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IHpniaoxenne Ne 7
K JloroBopy o 6pokepcKoM 00CTy:KMBAHUHU

I[eKJIapaIIHH 00 OﬁlIII/IX PUCKaX, CBA3AHHBLIX C OCYINECTBJICHUEM onepaunﬁ Ha PbBIHKE

LeHHbIX Oymar

Ilenp HacTosmmel Jlexiapannn — MperlocTaBuTh BaM MH(POPMaLMI0 00 OCHOBHBIX PUCKaX,
CBSI3aHHBIX C OCYILIECTBIICHUEM OIEpallfii Ha phIHKE LEHHBIX Oymar. OOpainaem Balie BHUIMaHUE
Ha TO, 4TO HacTosmas Jleknmapanus He pacKpbiBaeT MH(OpMAIMIO 000 BCEX PUCKAX HA PBHIHKE
LIEHHBIX OyMar BCII€ACTBHE Pa3HOOOpa3nsl BO3HUKAIOIIUX HA HEM CUTYyallUH.

B o6uem cmbicie puck npejacTabiseT co0oi BO3MOXKHOCTh BOSHUKHOBEHHS YOBITKOB IIpU
OCYIIECTBJICHUU (DMHAHCOBBIX ONEpPALMi B CBSI3U C BO3MOKHBIM HEOJIarONpHUSTHBIM BIIUSHUEM
pasHoro poxa ¢akropoB. Huxe — OCHOBHBIE PHCKH, C KOTOPBHIMH OyIyT CBSI3aHBI BallH

OIepaly Ha PhIHKE IIEHHBIX Oymar.
|. CucremHbIil puck

9ToT PHUCK 3aTparuBacT HCCKOJILKO (1)I/IHaHCOBBIX HHCTHUTYTOB U NPOABJIACTCA B CHUKCHUN
HX CIIOCOOHOCTH BBINOJHATH CBOHU q)YHKI_II/II/I B (9018% OOMBIION CTENEHH B3aHMOﬂeﬁCTBHH u
B3aMMO3aBUCHUMOCTHU (1)I/IHaHCOBI)IX HHCTHUTYTOB MCKIY coboit OIICHKAa CHUCTEMHOI'O pHUCKa

CJIO’KHA, HO €T0 Pean3anus MOXKET MOBIUATh Ha BCEX YIaCTHUKOB (PMHAHCOBOTO PHIHKA.
Il. PiHOUHBIN pUCK

OTOT pHUCK TpOsSIBIsieTcs B  HEOJArompusITHOM U3MEHEHHMHM I1eH (CTOMMOCTH)
NpUHAUISKAIIMX BaM (PUMHAHCOBBIX MHCTPYMEHTOB, B TOM YHCJE€ HU3-3a HEOJIAronpusiTHOrO
WU3MEHEHHUS TOJINTUYECKOW CHUTYyalluM, PE3KOM JEeBaJIbBAllMM HALlMOHAJIBHOM BAJIIOTHI, KpU3UCa
pBIHKAa TOCYJapCTBEHHBIX JIOJNTOBBIX OO0S3aTENbCTB, OAHKOBCKOIO M BaJIOTHOIO KpHU3HCa,
00CTOSITENECTB HEMPEOAOIUMOMN CUIIBI, TJIaBHBIM 00pa30M CTUXHUHHOTO M BOEHHOTO XapakTepa, U
KaK CJIe/ICTBHE, MPUBOIUT K CHI)KEHHMIO JOXOJHOCTH WM Jaxe yObITkam. B 3aBucumocTu OT
BBIODAaHHOW CTpaTerMd pBIHOYHBIA (1IIEHOBOH) pHCK OyIeT COCTOSATh B  YBEJIUYCHUH
(YMEHbIIIEHUHN) 1IeHbI (PUHAHCOBBIX MHCTPYMEHTOB. BBl 1OJKHBI OTIaBaTh cebe OTYET B TOM, UTO
CTOMMOCTh TPUHAAJEKAIUX BaM (UHAHCOBBIX HMHCTPYMEHTOB MOXKET KaK pacTH, TaKk U
CHMIKAThCsI, U €€ POCT B IIPOILJIOM HE 03HAUYAET €€ pocTa B OyTyIIeM.

Cne;[yeT CliIcnuaJIbHO 06paTI/ITL BHUMAaHHC HA CICAYIOIHUEC PEIHOYHBIC PUCKHU:
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1. BantoTHeIi puck

BantoTHelii puck mposiBiIseTCS B HEOJAronpusiTHOM H3MEHEHHMHM Kypca pyois 1o
OTHONICHHUIO K MHOCTPAaHHOM BaJlfOTE, MPU KOTOPOM BalIM JTOXOJAbI OT BiIaJeHUS (PUHAHCOBBHIMU
UHCTPYMEHTAMHU MOTYT OBITh MOJABEPTHYTHl HHMISIHOHHOMY BO3ACHCTBHIO (CHHUKECHHUIO
pealbHOM MOKYMATEIBHON CITIOCOOHOCTH), BCICICTBUE YETO BBl MOXKETE TIOTEPITh YacTh JI0XO0/a,
a TaKXe MOHECTH YOBITKH. BamioTHBIA pHUCK Takke MOXKET NMPUBECTH K M3MEHEHHMIO pa3Mmepa
00s3aTeNnbCTB MO0 (PUHAHCOBBIM HMHCTPYMEHTaM, CBSI3aHHBIM C WHOCTPAaHHOW BaJlOTON WK
HHOCTpaHHbBIMU q)HHaHCOBBIMI/I HHCTPYMCHTAMHU, YTO MOXKCT IMPUBCCTU K y6BITKaM UIIn K

3aTPYIHEHUIO BO3MOKHOCTH PACCUUTHIBATHCS 110 HUM.
2. IIpotuieHTHBIN pUCK

[IposiBsiercss B HEONAronpusATHOM HM3MEHEHUM IMPOLEHTHOM CTaBKM, BIUSIOLIEH Ha
KYPCOBYIO CTOMMOCTH OOJHMranuii ¢ pUKCUpOBaHHBIM 10X0A0M. [IpolieHTHBIN PUCK MOKET OBITH
00yCIIOBJIEH HECOBIAJCHUEM CPOKOB BOCTpeOOBaHuUs (MoramieHus) TpeboBaHui U 0053aTENbCTB,
a TaKKe HEOJMHAKOBOW CTETEHBI0 HM3MEHEHHS NPOICHTHBIX CTAaBOK 10 TPEOOBaHHUSIM U

00s13aTeNILCTBAM.
3. Puck GaHKpOTCTBa SMUTEHTA aKIIUN

HpOfIBHfIGTCfI B PE3KOM MaACHWHN HCHBI aKHI/Iﬁ AKIMUOHCPHOT'O O6IIICCTBa, IIPHU3HAHHOI'O

HECOCTOATCJIbHBIM, NI B IIPCABUICHUN TaKOH HECOCTOSTEILHOCTH.

s Toro 4ToOBl CHU3UTH PHIHOYHBIA PHUCK, BaM CJIE€IyeT BHUMATEIbHO OTHECTHCh K
BbIOOpDY W auBepcupuKanMK (UHAHCOBBIX HHCTpyYMeHTOB. Kpome TOro, BHHMMATEIbHO
O3HAKOMBTECh C YCIOBUSMH BaIIero B3aUMOAEWUCTBUS C BallMM OpPOKEpPOM JUIs TOTO, YTOOBI
OLIEHUTb pacXoJibl, C KOTOPBIMU OYAyT CBsS3aHbl BJIAZICHWE M ONEpanuu ¢ (UHAHCOBBIMHU
UHCTpYMEHTaMH U yOeauTech, B TOM, YTO OHM MpHEMJIEMBI JUIsl Bac W HE JIMINAIOT Bac

0’KMJaeEMOr0 BaMH JI0X0/1a.

I1l. Puck nukBuaHOCTH



OTOT pHUCK TPOSBISAETCS B CHIDKEHHM BO3MOXHOCTH pEalIU30BaTh ()MHAHCOBBIC
MHCTPYMEHTHI 110 HEOOXOAMMOMN IIEHE M3-3a CHIKEHMs Clipoca Ha HUX. JIaHHBIA pUCK MOXKET

OPOSIBUTBCS, B  YAaCTHOCTH, TPU HEOOXOJUMOCTH OBICTPOM mpojaku  (UHAHCOBBIX

MHCTPYMEHTOB, B YOBITKaX, CBSI3aHHbBIX CO 3HAUUTEJIbHBIM CHUKEHHEM UX CTOUMOCTH.
IV. KpenutHslii puck

9TtoT pPUCK 3aKIH04YacTCd B BO3MOXXHOCTH HCBBIIIOJHCHHA KOHTPAKTHBIX W HHBIX
065[3aTeJ'II>CTB, IMPUHATHIX HA cebs APYyruMu JnjaMiu B CBA3U C BalllMMM OIICPAILUAMMH.

K uncny kpeIUTHBIX PUCKOB OTHOCATCS CIEAYIOIINE PUCKHU:
1. Puck nedonrta no oOauranysM U HHBIM JOJITOBBIM [IEHHBIM OyMaram

3akmodacTcd B BO3MOXKHOCTH HEINIATEKSCIIOCOOHOCTH SMUTEHTA JOJIT'OBBIX IICHHBIX
6YMaF, 4TO NPUBCACT K HCBO3MOXHOCTU MJIM CHUIKCHHUIO BCPOATHOCTH IMOTaCUTh €€ B CPOK U B

[IOJIHOM O0OBEME.
2. Puck koHTparenra

Puck koHTpareHTa — TpEeThEero JIMIa MPOSBIAETCS B PUCKE HEUCTIOIHEHHs 0053aTeNbCTB
nepe; BaMu WK BallluM OPOKEPOM CO CTOPOHBI KOHTpareHToB. Bair Opokep A0KeH TPUHUMATD
Mephl M0 MHUHHUMH3AIMKA PUCKAa KOHTPAreHTa, OJHAKO HE MOXET UCKIIOYUTH €r0 MOJIHOCTHIO.
Oco0eHHO BBICOK PHUCK KOHTpAareHTa TMpU COBEPIICHUU ONepaluii, COBEpIIaeMbIX Ha
HEOPraHU30BAHHOM pPBIHKE, 0€3 y4acTHsl KIMPUHTOBBIX OpraHU3alluil, KOTOpble MPUHUMAIOT Ha
ceOst pUCKU HEUCTIOTHEHUSI 00s13aTENNbCTB.

Bo1 nomkHBI OTIaBaTh ceb€ OTYET B TOM, YTO XOTsI OpOKep JCUCTBYET B BAallIUX MHTEpPECax
OT CBOETO MMEHU, PUCKHU, KOTOPhIE OH MPUHUMAET B PE3yJIbTaTe TaKUX JECHCTBUI, B TOM YHCIIE
PUCK HEUCTIONHEHHs] WU HEHAJJICKAIIero WCIOTHEHHUS O00s3aTeNbCTB TPEThUX JIHI] MEpe]
BallliM OpOKEepOM, HeceTe Bbl. Bam cleayeT MMeTh B BHUIY, YTO BO BCEX CIydyasX JIEHEKHBIE
CpelIcTBa KJIMEHTa XpaHATCS Ha 0AaHKOBCKOM CUETe, M BhI HeceTe PUCK OaHKpOTCTBa OaHKa, B
KOTOpOM OHH XpaHsTcs. OIeHHuTe, TIe UMEHHO OyAyT XpaHHUTHCS MepeaHHbIE BaMH OpOKepy

AKTUBBI, TOTOBBI JIM Bbl OCYHICCTBIIATL OIICpallil BHC I.ICHTp&J'IPBOB&HHOﬁ KIIMPUHT 0BOI1

UHPPACTPYKTYPHI.
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3. Puck HeucnomHeHHs 00s3aTENbCTB Mepel BAMU BallliM OpPOKEpOM

Puck HencnoiiHeHus BalIuM 6p0Kep0M HCKOTOPBIX 00s13aTeIbLCTB nepca BaMu ABJIACTCA
BUJIOM PUCKA KOHTPAreHTa.

3aKOHOATEIBCTBO TPEOYET XpaHUTh JACHEKHBIC CPEICTBAa OpOKEpa M JCHEKHBIC CPEICTBa
€ro KIMEHTOB Ha pa3HbIX OAHKOBCKUX cCUeTaxX, Oyarojmapsi 4eMy OHHU 3all{IICHBI B CIydae
OaHkpoTcTBa Opokepa. OTHAKO OOBIYHO JICHEKHBIE CPECTBA KIIMEHTA XPAHATCS HA OAHKOBCKOM
cYeTe BMECTE C JCHEKHBIMH CpEICTBAMH JIPYIMX KIHCHTOB M IOATOMY HE 3alIMIICHBI OT
oOpamieHus B3bICKAHUS 10 JIOJITaM JPYTUX KIUEHTOB. J[Isi TOro 4ToOBl MCKIIFOYUTH TOT PHUCK,
BBl MOKETE TpeOOBaTh OT OpOKEpa XPAHUTh BAIllM JICHE)KHBIE CPEJICTBA HA OTACIHLHOM CUeTe, HO
B OTOM CJIy4ae OpOKep MOXET yCTaHOBHUTH JIOTIOJHUTEIBHOE BO3HATPAKACHHUE.

Oco0oe BHUMaHHUE ClEQyeT TaKKe OOpaTUTh Ha MpaBO BalIero OpOKEpa HCIONIb30BATh
BamM cpeactBa. Eciu  g0roBop o OpokepckoM OOCIY>KMBaHUM pa3periaet Opokepy
HUCITIOJIB30BAaTh Balllu CpeacTBa, OH BIIpaBe 3a4YUCIIATH ux Ha OaHKOBCKUI CUCT,
HpeI[Ha?;Ha‘-IeHHblf/'I AJI1 XpaHCHUS CBOUX CO6CTB€HHI)IX ACHCIKHBIX CPCACTB. B »tom CJIy4dac BbI
npuHUMaeTe Ha ceds puck OaHKpoTcTBa Opokepa. Takoil pUCK B HACTOSIIEe BpeMsi HE
CTpaxyercs.

BuumarensHO 03HAKOMBLTECH C IMPOCKTOM OO0IoBOpa AJjid TOro, 4TOOBI OLICHUTH, KaKuE€
MOJIHOMOYHA II0 MCIIOJIB30BAHMIO BalI€rO0 HMYIICCTBA 6}’}ICT HUMETH Balll 6pOKCp, KaKOBBbI

IMpaBHJia €ro XpaHCHUs, a TAKKC BO3BpaTa.

Bam 6pokep saBnsgercs uienoM HAY®OP, k koTopoil Bbl MokeTe 0OpaTHThCS B cly4yae
HapylEeHUs BalllUX IIPaB M MHTEPECOB. [ OCyNapCTBEHHOE pETYIMPOBAHME M HAA30p B
OTHOILEHHUHU JIEATEIIbHOCTH YMUTEHTOB, NMPO(EeCCHOHAIBHBIX YYaCTHUKOB PhIHKA IIEHHBIX Oymar,
OpPraHu3aTOPOB TOPTOBIHM U APYruX (PMHAHCOBBIX OpraHU3alMii ocyuiecTBisercs LleHTpaibHbIM
O6ankom Poccuiickoit ®enepanuu, K KOTOPOMY BBl TakKe MoOKeTe oOpalarbCsi B ciydyae
HapyIlIeHUs BalllUX MpaB U UHTepecoB. [lomMumo 3TOrO, BB BIpaBe oOpaliarbes 3a 3allUTON B

cy/ZieOHBIE U IPAaBOOXPAHUTENIbHBIE OPTaHBI.
V. IlpaBoBoii puck

CBsi3aH ¢ BO3MOXXHEIMHM HETaTHBHBIMU MOCJICACTBHUAMU YTBCPKACHUSA 3dKOHOAATCIILCTBA

WIA HOPMAaTHUBHBIX aKTOB, CTaHAAPTOB CaMOPETyJIUPYEMBIX OpraHM3alui, PeryIHpYyIOLIUX



PBIHOK HCHHBIX 6yMar, HJIM UHBIC OTPACTIA SKOHOMUKH, KOTOPLIC MOT'YT IMIPUBCCTHU K HCTaTUBHBIM
JJI BaC IOCICACTBUAM.
K IMPaBOBOMY PHUCKY TAKKC OTHOCHUTCA BO3MOKHOCTb U3BMCHCHUS IIPpaBUJI pacucTa HaJiora,

HAJIOTOBBIX CTAaBOK, OTMCHBI HAJIOTOBBIX BBIUCTOB W JAPYru€ MHN3MCHCHHA HAJIOI'OBOI'O

3aKOHO/IaTEIbCTBA, KOTOPBIE MOTYT IPUBECTH K HETATUBHBIM JUIS BAC MOCIIEICTBUSIM.
V1. OnepannoHHbIi puck

3akirouaeTcsi B BO3MOYKHOCTH HPUYMHEHHUS BaM YOBITKOB B pE3yJbTaTe HAPYIICHUS
BHYTPEHHUX TMPOLEAYp Bamiero Opokepa, OmMOOK M HEJOOPOCOBETCTHBIX JAEUCTBHH €ro
COTPYJIHUKOB, cO0OeB B pabOTE TEXHUYECKHX CpPEJICTB Ballero Opokepa, €ro HapTHEPOB,
UH(PACTPYKTYPHBIX OpraHu3alMii, B TOM 4YHCJIE€ OPTraHU3aTOPOB TOPrOB, KIMPHHIOBBIX
OpraHu3aluii, a Takke JIpyrux opranumzauuil. OnepanMoOHHBIM PUCK MOXKET HMCKIIOYMTH WIIU
3aTpyJHUTH COBEPILECHUE ONEepaiil U B PE3yJbTaTe PUBECTU K YOBITKAM.

O3HaKOMbTECH BHUMATEIBHO C JOroBOpoOM Ajid TOro, YTOOBI OLCHUTDL, KaKN€ U3 pUCKOB, B

TOM YHCJIC PUCKH KaKHNX TCXHHYCCKUX C60€B, HECCT Balll 6p01<ep, a KaKu€ U3 pUCKOB HECCTC BEI.

**k*

YuuThIBas BBILIEU3I0KEHHOE, Mbl PEKOMEH/IYEM BaM BHUMATEIBHO PACCMOTPETH BOIPOC O
TOM, SIBJISIFOTCSI JIM PUCKH, BO3SHHUKAIOLIUE IPU MPOBENECHUU onepauuii Ha (PMHAHCOBOM pBIHKE,
OpUeMJIEMBIMU Ul Bac C YYeTOM BallMX MHBECTHULIMOHHBIX Lened U (PUHAHCOBBIX
BO3MOXKHOCTEH. JlaHHas Jlexylapanus He UMeeT CBOEH LENbI0 3aCTaBUTh BAaC OTKA3aThbCs OT
OCYIIECTBJICHUS] ONEpalUuii Ha PbIHKE IIEHHBIX OyMar, a MpU3BaHa MOMOYb BaM OLEHUTb HX
PUCKH U OTBETCTBEHHO IOJOMTH K PEIHICHHIO BOMpOCA O BHIOOpE Balledl MHBECTULIMOHHOMN
CTpaTEeTuH U yCIOBUH JIOTOBOPA C BalIUM OPOKEPOM.

Y6enutech, uyTo HacTosas Jlekanapanus o puckax MOHATHA BaM, M IPU HEOOXOTUMOCTH
MOJIyUUTE Pa3bACHEHUS Yy Ballero Opokepa, CIEHUATM3UPYIOLIETOCsl Ha COOTBETCTBYIOIIMX

BOIPOCAX.
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I[elc.napaunﬁ 0 PUCKaX, CBA3AHHBIX C COBEPUHICHUEM

MapPKUHAJIBbHBIX U HEIOKPBITBIX CAECJI0K

Llenb Hacrosmie Jleknapanuu — MpepocTaBUTh BaM WH(OPMALIUIO 00 OCHOBHBIX PUCKAX,
C KOTOPBIMHM CBSI3aHBl Map)KWHaJbHBbIE CHENKH (TO €CTh CJHIEJIKH, HCIOJHEHHE KOTOPBIX
OCYILECTBIISICTCSI C HCIOJBb30BAHUEM 3aEMHBIX CPEJICTB, NPEAOCTABICHHBIX OpOKEpOM) U
HEIOKPBITBIE CHIEIKHU (TO €CTh CIIEJIKHU, B PE3YJIbTaTE€ KOTOPHIX BOZHUKAET HEMOKPHITAs MO3ULUS
— JUIsl UCTIOJIHEHUSI 0053aTeNbCTB MO KOTOPHIM HAa MOMEHT 3aKIJIIOUEHUS! CIEIKH HMYIIEeCTBa
KIIMEHTA, NlepelaHHOro OpoKepy, HeAOCTATOYHO C YYETOM MHBIX PaHEe 3aKJIFOUEHHBIX C/IETIOK).

JlaHHbIE COENIKHU MOAXOIAT HE BCceM KiaueHTaM. HopMaTHBHBIE aKThl OrpaHUYMBAIOT PUCKU
KJIMEHTOB 110 MAPKMHAJIBHBIM M HEMOKPBITHIM CJIEJIKaM, B TOM YHCJIE PETYIUPYS MAKCUMaJIbHOE
«I1JIEY0» — COOTHOIICHHE 00513aTENIbCTB KIIMEHTA MO 3aKJII0YSHHBIM B €r0 HHTEpecax ClIeiaKaM U
UMYIIECTBA KJIMEHTAa, TMPEAHA3HAUYEHHOTO [UIsl COBEPILICHHS CIEIOK B COOTBETCTBUH C
OpokepckuM J10oroBopoM. Tem He MeHee [JaHHbIE CJEJIKH IOAXOJAT HE BCEM KIHMEHTaM,
MIOCKOJIBKY CONPSDKEHBI C JIOIOJHUTENbHBIMU PUCKAaMHU U TPEOYIOT OLIEHKH TOTO, TOTOBBI JIU BbI

UX HECTH.
|. PorHOYHBIN pHCcK

IIpr cormacuum Ha COBEpPLICHHE MapKMHAJIBHBIX M HEMOKPBITBIX CHIEJIIOK BBl JIOJKHBI
VUUTHIBATh TOT ()aKT, YTO BETUUYHMHA MMOTEPh B clyyae HEOIArOMpHUsATHOTO JUISl Baliero noprdens
JIBUOKEHUS PbIHKA YBEJIMYMBACTCS IPU YBEIUUYEHUH «TLJICYAY.

[TomuMo 0O01IIEr0 PHIHOYHOTO PUCKA, KOTOPHIA HECET KJIMEHT, COBEPIIAIOIINI Omepalui Ha
PBIHKE LIEHHBIX OyMar, Bbl B CITy4ae COBEpPILIECHUS Map>KUHAIBHBIX M HEMTOKPBITHIX CAETIOK Oyiere
HECTH PHUCK HEONarompusITHOTO HW3MEHEHHUs IIeHbl KaK B OTHOIIEHWUW IIEHHBIX OyMmar, B
pe3yabpTaTe NMPUOOPETEHUS] KOTOPHIX BO3HMKIIA WM YBEIMYHMIIACH HEMOKPHITAS MO3UIIUS, TaK U
PUCK B OTHOIIEHUU AaKTHUBOB, KOTOpBIE CiIyXaT obOecredyeHueMm. [Ipu sTom, B ciiydae eciu
HETMOKPHITasl TO3MUIMS BO3HUKIA WIM YBEIMYMJIACh B PE3ydbTaTe MPOJAKU IIEHHBIX Oymar,
BeJIMYMHA YOBITKOB HUYEM HE OTpaHUYEHA — BbI OyzaeTe 00s3aHbl BEPHYTH (Tiepeaarb) Opokepy

OCHHBIC 6yMam HE3aBUCHUMO OT UBMECHCHHUA UX CTOUMOCTH.

HpI/I COBCPUHICHUHN MAapKUHAJIIbHBIX W HCIIOKPBITBIX CHCJIOK BbI HOJDKHBI YUYUTBIBATH, YTO
BO3MOXHOCTb PACIOPSIPKCHUA AKTHBAMU, SBJIAIOIMIUMHUCA oOecreyeHUEeM [0 TaKHM CACIIKaM,

OrpaHHYeHa.
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NmymiecTBo (YacTb MMYIECTBA), MPUHAJJICKAIIEe BaM, B pe3yJbTaTe COBEPIICHUS
Map>KMHAJIBHOM WJIM HEMOKPBITOM CHEJIKH SIBISAETCS OOECIEYECHUEM MCIOJHEHUS BallnX
0053aTeNbCTB Mepesl OPOKEPOM U BO3MOXKHOCTH PACIIOPSHKEHUST UM MOKET ObITh OTpaHHueHa
BIJIOTH /IO IOJIHOTO 3ampeTa COBEpLICHHS ¢ HUM Kakux-iaubo caenok. Pasmep oGecneuenus
U3MEHSETCS B TOPSIKE, MPEIYCMOTPCHHOM JIOTOBOPOM, U B PE3YyJbTaTe BbI MOXETE OBITh
OTPaHHYEHBI B BO3MOXKHOCTU PACHOPSKATHCSI CBOUM HMYIIIECTBOM B OOJIBIICH CTEIICHU, YeM JI0

COBEpUICHHS MAPKUHAILHOM (HEMOKPHITON) CEIIKH.

Taxxe HCO6XOI[I/IMO YUYCCTb BO3MOXHOCTb TIPUHYAUTCIIBHOI'O 3aKPbITUA ITO3UIHH.
He6HaFOHpI/IHTHOC NU3MCHCHUC IICHBI MOXKET IMPUBCCTU K HGO6XOIII/IMOCTI/I BHECTHU
JIOTIOJTHUTEIIBHBIC CPEICTBA JJIi TOTO, YTOOBI IMPHBECTH OOECIICYEHHUE B COOTBETCTBHE C
TpeOOBaHUSMH HOPMATHBHBIX aKTOB M OPOKEPCKOTO OTOBOpA, YTO JOJDKHO OBITH CIEJIIaHO B
KOPOTKHUH CPOK, KOTOPBI MOXET ObITh HEJOCTATOUYEH i Bac. HopMaTuBHbBIE aKThl M YCIIOBUS
OpOKEpPCKOro JI0roBOpa MO3BOJISIIOT OpoKepy Oe3 Ballero COIIACHs «IIPUHYAUTEIBHO 3aKPHITh
MO3HIIMIO», TO €CTh NPUOOPECTH IICHHbIE OyMarw 3a CYeT BallMX JCHEXKHBIX CPEICTB HIIU
IpoJaTh Ballk IeHHble OymMaru. DTO MOXKET OBITh CENIaHO MO CYIIECTBYIOIINM, B TOM 4YHCIIe
HEBBIT'OAHBIM, ICHAM U IIPUBECTU K BOSBHUKHOBCHUIO Y BaC y6I)ITKOB.

HpI/IHy,I[I/ITeJ'IBHOC 3aKPBITUC TIO3UMIUU MOXKET OBITH BBI3BAHO PE3KUMHA KOJIEOAHUSIMU
PBIHOYHBIX II€H, KOTOpbIE TMOBJICKJIM YMEHbBIIEHHE CTOMMOCTH Ballero mnopTdens HIxke
MUHUMAJIbHON MapKu.

HpI/IHy,I[I/ITeJ'IBHoe 3aKPBITHEC MMO3ULIUN MOKET OBITH BBI3BAHO Tpe6OBaHI/I$[MI/I HOPMAaTUBHBIX
AKTOB WJIM BHECEHHEM OpOKEpOM B OJHOCTOPOHHEM TIOPSAKE W3MEHEHHWW B CIUCOK I[EHHBIX
OyMar, KOTOpble MOTYT ObITh 00€CTIEYEHHEM 110 HETIOKPHITHIM MO3HUIIUSIM.

[TpuHYyAUTETHEHOE 3aKPHITHE MOXET ObITh BHI3BAHO M3MEHEHHEM 3HAYEHHUH CTaBOK PHCKa,
pacCUMTHIBAEMbIX KJIMPUHTOBOW OpraHu3alveid W (WIn) UCHOJB3YEMBIX OpPOKEpOM B CBSI3U C
YBCIUYCHUEM BOJIATUIIBHOCTHU COOTBCTCTBYIOIIUX IIECHHBIX 6YMal".

Bo Bcex aTux cinydasx MpPUHYAUTENHHOE 3aKPBITHE TMO3UIUUA MOXKET MPUYHMHHUTH Bam
3HAUUTENbHBIE YOBITKH, HECMOTPS Ha TO, YTO TOCTE 3aKPBITHs TO3UIMH HW3MEHEHHWE IIeH Ha
(1)I/IHaHCOBI)Ie UHCTPYMCHTBI MOXCET IIPUHATH 6HaFOHpI/I5[THOG A1 BaC HalpaBJICHUC, W BbI
TOJTYYMJTH OBI JOXOJI, €ClIM OBl Balla MO3WIMsS He ObLIa 3aKphiTa. Pasmep yka3aHHBIX YOBITKOB
pu HEOMArONMPHUSITHOM CTEYEHHH OOCTOSITENBECTB MOXKET MPEBBICUTH CTOMMOCTH HAXOJSIIHXCS

Ha BalI€M CYCTY aKTUBOB.
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1. PuCK TUKBUOHOCTHA

Ecnu BennumHa HEMOKPBHITOW TMO3MLIUHM MO OTACIBHBIM ILIEHHBIM Oymaram SIBJISIeTCS
3HAYMMOM B CPAaBHEHUH C 00BEMOM COOTBETCTBYIOLIMX LIEHHBIX Oymar B CBOOOJHOM OOpallleHuu
U (UIM) B CPaBHEHUHU C 0OBEMOM TOPIOB HAa OPIaHW30BAaHHOM DBIHKE, PUCK JIMKBUJIHOCTH MpPHU
COBEPIICHMM MAapKUHAJIBHOM M  HENOKPBITOM CHEIKM  yCWIMBaerca. TpyaHoctn ¢
npuoOpeTeHneM WM TPOJAKeH aKTUBOB MOTYT TPHUBECTH K YBEIWYCHHIO YOBITKOB II0
CPaBHEHHIO C OOBIYHBIMU ClIeNIKaMHU. AHAJIOTUYHO HEOOXOMMO YUUTHIBATH BO3PACTAIOIUI PUCK
JMKBUAHOCTHU, €CIIM O0eclieYeHUEeM Ballleil HEMOKPHITON MO3UIUM SIBIISIOTCS LIEHHble Oymaru u
JUIL 3aKPBITHSL HETOKPBITOW TO3UIUH MOXET NOTPEeOOBAaThCS peau3alysi CyIIeCTBEHHOTO
KOJIMYECTBA LICHHBIX OyMar.

Bamm nopydeHus, HampaBieHHblE Ha OrpaHUYEHHE YOBITKOB, HE BCerja MOTryT
OTPaHUYUTh MOTEPU A0 NPEANOIaraéMoro ypoBHs, TaK KaK B paMKax CKJIaJbIBAIOIICHCSA Ha
PBIHKE CUTYallUH MCIIOJIHEHHME TAaKOI'0 MOPYYEHHs II0 YKAa3aHHOM BaMM LIEHE MOYKET OKa3aTbCs

HCBO3MO>XHBIM.

*k*

YuuThIBas BBIIIEU3I0KEHHOE, Mbl PEKOMEH/IYEM BaAM BHUMATEIBHO PACCMOTPETH BOIPOC O
TOM, SIBIIIFOTCSI JIM PHUCKH, BO3HHUKAIOIIME IPHU IMPOBEICHUU COOTBETCTBYIOIIMX OIEPALNM,
OpUeMJIEMBIMU Ul Bac C YYeTOM BallMX MHBECTHUIMOHHBIX Lened U (PUHAHCOBBIX
BO3MOXKHOCTEH. JlaHHas Jlexkyiapanus He MMeeT CBOEH IENIbI0 3aCTaBUTh BAaC OTKA3aTbCsA OT
OCYIIECTBJICHUS TaKMX ONEPALMi, a IPU3BaHa IOMOYb BaM OLICHUTh UX PUCKHA U OTBETCTBEHHO
MOJONTH K pEIIeHHI0 BOIpoca O BbIOOpE Balledl WHBECTUIMOHHON CTpaTerdd M YCIOBUH
JIOTOBOpA C BALIUM OpOKEpOM.

VYo6enutech, uto HacTosmas Jleknapanus o puckax MOHATHA BaM, U IpU HEOOXOIUMOCTH
MOJIyUUTE Pa3bsICHEHUs Yy Ballero Opokepa, CIEHUATM3UPYIOLIErocsl Ha COOTBETCTBYIOIIMX

BOIIPOCAX.
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I[elcnapaunﬂ 0 PUCKaX, CBA3AHHBIX ¢ MIPOU3BOJAHBIMH (l)I/IHaHCOBBIMI/I

HHCTPYMEHTAMHU

Llenb Hacrosmiei Jleknapanuu — MpepocTaBUTh BaM WH(OPMAILNI0 00 OCHOBHBIX PHCKaX,
CBSI3aHHBIX C MTPOU3BOTHBIMU (DMHAHCOBBIMU MHCTPYMEHTAMHU.

Jlanable HHCTpYMEHTHI ((PbroYepChl, (pOpBapiAbl, OMIIMOHBI, CBOIMBI U JpP.) MOIXOASIT HE
BCeM KiMeHTaM. bonee Toro, HeKOTOpble BUIbI MPOU3BOAHBIX (PUHAHCOBBIX HHCTPYMEHTOB
CONPSKEHBI ¢ OOJIBIIMM YPOBHEM pHUCKa, yeM apyrue. Tak, mpoaaxka ONIUOHHBIX KOHTPAKTOB H
3aKJTI0YCHUE (BIOYEPCHBIX KOHTPAKTOB, (OPBAPIHBIX KOHTPAKTOB M CBOI-KOHTPAKTOB MPH
OTHOCUTEIILHO HEOOJIBIITNX HEOJIAronmpUsSTHBIX KOJICOAHMSIX 1IEH Ha PBIHKE MOXET MOJBEPTHYTH
BaC PHUCKY 3HAYUTENbHBIX YOBITKOB. C y4eTOM 3TOr0, COBEpIICHHE CAENOK IO MpoJaxke
OMIIMOHHBIX KOHTPAKTOB U 3aKIoueHUe (PbroUepCHBIX U (HOpBAPIHBIX KOHTPAKTOB MOXKET OBITh
PEKOMEH/I0BAaHO TOJBKO OMBITHBIM MHBECTOPaM, O0JIAJAIOIINM 3HAYUTEIBHBIMU (DUHAHCOBBIMU
BO3MOXXHOCTSIMU M TPAKTUYCCKUMHU 3HAHWSMH B OOJIACTH TNPUMEHEHHUS HWHBECTHIIMOHHBIX
CTpATEruu.

Hactosmas nmexiapanusi OTHOCUTCS TakXke M K  TMPOU3BOJHBIM  (DPMHAHCOBBIM
WHCTPYMEHTaM, HAIPaBICHHBIM HAa CHUKEHHE PUCKOB APYTUX omepanuii Ha (GOHIOBOM pHIHKE.
BauMartenpHO OlGHWTE, KaK Ballll MPOW3BOJIHBIC (PMHAHCOBBIC WHCTPYMEHTBI COOTHOCSTCS C
OTEPALMSIMU, PUCKHU 110 KOTOPHIM OHU TIPU3BAHbI OTPAHUYUTH, U YOSTUTECH, YTO 00BEM MO3ULIUU

Ha CPOYHOM PBIHKE COOTBETCTBYET 00bEMY XeJKMPYEMON MO3UIIMU HA CIIOT-PhIHKE.
|. PerHOYHBIN pHCcK

[TomMuMoO 0OIIETO PHIHOYHOTO (IIEHOBOTO) PUCKA, KOTOPBIH HECET KJIIMEHT, COBEPIIAIOIINN
olepaiyy Ha PbhIHKE IICHHBIX OyMmar, Bbl B ClIydac 3aKJIFOUCHHsI BAMHU JOTOBOPOB, SIBJISFOIIUAXCS
MPOU3BOJHBIMA (DMHAHCOBBIMU HHCTPYMEHTaMH, Oy/leTe HEeCTH PUCK HeOJIaronpusTHOTrO
N3MCHCHHUS LIECHBI KakK q)HHaHCOBI)IX I/IHCTpYMCHTOB, SABJISOIINXCS 6331/ICHI)IM AKTUBOM
MIPOM3BOJIHBIX (PMHAHCOBBIX HHCTPYMEHTOB, TaK U PUCK B OTHOIIICHUH aKTUBOB, KOTOPBIE CITyXat
obecreyeHneM.

B cnyqae He6HaFOHpI/I${THOFO N3MCHCHUS IICHBI BBI MOXKCTC B CpaBHI/ITeJ'II)HO KOpOTKI/Iﬁ
CPOK TIOTEpSATh CPEACTBA, SIBIAIOMIMECS oOecreueHneM TPOU3BOAHBIX  (PMHAHCOBBIX

UHCTPYMEHTOB.
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HpI/I 3aKJIFOYCHHNU AOTOBOPOB, SABJIAOIINXCA IMPOU3BOAHBIMHU q)HHaHCOBLIMI/I
HHCTPYMCHTAMH, Bbl HOOJDKHBI YUYWUTBIBATb, YTO BO3MOKHOCTH PACIOPSKCHUA AKTUBAMU,

SABIIAOIIUMHACSA o0ecreueHUEM 110 TaKUM A0roBopaMm, orpaHn4vcHa.

HmyiecTBO (4acTh HMYIIECTBA), MpUHAAJIEKAIIEe BaM, B pe3yibTaTe 3aKIIOYCHUS
JIOTOBOpA, SIBJISIOIIETOCS  TPOM3BOJHBIM (DMHAHCOBBIM HHCTPYMEHTOM, OYAET SBIATHCA
o0ecrieyeHreM HCIIOTHEHUS 0053aTeNbCTB MO YKa3aHHOMY JOTOBOPY U PACIOpPSIKECHHE MM, TO
€CTh BO3MOXKHOCTb COBEpIICHUSI BAMU CIHEIIOK C HUM, OyaeT orpaHnuyeHo. Pazmep obecrneueHus
U3MEHSAETCS B TMOpSIKe, MPEAyCMOTPEHHOM JOroBopoM (cmenudukanueid KOHTpakTa), U B
pe3ysbTaTe Bbl MOXKETE OBITh OpaHHUUYEHBI B BO3MOXXHOCTH PACIIOPSKATHCS BAIIUM UMYIIECTBOM

B OOJIBIIICH CTCIICHHU, YCM 10 3aKIHOYCHHUA JOTOBOpA.

Takxe HEOOXOAUMO YYeCTb BO3MOXKHOCTh MPUHYIUTEIBHOTO 3aKPBITUS TO3UIUH.
HeGnarompusitHoe W3MEHEHHWE I1I€Hbl MOXET TMPHUBECTH K HEOOXOAMMOCTH BHECTHU
JIOTIOTHATEIBHBIC CPEJCTBA JJISI TOTO, 4YTOOBI TNPUBECTH OOECIICUEHHUE B COOTBETCTBHE C
TpeOOBaHUSIMU HOPMATHUBHBIX aKTOB M OPOKEPCKOTO JOrOBOpA, YTO AOKHO OBITH CHEJIaHO B
KOPOTKUN CPOK, KOTOPBIII MOXKET ObITh HefocTaToueH Juist Bac. OOcmy)uBaromuii Bac Opokep B
TOM cllyyae BIpaBe O€3 Ballero JONOJHUTEIBHOIO COTJIacHsl «IIPUHYIUTEIBHO 3aKpbITh
MO3UIIMIO», TO €CTh 3aKIIOYUTh JIOTOBOpP, SBISIOMIMUICS TMPOU3BOAHBIM (HMHAHCOBHIM
WHCTPYMEHTOM, WJIU TPUOOpPECTH IIEHHbIE OyMaru 3a CYeT BalluX JCHEKHBIX CPEICTB, WU
npoJaTh BallM IeHHbIe OymMaru. 9TO0 MOXKET ObITh CAENaHO MO CYIIECTBYIOIIUM, B TOM YHUCIE
HEBBITOJIHBIM, IIEHaM M TIPUBECTH K BOSHUKHOBEHHUIO Y BaC YOBITKOB.

Bbl MoXeTe MOHECTH 3HAUUTENbHBIE YOBITKH, HECMOTPS HA TO, YTO IIOCJIE€ 3TOTO
W3MEHEHHE IeH Ha (DUHAHCOBBIE WHCTPYMEHTHl MOXKET MPUHATH OJarompusTHOE s Bac
HaNpaBlIEHUE W BBl MOJYYUIH Obl MO0XO0J, eciu Obl Baia mo3unus He Oblia 3akpeiTa. Pazmep
YKa3aHHBIX YOBITKOB TIPH HEOJAromnpusTHOM CTEUEHHUU OOCTOATEIHCTB MOXKET IPEBHICUTH

CTOMMOCTH HAXOJISAIUXCS HA BaIlleM CUCTY aKTHBOB.
Il. Puck mUKBUOHOCTH

TpyaHOCTH € 3aKpbBITHEM IO3MLIMK W MOTEPH B LIEHE MOTYT INPUBECTH K YBEIUYECHUIO
yOBITKOB OT MPOU3BOIHBIX (PUHAHCOBBIX HHCTPYMEHTOB 110 CPABHEHUIO C OOBIYHBIMU C/IEIKAMH.
Ecnu Bama MHBECTULIMOHHAS CTPATETHs MPELyCMaTPUBAET BO3ZMOXKXHOCTh BOZHUKHOBEHUS

HEOOXOJUMOCTH 3aKpPbITHS TO3UIMH IO COOTBETCTBYIOIIEMY KOHTPAKTy (MM 3aKJIIOUEHUs
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C/IEIKU C MHBIM KOHTPAKTOM, KOTOpas CHIDKAeT PUCK MO JAaHHOMY KOHTpPAKTy), oOparmaiTte
BHMMAaHUE HA JMKBUIHOCTH COOTBETCTBYIOIIMX KOHTPAKTOB, TaK KaK 3aKpbITHE ITO3MLMN IO
HEJIUKBUIHBIM KOHTPAKTaM MOJKET MPUBECTU K 3HAUUTENIbHBIM YObITKaM. OOpaTuTe BHUMaHUE,
YTO, KaK IPAaBUJIO, KOHTPAKThl ¢ 00jee OTHAJIEHHBIMU CPOKAMH HCIIOJIHEHHS] MEHEEe JIMKBHJIHBI
10 CPAaBHEHUIO C KOHTPAKTaMU ¢ OJM3KUMHU CPOKAMU HCIIOJIHEHHUS.

Ecnu  3akimioueHHBII BaMu  JIOTOBOpP, SIBJISIIOIIMKCS — MPOU3BOAHBIM  (PMHAHCOBBIM
MHCTPYMEHTOM, HEJIMKBHJIEH, M Yy Bac BO3HHKJIA HEOOXOJUMOCTh 3aKpPbHITh IO3UIIHIO,
00s3aTeJIbHO  pacCMaTpUBaiiTe IMOMHMMO 3aKpBITUS MO3MLIMU IO JAHHOMY KOHTPAKTy
aJIbTEPHATUBHBIC BAPUAHTBI MCKIIIOUYEHUS PUCKA MOCPEICTBOM 3aKIIOYCHMS CAEIOK C HHBIMU
IPOU3BOIHBIMU (DMHAHCOBBIMM MHCTPYMEHTAMHU WM ¢ 0a3MCHBIMU aKTUBaMH. Vcnoib3oBaHME
aIbTEPHATUBHBIX BAPUAHTOB MOXKET IIPUBECTH K MEHBILIUM YOBITKAM.

Bamm nopydeHusi, HampaBieHHble Ha OrpaHWYEHUE YOBITKOB, HE BCEerga MOTYT
OTPaHUYUTh MOTEPU A0 NPEANOIaraéMoro ypoBHs, TaK KaK B paMKax CKJIaJbIBAIOIICHCSA Ha
PBIHKE CUTYallUM MCIIOJIHEHME TAaKOI'0 IOPYYEHHs II0 YKa3aHHOM BaMM LIEHE MOYKET OKa3aTbCs

HCBO3MO>XHBIM.

Onepauml C IIPOU3BOAHBIMHU (bHHaHCOBBIMH HHCTPYMCHTAMH, 0a3UCHBIM aKTHBOM
KOTOPBIX ABJIAKOTCA HCHHBIC 6YM3,FI/I HHOCTpPAHHBIX SMHUTCHTOB WJIM MHIACKCHI, PACCHUTAHHBIC 110
TaKUM IICHHBIM 6YMal"aM, BJICKYT TAaKX€ PUCKH, CBA3AHHBIC C MHOCTPAHHBIM IMPOUCXOKACHUEM

0a3MCHOTO aKTHBA.

**k*k

YuurtriBas BBIIICU3JIOKCHHOC, Mbl PEKOMCHAYEM BaM BHUMATCIIBLHO PaCCMOTPETHL BOIIPOC O
TOM, SIBIIIFOTCS JIM PHUCKH, BO3HHUKAIOIIME MPU MPOBEJECHUU COOTBETCTBYIOLIUX ONEPALINM,
OpUeMIIEMBIMA JJII Bac C YYE€TOM BallMX WHBECTHIIMOHHBIX IeJded u (PUHAHCOBBIX
BO3MOHOCTeH. JlaHHas Jlexnmapauuss HE MMEET CBOEHM LEIbI0 3aCTaBUTh BAC OTKA3aThCS OT
OCYIICCTBJIICHUA TaKUX onepaunﬁ, a IMpu3BaHa IMOMOYb BaM OLCHUTHb MX PUCKU U OTBCTCTBCHHO
MOJNONTH K PEIICHHI0 BOMpOca O BBIOOpE Ballleil MHBECTUIIMOHHOW CTpaTeTUH U YCJIOBUU
JIOTOBOpA C BAIlTUM OPOKEPOM.

Yo6eautech, uto HacTosmas Jlekmaparus 0 pucKax MOHSATHA BaM, U MPU HEOOXOIUMOCTH
MOJIYYUTE Pa3bsICHEHUS Y Ballero Opokepa, CIEeMHAM3UPYIOMIETOCs] Ha COOTBETCTBYIOIIHMX

BOITPOCAX.

11
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I[elc.napalmﬂ 0 PUCKaxX, CBA3AHHBIX C 3AKJJIIYECHUEM 10I0BOPOB, ABJISIOIIUXCH
NMPOU3BOJAHBIMU (l)I/IHaHCOBbIMI/I HHCTPYMEHTaAMU, 0a3lCHBIM AaKTHBOM KOTOPbIX ABJIAIOTCHA
LHECHHbIEC 6yMarn HHOCTPAHHBIX SMUTECHTOB WJIM HHACKCHI, PACCYUTAHHbIC 10 TAKHUM

LHEHHbIM OymMaram

Llens Hacrosmieit Jleknapanuu - mpenoctaBuTh Bam o0mryro nHGOpManuo 00 OCHOBHBIX
PHUCKaX, CBA3aHHBIX C 3aKJIIOYECHUEM JOTOBOPOB, SIBISIOIIMXCS MPOU3BOJHBIMU (DMHAHCOBBIMHU
WHCTPYMEHTaMH, Oa3WCHBIM AaKTHBOM KOTOPBIX SIBIIIFOTCS IIEHHBIE OymMard WHOCTPAHHBIX
OMUTECHTOB WJIU WHJEKCBI, PACCUMTAHHBIC TI0 TAKUM IIEHHBIM OymaraM (Janee — IMpOU3BOIHBIC
(buHAHCOBBIE WHCTPYMEHTBHl C MHOCTPAHHBIM Oa3MCHBIM aKTHBOM). 3aKJIIOUEHHE YKa3aHHBIX
JIOTOBOPOB CBSI3aHO C PHCKaMH, XapaKTePHbIMU JUJII BCEX IPOM3BOAHBIX (PUHAHCOBBIX
WHCTPYMCHTOB, a TaKXe CHeIU(DUUSCKUMU PHUCKAMHU, OOYCIOBICHHBIMH WHOCTPAHHBIM

IMPOUCXOKACHUEM 0a3UCHOro aKTHBA.
PHCKH, CBA3AHHBbIC IPOU3BOAHBIMHA (l)I/IHaHCOBBIMI/I HHCTPYMCHTaAMH

JlaHHbIE MHCTPYMEHTBI NOIXOISAT HE BCEM KJIMEHTaM. boijee TOro, HEKOTOpbIe BHbI
IPOU3BOJHBIX (MHAHCOBBIX WHCTPYMEHTOB COMNPSDKEHBI € OOJBIIMM YPOBHEM pHCKa, 4YeM
apyrue. Tak, mpu NOKYyNKE ONIMOHHOTO KOHTPAaKTa IOTEPU KIMEHTA HE NPEBBICAT BEIUYUHY
yIUTAYeHHBIX NPEMUH, BOZHATPAKJICHUS M PacXo/0B, CBA3aHHBIX C UX coBepiieHueM. [Ipomaxa
ONIIMOHHBIX KOHTPAKTOB C TOYKM 3PEHMs] pPUCKA KIUEHTa M 3aK/oueHue (bIOUYEPCHBIX
KOHTPAKTOB, ()OPBApIHBIX KOHTPAKTOB M CBOI KOHTPAKTOB COMOCTABUMBI - IPU OTHOCHUTEIILHO
HEOOJIBIIMX HEONaronpusATHBIX KojJeOaHMsAX LeH Ha pblHKe Bbl mojBepraerech pHCKY
3HAUUTENBHBIX YOBITKOB, IPU 3TOM B ClIy4ae MPOoJaxu (pbrouepcHBIX U (POpBapIHBIX KOHTPAKTOB
U MPOJaXXH ONIMOHOB Ha MOKYINKY (ONIIMOHOB «KOJIJ») HEOTpaHUYEHHBIX YOBITKOB. C yuyeTom
3TOr0, COBEPIIEHUE CIIEIOK MO MPOAAXKE ONIIMOHHBIX KOHTPAKTOB U 3aKJII0YeHUE (PhIOYEPCHBIX U
(dopBapIHBIX KOHTPAKTOB MOXET OBITh PEKOMEHIOBAHO TOJBKO OIBITHBIM HHBECTOpPaM,
00Ja/1al01UM 3HaYUTENbHBIMH (PUHAHCOBBIMHM BO3MOXKHOCTSMU U MPAKTHUECKUMHU 3HAHUSIMU B

obnactu MMPUMCHCHUA NHBCCTUIIMOHHBIX CTpaTeFHﬁ.

Hacrosimmass neknapamusi  OTHOCHTCS Takke M K IPOU3BOJHBIM  (DPMHAHCOBBIM
MHCTPYMEHTaM, HAIPaBJIEHHbIM HAa CHUKEHHE PUCKOB APYTUX omepanuii Ha (GOHAOBOM pHIHKE.
BuumarenbHo onenure, kak Bamm nmpousBojHble (PHHAHCOBBIE MHCTPYMEHTBI COOTHOCSITCS C

onepanusiMu, puCKu 1o KOTOPbIM Bri HaMCpPCHbI OTPaHUYUTh, U y6e,Z[I/ITeCL, yTo 00beM Barmei
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NO3HIIMM HAa CPOYHOM DPBIHKE COOTBETCTBYET OOBEMY MO3MILMU HA CIOT pPBIHKE, KOTOPYI0 BbI

XeDKUpYETE.

PoiHOUHBIN (11€HOBOI) pUCK

[Tomumo oO01Ier0 pHIHOYHOTO (LIEHOBOTO) PHUCKA, KOTOPBI HECET KIMEHT, COBEPILAIOIIUI
olepanry Ha phIHKE IEHHBIX Oymar, Bbl, B cilyuae 3aKiroueHus] PbIOUYEPCHBIX, (OpPBapAHBIX U
CBOII JIOTOBOPOB (KOHTPAKTOB), a TAaK)K€ B CIy4ae MPOJAXKU ONIMOHHBIX KOHTPAKTOB, Oyzaere
HECTH PHCK HEOJAaronmpusTHOTO W3MEHEHHUs IeHbl KaKk (UHAHCOBBIX HWHCTPYMEHTOB,
SABIISIOMIMXCST 0a3UCHBIM AKTHBOM IPOU3BOAHBIX (PUHAHCOBBIX MHCTPYMEHTOB, TaK U PUCK B

OTHOIICHHWU aKTUBOB, KOTOPLIC CJIYyKAT o0ecIcUeHUEM.

B ciyyae HeGnaronmpusTHOr0 M3MEHEHHs LIEHbI Bbl MO)keTe B CpPaBHHUTENBHO KOPOTKHIA
CPOK TIOTEPSITh CpPEICTBA, SBJSIFOIIMECS OOCSCICUEHHWEM IPOU3BOJMHBIX  (DHHAHCOBBIX

UHCTPYMEHTOB.

Puck TUKBUIHOCTH

Ecnu Baiia mHBECTULIMOHHAS CTpATErys MPENyCMATPUBAECT BO3MOKHOCTh BOZHUKHOBEHUS
HEOOXOJUMOCTH 3aKpPBITHSI MO3MIMHU [0 COOTBETCTBYIOLIEMY KOHTPAaKTy (WM 3aKIIOUYCHHS
CHAENKU C MHBIM KOHTPAKTOM, KOTOpash CHMYKAeT PHUCK IO JaHHOMY KOHTpAakKTy), oOparaiite
BHMMAaHUE HA JUKBUAHOCTH COOTBETCTBYIOIIMX KOHTPAKTOB, TaK KaK 3aKpPBITHE IIO3ULHN IO
HEJIMKBUHBIM KOHTPAKTaM MOJKET NMPHBECTU K 3HAYUTEIbHBIM JIOTIOJIHUTEIbHBIM YOBITKAM B
CBSI3M C UX HU3KOU JMKBUIHOCTHIO. OOpaTuTe BHUMaHUE, YTO, KaK IPaBUJI0, KOHTPAKTHI ¢ Ooiiee
OTIAJICHHBIMU CPOKAMM HCIIOJIHEHMSI MEHEE JIMKBHMJHBI 110 CPAaBHEHMIO C KOHTPAaKTaMH C

OJIM3KUMU CpOKaMH UCIIOJIHCHUS.

Ecin 3akmioueHHbslii  Bamu  fgoroBop, SABISIOMIMKCA MPOU3BOAHBIM  (DPMHAHCOBBIM
UHCTPYMEHTOM, HENUKBHIEH, M y Bac BO3HHMKIA HEOOXOAMMOCTh 3aKpbITh MO3HIIHUIO,
00s3aTeIbHO ~ pacCMaTpUBaiiTe MMOMHUMO 3aKPBITUS TMO3MLIMU IO JAHHOMY KOHTPAKTY
aJIbTEPHATUBHBIC BAPUAHTBHI UCKIIIOUYEHHS PUCKA IOCPEACTBOM 3aKIIOYEHUs CHEIOK C UHBIMHU
MIPOU3BOJHBIMA (PMHAHCOBBIMM MHCTPYMEHTAMHU WJIM ¢ 0a3uCHBIMU akTHBamH. Vcmnonb3oBaHue

AJIbTCPHATHUBHBIX BAPUAHTOB MOXET IMPHUBECTH K MCHBIIIUM Y6I)ITKaM.

IIpy 5TOM TPYOHOCTH C 3aKpPBITHEM MO3ULMNH W MOTEPU B IIEHE MOTYT INPUBECTH K

YBEJIMUYEHUIO YOBITKOB 10 CPAaBHEHUIO C OOBIYHBIMU CIEIIKAMH.
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Bamm mnopy4enus, HampaBieHHbIE Ha OrpaHMYeHHE YOBITKOB, HE BCerja MOTYT
OTPaHUYUThL MOTEPU A0 IPEANOIAraeéMoro ypoBHs, TaK KaK B paMKax CKJAIbIBAIOLICHCSA Ha
PBIHKE CHUTyal[M¥ HCIIOJHEHUE TAaKOro IMOPYYEHHUs IO yYKa3aHHOM Bamu LeHe MOXET OKa3aThbCs

HCEBO3MO>XHBIM.

Ol"paHI/ILICHI/Ie pacnopsAKEHUA CPEACTBAMMU, SABIAIOIIUMUCS obecrieyeHueM

NmymiectBo (4acTh HMMYIIECTBA), NpHUHaAIExaiiee Bam, B pe3yibTare 3aKIIOUECHUS
JIOTOBOpA,  SIBJISIFOILETOCST  IPOM3BOJHBIM (DMHAHCOBBIM HHCTPYMEHTOM, OYAET SBIATHCA
o0ecrieyeHHEM HCHOJIHEHUs Bammx o0s3aTenbCcTB MO JOTOBOPY M PACIOPSIKEHHUE UM, TO €CTh
BO3MOXXHOCTh COBeplleHHs Bamu cnenok ¢ Hum, Oyner orpanuueHo. Pasmep oOecneuenus
U3MEHSAETCA B TMOPSIKE, MPEIyCMOTPEHHOM JOroBOpOM (cnenugukanueil KOHTpakTa), U B
pe3yibTare Bel MokeTe ObITh OrpaHUYEHbl B BO3MOKHOCTH PACHOPSKATHCSI CBOUM MMYILECTBOM

B OOJIBIIIEH CTCIICHHU, YCM 10 3aKIIFOUYCHHA 10roBOpa.

Puck MPUHYAUTCIBHOI'O 3aKPbITHUA ITO3UIUA

HeOnaronpusiTHoe HM3MEHEHHE IICHBI MOXET IPHUBECTH K HEOOXOJUMOCTH BHECTH
JOTIOTHUTEIbHBIE CpPEJCTBA HJs TOTO, 4YTOOBI MPUBECTH OOECIEUeHHE B COOTBETCTBHE C
TpeOOBAaHUSMU HOPMATHUBHBIX aKTOB M OPOKEPCKOTO JOTOBOpPA, YTO JODKHO OBITH CHIEIaHO B
KOPOTKHUH CPOK, KOTOPOIO0 MOXET ObITh HemocTtaTouHo [uisi Bac. Bamr Opokep B 3ToM ciyuae
BIIpaBe 0e3 Baiero JOMONHUTENBHOTO COTNIACUS «ITPUHYAUTEIBHO 3aKPBITh TO3HUIINIO», TO €CTh
3aKIIOYUTh  JOTOBOp, SIBISIOUIUICS TMPOU3BOAHBIM  (DHMHAHCOBBIM HHCTPYMEHTOM, HIIU
pPHOOPECTH TICHHBIE OyMaru 3a cueT Bammx JeHEeKHBIX CPEACTB, WU MPoaaTh Bamu 1ieHHbIe
Oymaru. IT0 MOXET OBITh CIEJIaHO MO CYIIECTBYIOIIMM, B TOM YHCJI€ HEBBITOJHBIM, IIEHAM U

MMPUBCCTH K BOBHUKHOBCHHUIO Y Bac Y6BITKOB.

HpI/IHy,ZII/ITeJ'H)HOC 3aKPBITHEC MO3UIMKU HAITPABJICHO HA YIIPAaBJICHUC PUCKAMMU. Br1 moxeTte
INOHECTHU 3HAYUTCIIbHBIC Y6I)ITKI/I HECMOTpsA Ha TO, YTO IIOCJIIC OJTOTr0 HM3MCHCHHE IICH Ha
(I)I/IHaHCOBBIC HHCTPYMCHTBI MOXCT HPHHATH 6J'IaI‘OHpI/I$ITHOC JJIA Bac HaIpaBJICHUC U Bri

MOJIYYHJIN OBl A0X0[1, €CJIN OnI Bama IIO3UIHA HE ObLIa 3aKpbITa.

Pucku, 00yc/ioB/IeHHbIE HHOCTPAHHBIM MPOUCX0KIeHHEM 0Aa3UCHOT0 AKTHBA
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CucreMHbI€ pUCKHU

[IpumenuTensHO K 0a3MCHOMY AaKTHBY MPOU3BOJHBIX ()MHAHCOBBIX HHCTPYMEHTOB —
OCHHBIM 6YMaI‘aM HHOCTpPAHHBIX OMUTCHTOB W HHJACKCAM, PACCHHUTAHHBLIM II0 TAKUM LCHHBIM
OymaraM, CHCTEMHBIE PUCKH, CBOMCTBEHHBIE POCCHIICKOMY (OHIOBOMY PBIHKY JOTOJHSIOTCS
AQHAJOTWYHBIMU CHCTEMHBIMH PHCKaMH, CBOWHCTBEHHBIMH CTpaHEe, TI/I€ BBIIYIIEHBl WM
oOpamaroTcs COOTBETCTBYIOIIME WMHOCTpaHHbIE IeHHble Oymar. K ocCHOBHBIM (akTopam,
BJIMAIOIIMM Ha YPOBCHbL CHUCTCMHOI'O pHUCKa B LCJIOM, OTHOCATCA IIOJIMTHYCCKAsd CUTyalud,
0COOCHHOCTH HAIIMOHAJIBHOTO 3aKOHO/IAaTEIbCTBA, BAIIOTHOTO PErYJIUPOBAHUS H BEPOSITHOCTD UX
U3MEHEHHsSI, COCTOSHHE TOCYAAapCTBCHHBIX ()MHAHCOB, HAIMYME U CTENEHb Pa3BUTOCTH
q)HHaHCOBOfI CHUCTCMbI CTPAaHbl MCCTAa HAXOKIACHUA JIU1IA, 00513aHHOTO II0 HHOCTPAaHHBIM LICHHBIM

Oymaram.

Ha ypoBeHb CHCTEMHOIO pHcKka MOTYT OKa3blBaTh BIHMSHHE U MHOTHE JIpyrue (pakTopsl, B
TOM YHCJIE BEPOSITHOCTh BBEACHHUS OrPAaHUYCHHN HA WHBECTHIIMM B OTIEIBHBIC OTpPACIU
SKOHOMHUKH WJIM BEPOSTHOCTH OJAHOMOMEHTHOW JI€BajbBallUM HAIIMOHAJILHONW BaJIIOTHI.
OOmenpuHATOM  WHTErPaJbHONH  OLEHKOM CHUCTEMHOTO pHUCKAa HMHBECTHUIMH  SIBJISETCS
«CYBEPEHHBI PEUTHUHI» B MHOCTPAHHOM WJIM HAallMOHAJIBHOW BAJIIOTE, IPUCBOEHHBIM CTpaHE, B
KOTOpPOW 3aperucTpUpOBaH HMUTEHT WMHOCTPAHHOM IIEHHOM Oymaru, MeXIyHapOIHBIMU
pevitunroBeiMu arenrctBamu MOODY'’S, STANDARD & POOR'S, FITCH IBCA, oanako
cienyeT UMETh B BUJY, UTO PEUTHUHTHU SIBJISIOTCS JIMIIb OPUEHTHUPAMU M MOTYT B KOHKPETHBIN

MOMCHT HC COOTBCTCTBOBATDb peaHBHOﬁ CUTYyalluH.

B macrosmee BpEMA  3aKOHOJATCIIBCTBO  OOIMMYCKACT BO3MOXHOCTH  3aKIFOYCHHA
pOCCPIfICKPIMH HHBECTOpaMu  JOr'OBOPOB, SABIIAOIIUXCA pOCCHﬁCKHMH MMPOU3BOJAHBIMU
q)HHaHCOBBIMI/I HHCTPYMCHTAMHU, 0a3MCHBIM aKTHBOM KOTOPLBIX SABJIAKOTCA HICHHBIC 6YM3.FI/I
HHOCTPAaHHBIX OMUTCHTOB WJIM HHJACKCHI, paCCUUTAHHBIC IO TaKWMM LCHHBIM 6yMaraM. Mequy
TEM, CYHIECTBYIOT PHCKH H3MCHCHHA PCTYJIATUBHBIX TIMOAXOJ0B K COOTBETCTBYIOIIHUM
onepanusaM, B PE3YJIbTATC YEro MOKET BO3HUKHYTH HCO6XO,Z[I/IMOCTL COBCPHIATL CHACIIKH,
HAIllpaBJICHHBIC HA HNPCKPAIICHUC 00s13aTENBCTB 110 YKa3aHHbIM JO0roBOpaM, BOIPCKHU Bamum

IJIaHaM.

IIpaBoBBIE pHCKH
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Y cvHapa 6aHK Ly

Heo6xoaumo otnaBath cebe OTYET B TOM, YTO MHOCTPAHHbIC (DMHAHCOBBIE MHCTPYMEHTHI,
SBIISIOMIMECS Oa3UCHBIMM AKTUBAMH HIPOHM3BOJIHBIX (DMHAHCOBBIX HMHCTPYMEHTOB, HE BCET/a
SBIISIIOTCSL  @aHAJIOTAaMH  POCCUICKMX (DMHAHCOBBIX HMHCTPYMEHTOB. B  mobom  ciyuae,
IIPEIOCTABIIIEMbIE 10 HUM IIpaBa M IpaBWIa HMX OCYILECTBICHHS MOTYT CYILECTBEHHO

OTJIMYATBLCA OT IIpaB 110 pOCCHﬁCKHM (bHHaHCOBBIM HHCTPYMCHTAaM.

Bo3moxkHOCTH cyneOHOH 3aIiuThl MIPaB 110 MPOU3BOAHBIM (PMHAHCOBBIM MHCTPYMEHTaM C
MHOCTPAaHHBIM Oa3MCHBIM aKTUBOM MOTYT OBbITh CYILECTBEHHO OIpaHMYEHbl HEOOXOIUMOCTBIO
oOpamieHuss B 3apyOekHbIe CyneOHbIe M MPABOOXPAHUTEIbHBIC OPTraHbl MO YCTaHOBICHHBIM
IIpaBUjIaM, KOTOPBIE MOT'YT CYILIECTBEHHO OTJIMYAThCA OT AecTByromux B Poccun. Kpome toro,
Bbl B OONBIIMHCTBE CilydyaeB HE CMOXKETE MOJAraThCsl Ha 3alUTYy CBOMX IpaB U 3aKOHHBIX

MHTEPECOB POCCUICKUMU YIIOJTHOMOYEHHBIMH OpTraHaMU.
PackpsiTie nnpopmanmu

PackpbiTe nH(pOpManMM B OTHOIIEHUMM MHOCTPAHHBIX IIEHHBIX OyMmar, SBIISIOLIUXCS
0a3uCHBIM aKTUBOM IPOU3BOAHBIX (PMHAHCOBBIX MHCTPYMEHTOB, OCYIIECTBIISETCS MO IIPaBUIIaM,
JNEHCTBYIOIIMM 3a pyOeXoM, M Ha aHMIMHCKOM si3bike. OLEHUTE CBOIO T'OTOBHOCTH
aHaJIM3UPOBaTh MH(OPMAIMIO HA aHIJIMICKOM S3bIKE, a TaKXKe TO, NOHUMAaeTe Ju Bbl oTianuus
MEXIy MNpUHATBIMH B Poccum mnpaBwiamMu (UHAHCOBOW OTYETHOCTH, MeEXIyHapOIHBIMU
CTaHaapTamMH (PMHAHCOBOW OTYETHOCTH WJIM MpaBUiIaMH (PUHAHCOBOW OTYETHOCTH, IO KOTOPHIM

nyonukyercs nH(opMalys SMUTEHTOM HHOCTPAHHBIX LIEHHBIX OyMmar.

Taxoke poccuilckue OpraHu3zaTopbl TOProOBIM M (WiIM) OpPOKEpHl MOTYT OCYIIECTBISATH
NEPEeBOJ] HEKOTOPHIX JOKYMEHTOB (MH(OpMAalNK), PAaCKPhIBAEMbIX HWHOCTPAHHBIM 3MHUTEHTOM
Uit Bamero yno6ctBa. B aTOM ciyyae mepeBoa MOXET BOCIIPUHUMATBCSI UCKIIOUUTEIBHO Kak
BCHOMoraTenbHass MH(OpManus K O(UIMAIBbHO PAcKpbITHIM JOKyMeHTaM (MH(pOpMaluu) Ha
MHOCTPAaHHOM s3bIKe. Bcerja yuuThbiBaiiTe BEpOSTHOCTh OLIMOOK MEpeBOJYMKA, B TOM UHUCIIE
CBSI3aHHBIX C BO3MOXKHBIM Pa3JIMYHBIM MEPEBOJAOM OJIHUX U T€X K€ MHOCTPAHHBIX CIOB U ¢pa3

HJIN OTCYTCTBUEM O6HIerI/IH$ITOFO PYCCKOI'O 3KBUBAJICHTA.

*k*k

YuureiBas BBIIIICU3JIOKCHHOC, Mbl PEKOMCHIYEM Bam BHMMAaTEIBRHO PacCMOTPETb BOIIPOC
0 TOM, ABJIAOTCA JIWM PUCKHU, BOSHHUKAIOMIUC IIPU HNPOBCACHUHU COOTBETCTBYIOIIHX onepaunﬁ,
MNpUEMJICMBbIMU  1JIA Bac ¢ YUCTOM Bammx HMHBCCTHUIIMOHHBIX ueneﬁ u (1)I/IH8.HCOBBIX
BO3MOXKHOCTEH. I[aHHa}I I[eKJ'IapaLII/I}I HE HUMEeT CBOeH OCJIIbO 3aCTaBUTH Bac otkazarbcs ot

OCYHICCTBJICHUA TaKUX onepaum‘/'l, a IMpu3BaHa IIOMOYb Bam OLCHUTHb UX PHUCKH U OTBETCTBCHHO
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M cuHapa 6aHK yonsucnc
MOJNONTH K PEUICHUIO BOIpoca O BBIOOpe Baield WHBECTHIIMOHHOW CTpaTeTMd W YCIOBUUN

norosopa ¢ Bammm 6pokepom.

Jexjiapanus 0 pucKax, CB3aHHbIX € OCylIeCTBJIEHUEM ONepanuii Ha BaJIOTHOM

PbIHKe (KOHBEPCHOHHBIX ONlepanuii)

Llenb HacTosmedt Jlexknapauuu — npenoctaBuTh Bam nnpopmMaiinio 06 OCHOBHBIX PUCKAX,
CBSI3aHHBIX C OCYIIECTBICHUEM OIEepalUii HAa BAIIOTHOM PHIHKE, B TOM YHCIIE OMPIKEBBIX CIACIOK
cBor. OOpamiaeM Bame BHMManue Ha TO, 4TO Hacrosmas Jlekmapamuss HE pacKpbIBaeT
uH(popMalrio 000 BceX PUCKAaX Ha BATIOTHOM PHIHKE BCIIEIACTBHE Pa3HOOOpPa3Hsl BOSHUKAIOIINX

Ha HEM CUTYalHil.

B o0miem cmbicie puck mnpeactaBisieT co00il BO3MOXKHOCTh BOSHUKHOBEHHSI YOBITKOB MIPH
OCYIIECTBIECHNN (PMHAHCOBBIX ONEpAlUid B CBSI3M C BO3MOXKHBIM HEOJArONPUATHBIM BIIHSHUEM
pazHoro pona ¢akrtopoB. Huxke — OCHOBHBIE PHCKH, C KOTOpbIMH OynyT cBsizaHbl Baiu

OII€panr Ha BAJIFOTHOM PBIHKC.

ITpu ocymecTBieHnH onepanuii Ha BaJOTHOM pbIHKE Yy Bac BO3HMKarOT BCE BO3MOJKHBIC
puCcKH, onucanHble B Jlekmapanuu 00 oOmMX PHCKax, CBA3aHHBIX C OCYIIECTBICHHEM OIEepaIiii
Ha pBIHKE LEHHbIX Oymar, B TOM UYHCJI€ CHCTEMHBIH pHUCK, DPBIHOYHBIM pPHCK M €ro
Pa3HOBHUIHOCTH, PUCK JUKBUIAHOCTU, KPEAUTHBIA PUCK, IIPABOBOM PHUCK, ONEPALMOHHBIN PUCK,
PHCK HCIIONB30BAaHMS PA3IUYHBIX MPOrPAMMHBIX CpeACTB M Apyrue. Kaxknaplii U3 yka3aHHBIX

PUCKOB U UX COBOKYITHOCTHb CIIOCOOHKI MPUBCCTH K 3HAYUTCIIBHBIM Y6BITK3M.

bpokep yBemomnsier Bac o0 TOM, 4YTO B Ciy4ae BO3HUKHOBEHHS OJHOTO W3
BBIIIETIEPEUNCIEHHBIX PUCKOB WM YIpO3bl MX HacTyIieHus, Bam bpokep BnpaBe npuHumars u
HCIIOJIHATH TOJIBKO MOPYUYCHUS Ha 3aKJIFOUCHUC 6I/Ip)KCBI>IX CACJIOK CBOITI Ha BAJIFOTHOM PBIHKE, 10

MOMCHTA YCTPaHCHHA PUCKOB WJIN UX YI'PO3BbI.

IIpu HanpaBnenun Bamu bpokepy nopydeHmil Ha 3aKIr0YeHUE KOHBEPCHOHHBIX CIIEJIOK Ha
BAJIIOTHOM PBIHKE, CYLIECTBYET PUCK HE MPUHATUS K MCIOJHEHUIO W/MJIM PUCK HEUCIIOTHEHUS
MOPYYEHUN BCIEACTBUE HEBO3MOXXHOCTH PETUCTPAllMd WA OIPAaHUYCHUS PEruCTPaLUU
MOPYYEHUN HAa OPraHMW30BAHHBIX TOPIrax B CBS3M C JEUCTBUSAMHU TPETBUX JIAI, B TOM YHCIIE

JIEMCTBUSIMU IPYTUX KIMeHToB Bammero bpokepa.

**k*k
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VYuuThIBas BBIIEU3I0KEHHOE, Mbl PEKOMEHyeM BaM BHMMAaTelIbHO PacCCMOTPETh BOIIPOC
0 TOM, SIBJISIOTCS JIM PUCKHU, BOSHUKAIOIIUE MPU MPOBEIACHUHU OIEpaluii Ha BaJIOTHOM pBIHKE,
npuemiieMbiMH JUIs Bac ¢ yderom Bammx WHBECTUIIMOHHBIX IelNe U (DUHAHCOBBIX
Bo3MOkHOCTeH. JlanHaa [lekmapanusi He MMeeT CBOEW I1eNIbl0 3acTaBUTh Bac oTkazarbcsi OT
OCYLIECTBJICHUS ONepalluii Ha BAJIFOTHOM PBIHKE, a MPU3BaHa IOMOYb BaM OLIEHUTh UX PUCKH U
OTBETCTBEHHO MOJONTH K PEIICHUI0 BOIpoca o BbIOOpe Barield WHBECTHLIMOHHOW CcTpaTeruu u
ycnoBuit JloroBopa ¢ Bammm Bpokepom. Yb6emurtech, uro Hactosmias Jlekmapanus o prckax
noHsTHa Bam U 1npu HEOOXOAMMOCTH TMOJydyuTe pazbsicHeHuss y Bamero bpokepa,

CIICHHUAIM3UPYIOLIETOCA Ha COOTBETCTBYIOIIUX BOIIPOCAX.
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Jexaapanus 0 pucKkax, CBI3aHHbBIX C OCYHIEeCTBJIEHHEM C/IeJIOK 3aiiMa IeHHbIX Oymar

Llenp wHactosment Jlexmapanmuu — mnpenocraButh Bam (Knmenty) wunpopMmanuio 00
OCHOBHBIX PHCKAaX, CBS3aHHBIX C OCYILIECTBICHHEM CJEJIOK 3aliMa IIeHHbIX Oymar. OOpariaem
Bamre BHMMaHuE Ha TO, 4TO HacTosmias Jlekimapaiust He pacKpbIiBaecT MHPOPMAIIUIO 000 BCEX
pHCKax, CBSI3aHHBIX C OCYHIECTBICHMEM CHEJOK 3aiiMa, BCIEACTBHE pPa3HOOOpasus

BO3HMKAIOIIUX IIPU 9TOM CUTYaLIUM.

B o6uem cmbicie puck npeacTtabiiseT co00i BO3MOXKHOCTh BO3SHUKHOBEHHS YOBITKOB ITPH
OCYILECTBJICHUM CJAEJIOK 3aiiMa LIEHHBIX OyMar B CBSI3U C BO3MOXKHBIM HEOJAronpusTHHIM
BIMSIHUEM pa3Horo pona axkropos. Huke — OCHOBHBIE PUCKHM, C KOTOPbIMH OYAYT CBS3aHbI

Baiu oneparuu 1o 3akiIr04eHHIO C/IEI0K 3aiiMa LIEHHbIX OyMmar.

[Tpu ocymiecTBIeHUH CHENOK 3aiiMa HEeHHbIX Oymar y Bac BO3HMKAalOT Bce BO3MOXKHbBIE
pHCKH, onMcaHHble B Jleknapaiuu 00 o0IMX PUCKaX, CBSI3aHHBIX C OCYIIECTBICHUEM Ollepalui
Ha pBIHKE [EHHBIX Oymar, B TOM 4YHCII€ CHCTEMHBIH PHUCK, PBIHOYHBIA PHCK M €ro

Pa3HOBUAHOCTH, PUCK JINKBUIHOCTH, KPEIUTHBIN PUCK, IIPABOBOM PHUCK, ONIEPALMOHHBIA PUCK U

IpyTHe.

Ka)KI[LIfI N3 YKa3aHHBIX PUCKOB U UX COBOKYITHOCTb CITOCOOHBI MPUBCCTU K 3HAYUTCIIbHBIM

yosiTkam. Ocoboe BHUMaHne Bam HE0OX0AMMO yIETUTh CIAEAYIONUM PUCKAM:

1. Puck xonTparenra: Puck KOHTpareHTa — TpPEThEero Juila MPOSBISETCS B PHUCKE
HEHCIIOJIHEHHUsT 0053aTeNbCTB MO BO3Bpary 3aiima nepex Bamm mnm Bamum Bpokepom co
CTOPOHBI KOHTPAreHTOB (B TOM YHUCJIE B CBSI3U C MPOTUBONPABHBIMU JIeHCTBUAMN). JlaHHBIN pHCK
CBs3aH C 3aKirodeHneM Bamumm bpokepom caenok 3aiimMa HEHHBIX Oymar ¢ KOHTpareHTamu,
uH(popMalisg O KOTOPBIX OTCYTCTBYET B OTKPBITBIX HCTOYHUKAX, OTCYTCTBYET BO3MOKHOCTb
OLIEHUTh (UHAHCOBYIO YCTOHYMBOCTH TaKOrO KOHTpareHra (3aeminuka), obOpa3yercs
HEHOPMHUPOBAHHBIM PUCK Ha OJHOrO 3aeMinuka. ¥ Bac oTCyTCTBYeT BO3MOXHOCTH BIMSTH Ha
BbIOOp KOHTpareHTa (3aemiiuka). Bbl moimkHBI OTZaBaTh cebe OoT4eT B TOM, 4yTo y Barero
bpokepa oTCyTCcTByeT OTBETCTBEHHOCTh Iepes; Bamm 3a HeucnonaHeHue o0043aTenbCTB 110

A0ropopam 3a171Ma, pUCK O6pa30BaHI/IH HEOOECIIEUeHHOT0 3aiiMa.

2. Puck ne pcajin3anu 1paB, 3aKpPCIJICHHBIX [ICHHBIMU 6YMaFaMI/I (Ha MOJIYUYCHHUC JOXO0da

Mo IEHHBIM OymaraM B BHJI€ JUBHCH/IOB, Ha y4acTHE B OOIIEM COOpaHWH aKIIMOHEPOB, Ha
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Y cvHapa 6aHK lipbinti
ydacTue B cooTBeTcTBUH ¢ rinaBoil XI.1 ®denepanbHoro 3akoHa oT 26.12.1995 Ne 208-D3 «O6

AKIIMOHEPHBIX OOIIECTBaX» B BBIKYIIE IIEHHBIX OyMar akKIIMOHEpHOTo OOIIECTBA) U TaK Jasee.

3. HanoroBble pHUCKHM TIpU 3aKIIOUEHHHM CACIOK 3aiiMa IEHHBIX Oymar co CpOKOM
UCIIOJTHEHUST 00s3aTeNbCTB IO BO3BpaTy LIEHHbIX Oymar Oonee oxHoro nHs. B cmyuae
3aKJIIOUEHUs] CHIEJIKM 3aiiMa LEeHHBIX Oymar co cpokoMm Oosiee OJHOrO MJHS, W BBIIJIATHI
HSMHUTEHTOM IICHHBIX Oymar B TeUeHHE CpOKa 3aiiMa JI0XOJIOB B BHJE JAMBUJCHIIOB (32 BBHIUCTOM
HAJIOTOB HAa COOTBETCTBYIOUIMI J0XO[), MOJy4aTreaeM AUBUACHIOB OKa)KETCS KOHTPAreHT,
KOTOpBI BepHET (KoMIleHCupyeT) Bam monydeHHble J0XOAbl B COOTBETCTBHUE C JOTOBOPOM
3aiima. BmecTte ¢ TeMm, cyMMa KOMIIEHCallUW, MOJy4deHHas Bamu, oOmaraercs HajioroMm Ha

J0XOJBbI.

4. Puck JUKBUJIHOCTM KOHTpareHrta: JlaHHBIH pHUCK CBSI3aH C HECBOEBPEMEHHBIM
UCIIOJIHEHUEM (DMHAHCOBBIX 0053aTelIbCTB TPETHUMM JIMLAMM II€pe]] KOHTPAareHTOM WU
BO3HUKHOBEHUEM HENPEIBUJCHHON HEOO0XOAUMOCTH HEMEIJICHHOT0 M €IMHOBPEMEHHOIO

HCIIOJIHCHUA KOHTPArcHTOM CBOUX q)HHaHCOBI)IX 00s13aTeNbCTB.

5. Puck HeBO3MOXHOCTH mnoiydeHHs Bamum bpokepoM u mnpenocraBineHus Bawm
HEOOXO/IUMBIX JI0Ka3aTeNIbCTB, B CJIydyae HEHCIIOJHEHHs] KOHTPAareHTOM OO0S3aTeNIbCTB IO

BO3BpaTy HCHHBIX 6yMar 10 CAEeJIKaM 3aiiMa.

**k*k

VYuurtsiBas BBIIEU3IO0KEHHOE, Mbl PEKOMEHyEM Bam BHMMaTEIbHO PacCMOTPETH BOMPOC
O TOM, SIBISIIOTCS T PUCKH, BO3HHKAIOUIME MPU 3aKITIOUYEHUU CIENIOK 3aiiMa IeHHBIX Oymar,
npuemiieMbiMu Ui Bac ¢ ydyerom Bammx WHBECTULIMOHHBIX Ieleil W (QUHAHCOBBIX
BO3MOHOCTeH. JlaHHag [lexkmapanusi HE MMEET CBOEW LIEeNIbI0 3acTaBUTh Bac oTkazarbesi OT
3aKJTIIOUEHUs CHCJIOK 3aiiMa IeHHBIX Oymar, a mpu3BaHa MOMouYb BaMm OIEHWTh UX PUCKH U
OTBETCTBEHHO MOJIONTH K PELICHUIO BOMpoca O BbIOOpe Barieil HHBECTUIIMOHHOM cTpaTeruu U
ycnoBuit JloroBopa ¢ Bammum BpokepoM. Yb6enutech, uto Hactosmias Jlekmapanus o puckax

noHsTHA Bam 1 nmpu HeoOXoauMOCTH MOTyYuTe pa3dbsicHeHus y Bamero bpokepa.
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