Y cvHapa 6aHK Ly

Mpnioxenune Ne 7
Kk /loroBopy o OpokepckoM 00CTIy:KMBAHUU

Jexmapauus 006 00X PUCKAX, CBA3AHHBIX ¢ OCYIECTBJIEHUEM ONepaluil Ha
PbIHKE IEeHHBIX Oymar

Llens Hacrosimedt Jlekmapaun — TNPEAOCTaBUTH BaM HHQPOpPMALUI0 00 OCHOBHBIX
pPHUCKaX, CBSI3aHHBIX C OCYILECTBICHHEM OINEpaluii Ha phIHKE IeHHbIX Oymar. Obpariaem Baiie
BHUMaHME Ha TO, YTO HacTosmas Jlekapaius He pacKpbeiBaeT HHPOpMaIMo 000 BCEX PUCKaxX Ha
PBIHKE LIEHHBIX OyMar BClIeACTBHE Pa3HOOOPa3usi BO3HUKAIOIIUX HAa HEM CUTYallUid.

B o0mem cwmpiciie pucCK MpeAcTaBsieT cO0OW BO3MOKHOCTh BO3HHMKHOBEHUSI YOBITKOB
IpU OCYUIECTBJICEHUU (UHAHCOBBIX OMNEpaluii B CBA3M C BO3MOXXHBIM HEOIAronpuUsTHHIM
BIMSIHUEM DPa3HOTO pona ¢akrtopoB. Huke — OCHOBHBIE PUCKH, C KOTOPBIMU OYAYT CBSI3aHBI
Ballll ONEPALMU HA PbIHKE [IEHHBIX OyMar.

|. CucremHbIil puck

DTOT pHUCK 3aTparuBaeT HECKOJIbKO (DMHAHCOBBIX HMHCTUTYTOB U TIPOSIBISIETCS B
CHW)KCHMH WX CIIOCOOHOCTH BBHINONHATH cBoM (QyHKIMU. B cwry OoJbIION cTeneHu
B3aMMOJICHCTBUSL M B3aUMO3aBUCUMOCTU (DMHAHCOBBIX HMHCTUTYTOB MEXKIYy COOOH OIIeHKa
CHCTEMHOTO pHCKa CJOXKHA, HO €ro peajlu3anus MOXET IMOBJIUITh HAa BCEX YYAaCTHUKOB
(bUHAHCOBOTO PHIHKA.

I1. PeIHOYHBINA pUCK

OTOT pUCK TMpOsABIseTcs B HEOJArOmpUATHOM H3MEHEHMH I1eH (CTOMMOCTH)
NPUHAIISKANMX BaM (DUHAHCOBBIX WHCTPYMEHTOB, B TOM 4YHCIE HW3-3a HEOIAronpHATHOTO
W3MEHEHHUS TOJINTUYECKOW CHUTYallMH, PE3KOM JEBalbBAllMM HAllMOHAJIBHOW BAJIIOTHI, KpU3HCa
pBIHKA TOCYIapCTBEHHBIX JOJTOBBIX 00s53aTeNbCTB, OAHKOBCKOIO M BAJIOTHOIO KpH3HCa,
0OCTOATENILCTB HEMTPEOAOIUMOM CHITBI, INIABHBIM 00pa30M CTUXUMHOIO M BOGHHOTO XapakTepa, U
KaK CJIE/JICTBHE, IMPUBOJAUT K CHU)KEHMIO JOXOJHOCTH WM Jaxe yObITkam. B 3aBucumocTu OT
BBIODAaHHOW CTpaTeruu pBIHOYHBIA (LIEHOBOM) pHCK OylIeT CcOCTOSTh B  YBEIWYECHUU
(yMeHbIIeHUH) 1IeHbl (PUHAHCOBBIX MHCTPYMEHTOB. BBl TOJIKHBI OT/1aBaTh ce0e OTYET B TOM, UTO
CTOMMOCTh TpPHHAJICKAIIMX BaM (UHAHCOBBIX HHCTPYMEHTOB MOXKET KakK pacTH, Tak U
CHMIKAThCsI, U €€ POCT B IIPOILJIOM HE 03HAYAET €€ pocTa B Oy IyLIeM.

Cnenyer criennaibHO 0OpaTUTh BHUMAHUE Ha CIEAYIOIINE PHIHOYHBIE PUCKH:

1. BantoTHeIN pucK

BantoTHelii puck mMposiBiseTcs B HEOIArompusTHOM HW3MEHEHUU Kypca pyois 1o
OTHOHLICHUIO K HHOCTpaHHOﬁ BAJIIOTC, IIPU KOTOPOM Balld AOXOABI OT BJIaACHUA (bHHaHCOBI)IMI/I
WHCTPYMEHTAaMH MOTYT OBITh TMOJBEPTHYTHl HHQISIIMOHHOMY BO3JACHCTBUIO (CHUKCHHIO
peaTbHOM MOKYMAaTEeIbHONW CIIOCOOHOCTH ), BCJICJICTBHE YE€TO BBl MOXKETE MOTEPITHh YacTh JOXO/a,
a TaKXe TOHECTH YOBITKU. BamrOTHBIA PHUCK TakKe MOXKET MPUBECTH K M3MEHEHHIO pa3Mepa
00s3aTeNnbCTB MO0 (PUHAHCOBBIM HMHCTPYMEHTaM, CBSI3aHHBIM C WHOCTPAaHHOW BaJIOTOM WU
WHOCTPaHHBIMU ()MHAHCOBBIMH HWHCTPYMEHTAMH, YTO MOXKET NPHUBECTH K YOBITKAM WIH K
3aTPYAHCHHUIO BO3MOXHOCTH PaACCUUTBIBATHCA 110 HUM.
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2. [TpouieHTHBIN PUCK

[Tposiisiercss B HEONAronpusTHOM HM3MEHEHUHM TPOLEHTHON CTaBKH, BIMSIONICH Ha
KYPCOBYIO CTOMMOCTB OOHTanuii ¢ (PUKCUPOBAHHBIM J10X010M. [IpOIIEHTHBINM PUCK MOXET OBITh
00YyCIIOBJICH HECOBIAJICHUEM CPOKOB BOCTpeOOBaHus (TTOTanieHus) TpeOOBaHUHN U 0053aTEILCTB,
a TaKKe HEOJMHAKOBOW CTENEHBIO HW3MEHCHHUS TPOICHTHBIX CTAaBOK IO TpPEOOBaHUSIM U
00s13aTeIbCTBAM.

3. Puck GaHKpOTCTBA IMUTEHTA aKIUi

HpOSIBJIHCTC?I B PC3KOM IMaJCHHUU LCHLI aKIlI/Iﬁ AKIMUOHCPHOTI'O O6H.[CCTBa, MIPHU3HAHHOI'O
HECOCTOATCIIbHBIM, WJIN B IIPEABUACHUN TaKOH HECOCTOSTEILHOCTH.

JUis Toro 4toObl CHU3UTh PBHIHOYHBIA PHUCK, BaM CIEAYeT BHHUMATEIBHO OTHECTHUCh K
BbIOODY W jauBepcu(UKanuMu (UHAHCOBBIX HWHCTPYMEHTOB. Kpome TOro, BHUMAaTeIbHO
03HAKOMBTECh C YCJIOBUSMH BallIE€ro B3aUMOAEHUCTBUS C BallMM OpPOKEpPOM JUIs TOTO, Y4TOOBI
OLICHUTHh PACXOJbl, C KOTOPHIMH OYAYT CBsI3aHBI BIIJCHHE U OIEpanud ¢ (HUHAHCOBBIMH
UHCTPYMEHTaMU M yOeauTech, B TOM, YTO OHM IpUEMIIEMbl AJs Bac W HE JIMLIAIOT Bac
0’KHMJAEMOI0 BaMU J0X0/a.

I1l. Puck TUKBUIHOCTHA

OTOT pHUCK TMPOSBISETCS B CHIDKEHHH BO3MOXHOCTH pEaNIN30BaTh ()HHAHCOBBIC
UHCTPYMEHTHI 110 HEOOXOAMMOM IIeHEe M3-3a CHUXKEHUsS Clpoca Ha HUX. JIaHHBI PUCK MOXET
NOPOSIBUTBCS, B  YAaCTHOCTH, TPU HEOOXOJUMOCTH OBICTpOM Mpomaxu (PUHAHCOBBIX
MHCTPYMEHTOB, B YOBITKaX, CBSI3aHHbBIX CO 3HAUUTEJIbHBIM CHHKEHHEM UX CTOUMOCTH.

IV. KpenuTHslit puck

9TO0T PUCK 3aKII049acTCA B BO3MOXHOCTH HCBBIIIOJIHCHUA KOHTPAKTHBIX W HWHBIX
065[3aTeJ'IBCTB, IMPUHATBIX HA cebs APYruMu JiniiaMiy B CBA3W C BAllIUMHA ONICPALlUSIMH.
K YUCITY KPCAUTHBIX PUCKOB OTHOCATCA CICAYIOIINEC PUCKHU:

1. Puck ):[e(bonTa Io O6JIPIF8.I_[I/I$IM W MHBIM JOJI'OBBIM IICHHBIM 6yMaraM

3aKIro4acTcs B BO3MOXKHOCTH HEIUIATEKECIIOCOOHOCTH AMUTEHTA MOJITOBBIX IIEHHBIX
6yMar, qTo0 HpI/IBC}IeT K HCBO3MOXHOCTHU HUJIN CHUXCHHUIO BepOfITHOCTI/I IIOraCcuThb €€ B CpOK U B
[IOJIHOM OOBEME.

2. Puck KoHTpareHTa

Puck KoHTpareHTa — TPETHETO JIHIIA MPOSBISIETCS B PUCKE HEUCIIOTHEHHSI 0053aTeNbCTB
nepes BaMu WIH BallluM OpPOKEPOM CO CTOPOHBI KOHTpareHToB. Bail 6pokep 10KeH TpUHUMATD
Mepbl IO MHUHUMHU3AIMA PUCKAa KOHTPAreHTa, OJHAKO HE MOXKET UCKIIOYHTHh €T0 MOJIHOCTHIO.
Oco0OeHHO BBICOK PHUCK KOHTpareHTa TIPW COBEPIICHWHM OIepalyid, COBEpIIACMBIX Ha
HEOPraHM30BAHHOM pBIHKE, 0€3 yJacTHsi KIMPUHTOBBIX OpraHU3aIliii, KOTOpblE MPUHUMAIOT Ha
ce0s1 PUCKH HEUCITOTHEHHS 00513aTEhCTB.

Bel pomkHBI OTHaBaTh ce0e OTYET B TOM, YTO XOTs Opokep NEHCTBYeT B BaIlIMX
HHTEpECaxX OT CBOCTr0O MMCHHU, PUCKHU, KOTOPBIC OH NPUHUMACT B PE3YJIbTATC TaKHUX HeﬁCTBHﬁ, B
TOM YHCIIE PUCK HEHCTIOTHEHMs WJIM HEHAJJIeXKAIIETO MCIIONHEHUs 00S3aTeNbCTB TPETHUX JIHII
nepea BallluM 6p0Kep0M, HeceTe BB, Bam CIEeayeT MMCTh B BHAY, YTO BO BCEX ClIydasaxX
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JIEHEe)KHbIE CPE/ICTBA KIIMEHTA XPaHITCS Ha OAHKOBCKOM CYETE, U Bbl HECETe PUCK OAHKPOTCTBA
0aHKa, B KOTOPOM OHHU XpaHsTcs. OueHuTe, rae UMEHHO OyayT XpaHUTHCS NepeaHHbIe BaMU
OpoKepy aKTHUBbI, TOTOBHI JIU BBl OCYILIECTBIISAThH ONEpally BHE LIEHTPAIM30BaHHOMN KIMPUHTOBOU
UH(PPaCTPYKTYypPHI.

Puck BBeleHHsS OrpaHMYMTENBHBIX Mep (CaHKIU) B oTHomeHuH bank / Bupxwu
(opranm3aropa TOpProBiM) / KIMPUHTOBOM OpraHW3anuyd / IEHTPaJIbHOTO Jero3uTapus /
pacyeTHOro  JeTIO3UTapusi B pe3ylbTaTe  HEAPYKECTBEHHBIX M IPOTHBOpPEYAIINX
MEXIYHApOJAHOMY TMpaBy NEHCTBUI HHOCTPAHHBIX TOCYJApCTB, BCIEJACTBUE KOTOPBIX OyaeT
OTCYTCTBOBATh BO3MOXXHOCTh HaJJISKAIIETO UCTIONHEHUs 00s13aTenscTB banka mo Jlorosopy.

3. Puck HeucnomHeHHs 0053aTENBCTB Mepel BAMU BallliM OPOKEpOM

Puck HencronHeHus BallMM OPOKEPOM HEKOTOPBIX 00S3aTENbCTB MEpe BaMH SBISETCS
BUJIOM PUCKA KOHTPAreHTa.

3aKOHOJATENBCTBO TpeOyeT XpaHWUTh JIEHEKHBIC CpeAcTBa Opokepa W JICHEKHBIC
CpEeICTBa €ro KIMEHTOB Ha pa3HbIX OAHKOBCKMX cyeTax, Oyarojaps 4eMmy OHHU 3allMIIEHbI B
cimydae OaHKpoTcTBa Opokepa. OgHaKo OOBIMHO JCHEXKHBIC CPEACTBA KIIMCHTA XPAHATCS Ha
0aHKOBCKOM CueTe BMECTE€ C JCHEXKHBIMU CpPEJICTBAMU JPYTUX KIMEHTOB M IO3TOMY He
3alUIIeHBl OT OOpalIeHWs B3bICKAHWS IO JOJITaM APYruX KIUeHToB. s TOro uToObI
UCKJIFOUUTh 3TOT PUCK, Bl MOXKETe TpeOoBaTh OT OpOKepa XpaHUTh BalllM JEHEKHbIE CPEICTBA
Ha OTAEIHHOM CUeTe, HO B O3TOM CiIy4ae OpOKEp MOXET YCTaHOBHUTH JIONOJHUTEIHHOE
BO3HArpaX/aieHue.

Ocoboe BHUMaHHE CIEAYeT TaKKe OOpaTHTh Ha MPaBO BAIIero OpOKepa HCIOJIb30BAThH
BamM cpeactBa. Eciu goroBop o OpokepckoM OOCIyKMBaHUM pas3periaer Opokepy
UCTIONB30BaTh Ballld CPEICTBA, OH BIOpaBE 3auUCIATh WX HAa OaHKOBCKHHA  CYET,
IpeJHAa3HAYCHHBIN [ XpaHEeHUs. CBOMX COOCTBEHHBIX JIEHE)KHBIX CpeACTB. B 3TOM ciydyae Bbl
npuHUMaeTe Ha cel0s puck OaHkpoTcTBa Opokepa. Takoll puck B HacrosIlee BpeMs He
CTpaxyercsl.

BHuMaTenpHO 03HAKOMBTECH C MPOEKTOM JIOTOBOpA UISL TOTO, YTOOBI OIICHHUTH, KaKue
IOJTHOMOYHS 110 MCIIOJb30BaHMIO Ballero HMyllecTBa OyAeT HMMeTh Balll OpoKep, KaKOBbI
IpaBUJIa €ro XpaHeHUs, a TAKKe BO3BpaTa.

Bam 6pokep siBnsiercss uneHoM HAY®OP, k koTopoil Bbl MOXkeTe 00paTUThCS B Clydyae
HapylIeHHs BallMX IIpaB M HUHTEpecoB. ['OCyIapCTBEHHOE pEryjIMpoOBaHUE M HAA30p B
OTHOLIEHUH JIEATEIbHOCTU 3MUTEHTOB, IPO(ECCHOHATIbHBIX YUaCTHUKOB PhIHKA LIEHHBIX OyMmar,
OpraHu3aTOPOB TOPTOBIM U APYruX (PMHAHCOBBIX OpraHU3alMii ocyuiecTBisercs LleHTpaibHbIM
6ankoM Poccuiickoit ®enepanvu, K KOTOPOMY BBl TakKKe MOXKETe OOpamiatbcs B Ciydae
HapyLIeHUs BallUX MpaB M MHTepecoB. [IoMrMoO 3TOro, Bbl BIipaBe OOpaIiaThCs 3a 3alIUTOH B
cyJeOHbIE Y PAaBOOXPAHUTEIbHBIE OPTaHBbI.

V. IlpaBoBoii puck

CBsi3aH C BO3MOKHBIMU HETaTUBHBIMU TOCJIEICTBUSMH YTBEPKIECHUS 3aKOHOIATEIhCTBA
WIA HOPMAaTHBHBIX aKTOB, CTaHJApPTOB CaMOPETYIUPYEMBIX OpraHU3alUi, peryJupyrommx
PBIHOK LIEHHBIX Oymar, WM UHbIE OTPACIH SKOHOMHKH, KOTOPbIE MOT'YT IPUBECTH K HETaTUBHBIM
JUISL Bac MOCJIEACTBUSAM.

K mnpaBoBoMy pHCKYy TakXke OTHOCHUTCS BO3MOXKHOCTb H3MEHEHHUS IpaBUJ pacyeTa
HaJIOra, HAJOTOBBIX CTABOK, OTMEHBI HAJOTOBBIX BBIYETOB U JIPYTME€ HM3MEHEHMsI HAJIOrOBOTO
3aKOHO/ATEIbCTBA, KOTOPhIE MOT'YT MPUBECTH K HETAaTUBHBIM JUJISl BAC MOCJIEICTBUSIM.

V1. OnepanoHHbIi puck
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3akioyaeTcss B BO3MOXKHOCTM THPUYMHEHUS BaM YOBITKOB B DPE3yJbTaTe HapyLIICHHS
BHYTPEHHUX TMpOIEIyp Balero Opokepa, OMMOOK U HEJOOPOCOBETCTHBIX JIEHCTBUH €ro
COTPYIHUKOB, cO0OeB B pabOTe TEXHUYECKHX CpPEICTB Ballero Opokepa, €ro mHapTHEPOB,
UHPPACTPYKTYPHBIX OpraHM3alUi, B TOM YHCJIE€ OPraHU3aTOPOB TOPrOB, KIUPUHTOBBIX
OpraHu3aluil, a Takke APYrux opraHuzanuii. OnepauuoHHBIM PUCK MOXKET HCKIIOYUTh WIIU
3aTPYAHUTH COBEPLICHNE ONEPALMI U B PE3YJIbTAaTe IPUBECTH K YOBITKAM.

O3HaKOMbTECh BHUMATEIBHO C JIOTOBOPOM JUIsl TOTO, YTOOBI OLIEHUTh, KAKUE U3 PUCKOB,
B TOM YHCJIE PHCKH KaKMX TEXHHYECKHUX cOOEB, HECET Balll OpOKep, a KaKue U3 PUCKOB HECETe
BBI.

**k*k

YuuThiBasi BHIIIECU3I0KEHHOE, Mbl PEKOMEHIyeM BaM BHUMATEJIbHO PAaCCMOTPETH BOIIPOC
0 TOM, SIBJISFOTCSI JIM PUCKH, BO3HUKAIOIIUE MTPH MPOBEJACHHUH Orepalii Ha (PMHAHCOBOM pBIHKE,
NpUEMJIEMBIMA JIII Bac C YYETOM BallMX WHBECTHIIMOHHBIX IeJIe W  (PHUHAHCOBBIX
Bo3MOXkHOCTel. Jlannas Jlexnapanusi He MMeEET CBOEH IIeNIbI0 3aCTaBUTh BaC OTKa3aThCS OT
OCYIIIECTBJICHUSI OMEpallii Ha PBIHKE LIEHHBIX Oymar, a mnpu3BaHa MOMOYb BaM OILICHHTh HX
PUCKM W OTBETCTBEHHO MOJONTH K PEIICHHI0 BOIMpOca O BHIOOpE Balleld MHBECTULIMOHHOM
CTpaTEeTHH U yCIOBUH TIOTOBOPA C BalIUM OpPOKEPOM.

Y6enurech, uto Hactosmias [lexkamapamus O pHCKax T[OHSATHA BaM, W MpHU
HEOOXOJUMOCTH TOJYYUTE PA3bsICHEHUs Yy Ballero Opokepa, CHEUaIM3UPYIOIIErocs Ha
COOTBETCTBYIOIIUX BOIPOCAX.
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Jlekaapanus 0 pUCKax, CBSI3aHHBIX C COBepIIEHUEM
MapPKHHAJTBHBIX H HEMOKPBITBIX C/AEJIOK

Llenp nHacrosimied Jlexknmapauuu — NOpeaoCTaBUTh BaM HHGPOPMAIUI0O 00 OCHOBHBIX
pHUCKaX, ¢ KOTOPbIMH CBSI3aHbl MAapKMHAJIBHBIE CIACJIKH (TO €CTh CIEJIKH, UCIIOJHEHUE KOTOPBIX
OCYIIECTBIISIETCS C MCIOJIb30BAHUEM 3aEMHBIX CpPEICTB, IPEIOCTABICHHBIX OpOKEpOM) U
HEINOKPBITBIE CHIEIKHU (TO €CTh CIIEIKH, B PE3YJIbTATE KOTOPHIX BO3HUKAET HEMOKPHITAs MO3ULMS
— JUIsl UCTIOJIHEHUSI 0053aTeNbCTB MO KOTOPHIM HAa MOMEHT 3aKIJIIOUEHUS CIENKH HMYIIEeCTBa
KJIMEHTA, IEPEJaHHOTO OpPOKEPY, HEAOCTATOUHO C YIETOM MHBIX paHEe 3aKJIFOYCHHBIX CHIEJIOK).

JlanHble cHeNKM MOAXOMAT HE BCeM KiMeHTaM. HopmaTuBHBIE aKThl OrpaHUYHMBAIOT
PUCKM KIMEHTOB IO MAap)KMHAJIBHBIM M HEMOKPBITHIM CAEJIKAM, B TOM YHUCIE PEryjaupys
MaKCHMaJbHOE «IUIEU0» — COOTHOILIEHUE O00s3aTENIbCTB KJIMEHTa MO 3aKIOYEHHBIM B €ro
MHTEpEecax clelKaM M HMMYILECTBAa KIMEHTA, NPEIHA3HAYEHHOI'O Ul COBEPLICHHS CIEIOK B
COOTBETCTBUHU C OpPOKEPCKHM J0roBOpoM. TeM He MeHee JaHHbBIE CHIEIKU MOAXOIAT HE BCEM
KJIMEHTaM, IOCKOJIbKY CONPSKEHBbl C JOMOJHUTEIbHBIMU PUCKAMHU U TPEOYIOT OLIEHKU TOTO,
TOTOBBI JI BBl UX HECTH.

|. PeIHOYHBII prCK

[Ipu cornacum Ha COBEpILIEHHWE MapKUHAIBHBIX M HEMOKPBITBIX CIEIOK BbI JIOJKHBI
VUUTHIBATh TOT ()AKT, YTO BEITUYHHA ITOTEPh B ClIydae HEOIArompusATHOTO JUIsl BalIero moprdens
JBUKEHHUSI PbIHKA YBEJIMYUBACTCS IIPU YBEJIMUCHUU «ILICYa».

[TomMmuMo 0OI1IETO PHIHOYHOTO PUCKA, KOTOPBIM HECET KJIMEHT, COBEPIIAONINI ONepanuu
Ha pBbIHKE IICHHBIX OyMar, Bbl B ClIy4ae COBEpUICHUS MapKUHAJIBHBIX U HETOKPBITHIX CHEIOK
OyneTre HeCTH PUCK HEOIaronpHUsSTHOTO W3MEHEHHUS IICHBI KaK B OTHOIICHUH IICHHBIX Oymar, B
pe3ynbTaTe MPUOOpEeTEeHUs] KOTOPHIX BO3HHUKIA WIM YBEIHYMIIACH HEMOKPBITAasl MO3UIMS, TaK U
PUCK B OTHOIIEHUU AaKTHUBOB, KOTOpBIE CiykaT obOecrneueHuem. llpu »Tom, B ciydae eciu
HEMOKpBITasi TO3MIMS BO3HUKIA WIM YBEIMYMJIACh B pe3ylbTaTe MPOJaKU IIEHHBIX Oymar,
BENTMYMHA YOBITKOB HUYEM HE OTpaHWYeHa — BBl Oynere 00si3aHbl BEPHYTH (MepeaaTh) Opokepy
[IEHHbIe OyMaru He3aBUCHUMO OT U3MEHEHUS UX CTOMMOCTH.

HpI/I COBCPHICHUHN MApPKUHAJIBHBIX W HCIIOKPBITBIX CACIOK BbI NOJKHBI YYHUTHIBATH, YTO
BO3MOXHOCTDb PaCIOPsKCHUA AKTHBAMU, SABJIAIOIMIUMHCA oOecIieyeHHeM 10 TaKHM CACJIKaM,
OrpaHHU4CHA.

HmymectBo (4acTh UMYIIECTBA), MpHUHAJIEXKAIEe BaM, B pPE3ylbTaTe COBEPLICHUS
Map>KUHAJIbHOW WM HEMOKPBITOM CHENKU SBJISETCS OOECIeYeHHUEM HCIOJHEHHUS Ballux
00s13aTeNIbCTB TIepe; OPOKEPOM M BO3MOKHOCTh PACHOPSDKEHUS UM MOXKET OBbITh OTpaHHYeHa
BILJIOTH JI0 TOJIHOTO 3arpeTa COBEpPILIEHUS ¢ HUM Kakux-aubo caenok. Pasmep obecneueHus
U3MEHsSeTCs B TOpSJKE, MPEeIyCMOTPEHHOM JIOTOBOPOM, M B pe3yibTaTe Bbl MOXeTe ObITh
OTpaHUYEHbl B BO3MOYKHOCTH PaCHoOpsKaThCsl CBOUM UMYILECTBOM B OOJIbIIEH CTETEHHU, YEM JI0
COBEpILEHHS MAapPKUHAILHOW (HETIOKPBITO) CAEIKH.

Takxe HEOOXOIMMO YYeCTh BO3MOXKHOCTh MPHHYAUTEIHLHOTO 3aKpPBITHS TO3UIUH.
HC6J'IaFOHpI/I$[TH06 N3MCHCHHUC IICHBbI MOXKET IPHUBECTU K HeO6XO)II/IMOCTI/I BHECTHU
JOTIOTHUTEIbHBIE CpPECTBA HJSl TOTO, 4YTOOBI MPUBECTH OOECTIEUEHHE B COOTBETCTBHE C
TpeOOBAaHUSMHU HOPMATHBHBIX aKTOB M OPOKEPCKOTO JOTOBOpA, YTO JODKHO OBITH CHIEIaHO B
KOPOTKUN CPOK, KOTOPBIA MOKET OBITh HEIOCTATOYEH AJIs Bac. HopMaTHBHBIC aKThl U yCIOBHS
OpOKEpPCKOTo JIOrOBOpa MO3BOJISIIOT OpOoKepy 0e3 Ballero COTIACHS «IIPUHYAUTEIHHO 3aKPHITh
MO3UIUIO», TO €CTh MPUOOPECTH IIEHHBbIE OyMaru 3a CuUeT BallMX JEHEXKHBIX CPEACTB WU
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npoJaTh Ballk LEeHHbIe OymMaru. 9T0 MOXKET ObITh CAENaHO MO CYUIECTBYIOIIMM, B TOM UHUCIE
HEBBITOJIHBIM, [ICHAM U TIPUBECTH K BOZHUKHOBEHUIO y BaC YOBITKOB.

[TpunyauTenbHOE 3aKpBITHE IMO3UIMKA MOXKET ObITh BBI3BAHO PE3KUMU KOJICOAHHSIMU
PBIHOYHBIX I1€H, KOTOpbI€ IMOBJICKJIM YMEHbIIEHUE CTOMMOCTH Ballero MOpTdens HIxe
MHUHUMAaJIbHOW MapKH.

[IpunyaurenpbHOE€  3aKpbhITUE MO3UIUU MOKET OBbITh BBI3BAHO  TpPeOOBAHUSIMU
HOPMAaTUBHBIX aKTOB WJIM BHECCHHEM OpPOKEpPOM B OJHOCTOPOHHEM TIOPSAKE W3MCHCHHUN B
CIIUCOK IIEHHBIX OyMar, KOTOpble MOTYT ObITh OOECIIEUEHUEM 110 HEMOKPBITHIM MO3HUIIHSIM.

[TpuHYAUTETHEHOE 3aKPBITUE MOXKET OBITh BEI3BAHO H3MEHEHHEM 3HAYCHUN CTAaBOK PHCKa,
paccUMTHIBAEMBIX KIMPUHIOBOW OpraHu3anuedl U (WiM) UCHOJIb3YeMbIX OpOKEpPOM B CBSA3HM C
YBEJIMYEHUEM BOJATHIILHOCTH COOTBETCTBYIOIIUX IICHHBIX OyMar.

Bo Bcex 3TuX ciydasxX OPUHYIUTEIBHOE 3aKpPbITHE MO3ULHUHU MOXKET NPUYMHUTH Bam
3HAUUTENbHBIE YOBITKH, HECMOTpPSI Ha TO, YTO TOCJE 3aKPBITHS TO3UIMH H3MEHEHHE IIeH Ha
(¢buHaHCOBBIE MHCTPYMEHTHI MOXKET MNPHUHSATH OJIArONpUSATHOE Ui Bac HampaBleHHE, U BBI
MOJTyYHJIH OBl JOXOJI, €ClIM OBl Ballla MO3UIMs HE OblIa 3aKkpbiTa. Pasmep yka3aHHBIX YOBITKOB
pu HEOIArONpPUSITHOM CTEYEHUU OOCTOATEIHCTB MOXKET MPEBBICHTh CTOMMOCTb HAXOSIIUXCS
Ha BallleM CYETY aKTHBOB.

Il. Puck TMKBUOHOCTHA

Ecnu BenMunMHA HEMOKPBHITOM MO3WIMU IO OTACIBHBIM LEHHBIM Oymaram SsIBJISIeTCS
3HAYMMOM B CPaBHEHUH C 00BEMOM COOTBETCTBYIOLIUX IIEHHBIX OymMar B CBOOOJHOM OOpallleHuu
U (W) B cpaBHEHUH C 00BEMOM TOProB Ha OPraHU30BAHHOM PBIHKE, PUCK JUKBUJIHOCTU IPU
COBEPIUCHUM MAapKUHAJIbHOM M  HENOKPBITOM CHEIKM  yCWIMBaerca. TpyaHoctw ¢
IPUOOPETEHUEM WIM TPOJAAaXKeld aKTUBOB MOTYT IPHUBECTH K YBEIMUYEHHUIO YOBITKOB I10
CPaBHEHMIO C OOBIYHBIMU CJlIeIKaMU. AHAJIOTHYHO HEOOXOAMMO YUHUTHIBATh BO3PACTAIOLIUI PUCK
JIMKBUJIHOCTHU, €CJIM 00ECII€YeHUEM Balllell HEMOKPHITOM MO3ULUHU SBISIOTCS LIEHHBIE OyMaru u
JUI 3aKPBITHs. HEMOKPBHITOW TMO3UIUM MOXET NOTpeOOoBaThCs pealn3alusl CYyLIECTBEHHOTO
KOJIMYECTBA IIEHHBIX OyMmar.

Bamm mnopydeHus, HampaBlieHHbIE Ha OIpaHMuYEHHE YOBITKOB, HE BCErJAa MOTYT
OTPAaHUYUTh MOTEPU A0 MPEANOIAraeéMoro ypoBHs, TaK Kak B PaMKax CKJIaJbIBAIOLICIHCS Ha
pPBIHKE CUTYallMHd MCIIOJIHEHHE TaKOI'O IMOPYYEHHUs IO YKAa3aHHOM BaMH LIEHE MOXKET OKa3aTbCs
HEBO3MOKHBIM.

*k*k

YuuThIBas BHIIEU3II0KEHHOE, MBI PEKOMEHIYEM BaM BHUMATEJIBHO PACCMOTPETH BOIIPOC
O TOM, SIBJISIFOTCS JIM PUCKH, BO3HUKAIOIIME MPU MPOBEACHUU COOTBETCTBYIOLIUX OIEpalui,
OpUeMJIEMBIMU Ul Bac C YYEeTOM BallUX HMHBECTUIMOHHBIX IeJe | (UHAHCOBBIX
BO3MOxHOCTeH. JlaHHas Jlexnmapauuss HE MMEET CBOEHM LEIbI0 3aCTaBUTh BAC OTKA3aThbCS OT
OCYILIECTBJICHUS TAKUX OIlepaluil, a IpyU3BaHa IOMOYb BaM OLIEHUTb X PUCKH U OTBETCTBEHHO
MOJOMTH K pEIIeHHI0 BOIpoca O BbIOOpE Balleld WHBECTHUIMOHHOM CTpAaTerMu U YCJIOBUMN
JIOTOBOPA C BALIHM OpOKEPOM.

VY6enurecs, uto HacTosimas Jlexnapanus o puckax NOHITHA BaM, U IIPU HEOOXOAUMOCTH
NOJyYUTE Pa3bsCHEHMs Yy Ballero Opokepa, CIEIHATU3UPYIOIIErocssi Ha COOTBETCTBYIOLIUX
BOITPOCAX.
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Jexjiapauus 0 pucKax, CBI3aHHbIX ¢ NPOU3BOAHBIMH (PMHAHCOBBIMHU
HHCTPYMEHTAMH

Ilens Hacrosmedt Jleknmapanuum — NPeAOCTaBUTh BaM HHQPOpMaLUI0 00 OCHOBHBIX
pUcCKax, CBA3aHHLIX C IIPOU3BOJHBIMU (I)I/IHaHCOBBIMI/I HHCTPYMCHTAaMHU.

JlanHble MHCTpYMEHTHI ((brodepchl, (hopBapbl, ONLUOHBI, CBOIBI U Jp.) MOIXOAAT HE
BCEM KJIHMEHTaM. bojee Toro, HeKOTOpble BHUIbI MPOU3BOAHBIX (DUHAHCOBBIX HMHCTPYMEHTOB
COIPSDKEHBI ¢ OOJIBIINM YPOBHEM PHCKa, YyeM Apyrue. Tak, mpojaxa ONIMOHHBIX KOHTPAKTOB
3aKJII0YeHHE (BIOYEPCHBIX KOHTPAKTOB, (DOPBApIHBIX KOHTPAKTOB W CBOM-KOHTPAKTOB IPH
OTHOCHUTEJIbHO HEOOJIbIINX HEOJaronpHsATHBIX KOJEOAHUAX LIEH Ha PhIHKE MOXET IOJBEPTrHYTh
BaC PHUCKY 3HAYUTENbHBIX YOBITKOB. C y4yeTOM 3TOro, COBEpIIEHHME CIEIOK IO IMPOJaaxe
OILIMOHHBIX KOHTPAKTOB U 3aK/II0UEHHE (PBIOYEPCHBIX U (POPBAPAHBIX KOHTPAKTOB MOXKET OBITh
PCKOMCHAOBAHO TOJILKO OIIBITHBIM HMHBCCTOpPAM, O6HaI[aIOH_[I/IM 3HAa4YUTCJIIbHBIMHA q)HHaHCOBBIMI/I
BO3MOXHOCTSIMM M TPAKTHYECKUMHM 3HAHUSAMH B OOJIACTM INPUMEHEHHMs] WHBECTHLMOHHBIX
CTpaTEruu.

Hacrosimass nexnapanust OTHOCHTCS TakKe W K NPOU3BOAHBIM  (DPMHAHCOBBIM
MHCTPYMEHTaM, HAIlPaBJICHHBIM Ha CHID)KEHUE PUCKOB IPYTUX Omeparuii Ha (GOHIOBOM PBIHKE.
BHumarenbHO OLlEHHTE, Kak BallM MPOU3BOJHBbIE (DMHAHCOBBIE MHCTPYMEHTBHI COOTHOCATCS C
oncpanrusiMu, pUCKHU 0 KOTOPLIM OHHU NPU3BAHBI OIrPAHUYUTDL, U y6€I[I/ITeCI), 4TO 00BEM 103U
Ha CPOYHOM PBIHKE COOTBETCTBYET 00bEMY XEJDKMPYEMON MO3UIIMU HA CIIOT-PhIHKE.

|. PeIHOYHBII pUCK

[ToMuMO 0OIIETO PHIHOYHOTO (IIEHOBOI'0) PUCKA, KOTOPBIA HECET KJIUCHT, COBEPIIAIOIIHIA
onepauHH Ha pI)IHKe IICHHBIX 6YMaF, BbI B cnyqae 3aKJIFOUYCHUS BaMU IIOFOBOpOB, ABJISITFOIIIUX CS
NPOM3BOJHBIMUA (DUHAHCOBBIMH HMHCTPYMEHTaMH, OyJeTe HECTH pPHUCK HeOJaronpusiTHOrO
NU3MCHCHHUS LIECHBI KakK q)HHaHCOBBIX I/IHCTPYMCHTOB, ABJIOIINXCS 6a3I/ICHI)IM AKTHUBOM
MIPOU3BOIHBIX (PMHAHCOBBIX HHCTPYMEHTOB, TaK ¥ PUCK B OTHOIIIEHUU aKTUBOB, KOTOPHIE CITy>KaT
o0ecIieueHHEM.

B cnydae HeOmarompusTHOTO M3MEHEHUs 1IEHBI Bl MOKETE B CPABHUTEIHHO KOPOTKHIMA
CPOK TOTEpSATh CPEACTBA, SIBISIONIMECS oOecreueHneM TPOU3ZBOAHBIX  (PMHAHCOBBIX
WHCTPYMEHTOB.

HpI/I 3aKJIIOYCHUHA A0roBOpPOB, SABIAIOIINXCA IMPONU3BOAHBIMU (I)I/IHaHCOBLIMI/I
HHCTPYMCHTaMH, Bbl OOJDKHBI YYWUTBIBATH, YTO BO3MOXHOCTL PAaCHOPsSIKCHUA aKTHBaAMU,
SABIAOIITUMHACSA o0ecreyeHUEM 10 TaKUM AOTroBOpaM, OrpaHNYCHA.

HNmymecTtBo (4acTh HMyIIECTBA), NMpHUHAJJIeXkKAllee BaM, B pe3yibTaTe 3aKIIOYEHUs
JIOTOBOpa, SIBJISIOLIETOCSl MPOU3BOJHBIM (UHAHCOBBIM HHCTPYMEHTOM, OyJeT SBIATHCS
oOecrieyeHreM HCIOJIHEHUs 0053aTeNbCTB M0 YKa3aHHOMY JIOTOBOPY U PacHoOpsDKEHHE UM, TO
€CTh BO3MOXHOCTb COBEPILEHUS BAMU CHIEJIOK C HUM, OyAeT orpaHudeHo. Pazmep obecrieueHus
U3MEHSeTCS B TOpsJAKe, MPEeIyCMOTPEHHOM JOroBOpoM (creuudukanuell KOHTpaKTa), U B
pe3yJbTaTe Bbl MOXKETE OBITH OTPAaHUUYEHBI B BO3MOXXHOCTHU PACTIOPSIKATHCS BAalllUM UMYIIIECTBOM
B OOJIbLIIEH CTENeHH, YeM JI0 3aKIIF0YEeHHUs JOr0BOpa.

Taxke HEOOXOJUMO YYeCTb BO3MOXHOCTh MPUHYIUTEIBHOTO 3aKPbITUS TMO3UIUH.
HebOnaronmpusiTHoe W3MEHEHHE LEHbl MOXET TPUBECTH K HEOOXOAMMOCTH BHECTH
JIOTIOJTHUTENIbHBIE CPEACTBA UL TOTO, YTOOBI NPHUBECTH OOECIEYEeHHWE B COOTBETCTBUE C
TpeOOBaHUSMU HOPMATHUBHBIX aKTOB M OpPOKEPCKOIO JOrOBOpa, YTO JOKHO OBITH CHIEJIaHO B
KOPOTKHH CPOK, KOTOPBII MOXeT ObITh HeJocTaTodeH /It Bac. OOcaykuBaroImuii Bac Opokep B
3TOM Cllydae BIIpaBe Oe€3 Balllero JONOJIHUTEIBHOIO COIJIACUsl «IIPUHYAUTEIBHO 3aKpBITh
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HNO3ULIMIO», TO €CTh 3aKJIIOYUTh JIOTOBOpP, SBISIOIIMNCSA MPOU3BOJHBIM  (PMHAHCOBBIM
MHCTPYMEHTOM, WM TPUOOPECTH LEHHbIE OyMaru 3a CyeT BalllUX JCHEXHBIX CPEACTB, HIU
IPO/aTh BalllM LIEHHble OyMaru. 9TO MOXKET ObITh C/IEIAHO IO CYILECTBYIOLIUM, B TOM YHUCIIE
HEBBITOJHBIM, [IEHAM U MPUBECTH K BOZHUKHOBEHHIO Y Bac yOBITKOB.

Bbl MOxeTe TMOHECTH 3HAYMTENbHBIE YOBITKM, HECMOTpPS Ha TO, YTO IOCJIE 3TOTO
U3MEHEHHE LeH Ha (PUHAHCOBbIE WHCTPYMEHTBl MOJKET MNPHUHATH ONaromnpusTHOE Ul Bac
HalpaBJIeHUE U BBl MOJXYyYWIH OBl JOXOJ, ecnu Obl Balla mo3unus He Obuia 3akpbiTa. Pasmep
yKa3aHHbIX YOBITKOB IpHU HEOJAroNpUATHOM CTEYEHUH OOCTOSATEIBCTB MOKET IPEBBICUTH
CTOMMOCTb HaXOZAIIMXCS HA BAILIEM CYETY aKTUBOB.

1. Puck TUKBUOHOCTHA

TpyaHOCTH C 3aKpbITUEM ITO3MLIMKA U IOTEPU B LIEHE MOIYT NPUBECTH K YBEIUYCHUIO
yOBITKOB OT IPOU3BOJHBIX (PMHAHCOBBIX MHCTPYMEHTOB 110 CPABHEHUIO C OOBIYHBIMU CHIEIKAMHU.

Ecnim  Bama  MHBECTMUMOHHAs  CTpaTerus  IIPEAYyCMaTrpuBaeT  BO3MOYKHOCTh
BO3HUKHOBEHUSI HEOOXOJMMOCTH 3aKpBITUS MO3ULUHM [0 COOTBETCTBYIOIIEMY KOHTPAaKTy (MU
3aKJIIOUYEHUS CHIEJNKH C MHBIM KOHTPAKTOM, KOTOpasi CHUXKAET PUCK I10 JAHHOMY KOHTPAKTy),
oOpamiaiiTe BHUMaHME Ha JIMKBUJHOCTb COOTBETCTBYIOIIMX KOHTPAKTOB, TaK KaK 3aKpbITHE
MO3HIIXI IO HEJIMKBHUIHBIM KOHTPAKTaM MOXKET PUBECTH K 3HAUUTENbHBIM yObITKaM. OOparute
BHUMaHME, YTO, KaK MPaBUJIO, KOHTPAKTHI ¢ Oosiee OTHaJCHHBIMH CPOKAMHU HCIOJIHEHUS MEHee
JIMKBUJIHBI 110 CPABHEHUIO C KOHTPAKTaMU C OJM3KUMU CPOKAMM HUCIIOJIHEHUSI.

Ecnu  3akiitoyeHHbI BaMHM  JOrOBOp, SBJSIOIIMICA TNPOU3BOAHBIM  (PMHAHCOBBIM
WHCTPYMEHTOM, HEJIMKBHJIEH, M Yy Bac BO3HHMKJIA HEOOXOJUMOCTh 3aKpPbITh MO3HIIHIO,
00s3aTeJIbHO ~ pacCMaTpUBaiiTe IOMHUMO 3aKpBITUSl MO3MLMU IO JIAHHOMY KOHTPAKTY
AJIbTEPHATUBHBIE BAPUAHThI MCKIIIOYEHMSI PUCKA MOCPEACTBOM 3aKIIOUYEHHUS CHIEJIOK C WHBIMHU
IPOM3BOHBIMU (DMHAHCOBBIMU MHCTPYMEHTAMHU WM ¢ 0a3uCHBIMHU akTHBaMu. lcrnonb3oBaHue
aIbTEPHATUBHBIX BAPUAHTOB MOXKET IPUBECTH K MEHBILIUM yOBITKaM.

Bamm nopydeHus, HampaBlieHHbIE Ha OIpaHMuYEHHE YOBITKOB, HE BCErJAa MOTYT
OTPAaHUYUTh MOTEPU A0 MPEANOIAraeéMoro ypoBHs, TaK Kak B PaMKax CKJIaJbIBAIOLICIHCS Ha
PBIHKE CUTYallMHd MCIIOJIHEHHE TaKOI'O IMOPYYEHHUs IO YKAa3aHHOW BaMM LIEHE MOXKET OKa3aTbCs
HEBO3MOKHBIM.

Onepanuu ¢ TPOU3BOAHBIMU (DMHAHCOBHIMA HMHCTPYMEHTaMHU, Oa3UCHBIM aKTHBOM
KOTOPBIX SIBJISIOTCS IIEHHbIE OyMaru MHOCTPAHHBIX SMUTEHTOB HJIM MHJIEKCHI, PACCYMTAHHBIE TIO
TaKUM IIEHHBIM Oymaram, BJIEKYT TaKKe€ PHCKH, CBSI3aHHBIE C MHOCTPAHHBIM MPOUCXOKICHUEM
0a3MCHOTO aKTHBA.

*kx

VYuuThiBas BHIIEU3I0KEHHOE, Mbl PEKOMEHYEM BaM BHUMATEIbHO PACCMOTPETH BOIIPOC
O TOM, SIBJSIIOTCSI JIU PHUCKH, BO3HUKAIOIIUE TPU TMPOBEACHUH COOTBETCTBYIOIIUX OIEpaInu,
OpUeMJIEMBIMA JJIi Bac C YYETOM BallMX HWHBECTHIIMOHHBIX ILelne U (DUHAHCOBBIX
Bo3MOkHOCTeH. JlaHHas Jlexknmapanuss HE MMEET CBOEH IEIbI0 3aCTaBUTh BaC OTKA3aThbCS OT
OCYLIECTBJIEHUSI TaKUX OMNEPALMii, a MpU3BaHa MOMOYb BaM OLICHUTh UX PUCKU U OTBETCTBEHHO
MOJIOMTH K pEIIeHHI0 BOIpoca O BbhIOOpE Balledl WHBECTUIMOHHON CTpaTeTWh U YCJIOBUU
JIOTOBOpA C BAIlIUM OPOKEPOM.

Yo6eauteck, uTo HacTosmas Jlexkmapamus o puckax MOHATHA BaM, U TIPU HEOOXOAUMOCTH
MOJyYUTE Pa3bICHEHUS Yy Ballero OpoKepa, CIEHUaATH3UPYIOMIETOCs] Ha COOTBETCTBYIOIIMX
BOIPOCax.
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I[eknapauml 0 PUCKax, CBA3aHHBLIX C npnoﬁpeTeHneM HHOCTPAHHBIX HECHHBIX 6yMar

Ilenpto Hacrosiued Jlexknapanuu sBIs€TCs NPEAOCTABICHHE KIMEHTY HMH(GOpMalMU O
pHCKax, CBSI3aHHBIX C MPUOOPETEHHEM HMHOCTPAHHBIX IEHHBIX Oymar. MIHOCTpaHHbIE IIEHHBIC
Oymaru Moryr OBITb HpPHUOOpETeHBl 3a pPYyOEXOM WJIM Ha POCCHUIICKOM, B TOM 4HCIIE
OpraHu30BaHHOM, (DOHJIOBOM PBIHKE.

OmnepanusiM ¢ THOCTPaHHBIMH LIEHHBIMU OyMaraMmu Ipucyniy oOuiue pucky, CBsI3aHHbIE C
oTepanysMU Ha PHIHKE IIEHHBIX OyMar co CIIeIyIOIUMH OCOOCHHOCTSMHU.

CucreMHbIe pUCKH

[TpyMEeHUTENBHO K MHOCTPAHHBIM IIEHHBIM OymaraM CHUCTEMHbIE PUCKH, CBONCTBEHHBIE
poccuiickoMy (OHIOBOMY pBIHKY JONOJHSIOTCS AHAJIOIMYHBIMH CHCTEMHBIMH PUCKaMH,
CBOMCTBEHHBIMU CTPaHE, I'IE€ BBIIYIIEHb WJIM OOpAlAalOTC COOTBETCTBYIOLIME MHOCTPAHHbIE
neHHble 6ymaru. K ocHOBHBIM (pakTopam, BIUSIOIIMM HAa YPOBEHb CUCTEMHOI'O PHCKA B LIEJIOM,
OTHOCSITCSI MOJUTHYECKass CHUTyalus, OCOOEHHOCTH HAalMOHAJBHOIO 3aKOHOJATEJIbCTBA,
BaJIOTHOTO PETYJIHMPOBAHMS M BEPOATHOCTh MX HW3MEHEHUS, COCTOSHHME TIOCYAapCTBEHHBIX
(uHAHCOB, HAJM4YKE U CTENEHb PAa3BUTOCTH (PMHAHCOBOIN CHCTEMbI CTPAaHbl MECTA HAXOXIACHUS
JM1a, 00513aHHOT0 110 MHOCTPaHHOM LieHHOH Oymare.

Ha ypoBeHb crCTEMHOT0 prCKa MOTYT OKa3bIBaTh BIMSIHUE U MHOTHE ApYyrue (paKTopbl, B
TOM 4YHCJIE€ BEPOSATHOCTb BBEICHUS OIPAaHWYECHMM Ha MHBECTULUU B OTAEIBHBIE OTpaciu
DKOHOMUKHM WIH BEPOSATHOCTH OJAHOMOMEHTHOM J€BajbBAallUM HAIMOHAJIBHOM BAIIOTBHI.
OOenpuHATON HMHTErpajbHOM OLEHKOM CHCTEMHOTO pPHUCKAa HMHBECTHLIMHA B HHOCTPAHHYIO
LIEHHYIO0 OyMary sBJIIETCS «CYBEPEHHBIM PEUTHUHI» B MHOCTPAHHOMN MJIM HAllMOHAJIbHON BAJIIOTE,
IIPUCBOEHHBIM  CTpaHe, B KOTOPOM  3aperuCTPUPOBAaH  OMUTEHT, MEXKIYHAPOIHBIMU
peritunroBeiMu arenrctBamu MOODY'’S, STANDARD & POOR'S, FITCH IBCA, oanako
ClelyeT UMETh B BHUJY, YTO PEUTHHIH SBIAIOTCA JIMIIb OPUEHTHUPAMU U MOTYT B KOHKPETHBII
MOMEHT HE COOTBETCTBOBATH PEAJIbHON CUTYalLlUH.

B cinydae coBepliieHUs CACIOK C MHOCTPAaHHBIMU JIEIIO3UTAPHBIMU PACIMCKAMU ITOMUMO
PUCKOB, CBS3aHHBIX C SMHUTEHTOM CaMHUX pAacCIHUCOK, HEOOXOIMMO YYUTBIBATH M PHUCKH,
CBSI3aHHBIE C SMUTEHTOM MPEJCTABISEMbIX JAHHBIMU PACIMCKaMHU HHOCTPAHHBIX LIEHHBIX OyMmar.

B Hacrosmee BpeMs 3aKOHOJATEIbCTBO pa3pelIacT POCCUMCKMMH MHBECTOPAMH, B TOM
qucie He SBISIONIMMUCS KBATU(PHUIHUPOBAHHBIMHU, PUOOPETEHHUE JOMYLIEHHBIX K MYOJIMYHOMY
pasMmenieHno U (Win) myonuuHoMy oOpamieHutro B Poccuiickoit denepaiimu MHOCTPaHHBIX
LEHHbIX Oymar kak 3a pyOexom, Tak W B Poccuu, a Taxke MO3BOJSET y4eT IpaB Ha Takue
LIEHHble OyMaru poOCCUWCKMMM JENO3UTapUsMU. MeXIy TeM, CYIIECTBYIOT PUCKH H3MEHEHHS
PETYIATUBHBIX MOAXOAOB K BIAJACHUIO U OIEPALMAM, a TAKXKE K ydeTy IIpaB Ha MHOCTPaHHbBIC
(¢uHaHCOBBIE MHCTPYMEHTHI, B PE3YyJIbTaTe€ YEro MOXET BO3HUKHYTH HEOOXOJMMOCTb MO HUX
OTUY>KICHHIO BOIIPEKU BamMm raHam.

IIpaBoBBIE pHCKH

[Tpu mpuoOpeTeHnn MHOCTPaHHBIX LIEHHBIX OyMar HeoOXOJUMO OTJaBaTh cebe OTueT B
TOM, YTO OHU HE€ BCETJa SIBJISIFOTCS aHAJIOTaMHM POCCHMCKHMX LIEHHBIX Oymar. B moGom ciyuae,
[PENOCTaBIsIeMblEe 110 HHUM IIpaBa W IIpaBUja HX OCYILIECTBICHUS MOTYT CYLIECTBEHHO
OTIIMYAThCS OT MPaB MO0 POCCUNUCKUM LEHHBIM Oymaram.

Bo3MoskHOCTH CyneOHOM 3aIUThI TPaB MO0 HHOCTPAHHBIM LIEHHBIM OyMaram MOTyT ObITbh
CYLIECTBEHHO OTpaHUYeHbl HEOOXOAMMOCTBbIO OOpalleHusi B 3apyOexHble CyIeOHblE W
[IPaBOOXPAHUTENbHBIE OpraHbl 10 YCTAaHOBJICHHBIM IIpaBUjIaM, KOTOPbIE MOTYT CYLIECCTBEHHO
OoTJIMYaTbCad OT AecTByronmx B Poccun. Kpome Toro, mpu omnepanusx ¢ HWHOCTPAaHHBIMU
[EHHBIMM Oymaramu Bbl B OOJIBLIIMHCTBE CIy4aeB HE CMOXKETE MojaraTbcs Ha 3aIIUTy CBOUX
IIpaB ¥ 3aKOHHBIX UHTEPECOB POCCUICKUMH YIIOJJHOMOYEHHBIMH OPTaHAMM.

PackpsiTie nnpopmanuu
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Poccuiickoe 3akOHOAATENbCTBO JONMYCKAET PAacKpbITHE HH()OpPMAlUMM B OTHOLIEHUU
MHOCTPAaHHBIX IICHHBIX OyMmar mo mpaBuJaM, JCHCTBYIOIIMM 32 PYOEKOM, W Ha aHTJIUHCKOM
a3bike. OLIEHUTE CBOK TOTOBHOCTh AHAJIM3MPOBATh MHGOPMALMIO HA AHIVIMHCKOM S3bIKE, a
TaKXe TO, MOHMUMaeTe JIu Bl omiinuust Mexny npuHATbIMU B Poccun npaBuiiamu (GuHaHCOBOH
OTYETHOCTH, MEXIyHApOAHBIMUA CTAaHAAPTaMU (PUHAHCOBOM OTYETHOCTH WJIHM NpPaBUIAMU
(MHAHCOBON OTYETHOCTH, IO KOTOPBIM NyONMKyeTcs MH(OpPMAIMsl SMUTEHTOM HMHOCTPAHHBIX
IIEHHBIX OyMmar.

Taxoxe poccuiickue OpraHu3aTopbl TOProBiaM U (WiIM) OpOKEepbl MOTI'YT OCYILECTBIIATH
NepeBOJl HEKOTOPBIX JOKYMEHTOB (MH(pOpMAIMK), PACKPBIBAEMBIX HHOCTPAHHBIM SMHUTEHTOM
i Bamero yno6crBa. B 3ToM ciyyae nepeBoji MOXKET BOCIPUHMMATHCS MUCKIIIOUMTEIBHO KaK
BCrioMoraTenbHas HH(poOpManus K O(QHUIMAIBHO PACKPBITHIM JIOKyMeHTaM (MH(pOpMaluu) Ha
MHOCTPAaHHOM s3bIKe. Bcerga yuuTeiBaiiTe BEpOSTHOCTh OUIMOOK MEpPEeBOJYMKA, B TOM YHUCIIE
CBSI3aHHBIX C BO3MOXXHBIM Pa3JIMYHBIM MEPEBOAOM OJHHMX M TEX K€ MHOCTPAHHBIX CIOB H (hpa3
WJINA OTCYTCTBHEM OOIIECTIPUHSITOIO PYCCKOr0 3KBUBAJICHTA.

*k*k

VYuuTeiBas BBIIIEU3II0KEHHOE, MBI PEKOMEHIyeM BaMm BHHMMAarenbHO paccMOTPETh
BOIIPOC O TOM, SIBJISIIOTCS JIM PUCKH, BO3ZHUKAIOIIME IPU IPOBEAECHUU COOTBETCTBYIOIIMX
onepauui, npuemieMbIMu A1 Bac ¢ yyerom Baminx MHBECTHUIIMOHHBIX Lieled U (PUHAHCOBBIX
BO3MOXHOCTeH. JlanHad [lexkmapanuss HE MMEET CBOEW LIENIbIO 3acCTaBUTh Bac oTkasarbcs OT
OCYILIECTBJICHUS TaKUX OIEpalyii, a IpU3BaHa IOMOYb BaM OLIEHUTHh UX PUCKU U OTBETCTBEHHO
NOJOMTH K PpELIEHUI0 BOIpoca O BbIOOpe Bailell MHBECTULIMOHHOW CTpaTerMud U YCJIOBHM
norosopa ¢ Bammm 6pokepom.
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Jexkapanus 0 pucKax, CBI3aHHbIX ¢ 3aKJIKYeHHEM I0T0BOPOB, SIBJISIIOIIHXCS
NPOU3BOAHBIMUA (PMHAHCOBHIMU HHCTPYMEHTAMU, 023UCHBIM AKTHBOM KOTOPBIX SIBJISIIOTCS
HeHHbIe 0yMaru HHOCTPAHHBIX IMUTEHTOB HJIM HHIEKChI, PACCYUTAHHBIE 10 TAKUM
LHEeHHbIM OymMaram

Llens HacTosmelt [exnaparuu - npeaoctaBuTh Bam 001yro uHbopMaIuo 00 OCHOBHBIX
pHUCKaX, CBS3aHHBIX C 3aKJIIFOUEHHUEM JIOTOBOPOB, SBJISIONIMXCS MPOWU3BOJHBIMU (DMHAHCOBBIMHU
WHCTPYMEHTaMH, Oa3WCHBIM aKTHBOM KOTOPBIX SBISIOTCS IIEHHBbIE OyMard HMHOCTPaHHBIX
OMUTECHTOB WJIU WHJEKCHI, PACCUMTAHHBIC 10 TAKUM IIEHHBIM OymaraM (Jajee — IMpOU3BOIHBIC
(MHAHCOBBIE MHCTPYMEHTHI C HMHOCTPAHHBIM Oa3WCHBIM aKTHBOM). 3aKJIIOUEHHE YKa3aHHBIX
JIOTOBOPOB CBSI3aHO C PHUCKAMH, XapaKTEPHBIMH JMJII BCEX MPOM3BOJHBIX (UHAHCOBBIX
WHCTPYMEHTOB, a TakkKe CchenupuueckuMu pHCKaMu, OOYCIIOBICHHBIMA WHOCTPAaHHBIM
MIPOUCXOXKJICHUEM 0a3UCHOTO aKTHBA.

PI/ICKI/I, CBSI3AaHHBIC IPOU3BOAHBIMHA (l)I/IHaHCOBbIMI/I HHCTPYMEHTaAMHU

JlaHHbIE MHCTPYMEHTHI MOAXOJIAT HE BCEM KIMEHTaM. boisiee TOro, HEKOTOpbIE BUbI
IPOU3BOJHBIX (PMHAHCOBBIX WHCTPYMEHTOB COINPSDKEHBI € OOJBIIMM YPOBHEM pHCKa, 4YeM
apyrue. Tak, npu NOKYINKE ONIMOHHOTO KOHTPAKTa MOTEPH KJIMEHTA HE MPEBBICAT BEIUUYHUHY
yIJaue€HHBIX NIPEMUH, BO3HAIPAXJEHHUS U PACXOAOB, CBSI3aHHBIX C MX coBeplieHHeM. IIponaxa
ONIIMOHHBIX KOHTPAKTOB C TOYKM 3pEHUS pUCKAa KIWEHTa M 3aKI0YeHHe (BIOUepCHBIX
KOHTPAKTOB, ()OpBAapIHBIX KOHTPAKTOB M CBOIl KOHTPAKTOB COIOCTABUMBI - IPU OTHOCHUTEIILHO
HEOOJIBIINX HEONaronpusATHBIX KoJeOaHUsAX LEeH Ha pblHKe Bbl nojaBepraerech pHUCKY
3HAYUTENBHBIX YOBITKOB, IIPU 3TOM B Clly4yae MpOoAaKu (PbIOUYEPCHBIX U (POPBAPAHBIX KOHTPAKTOB
U IPOJAXXH ONIMOHOB HAa MOKYNKY (ONIMOHOB «KOJIJ») HEOTPaHUUYEHHBIX YOBITKOB. C yuyeTom
3TOr0, COBEpPLIEHUE C/IETIOK I10 NMPOJJake ONMIIUOHHBIX KOHTPAKTOB U 3aK/II0OYeHHE (PBIOYEPCHBIX U
(GopBapAHbIX KOHTPAKTOB MOXET OBITh PEKOMEHJIOBAHO TOJIbKO OINBITHBIM HHBECTOpaM,
00J1aJaroIUM 3HAUYNUTEIbHBIMU (PUHAHCOBBIMU BO3MOXKHOCTSIMU U MPAKTUUECKUMH 3HAHUAMHU B
00JacTi MPUMEHEHNS HHBECTUILIMOHHBIX CTPATErHil.

Hacrosimass neknapanust OTHOCHTCS Takke M K MPOMU3BOJHBIM  (PMHAHCOBBIM
MHCTPYMEHTAM, HAIpaBJI€HHbIM Ha CHUKEHHE PUCKOB APYTUX olepanuii Ha (OHAOBOM pbHIHKE.
BHumarensHO oueHuTe, kak Bamm npou3BojHble (PMHAHCOBBIE MHCTPYMEHTBI COOTHOCSTCS C
orepanusiMu, pUCKU MO0 KOTOpbIM Bbl HamepeHbl orpaHUYUTh, U yOeIuTech, uTo 00beM Bareit
HO3MIIMM HAa CPOYHOM DPBIHKE COOTBETCTBYET OOBEMY MO3MIMU HA CHOT pPBIHKE, KOTOPYI0 Bbl
XeKUpYyeTe.

PriHOYHBIN (11€HOBOIT) pUCK

[TomuMo 00111€T0 PEIHOYHOTO (IIEHOBOTO) PUCKA, KOTOPBIA HECET KIMEHT, COBEPIIAIONTUN
orepaluy Ha phIHKE IIeHHbIX Oymar, Bbl, B ciydae 3akimroueHus: GbrouepcHbIX, popBapaHBIX U
CBOIT JIOTOBOPOB (KOHTPAKTOB), a TaKXe B CIIydae MPOJAXH OIMIIMOHHBIX KOHTPAKTOB, Oynere
HECTH PHCK HEOJAarompusTHOTO W3MEHEHHUs IIeHbl Kak (UHAHCOBBIX HWHCTPYMEHTOB,
SIBJISTFOIITUXCST 0a3MCHBIM aKTHBOM TPOM3BOJHBIX (DMHAHCOBBIX MHCTPYMEHTOB, TaK U PHCK B
OTHOIICHUH aKTUBOB, KOTOPBIE CIIY)KaT 00eCIeYeHUEM.

B ciyqae HeGmaronmpusTHOr0o M3MEHEHHS 1IeHbI BBl MOXKeTe B CPAaBHUTEIBHO KOPOTKUH
CPOK TIOTEpsSITh CpPEACTBAa, SBJSIONIMECS OOECHedYeHHWeM TMPOU3BOAHBIX  (PHMHAHCOBBIX
WHCTPYMEHTOB.

Puck nukBuIHOCTH
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Y cvHapa 6aHK Ly

Ecim  Bama  uHBECTUIMOHHAs  CTpAaTeruss  MIPELyCMaTpUBacT  BO3MOYKHOCTB
BO3HHUKHOBEHHUSI HEOOXOJUMOCTU 3aKpBITHUsI MO3ULUU IO COOTBETCTBYIOIIEMY KOHTPAKTy (MM
3aKJIIOYEHUs] CAEIKU C MHBIM KOHTPAaKTOM, KOTOpas CHUXKAET PUCK IO JTAHHOMY KOHTPAKTY),
oOpamfaiiTe BHUMaHME HAa JIMKBUJHOCTb COOTBETCTBYIOIIMX KOHTPAKTOB, TaK KaK 3aKpbITHE
MO3ULIMMA 110 HEJIUKBUIAHBIM KOHTPAKTAM MOJKET IPUBECTH K 3HAYMTEIIBHBIM JIOIIOJHUTEIbHBIM
yOBITKaM B CBSI3M C MX HU3KOH JMKBUAHOCTBIO. OOpaTuTe BHUMAHUE, 4YTO, KaK IPaBHIIO,
KOHTpaKkThl ¢ Oojiee OTAAJICHHBIMU CPOKAaMH HMCIOJHEHHS MEHEE JHKBUIHBI [0 CPaBHEHUIO C
KOHTpaKTaMHU ¢ OJIM3KUMH CPOKAMHU MCIIOJIHEHMSL.

Ecnu 3akmiouenHelid BamMu  70oroBOp, SBISIOIIMACS TPOM3BOIHBIM  (DMHAHCOBBIM
UHCTPYMEHTOM, HEJIUKBUJEH, M Yy Bac BO3HHMKIA HEOOXOAMMOCTb 3aKpbITh MO3MILHIO,
00s3aTeNIbHO  paccMaTpUBalTe IOMMMO 3aKpbITHA MO3MLMM IO JAHHOMY KOHTPAaKTy
aJbTEPHATUBHBIC BAPUAHTBI MCKIIIOUYEHUS PUCKA IOCPEICTBOM 3aKIIIOUEHUS CHEJIOK C MHBIMU
POM3BOIHBIMU (DMHAHCOBBIMH MHCTPYMEHTAMHU WM ¢ 0a3MCHBIMHU akTHBaMu. Vcmonb3oBaHue
JIbTEPHATHUBHBIX BAPUAHTOB MOKET IIPUBECTH K MEHBIIUM yOBITKAM.

IIpn 3TOM TPYAHOCTH C 3aKpbITUEM IIO3MLIMK M IOTEPU B LIEHE MOTYT IPUBECTH K
YBEJIMYEHHUIO YOBITKOB 110 CPABHEHHUIO C OOBIYHBIMU CAETKAMH.

Bammm nopyueHusi, HampaBi€HHbIE Ha OIpaHUYEHHE YOBITKOB, HE BCEr/la MOTYT
OTPaHUYUTh MOTEPU A0 NPEANOIaraéMoro ypoBHs, TaK KaK B paMKax CKJIaJbIBAIOIICHCSA Ha
PBIHKE CUTYallMH HMCIIOJHEHUE TaKOro NOPYYEHHMs IO yKa3aHHOW BaMmu 1ieHe MOKeT OKa3aTbCs
HEBO3MOKHBIM.

OrpanuueHue pacopsDKEHUS CPeICTBAMMU, SBJISIOIMMUCS 0OecrieueHueM

NmymiecTBo (yacTh HUMYyIIECTBA), MpUHaAiexaiiee Bam, B pe3ynpTaTe 3aKIOUYEHUs
JIOTOBOpA,  SIBJISIFOILIETOCST  IPOM3BOJHBIM (DMHAHCOBBIM HHCTPYMEHTOM, OYAET SBIATHCA
o0ecrieyeHrEeM HCIOJIHEHHs Bammx o0s3aTenbCTB MO JOTOBOPY M PACIOPSIKEHHUE UM, TO €CTh
BO3MOXHOCTh COBeplIeHUss Bamu cnenok ¢ HuM, Oyaer orpanumueHo. Pasmep obecneueHus
U3MEHSAETCA B TMOPSIKE, MPEIyCMOTPEHHOM JOroBOpOM (cnenugukanueil KOHTpakTa), U B
pe3yibTare Bel MokeTe ObITh OrpaHUYEHbI B BO3SMOXKHOCTH PACHOPSKATHCSI CBOUM UMYILECTBOM
B 0OJIbIIEH CTENEHH, YEM JI0 3aKIIOUYEHHSI IOTOBOpa.

Puck MPUHYAUTCIBHOI'O 3aKPbITHUA ITO3UIUN

HeGmaronpusitTHoe W3MEHEHHE IIEHBI MOXET MPHBECTH K HEOOXOJMMOCTH BHECTH
JOTIONTHUTEIbHBIE CpPEJCTBA M TOrO, 4YTOOBI MpUBECTH oOecrnedYeHne B COOTBETCTBHE C
TpeOOBAaHUSMU HOPMATHUBHBIX aKTOB M OPOKEPCKOTO JOTOBOpPA, YTO JODKHO OBITH CHIETaHO B
KOPOTKUN CPOK, KOTOPOTO MOXKET ObITh HefmocTaTouHo s Bac. Bamr Opokep B aToM ciydae
BITpaBe Oe3 Bairero JOMOJHUTEIBHOTO COTJIACUS «ITPHHYAUTEIBHO 3aKPBITh MO3UIIHIO», TO €CTh
3aKTIOYUTh JOTOBOp, SIBISIOUIUICS TMPOU3BOAHBIM  (DHMHAHCOBBIM HHCTPYMEHTOM, HIIU
PHOOPECTH TICHHBIE OyMaru 3a cueT Bammx JeHEKHBIX CPEJICTB, WIH MPOJaTh Bamm 1meHHbIe
OyMaru. 3To MOXKeT OBbITh C/ETaHO MO CYIIECTBYIOIINM, B TOM YHCJI€ HEBBITOJHBIM, IIEHAM U
MIPUBECTH K BOSHUKHOBEHHIO Y Bac yOBITKOB.

[TpuHyauTETHEHOE 3aKPBITHE MTO3UIIMHN HAIPABIEHO Ha yrpaBleHUe puckamu. Bl MoxkeTe
MOHECTH 3HAYMTEIbHBIC YOBITKM HECMOTpPS Ha TO, YTO TIOCIE JTOr0 HM3MEHEHHE IIeH Ha
(uHAHCOBBIE MHCTPYMEHTHI MOXKET MPUHATH OnarompusTtHoe it Bac HampaBneHue u Bol
MOTYYHUTH OBl I0XO/T, eciii Obl Barmia mo3urus He Oblia 3aKphITa.
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M cuHapa 6aHK yonsucnc
Pucku, 00yc/10BJICHHbIE HHOCTPAHHBIM NPOMCXO0KACHHEM 0A3MCHOI0 AKTHBA

CucremMHbIe PUCKHU

[IpumeHHUTENHPHO K 0A3MCHOMY AaKTHUBY NPOM3BOJHBIX (PMHAHCOBBIX HMHCTPYMEHTOB —
LIEHHbIM OyMaraM MHOCTPAHHBIX SMHMTEHTOB M HHJAEKCAM, PACCUUTAHHBIM 10 TAKUM LIEHHBIM
Oymaram, CHCTEMHBIC PUCKH, CBOWCTBEHHbBIE POCCHUHCKOMY (POHIAOBOMY DPBIHKY JOIOJHSIOTCS
AQHAJIOTMYHBIMH CHCTEMHBIMM PUCKAMH, CBONCTBEHHBIMU CTPaHE, IZ€ BbBIIYIIEHBl WU
oOpamaroTcss COOTBETCTBYIOIIME WMHOCTpaHHble IeHHble Oymar. K OCHOBHBIM akTopam,
BIMAIONIMM Ha YPOBEHb CHCTEMHOIO PHUCKAa B IIEJIOM, OTHOCSTCS IOJUTHYECKAs CUTyalus,
0COOEHHOCTH HallMOHAIBHOI'O 3aKOHOAATEILCTBA, BAJIIOTHOTO PETYJIUPOBAHUSA U BEPOATHOCTD UX
U3MEHEHUs, COCTOSHHME TIOCYJapCTBEHHbIX (MHAHCOB, HAJIWYME M CTENEHb PAa3BUTOCTH
(MHAHCOBOW CHCTEMBI CTPAaHBl MECTA HAXOXKICHHS JIUIIA, 00S3aHHOTO M0 MHOCTPAHHBIM LIEHHBIM
Oymaram.

Ha ypoBeHB cHCTEMHOT0 prCKa MOTYT OKa3bIBaTh BIMSIHUE U MHOTHE ApYyrue (paKTopbl, B
TOM 4YHCJIE BEPOSATHOCTb BBEICHUS OIPAaHWYECHMM HA MHBECTULMU B OTAEIbHBIE OTPACIIH
SKOHOMUKHM WM BEpOSATHOCTb OJHOMOMEHTHOH Ji€BajbBalluM HAlMOHAJIbHOM BaIIOTHI.
OOlenpuHATON  MHTErpajlbHOM  OLIEHKOM CHCTEMHOIO pHUCKAa HWHBECTULUH  SBISETCS
«CYBEPEHHBI PEUTHHI» B MHOCTPAaHHOW WJIM HAaUMOHAJIBHOW BAJIOTE, IIPUCBOCHHBIM CTPAaHE, B
KOTOPOH 3aperucTpupoBaH SMMTEHT MHOCTPAaHHOM LeHHONH Oymaru, MeXayHapoJIHbIMU
pevitunroBeiMu arenrctBamu MOODY’S, STANDARD & POOR'S, FITCH IBCA, oanako
clelyeT UMETh B BHJY, YTO PEUTHUHIH SIBJISAIOTCS JUIIb OPUEHTHPAMU U MOTYT B KOHKPETHBIN
MOMEHT HE COOTBETCTBOBATH PEAIbHOM CUTYallUH.

B Hacrosiee BpeMs 3aKOHOAATENBCTBO JOIYCKA€T BO3MOXKHOCTb 3aKIIOYCHMS
POCCUHMCKMMHM  MHBECTOPaMH  JOTOBOPOB,  SIBJSIOLUIMXCA  POCCUMCKUMH  MPOU3BOJHBIMU
(UMHAHCOBBIMM HHCTPYMEHTAMH, Oa3UCHBIM aKTHBOM KOTOPBIX SBJSIOTCA ILIEHHblE Oymaru
MHOCTPAaHHBIX AMHUTEHTOB HWJIM WHJCKCHI, PACCUMTAHHBIC TI0 TaKUM IICHHBIM Oymaram. Mexmy
TE€M, CYIIECTBYIOT PHUCKHM W3MEHEHHMS pPETYJSITUBHBIX IIOAXOJOB K COOTBETCTBYIOILUM
orepanusiM, B pe3yJbTaTe€ YEro MOXKET BO3HUKHYTb HEOOXOJHMMOCTb COBEpIIATh CJIENKH,
HalpaBJIeHHbIE Ha IpeKpalleHne 00s3aTeNbCcTB M0 yKa3aHHBIM J0TrOBOpaM, BoIpeku Bammm
IUTAHAM.

IIpaBoBBIE pHCKH

HeobOxonnmMo otaaBath cebe OTYET B TOM, UTO MHOCTPAaHHBIE (PUHAHCOBBIE HHCTPYMEHTHI,
ABJISIOIIMECS Oa3MCHBIMM AKTUBAMH IPOM3BOJHBIX (DUHAHCOBBIX HMHCTPYMEHTOB, HE BCEr/a
ABIIIOTCS ~ aHaJOraMM pOCCUMCKMX (DMHAHCOBBIX MHCTPYMEHTOB. B mo0om ciyuae,
IIPEIOCTABIIEMbIE 10 HUM IpaBa M IpaBWIa HMX OCYILECTBIEHUS MOTYT CYILIECTBEHHO
OTJIMYAThCA OT MPaB MO POCCUNCKUM (PMHAHCOBBIM MHCTPYMEHTAM.

Bo3moxkHOCTH Cye0HOM 3alMThI TpaB MO IPOU3BOIHBIM (PMHAHCOBBIM MHCTPYMEHTAM C
MHOCTPaHHBIM 0a3MCHBIM aKTHMBOM MOTYT OBITh CYIIECTBEHHO OIpaHHYEHbI HEOOXOIMMOCTBIO
oOpamieHuss B 3apyOekHble CyaeOHble M MPABOOXPAHUTEIbHBIE OPraHbl MO YCTaHOBJICHHBIM
IpaBUjaM, KOTOPbIE MOTYT CYIIECTBEHHO OTINYAThCA OT AecTByromux B Poccnn. Kpome Toro,
Bbl B OosibIIMHCTBE CiIydaeB HE CMOXKETE IOJIaraThCsl Ha 3alllUTy CBOMX IMpaB M 3aKOHHBIX
MHTEPECOB POCCUNCKUMU YITOJTHOMOYEHHBIMH OpraHaMH.

PackpriTue nnpopmanuu

PackpeiTe MH(OpManMKM B OTHOIIEHWM WHOCTPAHHBIX IIEHHBIX Oymar, SBISIOLIUXCS
0a3MCHBIM aKTMBOM IPOM3BOJHBIX (PMHAHCOBBIX MHCTPYMEHTOB, OCYIIECTBIISIETCS MO MpaBUIIaM,
JNEHCTBYIOIIMM 3a pyOeKoM, M Ha aHMIMHCKOM si3bike. OIEHUTE CBOIO TOTOBHOCTH
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Y cvHapa 6aHK v

aHAIM3UPOBATh MHGOPMAIUIO HA AHTJIMHCKOM SI3bIKE, a TaKKe TO, MOHUMaeTe JIn Bbl oTnnuus
MEXIy TOpHHATBIMH B Poccum mnpaBwiamu (UHAHCOBOH OTYETHOCTH, MeEXIyHApOIHBIMU
cTaHaapTamMu (PUHAHCOBOW OTYETHOCTH WJIM MpaBUiaMH (PUHAHCOBOI OTYETHOCTHU, MO KOTOPHIM
nyOonuKyercs nH(OpMalrs SMUTEHTOM HHOCTPAHHBIX LIEHHBIX OyMar.

Takxe poccUiiCKue OpraHu3aToOpbl TOPTOBJIU U (WJIM) OPOKEpPhl MOTYT OCYIIECTBISTH
MEPEeBOJ] HEKOTOPHIX JOKYMEHTOB (MH(OpMAlUK), PACKPHIBAEMBIX WHOCTPAHHBIM IMHUTEHTOM
i Bamero yno6crBa. B 3Tom ciyyae mepeBoj] MOXKET BOCIPUHHMATHCS UCKIIFOYUTEIBHO KaK
BCIioMorarenpHasi MH(opManus K O(QHUIMAIBLHO PACKPBITBIM JOKyMeHTaM (MH(oOpManuu) Ha
WHOCTPAHHOM si3bIKe. Bcerga yuuThIBaliTe BEpOATHOCTh OIIMOOK IMEPEBOAYMKA, B TOM YHCIIE
CBSI3aHHBIX C BO3MOXKHBIM Pa3IMYHBIM MEPEBOJOM OJHUX M T€X K€ MHOCTPAHHBIX CJIOB U (pa3
WA OTCYTCTBUEM OOIIETIPUHATOTO PYCCKOTO IKBUBAJICHTA.

*k*k

VYuuThiBas BBIIIEU3I0KEHHOE, Mbl PEKOMEHJIyeM BaM BHHMMATE€IBHO pPaccMOTPETh
BOIIPOC O TOM, SIBJSIIOTCA JIM PHUCKU, BO3ZHUKAIOIIKME IIPU IPOBEIECHUH COOTBETCTBYIOIIUX
orepanui, mpuemMieMbIMU s Bac ¢ yderom Bammx MHBECTHUIIMOHHBIX Leleld W (PUHAHCOBBIX
BO3MOKHOCTeH. JlaHHas Jlekiapauus HE MMeEeT CBOEH LEIbI0 3acTaBUTh Bac oTkasaTbCs OT
OCYIIECTBJICHUS TaKUX OIEpalliid, a pU3BaHa IOMOYb BaM OLIEHUTHh UX PUCKU U OTBETCTBEHHO
HOJOWTH K PELICHUI0 BOIpoca O BbIOOpe Baiell MHBECTMLIMOHHOM CTpaTerMu M YCIOBHH
norosopa ¢ Bammm 6pokepom.
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Y cvHapa 6aHK Ly

Jexjapanus 0 pucKax, CBA3aHHBIX € OCylleCTBJIEHUEM ONepanuii Ha BaJIOTHOM
PbIHKe (KOHBEPCHOHHBIX ONlepanmii)

Ilenp Hacrosmet [exnapauun — npegoctaBuTh Bam nHpopmaiuo 06 OCHOBHBIX pUCKaX,
CBSI3aHHBIX C OCYIIECTBICHUEM OIEepalUii HAa BAIIOTHOM PHIHKE, B TOM YHMCIIe OMPIKEBBIX CIACIOK
cBon. OOpamiaeM Bamie BHMMaHue Ha TO, 4TO Hacrosimas Jleknapanuss He pacKpblBaeT
uHpopMaroo 000 BCeX pUCKaxX HAa BAIIOTHOM PhIHKE BCIIEJCTBHE Pa3HOOOpa3nsi BOSHUKAIOIINX
Ha HEM CUTYyallui.

B of0mem cwmpiciie pucK MpeAcTaBiseT co00W BO3MOKHOCTh BO3HUKHOBEHHS yOBITKOB
IpU OCYLIECTBICHUM (UHAHCOBBIX ONEpalMidi B CBSI3M C BO3MOXHBIM HEOJAronpusTHHIM
BIMSIHUEM DPa3HOTO poja ¢akrtopoB. Huke — OCHOBHBIE PUCKH, C KOTOPBIMU OYAYT CBSI3aHBI
Bamm onepanuy Ha BaJIFOTHOM PBIHKE.

IIpu ocyiecTBiIeHHH Ollepalliii Ha BAJIIOTHOM PhIHKE Y Bac BO3HUKAIOT BCE BO3MOKHBIE
pHCKH, onMcaHHble B Jleknapauu 00 o0ImMX PUCKaX, CBSI3aHHBIX C OCYIIECTBICHUEM Ollepalui
Ha pbIHKE LEHHBIX OyMmMar, B TOM 4YHCI€ CUCTEMHBIH PHCK, PBIHOYHBIH PHUCK U €ro
Pa3sHOBUAHOCTH, PUCK JIMKBUJHOCTH, KPEAUTHBIN PUCK, IPABOBOM PHUCK, ONEPALUOHHBINA PHUCK,
PHUCK HCIOJNb30BaHUS Pa3IMUHBIX MPOTrPaMMHBIX CPEIACTB U jApyrue. Kaxaplii M3 yKa3aHHBIX
PHCKOB U MX COBOKYITHOCTb CIIOCOOHBI IPUBECTU K 3HAYUTEIIbHBIM YOBITKAM.

bpokep yBemomsiier Bac o0 TOM, 4YTO B Ciydyae BO3HUKHOBEHHS OJIHOTO W3
BBIILICIIEPEUNCIIEHHBIX PUCKOB WJIN YIPO3bl MX HAcTyIuleHus, Bam bpokep Brpase npuHUMars U
UCIIOJIHATH TOJIBKO MOPYUYEHHS Ha 3aKI0YEHHE OUPKEBBIX CIAEJIOK CBOI HA BAJIFOTHOM PBIHKE, 10
MOMEHTa yCTPaHEHMsI PUCKOB WIH UX YTPO3BIL.

IIpn HanpaBienun Bamu bpokepy mopydeHui Ha 3aKIIOYEHUE KOHBEPCHOHHBIX CIEJIOK
Ha BAJIIOTHOM DBIHKE, CYLIECTBYET PUCK HE IPUHATHS K UCIIOJHEHUIO W/WIM PUCK HEUCIIOIHEHUS
MOPYYEHUN BCJIEACTBUE HEBO3MOXXHOCTH PETUCTPALMM WM OTPaHUYEHUS PETrUCTpaluu
IIOPYYEHUN Ha OPraHU30BaHHBIX TOPrax B CBSI3U C ACUCTBUSAMM TPETBUX JIMI, B TOM 4YHCIIE
JICMCTBUSIMU IPYTUX KJIMeHTOB Bamero bpokepa.

*k*k

VYuuThiBas BBIIIEU3JI0KEHHOE, Mbl PEKOMEHJyeM BaM BHHMMAaTe€IBHO pPacCMOTPETh
BOIIPOC O TOM, SIBJISIFOTCS JIM PUCKH, BO3HUKAIOUIUE MPU MPOBEACHUHU OIEpaluii Ha BaTOTHOM
PBIHKEC, MPUEMIICMBIMU [JI Bac ¢ YUeTOM Bammx NHBECTUIITUOHHBIX ueneﬁ n q)HHaHCOBBIX
BO3MOKHOCTeH. [lanHasa Jleknapauusi HE MMeEeT CBOEH 1IeNbl0 3acTaBUTh Bac oTkazarbecsi OT
OCYIIECTBJICHUS OINEpallii Ha BAIFOTHOM PBIHKE, a MPU3BaHA IOMOYb BaM OLIECHUTh UX PUCKHU U
OTBETCTBEHHO MOJIONTH K PELICHUIO BOIpoca O BbIOOpe Bareil HHBECTUIIMOHHOW CTpaTeruu U
ycioBuit JloroBopa ¢ Bammm Bpokepom. YOenurtech, uto HacTosimas Jlekmapanus o puckax
noHsATHa Bam u npu HEOOXOAMMOCTH TONyYuTe pasbsicHeHUss y Bamero bpokepa,
CHEHAIN3UPYIOIIErocs Ha COOTBETCTBYIOIINX BOIPOCAX.
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Y cvHapa 6aHK Ly

Jlekaapanusi 0 PUCKax, CBSI3AHHBIX € OCYLIECTBJIEHHEM C/IeJIOK 3aiiMa IeHHBIX
oymar

ens nactosmed Jlexkmapanum — mnpenoctaBuTh Bam (Knumenty) wHbopmanuio 00
OCHOBHBIX PHCKAaxX, CBS3aHHBIX C OCYILECTBIEHHEM CAEJOK 3aiiMa IeHHBIX Oymar. OOpamiaem
Bame BHMMaHue Ha TO, 4TO HacTosAwas Jlekiapanus He pacKpblBaeT MH(OpMaLUI0 000 BCex
pHCKax, CBSI3aHHBIX C OCYLIECTBICHHEM CJIENOK 3aiiMa, BCIEACTBUE PAa3HOOOPA3UA
BO3HUKAIOIIUX IIPU 3TOM CUTYaLUi.

B of0mem cwmpiciie pucK MpeAcTaBiseT co00W BO3MOKHOCTh BO3HUKHOBEHHS yOBITKOB
IPU OCYIIECTBIEHUH CAEJIOK 3aiiMa LIEHHBIX OyMmar B CBSI3U C BO3MOKHBIM HEOJAronpusiTHHIM
BIMSIHUEM DPa3HOTO poja ¢akTtopoB. Huke — OCHOBHBIE PUCKH, C KOTOPBIMU OYAYT CBSI3aHBI
Bamu onepauuu no 3akiaroueHUIo ClIENOK 3aiiMa LIEeHHbIX Oymar.

ITpu ocyiiecTBiIEHUH CIEIOK 3aliMa LIEHHbIX Oymar y Bac BO3HHMKaIOT Bce BO3MOYXKHBIE
PHCKH, OnMCcaHHble B Jleknapauu 00 o0IMX PUCKaX, CBSI3aHHBIX C OCYIIECTBICHUEM OIepaliii
Ha pBIHKE [EHHBIX Oymar, B TOM 4YHCIIE CHCTEMHBIH PpHUCK, PBIHOYHBIA PHCK M €ro
Pa3sHOBUAHOCTH, PUCK JIMKBUIHOCTH, KPEIAUTHBIM PUCK, IPABOBOM PUCK, ONEPALIMOHHBIN PUCK U
JIpyrue.

Kaxnplii M3 yKa3aHHBIX pPHUCKOB M HX COBOKYIHOCTb CIIOCOOHBI TIPUBECTH K
3HAYUTENIbHBIM yObITKaM. Ocoboe BHUMaHue Bam HE00X0AMMO yIeTUTh CIASAYIOIIUM PUCKAM:

1. Puck xoHTpareHTta: PUcK KOHTpareHTa — TPETBHErO JIMLA IMPOSBIAECTCS B PUCKE
HEUCIIOTHEHUST 00s3aTeNIbCTB MO BO3Bpary 3aiiMa mepen Bamm wim Bamum Bpokxepom co
CTOPOHBI KOHTPAreHTOB (B TOM YHUCJIE B CBSI3U C IPOTUBONPABHBIMU ACHCTBUAMM). JlaHHBIN puck
CBsi3aH ¢ 3aKimoueHneM Bammum BpokepoMm crenok 3aiiMa HEHHBIX Oymar ¢ KOHTpareHTamH,
uHpOpMaLUsi O KOTOPBIX OTCYTCTBYET B OTKPBITBIX MCTOYHHKAX, OTCYTCTBYET BO3MOKHOCTh
OLICHUTh (UHAHCOBYIO YCTOHYMBOCTb TaKOro KOHTpareHra (3aemimuka), oOpasyercs
HEHOPMHUPOBAHHBIM PUCK Ha OJHOrO 3aeMinuka. Y Bac OTCyTCcTByeT BO3MOXHOCTH BIMSTH Ha
BbIOOp KOHTpareHTa (3aeminuka). Bel nOoKHBI OTAaBaTh cebe oTyeT B TOM, 4TO Yy Bamiero
bpokepa oTcyrcTByeT OTBETCTBEHHOCTh Iepes] Bamu 3a HeucnoigHeHHe 00s3aTEIbCTB 10
JIOTOBOpaM 3aiima, puck oOpa3oBaHHs HEOOECTIEYEHHOT O 3aiiMa.

2. Puck He peanu3alyM NpaB, 3aKPEIUICHHBIX LEHHBIMM OymaramMu (Ha MOJydeHHE
JI0X0/1a 110 LIEHHBIM OymaraM B BUJE JUBUACHJIOB, HA y4acTHE B 00IlleM COOpaHUU aKIIMOHEPOB,
Ha yJacTHe B cOOTBeTcTBUU ¢ raBoil XI.1 denepanbHoro 3akona ot 26.12.1995 Ne 208-d3 «O0
aKIMOHEPHBIX 00LIECTBaX» B BBIKYIIE IIEHHBIX OyMar ak[IMOHEPHOro 00IEeCTBA) U TaK AaJiee.

3. HanoroBble pHCKM TNpH 3aKIIOUEHUHM CHENOK 3aiiMa LEHHBIX OyMar co CpoKOM
UCIIOJTHEHUST 00s3aTeNbCTB 10 BO3BpaTy LIEHHbIX Oymar Oosee oaHoro nHA. B ciydae
3aKJIIOYEHMs CHIeNKM 3aiiMa IIeHHbIX OyMar co CpokoM Oojiee OJHOrO JHS, U BBIIUIATHI
SMHUTEHTOM IIEHHBIX Oymar B T€UEHHE CpoKa 3aliMa J0XOJI0B B BUJE JAMBHUJIEHIOB (32 BHIYETOM
HAJIOTOB HAa COOTBETCTBYIOIIMU JI0XOJ), MOJydaTenaeM IUBUAEHIOB OKaKETCs KOHTPAreHT,
KOTOpBI BepHET (KoMreHcupyeT) Bam monydeHHblE J0XOJbl B COOTBETCTBUE C JIOTOBOPOM
3aiiMa. Bmecte ¢ Tem, cymMma KOMIMEHcaluM, moixydyeHHas Bamu, oOnaraercs Hajorom Ha
JIOXOJIBI.

4. Puck JMKBUAHOCTM KOHTpareHTa: JlaHHBI pPHCK CBA3aH C HECBOEBPEMEHHBIM
UCIIOJTHEHUEM (PUHAHCOBBIX 00f3aTENbCTB TPETPUMHU JIMLIAMHU Tepe]] KOHTPAareHTOM WU
BO3HMKHOBEHUEM HENPEIBUJCHHON HEOOXOJUMOCTH HEMEIJICHHOTO M €IMHOBPEMEHHOIO
MCIIOJTHEHUS] KOHTPAareHTOM CBOMX (DPMHAHCOBBIX 0053aTEIbCTB.

5. Puck HeBo3MoOxHOCTM mnoilydeHuss Bammm bpokepom u mnpepocrasinenus Bam
HEOOXOIUMBIX JIOKa3aTeJIbCTB, B CIIy4ae HEHCIIOJIHEHHUS KOHTPAareHTOM o0s3aTeIbCTB 110
BO3BpATy LEHHBIX OyMar o cjejkam 3aiimMa.

**k*
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b cuHapa 6aHK

YuuThiBasi BBHINICH3JI0KEHHOE, MBI PEKOMEHIyeM BaM BHHMaTEIbHO pPacCMOTPETh
BOIIPOC O TOM, SIBJSIFOTCS JIW PUCKH, BO3HUKAIONIME MPH 3aKJIIOUYEHUM CIIEJIOK 3aiiMa IIEHHBIX
Oymar, mpuemieMbiMH i1 Bac ¢ yderom Bammx WHBECTHIIMOHHBIX Ielied W (PUHAHCOBBIX
Bo3MOkHOCTeH. JlanHas [lexkmapanusi He MMeEET CBOEW I1eNIbl0 3acTaBUTh Bac oTkazarbcsi OT
3aKJIIOUEHHUS CHCJIOK 3aiiMa IeHHBIX Oymar, a mpu3BaHa MoMoub Bam OLEHUTh UX PUCKH U
OTBETCTBEHHO IOJOWTH K PEIICHUIO BOMpoca O BbIOOpe Bameld MHBECTUIITMOHHOM CTpaTeruu U
ycnoBuit JloroBopa ¢ Bammm Bpokepom. Yb6emurtech, uro Hacrosmias Jlekmapanus o puckax
noHsATHA BaM 1 npu HeoOXoaAMMOCTH MOIyYuTe pa3dbsicHenus y Bamero bpokepa.
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Y cvHapa 6aHK Ly

Jexksapauusi o puckax, CBI3aHHBIX ¢ coBMeleHueM bpokepom
Pa3IMYHBIX BUAOB NPOdecCHOHAIBLHOM AeATeIbHOCTH,
npogeccuoHAIbHOI 1esiITeIbHOCTH ¢ HHBIMH BHIAMM J1eSITeJIbHOCTH

Llenp nHacrosmieit Jleknmapauuu — NOpeaoCTaBUTh BaM HHGPOPMAIUI0O 00 OCHOBHBIX
pHCKax, CBS3aHHBIX C COBMEUICHHEM bpoKepoM pas3iW4HBIX BHIOB MNPO(HECCHOHAIBHON
JEeSTENIbHOCTH, MPO(hecCHOHANBHON IEeATENIbHOCTH ¢ MHBIMU BHUJaMu JAearenbHocTu. OOpaiaem
Balllc BHUMaHWE Ha TO, YTO Hacrosmias Jleknapamusi He pacKpbiBaeT MHQopMaIo 000 Bcex
pHUCKax BCIEACTBHE Pa3HOOOPA3Hsi BO3HUKAIOIIUX HA HEM CUTYallHUi.

EpOKep JOBOAUT A0 CBCACHHA BCCX KIIMCHTOB I/IH(bOpMaI_[I/IIO O TOM, 4YTO, HMCA
COOTBETCTBYIOIIME JINLIEH3UH, COBMEIIAET HECKOIbKO BHUJIOB MPO(PECCUOHANBHOMN eATeIbHOCTH
Ha PBIHKE IIEHHBIX OyMar: OpOKEpCKYI0, TUIEPCKYIO, JEMO3UTAPHYIO.

[Ton puckamu COBMEIICHHs Pa3IMYHBIX BUIOB MPO(ECCHOHAIBHON NeATeIbHOCTH Ha
PBIHKC HCHHBIX 6YMaF, B LICIIAX H&lCTOSIHIGfI I[eKnapauHH, IIOHUMAETCA BO3MOKHOCTb HAHCCCHUA
yiiepba Knuenty Benenctaue:

. HENpaBOMEPHOT'0 HUCIOJIb30BaHUS COTPYyAHUKaMU Bbpokepa, oCyIIecTBISIOIIUMUI
poeCCHOHATIBHYIO ACATEIBHOCTh HA PhIHKE IEHHBIX OyMar, KOH(GHUACHIHATLHOH HHPOPMALIUT
IpU IPOBEIEHUH ONepaluii (C/1eJI0K) Ha pbIHKE LIEHHBIX Oymar;

. OpeJOCTaBIIEHUEe  yCIyr 1O  WHBECTUIMOHHOMY  KOHCYJIbTHPOBAHHIO
COTpyAHHKaMu bpokepa, B OTHOLIEHHWHU IIEHHBIX Oymar, KOTOpbIMH BiazeeT bpokep, w/win B
OTHOLIEHUU IIEHHBIX OyMar, KOTOpBIE€ SIBJSIOTCS MPEAMETOM CHENIKH, CTOPOHOM IO KOTOPOH
BbICTynaeT bpokep W/miM B OTHOLIEHMM LIEHHBIX Oymar, KOHTpareHTaMu IO CHAEJIKaM C
KOTOPBIMH SIBIISIIOTCSI IPyTUe KIUEHTH bpokepa;

. BO3HUKHOBEHHUSI KOH(JIMKTa HWHTEPECOB, a HMEHHO, HapylIeHUs MpHHLIUIA
pUOPUTETHOCTH MHTEpecoB Kimenra, mepen natepecamu bpokepa, KOTOpbie MOTYT IPUBECTH B
pesyibrare aedcTBuil (Oe3neiicTBus) bpokepa M ero coTpyAHHKOB K YOBITKaM W/Wid
HEeOJIaronpusITHBIM MOCTeNCTBUAM it Kinenra;

. HENPAaBOMEPHOTO  W/WJIM  HEHAJUIeKAIIer0 UCIOJB30BaHUSA  HHCAWIEPCKON
nH(OpMaInH, TOJIYYEeHHON B CBSI3U C OCYIIECTBIEHUEM MPOPECCUOHATBHON JeATETbHOCTH;

. MPOTUBOMPABHOTO PACIIOPSHKEHUsSI COTpyAHUKaMu bpokepa 1eHHbIME OymaraMu u
JIEHEXKHBIMU cpenicTBamu KinenTa;

. OCYILIECTBJIEHUS COTPYAHUKaMU bpokepa mpoTUBONPABHBIX AEHCTBUM, CBA3aHHBIX
C XpaHEHHEM W/WJIM YY€TOM TpaB Ha IieHHbIe Oymaru Knuenra;

. HeoOecrnieueHus: (HEHaJJIexallero obecreyeHnue) MpaB IO IEHHBIM Oymaram
Knunenra;

. HECBOEBPEMEHHOTO (HEHAJUIekKAIIETO0 HCIONMHEHUS) CHENOK MPH COBMEIICHUH
OpOKEPCKOM M JIETIO3UTAPHOM IESITEIbHOCTH;

. HEJOCTAaTOYHO MOJHOTO PACKPHITUS MH(POPMAIMU B CBSI3U C OCYIIECTBICHHUEM

npoheccCuoHaTbHON NeSTENbHOCTH.

[Tpu coBmemieHnn NPOPECCHOHATBLHON AEATENBHOCTH C JAEATENbHOCTBIO KpPEAUTHOU
OpraHM3aliy, BOZHUKAEeT PUCK HaHeceHus yuiepOa KineHTy npu oT3bIBe JIMIIEH3UHM KPEAUTHON
OpraHu3allii, KOTOpBIA BI€YeT 3a CO000 aHHYJIMPOBAaHUE JHLEH3UH NPOPECCHOHATHHOTIO
y4acTHUKA.

[Ipy coBMemIEHMM HECKOJBKHX BHJOB TNPO(EeCCHOHAIBHOM JEATENIbHOCTH WU
npodecCuoHaNbHOM AESITENbHOCTH C HWHBIMH BUJAMH JESTEIbHOCTH, CYIIECTBYET PHCK
BO3HMKHOBEHUS HEIOCTATOYHOCTH KalMTala JUisl UCIOJIHEHUS BCeX 00s3aTeNbCTB MO BO3BpATy
(UHAHCOBBIX aKTHBOB.
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Y cvHapa 6aHK Dot o

*k*k

VYuuThiBas BBIIICU3I0KEHHOE, Mbl PEKOMEHJAyeM BaM BHHMMAaTelIbHO pPaccMOTPETh
BOIIPOC O TOM, SIBJISIFOTCSL JIM PHUCKH, BO3HMKAIOIIME IPU TPOBEIECHUU COOTBETCTBYIOIIMX
orepaiuii, mpuemiaeMbIMu 171 Bac ¢ yderom Bammx MHBECTHIIMOHHBIX Liejed M (pUHAHCOBBIX
BO3MOHOCTeH. JlanHaa [lexkimapanuss HE MMEET CBOEW LIEJIbIO 3acCTaBUTh Bac OTka3aTrbCs OT
OCYLIECTBJICHUSI TaKMX OINEpalrid, a MpU3BaHa IOMOYb BaM OLICHUTh UX PUCKU U OTBETCTBEHHO
HOJOWTH K PEIICHUIO BOIpoca O BbIOOpe Baimield MHBECTHIIMOHHON CTpaTerMd U YCIOBUH
noroBopa ¢ Bamum Bpokepom.

Y6enureck, 4to HacTosmas [[exnapanus o puckax MOHITHA BaM, M TIPU HEOOXOAMMOCTH
MOJIy4UTe pa3zbicHeHUs y Bamero bpokepa, crnenuanm3upyrolmerocs Ha COOTBETCTBYIOIIHMX
BOIIPOCAax.
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Y cvHapa 6aHK Ly

Hacrosmmm bpokep yBenomiusier Bac o Huaxkec/ieqyomem:
|. Uadopmanus 06 obmeM xapakTepe U (MIu) KICTOYHUKAX KOH(DINKTa HHTEPECOB

[Tox KOH(IMKTOM UHTEPECOB MPHU OCYIIECTBICHUN POPECCUOHATBPHOMN e TEILHOCTH Ha
pPBIHKE ILIEHHBIX OyMar/(MHaHCOBOM pPBIHKE IOHMMAETCS PACXOXKACHUE MEXKIy HHTepecaMu
bpokepa u ero o00s3aTeNbCTBAMU BCJICICTBHE BO3HHMKAMOIIUX IMPOTHBOPEUUH  MEXKIY
UMYIIECTBEHHBIMH M WHBIMH HHTepecamu bpokepa (ero opraHoB ympaBiIeHUS, TOHKHOCTHBIX
JIMII, COTPYIHUKOB, KOHTPOJIMPYIOIIUX U MOJKOHTPOJIBHBIX JHII bpokepa) U MMyIEeCTBEHHBIMU
U MHBIMH HMHTepecamu KimeHTa, MeXIy MHTEpecaMu pa3HbIX KIMEHTOB bpokepa, a Takke
OPOTHBOPEYME MEXIY JIMYHOH 3aMHTEPECOBAHHOCTBIO  COTPYIHUKOB bpokepa, ero
JOJDKHOCTHBIX JIMI] M 3aKOHHBIMH HMHTepecamMu KimeHTa, B pe3ynbraTe KOTOPOTO JEHCTBHSA
(6e3neiicTBusi) bpokepa m (WiHM) €ro COTPYIHHUKOB NPHYMHSIOT YOBITKM Kimmenty, u (uim)
BJICKYT MHbIE HEOIAronpusTHBIE ociaeacTBUs st Kimenra.

KoH(UKT WHTEpEecOB BO3MOXEH Kak B pe3yibTare JCSITECIbHOCTH OTACIbHBIX
JOJDKHOCTHBIX JIMII M COTPYIHUKOB Bbpokepa, Tak W B pe3ylbTaTe JAeATENbHOCTH bpoxepa B
IIEJIOM, ¥ MOXKET BOSHUKHYTb IIPH HAINYHU CICAYIONIMX 00CTOSTEIbCTB:

o korna bpokep (ero addmimpoBaHHOE ITHUIO) SBISETCS COOCTBCHHHKOM WIIH
SMHUTEHTOM IICHHBIX Oymar/()MHaHCOBBIX MHCTPYMEHTOB (MMEET MHYK 3aHMHTEPECOBAHHOCTH B
COBEPILIEHUH CIENOK C ATHUMH IEHHBIMH OyMaramu/()MHAaHCOBBIMH HWHCTPYMEHTAMH WU B
U3MEHEHUH pBIHOYHOW IIEHBI IIEHHBIX Oymar/(uHaHCOBBIX HMHCTPYMEHTOB), C KOTOPBIMHU
COBEPILAIOTCS CICIKH B MHTEepecax KineHra;

. Korzaa bpoxkep OJTHOBPEMEHHO OCYILIECTBIISIET pa3Iu4YHbIe BU/IbI
npodeccuoHaNbHON eATEIbHOCTH;
. KOIrJa CYIIECTBYET WJIM MOTEHIHMAIBHO MOYXET BOBHUKHYTh ITPOTUBOPEUUE MEKITY

YaCTHBIMU MHTEPECaMH COTPYAHHUKA (WICHOB €r0 CEMbU WM/WMJIM MHBIX JII, C KOTOPHIMHU CBsI3aHA
JMYHAas 3aMHTEPECOBAHHOCTh COTPYAHUKA) U NPaBaMU U MHTEPECaMH KJIIMEHTOB, KOTOPOE BIHUSIET
WIA MOXET OKa3aTh BIHUSHHE Ha BBINOJIHEHHUE COTPYTHHUKOM CBOHMX TPO(ecCHOHAIBHBIX
00s13aHHOCTEH, B YaCTHOCTH Ha MPOLIECC MPHUHATUS UM PELICHUs, U 00yCIaBIMBaeT UM MOKET
00yCJIOBUTH HaHECEHUE yIepOa MpaBaM U UHTEpEcaM KIIUEHTOB;

o KOTJJa  BO3HUMKAaeT WM  MOXKET  BO3HHUKHYTh  HPOTHBOpPEUHE  MEXIY
oOs3arenbeTBaMu bpokepa nepes pa3HbIMU KJIMEHTaMH U MHTEPECaMU 3TUX Pa3HbIX KJIMEHTOB.

Yka3aHHBIN TIepedeHb 00CTOSTEIHCTB HE SIBIISIETCS] HCYEPIIBIBAIOIIIHM.

[Tox yacTHBIMM HHTepecaMy (JINYHOM 3aMHTEPECOBAHHOCTHIO) TOHMMAETCS] BO3MOXKHOCTh
MOJTy4YEeHHUsI JOXOJO0B B BHJE JIEHET, HHOTO MMYILIECTBAa, B TOM YHCJIE MMYIIECTBEHHBIX MpaB,
yCIyr UMYIIECTBEHHOIO0 XapakTepa, MM KaKUX-JIMOO BBIrOJ (IPEUMYIIECTB) KakK JJsl caMoro
COTPY/AHHUKA, TaK M JUISI WICHOB €T0 CEMbH, OMIKANIINX POJCTBEHHUKOB M (WJIM) WHBIX JIHII, C
KOTOPBIMH CBSI3aHA JIMYHAs 3aMHTEPECOBAHHOCTh COTPYAHUKA, a TAKXKe /ISl FOPUAMUYECKUX JIMIL
(¢pup™m), ¢ KOTOPBIMH COTPYAHUK MOXKET OBITH B3aUMOCBSI3aH.

I1. [TpenocraBnenue nHpopmaiuu mno 3amnpocy Kivenra

KnuenT umeer mpaBo Ha MOJy4YeHHE MO €ro 3arnpocy MH(GOpMalUK O BHIAX U CymMMax
IUIaTexel (MopsiiKe oNpeNeNieHusl CyMM IulaTekei), koropele KiMeHT nomkeH Oyaer yriatuTh
3a MPEAOCTABICHUE EMY YCIYT B paMKax JOrOBOPa IO OPOKEPCKOMY OOCIYKHBAHMIO, BKIIOYAs
UHOPMALIMIO O pa3Mepe BO3HArpaxaeHus (MOpsIKe OINpeNesIeHUs] pa3Mepa BO3HATPaKICHHS)
Bbpokepa u mopsiake ero ymiarsl.

KnueHT Bopase 1o 3anpocy MoJiyduTh CIeyIoNyo HH(popMaIuio:

1) npu oka3aHuu bpokepom ycayr 1Mo  OpUOOpPETEHHIO MaeB  IMaeBbIX
MHBECTULMOHHBIX (POHIOB!
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M cuHapa 6aHK kidpsa

. MHBECTHUIIMOHHYIO JIEKJIapallkio MaeBOro HHBECTUIIMOHHOTO (POH/A;

. UCTOYHUK TIONYYEHHUS CBEIEHUH 00 W3MEHEHMHM pPACYETHOH CTOMMOCTH
WHBECTUIMOHHOTO Ias 3a IIOCIEeJHUE LIeCThb MecsleB (B cliydae MNpeAOCTaBICHHS TaKoOil
uH(pOpMAIIMK  YIPABISIIONICH KOMIIAHWEH TIaeBOrO0 WHBECTUIIMOHHOTO (GoHAa U (WIN)
HAXO0XICHUS TaKoi HHPOpPMALMK B CBOOOTHOM JIOCTYTIE);

. pasMep BO3HATPAKICHHS  YIPABISAIOMIEH KOMIAHWM W OOmui  pasmep
BO3HAIrpaXkKJACHUsS CIECLMAIN3UPOBAHHOIO JEIO3UTapHs, JIMLA, OCYIIECTBIISIOLIEIO BEICHUE
peecTpa BIAAENbIEB MHBECTULIMOHHBIX NAEB, ayJUTOPCKOM OpraHu3ali, a TaKXKe OLEHIIUKA,
€CJIM WHBECTHIIMOHHAS JeKJapalys IMacBOr0 WHBECTUIIMOHHOTO (oHAa TpexycMaTpuBacT
BO3MOKHOCTh UHBECTUPOBAHUS B UMYLIECTBO, OLIEHKA KOTOPOI'O OCYHIECTBISAETCS OLEHITUKOM;

o O MOpPSAKE U CPOKAX BBIIIATHI IEHEKHONW KOMIIEHCAIIMU B CBSA3M C IOTAIlIEHHUEM
VMHBECTUI[MOHHBIX I1AEB.

2) Ipyu OKa3zaHUM bpokepom yciayr mo 3akiIOYEHHUIO JIOTOBOPOB, SBISIOIINAXCS
IPOU3BOIHBIMU (PMHAHCOBBIMH MHCTPYMEHTAMH:

. cnenuuKalyoo  JOroBOpa,  SBIAIOIIETOCS  MPOU3BOJIHBIM  (PMHAHCOBBIM

MHCTPYMEHTOM (B cilydae eciu 0a3uCHBIM aKTMBOM IPOU3BOJHOIO (PMHAHCOBOI'O MHCTPYMEHTA
SBIISICTCS JJPYrol TMPOW3BOAHBIN (PMHAHCOBBIM HMHCTPYMEHT, Bpokep Takxke mNpenocTaBisier
crenu(UKALUIO TAKOTO JI0I0BOPA, ABJISIOIIErOCs IPOU3BOJHBIM (PMHAHCOBBIM HHCTPYMEHTOM);

. CBEICHMSI O pa3Mepe CyYMMbl [EHEXHBIX CpPEICTB, KOTOPYIO HEOOXOAMMO
yIJIATUTh HAa MOMEHT 3aKJIIOYEHHUS JIOTOBOPA, SBIIAIOMIETOCS MPOU3BOJHBIM (DHHAHCOBBIM
UHCTPYMEHTOM;

o UCTOYHUK TOJY4YEHHs] CBEJAEHHM O KoieOaHuM LEeHbl (3HaueHus) 0a3ucHOro
aKTHBa 3a IIOCJIEJHUE WIECTb MECSALEB, IPEAIIECTBYIOIUX JaTe 3aKJIIOUEHUs J0roBoOpa,
ABJIAIOLIErOCS IPOU3BOJHBIM (PMHAHCOBBIM HHCTPYMEHTOM (B ciy4yae Hanuuust y bpokepa
uH(pOpMaIUK O TAKOM UCTOYHUKE)

3) mpu oxa3zaHuum bpokepoM yciIyr N0 MHBECTHULHOHHOMY KOHCYJBTUPOBAHUIO C
MCIIOJIb30BAaHUEM IIPOIPaMM aBTOCJIEJOBAHMS I 3aKIIOUYEHHUs CHENOK B MHTepecax KimeHToB
Bpokepa:

o 0 Juue (JuIax), Ha OCHOBAHMM MHQOPMAIMK O CHAEIKaX KOTOpPOro (KOTOPBIX)
COCTaBJIIETCS] MHIMBHlyaJbHasi HHBECTULIMOHHAS pEKOMEHalus, peodpazyemas B OpydeHUe
Bbpokepy, xapakTepucTUKaxX yKa3aHHBIX CAEJOK (B TOM 4HCIe 00 UX MPEIMETE U LIEHE), a TAKXKE
00 M3MEHEHMHM IOKa3aTeNeil JO0XOAHOCTU MO TAaKUM CAEJIKaM 3a IMOCJEIHUE IIECTb MECSALEB,
IIPEALIECTBYIOINX AaTe noiaydeHns bpokepom 3anpoca Knuenra;

o 0 MHUHUMAQJIBHOM M MaKCHUMaJlbHOM o0beMax JEeHEXHbIX cpeacTB Kiumenra, B
OTHOILIEHUHU KOTOporo bpokepoM MokeT ObITh MpPEeAOCTaBICHA BO3MOXHOCTH MPeoOpa3oBaHuUs
IPEIOCTABIEHHON MHAMBUIyaJIbHOM MHBECTHIIMOHHON peKoMeHJaluu B nopyueHue bpokepy (B
cllyyae HaJIM4yMsl yKa3aHUs Ha Takue oOO0beMbl B JIOrOBOope 00 OKa3aHMM YCIyr IO
MHBECTUIIMOHHOMY KOHCYJIbTHPOBAHUIO);

o O COOTHOIICHWM IIOKa3areled MOOXOAHOCTH IO CHEJIKaM, 3aKIIOUYEHHBIM C
UCIIOJIb30BAaHUEM IIPOTPaMM  aBTOCIEIOBAHUSA, W IIOKa3aTelIed JOXOAHOCTH II0 CHEJIKaM,
3aKJIOYEHHBIM bpOKepoM Ha OCHOBaHMM IIOPY4YE€HHMH, NOJAHHBIX YKa3aHHbIM KimeHToM
CaMOCTOSITENIBHO, 3a IEPUO/JI, YKa3aHHbIN B 3arpoce Kinuenra.

Bpoxep oOpamaer BHuMaHue KiumeHTa Ha TO, 4YTO /[eHEKHbIe CPEACTBA,
nepeaaHHbie Bpokepy B paMkax 10rosopa 1no 6pokepckomMy 00CayKHBAHUIO, He MOAJIeKAT
00s13aTeJIbHOMY CTPaXOBAHMIO B COOTBeTCTBHM ¢ DenepajibHBIM 3aKOHOM OT 23 nexkalpsi
2003 ropa Nel77-@3 «O crpaxoBaHuu BKJIaA0B B 0aHkax Poccuiickoii @enepanumn».
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