa3MeIeHusl [ICHHBIX OyMar (OpraHu3aTopoM (COOPTaHM3aTOPOM) pa3MEIEHUS IIEHHBIX Oymar);

4. 3aKJIIOYEHUEM CJENIOK C (PMHAHCOBBIMU MHCTPYMEHTaMHU, 3a coBeplieHre KoTopelx Knnenramu bpokep
MOJTy4aeT 0 JJOTOBOPY € TPETHUM JIHIIOM (TPEThUMHU JIMIIaMHU ) BO3HATPAXK/IEHUE, HHOE TIPEJOCTABIICHUE,
UMYILECTBEHHbIE OJ1ara U (Win) 0CBOOOXKAEHHUE OT 00SI3aHHOCTU COBEPLIUTH OIPE/IEIICHHbBIE IEHCTBUS;

5. mpemiokeHueM (UHAHCOBBIX YCIYT OpTaHU3alMi, SBISOMMXCA aQGUIMPOBAHHBIMU JIMIIAMU WA
naptTHepamu bpokepa;

6. 3aKIIOYEHHEM CJIIeJIOK C OpraHU3alUsIMU, ABISIOMMMUCS adGUINPOBAHHBIMU JIMIIAMU WU C TApTHEpAMU
Bbpokepa;

7. cIpenocTaBlIeHHEM B COOTBETCTBUH ¢ PerimaMeHToOM OKa3aHus yclyr Ha (UHAHCOBOM pbiHKe bpokepa u
[TpunoxenussMu K HeMy HWH(GOPMAIIMOHHO-aHATUTHYECKMX MaTepuajoB OOIIEro XapakTepa, He
SBIISIOIINXCSI UHIUBUyaIbHBIMA HHBECTUIIMOHHBIMHA PEKOMEHIAIIUSIMU;

8. 3axuroueHHWeM, coBepUIeHHE Bbpokepom cIenok, omepanuii MO TMOPYYEHUsIM W B HHTEpecax APYrHX
KnuentoB bpokepa.

Hacrositmum Knnent, uHOW monydarenb (PUHAHCOBBIX YCIYr MPU3HAET, 4TO bpokep, OCyIIecTBiss
npopeCCHOHATIBHYIO  JIeTEbHOCTh HA  pBIHKE IIEHHBIX Oymar, pyKOBOJCTBYETCS HPHUHLHUIIOM
JOOPOCOBECTHOCTH W TIPUOpPHUTETA MHTEpecoB KimeHTa Kak MHBECTOpa mepes] COOCTBEHHBIMU MHTEPECaMH
Komnanuu, npuHuMaeT Bce HEOOXOIMMbIE U BO3MOXKHBIE MEPBI IO BBISBIEHUIO U KOHTPOJIO KOH(IIMKTA
untepecoB Kmmenta m bpokepa (ero paGOTHMKOB), a TakKe MO MPEIOTBPAIICHUIO €r0 IMOCISACTBUN B
COOTBETCTBUM BHYTPEHHHUM JIOKyMEHTOM bpokepa, ompeaesisiomuM MepeyeHb Mep O MpeAoTBpalleHUuU
KOH(IMKTa nHTEpecoB. OTHAKO B CHUITY OCYIIECTBICHUS BpoKepoM pa3indHbIX BUIOB MPO(ECCHOHATBHOMI
JesITeIbHOCTH Ha PhIHKE EHHbIX OyMmar, Hanuuus y Komnanun addunrpoBanHbIX Jul, napTHepoB, bpokep
10 OOBEKTHBHBIM HE3aBUCAILIUM OT BOJMM U JAeiicTBuil Bpokepa (ero paOOTHUKOB) MPUYMHAM HE MOXKET
IPEeOTBPATUTH BOZHUKHOBEHHUE U3 YKa3aHHBIX MCTOYHMKOB KOH(uIMKTa nHTepecoB Knuenra u bpokepa (ero
pabOTHHKOB) BBINIEyKa3aHHOTO xapakrepa. Hacrosimum KimeHT, WHOHM monydaTens (GUHAHCOBBIX YCIIYT
HNOATBEPXKIAET, YTO HMHPOpPMALUsA O BO3MOXKHOCTM BO3HMKHOBEHHUS KOH(paukTa MHTepecoB Kimenra u
pabotHrkoB KoMmaHwm, MCTOYHHMKAX €r0 BO3HUKHOBEHHS M €r0 OO0IIEeM XapakTepe, CoJepiKamascs B
HacTosmeM YBemomieHuu, JloroBope Ha Opokepckoe oOcmyxuBaHue/JloroBope Ha Opokepckoe
oOCITy’)KMBaHHE Ha BEJICHWE WHIUBUIYaJHbHOTO WHBECTHUIIMOHHOTO CYeTa, BKItoUas [IpHiIokeHUS K HHUM,
SBIISIIOTCSL TIOHSATHOM, MONMHOW W jgocrtarouyHod ans Knmenra, mpenocraBiena KimeHTy, mosiydarento
(MHAHCOBBIX YCIYT 0 MOJYYSHHS COOTBETCTBYIOIIEro nmopydenus Kimenra Kommnanueit u 10 3akimroueHus
HoroBope Ha Opokepckoe obciayxuBaHue/JloroBope Ha Opokepckoe o0O0CIy)XKMBaHHWE Ha BeJCHHE
WH/IMBUYaJIbHOTO HHBECTUIIMOHHOTO cyeTa. 3akitodast ¢ bpokepom JloroBop Ha Opokepckoe 00CTy)KUBaHHE
u/wim JloroBop Ha Opokepckoe OOCIy)KMBaHUE HA BEJCHHE MHIUBUAYAJIbHOTO MHBECTUI[MOHHOTO CYETa,
KireHT TeM caMbIM IOATBEPIKIAET, YTO B IEJISIX IMOTyYSHHSI YCIIYT 110 BRIIIIEYKa3aHHBIM JTIoroBOpaM KimeHTy
He TpeOyeTcs MoyuyeHUs] UHOMU, TOTOTHUTENbHON HHPOPMALIUU O BO3MOKHOCTH BOZHUKHOBEHHUS KOH(IMKTA
MHTEPECOB, HICTOYHUKAX €r0 BOZHUKHOBEHHUS M €T0 00IIeM XapakTepe.

8. ¥YBenomiieHue 0 KOH(PIUKTE HHTEPECOB



Hacrosmum Knuent, uHoi mosiydarenb (pUHAHCOBBIX YCIyr HMOATBEPIKIACT, YTO yBeaomileH bpokepoM o
CIIEYIOLLEM:

1.

2.

OKa3bIBaeMbie bpokepoM UHAHCOBBIE YCIYTH HE SIBISIFOTCS yCIYTaMU MO OTKPBITHIO 0AHKOBCKHX CYETOB
Y IIpUEMY BKJIAJIOB;

JEHEeXKHBIE CpPe/ICTBa, MepeaaBaembie 1o JloroBopy Ha Opokepckoe oOcimykuBaHue u/wim JloroBopy Ha
Opokepckoe o0CIyXKMBaHHE Ha BEJCHHE WHAUBUAYAIbHOTO HHBECTUIIMOHHOIO CUETA WM 3aUHCIIsieMble
Ha CIIEIUATBHBIN OpPOKEPCKU cUeT (cueTa), He MOJIeKAT CTPAXOBAHUIO B COOTBETCTBUU ¢ DeepaibHbIM
3akoHOM oT 23 paekabps 2003 roga N 177-®3 «O crpaxoBaHuu BKIaIO0B B OaHkax Poccuiickoi
Denepauuny;

o npaBe Knuenra, nHoro nosmyyatesns ((MHAHCOBBIX YCIIYT Ha MOJy4YEHHE 10 ero 3anpocy HHGopMaIuu o
BUJAX M CyMMax IUIaTeXeW (MOpsAKE OMpEIeNIeHUsl CyMM ILIaTexel), kotopele KinueHT, nomyyarens
(buHaHCOBOH yCIYyrH OJDKEH OyAeT yIaaTHTh 3a MPEeAOCTaBlIeHUE eMy (DMHAHCOBOM YCIyTH, BKIIOYAs
uH(OPMAIIHIO O pa3Mepe BO3HATPaXKACHUS (TTOPSIKE ONPEACTICHIS pa3Mepa BOSHATPAKICHUS ) U IOPSIIIKE
€ro yIuiaThbl;

0 TpaBe TmoJrydatensi (PMHAHCOBBIX YCIIYT Ha IMOJIydeHHE IO €ro 3ampocy HH(opMmamnwu, yKa3aHHOW B
nyHkrax 2.1, 2.6 - 2.8 bazoBoro crangapra bpokepa

VYuuThIBask BBIIEHU3IOKEHHOE, MBI PEKOMEHIyeM BaM BHUMATEIIBHO PacCMOTPETh BOIPOC O TOM, SIBJISIFOTCS
JIU PUCKHU, BOSHUKAIOIINE MIPU MTPOBEJACHUN COOTBETCTBYIOIIUX ONEPALN, MPUEMIIEMbIMU JJIS BAaC C y4€TOM
BaIllMX MHBECTUIIMOHHBIX 11eJIel M (PMHAHCOBBIX BO3MOYKHOCTEH.



JanHas [[eknapanust He UMEET CBOEH LIEJIbIO 3aCTABUTh BAC OTKA3aThCsl OT OCYILECTBIICHHS TAKUX OIEpaLtii,
a IpU3BaHa MIOMOYb BaM OIEHUTh WX PUCKH M OTBETCTBEHHO IMOJIOMTH K PEIICHUIO BOTIPOCA O BEIOOPE BaIIei
WHBECTHUIIMOHHOM CTpaTEeTuy U YCIOBUI JOrOBOpA C BalllUM OPOKEpOM/yIIPaBIISIFOIIIAM.

VYo6eautech, uTo Hacrosmias Jlekmapanus O puUCKax MOHSATHA BaM, W TPH HEOOXOIUMOCTH TIONYUUTE
pa3bsACHEHUS y Ballero OpOKepa/yImpaBISIOMIET0 WM KOHCYIbTaHTa, CICHHATU3UPYIOMIErocs Ha
COOTBETCTBYIOLIMX BOMPOCAX.

«Bce HacmoAawue Oemapauuu O PUCKAX MHOK npodumarnsbl U NOHAMHbL. A ocosuaio PEAIbHbLE PUCKU nNPU
npuHAmMuu uﬂeecmuquHHblxpemeHuﬁ».

«_» 20 r.

®.1.0./HaumenoBanue Knuenra:
JlomxHOCTE yriomHOMOUYeHHOTO Juia KinenTa (11 FopuIudecKuX JIMIl):

ITonnucr Knuenra (ynoJIHOMOYEHHOTO JIUIA): /

MLIL (1715 IOpPUANYECKUX JIULT)



