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IIpnaoxenne Ne 7
Kk /loroBopy 0 6poKepcKOM 00CIY;KUBAHUU

IleKJIapa[II/lﬂ 00 06IIII(IX PHUCKaX, CBA3AHHBIX C OCYIIE€CTBJICHUEM onepaum‘zi Ha PBIHKE HNEHHbIX 6yMar

Lenp Hacrosmeid Jlexiapanuu — IpeIoCTaBUTh BaM MH(OpPMaIHI0 00 OCHOBHBIX PHUCKaX, CBA3AaHHBIX C
OCYIIECTBIICHUEM OIlepaliii Ha pPHIHKE LEHHBIX Oymar. OOpaimaeM Balle BHUMaHHE Ha TO, YTO HACTOSIIAs
Jexmapanus He pacKkpbeiBaeT HH(POpMAIo 000 BCeX PUCKAaX Ha PHIHKE IIEHHBIX OyMar BCIEICTBHE pasHOOOpas3ws
BO3HHKAIOIIMX HA HEM CHUTYalHHl.

KimeHTy cienyeT oco3HaBaTh, YTO HHBECTUPOBAHUE CPEICTB B (DMHAHCOBBIC HHCTPYMEHTHL, B TOM YHCIIE,
HO HE UCKIIFOYHUTEIIBHO, aKIIHU M OOJIUTaliy, CONPSIKEHO ¢ ONpeeIeHHBIMHI PUCKaMH, OTBETCTBEHHOCTD 32 KOTOPHIC
He MOXeT OBITh BO3JIO)KEHa Ha baHK, Tak Kak OHM HaXOJTCS BHE pa3yMHOT'O KOHTPOJISI CTOPOH M MX BO3MOYKHOCTH
NpEeABUACTh U MPEAOTBPATUTH IIOCIEICTBUSl TaKMX PUCKOB OIPAaHUYEHBI. DTH PHCKU CBS3aHBI, B TOM YHCIE, C
HeCcTaOMIIBHOCTBIO MOJIMTHYECKON U HKOHOMHYECKO# cuTyanuu B PM 1 HecoBepIIEHCTBOM 3aKOHOAATEIbHOM 0a3bl
PO.

B o01iem cMbIciie pUCK NPEACTaBIsIeT cOO00H BO3MOYKHOCTh BOSHUKHOBEHHUS YOBITKOB IIPU OCYIIECTBICHUT
(PMHAHCOBBIX OmNEpaluii B CBA3M C BO3MOXKHBIM HEOJIAaronpHsTHBIM BIMSHHEM pasHoro poxa akropos. Hike
NPHUBOJSTCS. OCHOBHBIE BUJIBI PUCKOB, CIIUCOK KOTOPBIX HE SBJIETCS UCYEPIIBIBAIOIINM, HO ITO3BOJISIET HMETh 00IIee
IpeCTaBIeHHEe O PUCKaX, ¢ KOTOPBIMHU OYIyT CBS3aHBI BAIIM ONlEpallii Ha PhIHKE EHHBIX OyMar M ¢ KOTOPBIMH BEI
MOJKETEe CTOJIKHYTHCS IPH MHBECTHPOBAHUHM CPEACTB B (PHHAHCOBBIC HHCTPYMEHTHI B Poccuiickoit ®eneparun.

|. CucremHEIH prCK

OTOT pHUCK 3aTparuBaeT HECKOJIbKO (PMHAHCOBBIX MHCTUTYTOB M MPOSIBISIETCS] B CHUKEHUH HX CIIOCOOHOCTH
BBINIOJIHATh CBOM (QYHKIMH. B cuiy Oonblioi CTeneHW B3aMMOJCHCTBHS W B3aMMO3aBUCHMOCTH (DUHAHCOBBIX
HHCTUTYTOB MEXTYy CO0OM OLleHKa CHCTEMHOI'0 pHCKa CIOXKHA, HO €ro peajM3allds MOKeT MOBIHATH Ha BCEX
YYaCTHHKOB (PMHAHCOBOTO PHIHKA.

I1. PerHOYHBIN pHCK

OTOT pPHUCK MpOSBIAETCS B HEOJArONpUATHOM HM3MEHEHHH IIeH (CTOMMOCTH) MpPWUHAUICKAIIUX BaM
(PMHAHCOBBIX MHCTPYMEHTOB, B TOM YHCIIE M3-3a HEONArONMPHATHOTO M3MEHEHHS MOJINTHYECKOW CHTYaINH, Pe3Koi
JieBabBAIM HAIIMOHAIBGHON BAIIOTHI, KPU3KCa PHIHKA TOCYJAPCTBEHHBIX JOJITOBBIX 00s3aTENbCTB, OAHKOBCKOTO U
BIIOTHOTO KPHU3HCA, 0OCTOATENILCTB HETIPEOJOTUMON CHIIBL, TTIABHBIM 00pPa30M CTUXMHHOTO M BOGHHOTO XapakKTepa,
1 KaK CIIeICTBUE, IPUBOIUT K CHIDKEHHUIO JOXOAHOCTH MM 1axke YObITKaM. B 3aBucHMOCTH OT BEIOpaHHOM cTpaTerun
PBIHOUHBIH (LIEHOBOMW) PUCK OYJET COCTOSATh B YBEAMYCHUH (YMEHBILICHNH) IEHbI (PUHAHCOBBIX HHCTPYMEHTOB. BbI
JIOJDKHBI OTJ]aBaTh ce0e OTYET B TOM, YTO CTOMMOCTh IPHHAUIEKAIINX BaM (pUHAHCOBBIX HHCTPYMEHTOB MOXKET Kak
pacTH, TaKk ¥ CHIXKATBCS, M €€ POCT B MIPOIIIOM HE O3HAYaeT €€ PocTa B OyAylIeM.

Crenyer crienaibHO 0OpaTUTh BHUMaHHE Ha CJIEyIOLINE PHIHOYHBIE PUCKH!

1. BanmoTHblit puck

BamroTHbIl pHCK mposiBiIsieTcss B HEOJAronmpHsATHOM WM3MEHEHHHM Kypca pyOsii 1O OTHOIIEHWIO K
MHOCTPAaHHOHM BaJllOTe, NMPU KOTOPOM BAaIllM JOXOJBI OT BJIaJeHUS (PUHAHCOBBIMH HMHCTPYMEHTAMH MOTYT OBITH
MOABEPTHYTH WHQISIIMOHHOMY BO3JEHCTBHIO (CHIDKEHUIO PEaJbHOW ITOKYNaTeNbHOH CIOCOOHOCTH), BCIEICTBHE
9ero BBl MOXETE MOTEePATh YacTh J0XO0Ja, a TaKXKe IMOHECTH YOBITKH. BaOTHBIN pUCK Taxke MOXKET NMPHUBECTH K
W3MEHEHHIO pa3Mepa 00s3aTeNbCTB MO (PMHAHCOBBIM HMHCTPYMEHTAaM, CBS3aHHBIM C WHOCTPAaHHON BaJIIOTOW WIH
MHOCTPaHHBIMU (DUHAHCOBBIMH MHCTPYMEHTAMH, YTO MOXKET HPUBECTH K YOBITKaM WITH K 3aTPYAHEHHIO BO3MOKHOCTH
PacCYUTHIBATHCS TI0 HUM.

2. IlponeHTHBIH pUCK

[IposiBnsieTcst B HEOMAronpuATHOM W3MEHEHHH TPOLEHTHOI CTaBKHM, BIHSIOLIEH Ha KYpCOBYIO CTOMMOCTh
obyranmii ¢ (UKCUPOBAHHBIM J0X0J0M. [IpOIEHTHBIN PUCK MOXKET ObITh OOYCIIOBJIEH HECOBIAJICHHEM CPOKOB
BocTpeOoBaHus (TorameHus) TpeOoBaHMM W 0053aTENbCTB, a TAaK)Ke HEOAWHAKOBOW CTENEHBbIO H3MEHEHUS
MPOLICHTHBIX CTABOK MO TPEOOBAaHHSAM H 00513aTEIILCTBAM.

3. Puck 6aHKpOTCTBA YMUTEHTA aKIIHHA

HpOS[BJ'IS[CTCH B PE3KOM NAJCHUMN IICHBI aKHHﬁ AKIIUOHECPHOT'O O6IJ_ICCTBa, MPU3HAHHOTO HECOCTOATEIIbHBIM,
WA B IIPEABUACHUN TaKOH HECOCTOSTEIHHOCTH.
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Jis TOoro YTOOBI CHU3UTH PHIHOYHBIM PHCK, BaM CJCAyeT BHHUMATEIBHO OTHECTHCH K BBIOOPY H
JTUBEpCU(UKAIMU (PUHAHCOBBIX WHCTPYMEHTOB. Kpome TOro, BHUMATENFHO O3HAKOMBTECH C YCIOBUSMH Ballero
B3aUMOJICHCTBHUS C BalllMM OPOKEPOM JUIsi TOTO, YTOOBI OIIEHUTH PACXOJIbI, C KOTOPHIMHU OYIYT CBSI3aHBI BIAJICHHUC U
orepanuu ¢ (MHAHCOBBIMH MHCTPYMEHTAMHU M yOCIUTECh, B TOM, YTO OHHM HMPHUEMJIEMBI JJI BaC U HE JIUIIAIOT Bac
0’KHIAaEMOT0 BaMU J0X0/1a.

I11. Puck MTUKBUIHOCTH

OTOT pHCK NPOABISIETCS B CHIKEHHHM BO3MOXHOCTH pEaTN30BaTh (PUHAHCOBBIE HHCTPYMEHTHI IIO
HEOOXOMMMOH IIeHE M3-332 CHIDKCHHUS CIpoca Ha HHX. JIaHHBIM PHCK MOXET IMPOSIBUTHCS, B YAaCTHOCTH, INPH
HEoOX0ouMOCTH OBICTPOH NpOAaXW (GHUHAHCOBBIX HMHCTPYMEHTOB, B YOBITKax, CBS3aHHBIX CO 3HAYMTEIILHBIM
CHIDKEHHEM MX CTOMMOCTH.

IV. Kpeauthslii puck

10T PHUCK 3aKIIOYACTCA B BO3MOKHOCTHU HEBBITIOJHCHNSA KOHTPAKTHBIX U MHBIX 065[3&TCJ'II)CTB, IMPUHATBIX HA
cebs APYTUMH JIMIaMH B CBS3H C BalllUMU ONI€PAIIUSIMUA.
K YHCITY KPECAUTHBIX PUCKOB OTHOCATCA CJICAYIOIINC PUCKU:

1. Puck z[e(bonTa 1o O6J'II/IFaLII/I$[M W MHBIM JOJI'OBBIM LICHHBIM 6yMaraM

3akirouaeTcs B BO3MOKHOCTH HEILIATEKECIIOCOOHOCTH SIMUTCHTA JOJIT'OBBIX INEHHBIX 6yMar, YTO MPUBCALCT
K HCBO3MOXHOCTHU WJIM CHUKCHHIO BEPOATHOCTH IMMOTACUTH €€ B CPOK U B IIOJTHOM obbpeMe.

2. Puck KoHTpareHTa

Puck KoHTpareHTa — TpPEThEero JIMIa MPOsBIISETCS B PUCKE HEHCIIOIHEHHs 0053aTeIbCTB IIepe/l BAMH HIIH
BallliM OpPOKEpPOM CO CTOPOHBI KOHTPareHTOB. Bamr Opokep HODKEH MPUHAMATH MEpHl [0 MUHHMH3ALUU pUCKa
KOHTpareHTa, OJJHAKO HE MOXKET HCKIIOYHTE €T0 MOJHOCTHI0. OCOOEHHO BBICOK PUCK KOHTPATeHTA IPH COBEPIICHUN
orepanrii, COBEPIIACMBIX Ha HEOPTraHWM30BaHHOM pHIHKE, 0e3 yJ4acTHs KIMPHWHTOBBIX OpPTaHU3AINi, KOTOpHIC
MPUHUMAIOT Ha ce0s PICKH HEUCIIONHEHHS 00532 TeIIBCTB.

BrI momKHBEL 0OTHaBaTh ce0e OTYET B TOM, UTO XOTSI OpOKep NEHCTBYET B BallIMX HHTEpECaxX OT CBOCTO NMEHH,
PHUCKH, KOTOpblE OH MpPHHUMAeT B pe3ylNbTaTe TaKUX JACHCTBHI, B TOM YHCIE PHCK HEWCIIONHEHUS WIH
HEHaJUIeXKAIIEeTO HCIIOMHEeHNs 0043aTeNIbCTB TPETHUX JIMII TIepe]] BallluM OpoKepoM, HeceTe Bhl. Bam cienyer nmersb
B BHJy, YTO BO BCEX CIy4yasX JIEHEKHBIE CPEJCTBA KIMEHTa XPaHATCS Ha OAHKOBCKOM Cue€Te, U BBl HECETe PHUCK
OaHKpOTCTBa OaHKa, B KOTOPOM OHH XpaHaTcsa. OLEHuTe, rie IMEHHO OYAYT XpaHUThCS MepeaHHbIe BaMH OpOKepy
AKTHUBBI, TOTOBBI JIX BBl OCYIIECTBIIATH ONEPalluy BHE LIEHTPAIN30BAHHOM KITMPUHTOBON HH(PPACTPYKTYPHI.

Puck BBeJeHUS] OTpaHUYUTENBHBIX Mep (CaHKLuil) B oTHOmeHnU bank / Bupxxu (opranuzaropa Toprosim) /
KJIMPMHTOBOM OpraHu3anuy / UEHTPaJbHOTO JIEHO3UTapusi / pacyeTHOro JIEMO3UTapusi B  pe3yJbraTe
HEJIPYKECTBEHHBIX H MPOTHBOPEUAIINX MEKAYHAPOTHOMY MPaBy NEHCTBUI WHOCTPAHHBIX TOCYAapCTB, BCICICTBHE
KOTOPBIX Oy/IeT OTCYTCTBOBATh BOZMOXKHOCTh HaJJIS)KAIIETO UCTIOTHEHHs 00s13aTenbeTB banka mo JloroBopy.

3. Puck HeHCIoOaHEHUS 0053aTeILCTB nepe BaMu BallliM 6p01<ep0M

Puck HencnonHeHus BamMM OpOKEpPOM HEKOTOPHIX O0SA3aTENBCTB IMEped BaMH SBISAETCS BHUIOM pPHCKA
KOHTpareHra.

3aKOHOAATENBCTBO TPEOYET XPAaHUTh JICHEXKHBIE CPEJCTBA OPOKEepa U ACHEKHBIE CPEJICTBA €r0 KIUEHTOB Ha
pa3HbIX 0aHKOBCKMX CHeTax, Oiarojapsi YeMy OHM 3allMIICHBI B ciiydae OaHKpoTcTBa Opokepa. OqHaKO OOBIYHO
JCHEKHBIC CPCJICTBA KIIMCHTA XpaHATCA HA 6aHKOBCKOM CYCTEC BMECTC C JICHCKHBIMU CPEACTBAMU APYTUX KIIMCHTOB
1 IIO3TOMY HE 3alIUIEHBI OT 06pameH1/I;1 B3bICKAaHMA 110 J0JITaM JPYTrux KJIHUCHTOB. I[J'IH TOr0 YTOOBI HCKITFOYUTH 3TOT
PHCK, BBl MOXeTe TpeOoBaTh OT OpOKepa XpaHNTh BaIllM JICHE)KHBIE CPEACTBA Ha OTAEIBHOM CUYETe, HO B 3TOM Cllydae
OpoKep MOXKET YCTaHOBHTS JIOTIOJHUTEIHHOE BOSHATPAXKICHHE.

Ocoboe BHUMaHHE CIIelyeT TaKKe 00paTUTh Ha IIPaBO Balllero OpoKepa MCIONIb30BaTh Balllu cpesicTBa. Ecin
JIOTOBOP 0 OPOKEPCKOM O0CITYy>)KMBaHNH pa3peliaeT OpoKepy UCII0JIb30BaTh BAIllM CPEJCTBA, OH BIIPaBE 3aUUCISITh UX
Ha 0OaHKOBCKMH CYET, IPpeAHA3HAUYCHHBIN JUIs XpPaHEHHUsI CBOMX COOCTBEHHBIX JIEHEXKHBIX CPEJCTB. B 3TOM ciydae BEI
NpUHAMaeTe Ha cedsl pUcK OaHKpOoTcTBa Opokepa. Takoil puck B HacTOsIIEE BpeMsl HE CTpaxyeTcsl.

BauMaTenpHO 03HAKOMBTECH C IIPOCKTOM J0T0OBOpa HJid TOTO, YTOOBI OLCHUTh, KAKHC ITIOJITHOMOYHUSA IIO
HCII0JIb30BAHUIO BAIETO UMYIICCTBA 6y)IeT HUMCTH Ball 6p0Kep, KaKOBBI IIpaBujIa €0 XpaHCHUA, a TAKXKE BO3BpaTa.
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Bam 6pokep siBisercs unenHoM HAY®OP, k koTopoii BbI MOKeTe 00paTHThCS B ClIydae HapYIICHUS BallUX
IpaB U MHTEpecoB. l'ocynapcTBEHHOE perylupoBaHME U HAA30p B OTHOLICHUM JAEATENBHOCTH SMUTEHTOB,
npodeccHOHANBHBIX YYaCTHUKOB pBIHKA LEHHBIX OyMar, OpraHM3aTOpOB TOPIOBIM W JPYTHX (DUHAHCOBBIX
opranmzanuii ocymectsisercs LlentpansusiM Gankom Poccuiickoli Deneparun, K KOTOPOMY BBl TaKXKe MOXKETE
oOpalnaTbes B cydae HapyIISHUs BalllMX MMpaB U HHTepecoB. [IoMUMO 3TOr0, BHI BIIpaBe 00paIiaThes 3a 3allUTON B
CyaeOHbIE M IPAaBOOXPAHUTEILHBIC OPTAHBbI.

V. IIpaBoBoii prck

CBs13aH ¢ BO3MO)KHBIMH HETaTUBHBIMU MTOCIIEACTBUSIMHU YTBEPKACHHS 3aKOHOAATEIbCTBA WIIM HOPMAaTHBHBIX
aKTOB, CTAHAAPTOB CAMOPETYIMPYEMbIX OpraHU3anuii, PEryIUpYIOMNX PHIHOK IEHHBIX OyMmar, WM WHBIE OTPaciy
SKOHOMUKH, KOTOPbIE MOTYT IIPUBECTH K HETaTHUBHBIM I BaC IMOCIEACTBUSIM.

K npaBoBoMy pHCKY Takke OTHOCHUTCSI BO3MOXHOCTb M3MEHEHHs MpaBWJI pacueTa HaJora, HaJOTOBBIX
CTaBOK, OTMEHBI HAJIOTOBBIX BBIYETOB U IPYT'He N3MEHEHUS HAaIOTOBOI0 3aKOHOIATeIbCTBA, KOTOPbIE MOTYT IPHUBECTU
K HETaTHBHBIM I BaC MOCIEACTBUSIM.

VI. OneparioHHBIN prCK

3akiroyaeTcsi B BO3SMOXKHOCTH NPUYMHEHHS BaM YOBITKOB B Pe3yJIbTaTe HapyIICHUs] BHYTPEHHUX MPOLEAYD
BaIero Opokepa, OMMOOK 1 HeTOOPOCOBETCTHBIX ACHCTBHUI €0 COTPYAHUKOB, COOEB B pabOTE TEXHUYECKUX CPEACTB
Balero OpoKepa, €ro MapTHEPOB, MH(PPACTPYKTYPHBIX OpraHM3aluil, B TOM YHCJIE OPraHH3aTOPOB TOPIOB,
KIMPHUHTOBBIX OpTaHM3allMid, a TakXke APYrux opraHu3anuii. ONepanuoHHBI PHCK MOMKET HCKIIOYHUTH HIIH
3aTPYIHUTH COBEPILICHUE ONEPA U B PE3yIbTaTe IPUBECTH K YOBITKAM.

O3HaKOMBTECh BHUMATEJIBHO C JIOTOBOPOM JJIsl TOTO, YTOOBI OLIEHUTh, KAKHUE U3 PUCKOB, B TOM YHUCIIE PUCKU
KaKUX TEXHUYECKHX cOOeB, HECET Balll OpoKep, a KaKhe U3 PHCKOB HECETE BB

*k%

YyuteiBas BBIIICHU3JIOKCHHOC, Mbl pPEKOMCHAYEM BaM BHUMATCIIbHO paCCMOTPETH BOIIPOC O TOM, ABJIAKOTCA
JM PUCKH, BO3HUKAMOIIKE MPU MPOBEJICHUM ONEpaliii Ha (MHAHCOBOM DBIHKE, MPUEMJIEMBIMH JUIS BaC C y4€TOM
BAaIllUX WHBECTHIIMOHHBIX LeNeil U (UHAHCOBBIX BO3MOXHOCTeW. JlanHas Jleknmapaiusi HE UMEET CBOCH IIEJIbIO
3aCTaBUTh BAC OTKA3aThCsl OT OCYIIECTBICHHS OIepallnii Ha PhIHKE IIEHHBIX OyMmar, a mpu3BaHa IOMOYb BaM OLIEHHUTh
UX PUCKU M OTBETCTBEHHO MOAOWTH K PELICHHIO BOIPOCA O BHIOOPE Ballieii HHBECTUIIMOHHON CTPATETHH U YCIOBUI
JIOTOBOPA C BaIllUM OPOKEPOM.

VYoenutech, uro Hacrosimas Jlekamapaius O pUCKaX MOHSATHA BaM, U MPH HEOOXOMUMOCTH TONYIHTE
pa3bsCHEHH y Balllero Opokepa, CrelnalIi3upyIOIIerocs Ha COOTBETCTBYIOIINX BOIPOCAX.
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ﬂeknapaunﬁ 0 PUCKaX, CBA3AHHBIX C COBEPIICHUEM
MapKUHAJBbHBIX 1 HEMMOKPBITBIX CACJI0K

Henp Hacrosmuedt Jlekinapanuy — NpeIoCTaBUTh BaM MH(POPMAIMIO 00 OCHOBHBIX PHCKaX, C KOTOPBIMHU
CBSI3aHBl Map>KMHAJIBHBIE CHENKHU (TO €CTh CHEIKH, UCIIOIHEHHE KOTOPBIX OCYILIECTBISETCS C HCIOIb30BAHUEM
3a€MHBIX CPEICTB, MPEIOCTABICHHBIX OPOKEPOM) M HEMOKPBITHIE CAENKH (TO €CTh CHENIKH, B PE3YJIBTATE KOTOPBIX
BO3HMKAET HETOKPHITasl TO3UIMSA — JUIA HUCIIOJHEHUS! 00s3aTENBCTB M0 KOTOPHIM Ha MOMEHT 3aKJIIOUEHHS CHEIKH
MMYIIECTBA KJINEHTA, TIEPEJAaHHOTO OPOKEPY, HEOCTATOYHO C YIETOM MHBIX PaHEE 3aKIIOYCHHBIX CIEINOK).

JlaHHBIE COETKH MOAXOAAT HE BCeM KiIHMEHTaM. HOpMaTHBHBIE aKThl OTPaHWYHMBAIOT PHUCKH KIHEHTOB IO
Map KUHAJIBHBIM W HETOKPBITBIM CAEIKAaM, B TOM YHCJIE PETYIHPYsS MaKCHMaJIbHOE «IUIEY0» — COOTHOIICHHE
00513aTeNbCTB KIMEHTA 10 3aKJII0UYEHHBIM B €70 HHTEPEcax CleKaM M MMYILIECTBA KINEHTA, TPEAHA3HAUYCHHOTO IS
COBEpLIEHHS C/EJIOK B COOTBETCTBHU C OPOKEPCKUM JI0roBOpoM. TeM He MeHee JTaHHBIE C/IENIKU MOJXO/ST HE BCEM
KJIMEHTaM, IOCKOJIbKY CONPSKEHBI C TOTOJHUTEIBHBIMHI PUCKaMU U TPEOYIOT OLIEHKH TOT'0, TOTOBBI JIM BBl UX HECTH.

|. PeiHOYHBIIH pUCK

[Ipu cornacum Ha coBepIlIEHHE MapKUHAIBHBIX U HETOKPBITHIX CIEJIOK BBI JOJDKHBI YUUTHIBATH TOT (axT,
YTO BENMYHMHA HOTEPh B CiIydae HEOJIAarompUsATHOTO IJI Ballero mopTgeis IBWKCHHS PHIHKA YBEIHMYHBACTCS HPH
YBEIUYCHUH «IICYay.

INomMuMO 00LIEro PHIHOYHOTO PUCKA, KOTOPBIA HECEeT KIMEHT, COBEPLIAIOIIIN ONepallii Ha PhIHKE LEHHBIX
OyMar, BEI B Cllydac COBEPIICHHS Map>KHHAJBHBIX ¥ HEMOKPBITHIX CHIENOK OyJeTe HECTH PUCK HEOIAronpHsTHOIO
M3MCHEHHsl LICHBl KaK B OTHOIICHUH LICHHBIX OyMmar, B pe3yibTare HPHOOPETEHHs KOTOPBIX BO3HUKJIA HIH
YBEJINYUIACH HETTOKPHITast HO3ULHS, TAK U PHCK B OTHOLICHHH aKTHBOB, KOTOPBIE CIIyXaT obecriedyeHueM. [1pu atom,
B Clly4yae €CJIM HEMOKPhITas MO3ULIMS BO3HUKIIA MJIM YBEJIHYHMIACH B PE3yJbTaTe MPOJIAXKH IIEHHBIX OyMar, BeJIMUnHa
yOBITKOB HUYEM HE OrpaHnyieHa — Bbl OyjeTe 00s13aHbI BEpHYTH (IlepenaTh) OpoKkepy LieHHbIe OyMaru He3aBHCUMO OT
M3MEHEHHSI X CTOUMOCTH.

HpI/I COBCPUICHNU MapKMHAJIBHBIX W HCHOKPBITBIX CACJIOK Bbl HOJKHBI YYHUTBIBATH, YTO BO3MOKHOCTDH
Ppaciops’KCHUS aKTUBAMU, SBJISIFOIIAMUCS obecreyeHueM Mo TaKUM CACJIKaM, OrpaHn4cHa.

HmymecTBo (Y4acTe MMYIIECTBA), IPHHAAJICKAIIECE BaM, B PE3yIbTaTe COBEPLICHUS Map KUHATIBHOW WIH
HETIOKPBITOH CHAENKH SIBISIETCS 00ECIICUeHNEM HCIIOHEHNUS BAIIUX 0053aTENbCTB Mepesl OPOKEpPOM M BO3ZMOXKHOCTh
pactopsDKEHUsI UM MOXKET OBITh OTpaHMYEHA BIUIOTH JIO TTOJIHOTO 3alpeTa COBEPIICHHS ¢ HUM KaKHUX-JIHOO CHIEINIOK.
Pa3zmep obecmedeHust U3MEHSETCS B MOPAIKE, MPEIyCMOTPEHHOM JIOTOBOPOM, M B PE3yJbTaTe BBl MOXKETE OBITH
OTpaHHYeHbl B BO3MOXKHOCTH DAaCIIOPSDKAThCS CBOMM HMMYIIECTBOM B OOJIbIIEH CTENEHH, YeM JIO COBEpIICHHS
MapKHHAJIBHOM (HETIOKPHITOI) CACTIKH.

Taxke HEOOXOTUMO YYECTh BO3MOXKHOCTh HIPUHYIHUTEIBHOTO 3aKpbITus mo3uiuu. HeOmarompusarHoe
N3MEHEHHE [IEHBl MOXKET MPUBECTH K HEOOXOJMMOCTH BHECTH JIOMIOJTHUTENbHBIE CPEACTBA I TOTO, YTOOBI IPUBECTU
obecrieyeHne B COOTBETCTBHE C TPeOOBAaHMAMH HOPMAaTHBHBIX aKTOB M OPOKEPCKOTO JOTOBOPA, YTO JOJDKHO OBITH
C/IeNaHO B KOPOTKHH CpPOK, KOTOPBIH MOXeET OBITh HEZOCTaToueH i Bac. HopMaTWBHBIE akThl M YCIIOBHS
OpOKEpCKOro AOT0BOPA MO3BOJIAIOT OpOKepy Oe3 Ballero Corachsl «IPUHYAUTEIHHO 3aKPBITh MO3UIMIO», TO €CTh
MpUOOpecTH LEHHBIE OyMaru 3a CueT BalllMX JCHEXKHBIX CPEACTB WM NPOAATh BAIlM LIEHHBIE OyMaru. 3TO MOXET
OBITh CIIETTAHO 110 CYIIECTBYIOIINM, B TOM YHCIIE HEBBITOHBIM, IIEHAM U IIPUBECTH K BOZHUKHOBEHHUIO y Bac YOBITKOB.

[IpuHyanTENTHHOE 3aKPHITHE ITO3MLIMU MOKET OBITH BBI3BAHO PE3KMMH KOJIEOAHMSIMH pPBIHOYHBIX IIEH,
KOTOPBIE MOBJICKIM YMEHBIIIEHHE CTONMOCTH BaIIero MopTdens HUKe MUHIMAIbHON MapiKu.

[IpuHynuTEIbHOE 3aKpPBITHE MO3MLUK MOXET ObITh BBI3BAHO TPEOOBAHUSIMH HOPMATHBHBIX aKTOB HIIN
BHECEHHEM OpOKEpOM B OJHOCTOPOHHEM IMOpPsIKE M3MEHEHWH B CIIMCOK IIEHHBIX Oymar, KOTOpble MOTYT OBITh
00ecrieyeHneM 10 HEMOKPHITHIM MO3HULIUSIM.

ITpunyauTenpHOE 3aKPHITHE MOXKET OBITh BBI3BAHO M3MEHEHHEM 3HAUYEHHUH CTaBOK PUCKA, PACCUUTHIBAEMBIX
KJIMPHUHTOBOIM opraHusanuedl W (WJIM) HCIOJB3yeMbIX OpOKEPOM B CBSI3M C YBEJIMYCHHUEM BOJATHIILHOCTH
COOTBETCTBYIOIINX IICHHBIX Oymar.

Bo Bcex 3Tux cirydasx MpUHYAUTEIbHOE 3aKPBITHE MTO3UIUK MOXKET IPUYMHUTD BaM 3HAUNTEIIbHbIE YOBITKH,
HECMOTpSI Ha TO, YTO IIOCJIE 3aKPBITHS IO3UINU M3MEHEHHE IIeH Ha (PMHAHCOBBIC MHCTPYMEHTBI MOXKET IPHHSTH
GnaronpusTHOE JUIA Bac HAIIpaBJIEHHUE, U BBI MOJIYYWIN OBl IOXOA, eciy Obl Balla NO3uIKs He Oblia 3akpbita. Pazmep
YKa3aHHBIX YOBITKOB MPU HEOJIArompUsATHOM CTEYEHUH OOCTOSTEIBCTB MOKET MPEBBICUTH CTOMMOCTD HaXOISIIIUXCSI
HAa BallIeM CYETY aKTUBOB.

Il. Puck MTMKBUIHOCTH
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Ecnu BennunHa HENOKPHITON MO3UIMK MO OTAEIBHBIM LIEHHBIM OymaraMm sIBJIsIeTCSl 3HAYMMOM B CpaBHEHUH
¢ 00bEMOM COOTBETCTBYIOIUX IIEHHBIX OyMar B cBOOOHOM OOpallleHHH U (WJIN) B CPAaBHEHHU ¢ 00bEMOM TOProB Ha
OpPraHU30BAHHOM PBIHKE, PUCK JIMKBUIHOCTH IIPU COBEPLICHUN MAaPKUHAJIBHON U HEMOKPBITON CACNIKH YCUIINBACTCS.
TpynHocT ¢ mproOpeTeHUEM MM MPOJaKeH aKTHBOB MOTYT IPUBECTH K YBEJIMUCHHIO YOBITKOB MO CPaBHEHHIO C
OOBIYHBIMHM ~ CHENKaMH. AHAJOTHYHO HEOOXOJMMO YYMTHIBATH BO3PACTAIONIMH PHUCK JMKBHIAHOCTH, €CIIH
obecrieueHrEM Balle HEMOKPBITON MO3UIMHU ABIAIOTCS LEHHBbIC OyMaru M AJSI 3aKPHITHS HETIOKPHITON MO3HIUH
MOXET NMOTPEeOOBATHCS PeaTN3aIHs CYIIECTBEHHOTO KOJINYECTBA IEHHBIX OyMar.

Bamm mopydeHusi, HalpaBICHHbIE Ha OTPaHWYEHHE YOBITKOB, HE BCErZla MOTYT OTPAaHHYUTH IOTEPU IO
MPEAINOIaraéMoro ypoBHs, TaK KaK B paMKax CKJIaJbIBAIOMIECHCS Ha PhIHKE CUTYaIlH UCIIOTHEHUE TAKOTO MTOPYIEHHS
10 YKa3aHHOW BaMU IIEHE MOXET OKa3aThCsl HEBO3MOKHBIM.

*k*k

VYuuTBIBask BBIIEU3I0KEHHOE, MBI PEKOMEHYEM BaM BHUMATEIILHO PACCMOTPETh BOIIPOC O TOM, SIBJISIFOTCS
JIM PUCKH, BOHUKAIOIIKE ITPU MIPOBEJCHUH COOTBETCTBYIOLIMX OIEpalyii, IPUEMIIEMBIMHU ISl Bac C YUYETOM BallUX
MHBECTHLMOHHBIX Liesiei 1 (PMHAHCOBBIX BO3MOKHOCTeH. JlaHHas Jlekiapanus He HMeeT CBOEH LIeIIbI0 3aCTaBUTh Bac
OTKa3aTbCsl OT OCYIIECTBJICHUS TAKMX OIEpalyii, a NMpU3BaHa NMOMOYb BaM OLCHUTH UX PUCKH M OTBETCTBEHHO
MOJOMTH K pEIICHHIO BOIpoca O BhIOOpE Ballell WHBECTHLMOHHOM CTpaTerud W YCJIOBUH JOroBOpa C BallUM
OpoxepoM.

VYoenureck, 4To Hactosimas Jlexnapanys O PUCKAaX MOHATHA BaM, M IPH HEOOXOIMMOCTH IOTYYHTE
pa3bICHEHHS Y Ballero Opokepa, CelHaln3upyYIOMerocs Ha COOTBETCTBYIOIINX BOIPOCAX.



CMHG q 6OHK My6nnyHoe akumMoHepHoe O6LLECTBO
p Bark CuHapa (MAO Baxk CuHapa)
IIGKJIapaIII/lH 0 pUCKaX, CBA3AHHBIX C MIPOU3BOTHBIMHA (l)PIHaHCOBLIMl/I HHCTPYMEHTAMHA

Henp Hacrostmeit Jlexnapanum — mnpepocTaBUTh BaM MH(POPMaIHI0 00 OCHOBHBIX PHCKAaX, CBS3aHHBIX C
MPOU3BOIHBIMH (PHHAHCOBBIMH MHCTPYMEHTaMU.

Jannpie uHCTpyMeHTHI ((prodepchl, GpopBap/pl, OIIMOHBI, CBOIBI U Jp.) TOAXOISAT HE BCEM KIIMEHTAM.
Bonee Toro, HeKOTOpPHIC BUIBI MPOU3BOJHBIX (PUHAHCOBBIX HHCTPYMEHTOB CONPSDKEHBI ¢ OOJIBIINM YPOBHEM PHCKA,
yeM apyrue. Tak, NMpojaka OMNIMOHHBIX KOHTPAKTOB M 3aKIIOYCHHE (PHIOUEPCHBIX KOHTPAKTOB, (OPBAPIHBIX
KOHTPAKTOB M CBOI-KOHTPAaKTOB IPH OTHOCHUTEIHHO HEOOJNBIINX HEOJNArONPHATHBIX KOJICOAHMSX IIEH Ha PBIHKE
MOXET IOJBEPTHYTh BaC PHUCKY 3HAYUTENBHBIX yOBITKOB. C y4EeTOM 3TOTrO, COBEPLICHHE CJIENIOK MO IMPOAAXe
OMIIMOHHBIX KOHTPAKTOB W 3aKJIIOYEHHE (BIOYEPCHBIX M (POPBAPIHBIX KOHTPAKTOB MOXKET OBITh PEKOMEHOBAHO
TOJBKO ONBITHBIM MHBECTOPAM, 00JIaJarolNM 3HAYUTEIbHBIMA (PHHAHCOBBIMU BO3MOXHOCTSIMH U NPAKTHYECKUMHU
3HAaHUSAMH B 00JIACTH ITPUMEHEHHS MHBECTUIIHOHHBIX CTPATErnil.

Hacrosimas nexknapanust OTHOCUTCS TaKKe U K IPOU3BOIHBIM (DUHAHCOBBIM HHCTPYMEHTAM, HallpaBJIeHHbIM
Ha CHW)KEHHE PHCKOB IPYIHX olepanuii Ha ()OHJOBOM pHIHKE. BHUMaTEIbHO OLEHWTE, KaK Balllll IPOWU3BOIHbIC
(MHAHCOBBIE MHCTPYMEHTBHI COOTHOCSITCS C OIEpalMsAMH, PUCKHM IO KOTOPBHIM OHHM IPHU3BaHBl OTPAaHHYHUTh, U
ybenutech, 4T0 00beM HO3UIMN Ha CPOYHOM PBIHKE COOTBETCTBYET 00bEMY XeIDKHPYEMOM IO3UIINH Ha CTIIOT-PHIHKE.

|. PerHOYHBIH pHCK

[TomMumo 0O01mIEero pHIHOYHOTO (IICHOBOTO) PHCKA, KOTOPHIH HECET KJIMEHT, COBEPIIAIOIIMI ONEpaliy Ha
PBIHKE LIEHHBIX OyMmar, BBl B ClIydae 3aKIFOUCHHS BaMH JOTOBOPOB, SIBISIOIINXCS MPOW3BOAHBIMH (PHHAHCOBBIMHU
MHCTPYMEHTaMH, OyZeTe HECTH PHCK HeOIarompusATHOTO W3MEHEHHsS LEeHBbl KaK (HHAHCOBBIX HHCTPYMEHTOB,
ABJISTFOLIMXCS 0a3MCHBIM aKTHBOM IPOW3BOJHBIX (PMHAHCOBBIX MHCTPYMEHTOB, TaK M PUCK B OTHOLICHHH aKTHBOB,
KOTOpBIE CIIy’KaT oOecleYeHIeM.

B ciyyae HeOmarompusTHOrO W3MEHEHHs IICHBI Bbl MOXKETE B CPaBHHTEIBHO KOPOTKHH CPOK HOTEPSTh
CpPE/CTBA, SIBIISIOIIMECS] 00eCTIeYeHUEeM POU3BOJHBIX (PMHAHCOBBIX HHCTPYMEHTOB.

HpI/I 3aKJIIOYCHUUN JOTOBOPOB, ABJIAIOIIUXCA IMTPOU3BOAHBIMU q)HHaHCOBLIMI/I HHCTPYMEHTaMU, Bbl JOJIKHBI
YUYUTBIBATBb, YTO BO3MOKHOCTH PACIIOPSIKCHUSA AKTUBAMH, SBIAIONIMMUCA obecnieueHHEM II0 TaKUM A0TO0BOpPaAM,
OrpaHnvcHa.

HmymecTBo (YacTh MMYIIECTBA), TPUHAUIC)KAIIEE BaM, B PE3yIbTaTe 3aKIIOUCHHUS JOTOBOPA, SBIIAIOIEIOCs
MPOU3BOIHBIM (HMHAHCOBBIM HHCTPYMEHTOM, OYZET SBIATHCS OOECHEYCHHWEM HCIIOJIHEHHS OOS3aTeNbCTB 110
YKa3aHHOMY JIOTOBOPY M PAaCIOpSDKEHHE MM, TO €CTh BO3MOXKHOCTH COBEpIICHHMS BaMH CHENOK C HHUM, OyIer
orpanndeHo. Pa3mep oOecrieueHuss W3MEHSETCS B IOPsAKE, NPEIyCMOTPEHHOM JO0TroBopoM (crieruukamnmei
KOHTPAKTa), U B pe3yJIbTaTe Bbl MOXKETE ObITh OrpaHHUYEHbI B BO3MOXKHOCTH PACIOPsHKAThCsl BAIIUM UMYIIECTBOM B
GobIIel CTeTeH:, YeM J0 3aKII0UEHHS JOroBOopa.

Takxe HEOOXOTUMO YYECTh BO3MOXKHOCTh NPUHYIHUTEIBHOTO 3aKpbhITus mo3uiuu. HeOnarompusarHoe
HM3MEHEHHE [IEHBl MOXKET MPUBECTH K HEOOXOJMMOCTH BHECTH JIOMIOJTHUTENbHBIE CPEACTBA TSI TOTO, YTOOBI IPUBECTH
obecrieueHne B COOTBETCTBUE C TPeOOBaHMSIMHM HOPMATHBHBIX aKTOB M OPOKEPCKOTO J0T0BOPA, UTO IOJDKHO OBITH
C/IeNIaHO B KOPOTKHH CPOK, KOTOPBIH MOKET OBITh HemocTaroudeH [yl Bac. OOCIyKUBaromIuii Bac OpOKEp B 3TOM
cirydyae BIIpaBe 0e3 Ballero JIOMOIHUTEIBHOTO COTJIACHS «IIPUHYIUTENBHO 3aKPBITh MO3UINI0», TO €CTh 3aKJII0UYNTh
JIOTOBOD, SIBIISIOIINIICS TPOU3BOAHBIM (PMHAHCOBBIM HHCTPYMEHTOM, WJIM IPHOOPECTH LICHHBIE OyMary 3a C4eT BalluX
JICHE)KHBIX CPEJICTB, WIIM IIPOJIATh BAIM IIEHHBIE OyMarn. 3To MOXeT OBITh CEIaHO 110 CYIIECTBYIOIINM, B TOM YHCIIE
HEBBITOAHBIM, IIeHaM U IIPUBECTH K BOSHUKHOBEHHUIO y BaC YOBITKOB.

Brl MOxeTe NMOHECTH 3HAUMTENbHBIE YOBITKM, HECMOTPS Ha TO, YTO IOCJIE 3TOTO M3MEHEHHE IIeH Ha
(hMHAHCOBBIC MHCTPYMEHTHI MOXKET IPUHATH OJIATONPUSATHOE ATl BAC HANPABJICHNE U BBl NOJTYYMIIH OBl JOXOJ, €CIIH
OBl Ballla No3uIMs He ObuIa 3aKpbiTa. PazMep yka3zaHHBIX YOBITKOB IPU HEOJArONPUSITHOM CTEYEHHH 0OCTOSATENLCTB
MO>KET IIPEBBICUTh CTOUMOCTb HAXOSAIIMXCS HA BALLIEM CUETY aKTHBOB.

Il. Puck IUKBHIHOCTH

TpymHOCTH C 3aKpBITHEM TO3WIUA M TOTEPU B IIEHE MOTYT INPHBECTH K YBEIMUYCHHUIO YOBITKOB OT
MIPOU3BOTHBIX (DMHAHCOBBIX HHCTPYMEHTOB TI0 CPABHCHHIO C OOBIYHBIMH CJICTKAMH.

Ecmu Bamia WHBECTHIIMOHHAS CTPATETHs MPEAyCMaTPHBAET BO3MOKHOCTh BOSHHKHOBCHHS HEOOXOAMMOCTH
3aKPBITUS MO3WIIMK [0 COOTBETCTBYIONIEMY KOHTPAKTy (HMJIM 3aKIFOYCHUS CICIKU C MHBIM KOHTPAKTOM, KOTOpas
CHW)KAeT PHUCK MO0 JAHHOMY KOHTPAKTY), oOpallaiTe BHUMaHUE Ha JIMKBUIHOCTh COOTBETCTBYIOIINX KOHTPAKTOB, TaK
KaK 3aKpbhITHE IMO3WIUK TIO0 HEJTMKBUIHBIM KOHTPAKTaM MOXET MPUBECTH K 3HAYMTEIHHBIM yObITKaM. OOpaTtute
BHMMaHHWE, 4YTO, KaK IMPaBWJIO, KOHTPAKTHI ¢ Oojiee OTHAJICHHBIMH CpPOKAMHU HCIIOJIHEHUS MeHee JTUKBHIHBI 10
CPaBHEHMIO C KOHTPAKTAMH C OJIM3KUMU CPOKaMU HCTIOTHEHHS.
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Ecnu  3akiroueHHBIH BaMM  JIOTOBOD, SIBISIIOIIMICA NPOM3BOJHBIM  (PMHAHCOBBIM HHCTPYMEHTOM,
HEJIMKBH/ICH, ¥ Y BAC BO3HUKIIA HEOOXOANMOCTB 3aKPBITh ITO3HIHI0, 0053aTEIBHO pacCMaTpHUBaiTe HOMUMO 3aKPBITHS
MO3ULIUU 110 JAHHOMY KOHTPAKTy aJIbTepHATUBHbIE BAPUAHTHI UCKIIIOUEHUS PUCKa OCPEICTBOM 3aKIIOUSHUS CIIEIO0K
C UHBIMH TPOM3BOAHBIMH ()MHAHCOBBIMM HWHCTPYMEHTAaMHM WJIM C Oa3MCHBIMH aKTuBaMu. lcroib3oBanue
IBTEPHATHBHBIX BAPUAHTOB MOXET ITPUBECTH K MEHBILINM YOBITKaM.

Bamm mopydeHusi, HalpaBJIeHHbIE Ha OTPaHWYEHHE YOBITKOB, HE BCErZla MOTYT OTPAaHUYHUTH IOTEPU O
MPEAIOIaraéMoro ypoBHs, TaK KaK B paMKax CKJIaJbIBAIOMICHCS Ha PhIHKE CUTYaIlNH UCTIOJHEHHE TAKOTO TIOPYICHUS
10 YKa3aHHOW BaMU IIEHE MOXET OKa3aThCsl HEBO3MOKHBIM.

Omnepamyy ¢ MPOW3BOJHBIMU (PUHAHCOBBIMH WHCTPYMEHTaMH, Oa3MCHBIM aKTHBOM KOTOPBIX SBISIOTCS
[IEHHbIC OyMard HHOCTPAHHBIX IMUTEHTOB WM HHIACKCHI, PACCYMTaHHBIC 110 TAKUM [IEHHBIM Oymaram, BIEKYT TaKKe
PHCKH, CBSI3aHHBIE C THOCTPAHHBIM IPOUCXOXKICHHEM 0a3MCHOTO aKTHBA.

*k%k

VY4uThIBas BBIIIEH3I0KEHHOE, MBI PEKOMEHyeM BaM BHUMATEIIBHO PaCCMOTPETH BOIIPOC O TOM, SIBIISIOTCS
JI PUCKH, BOSHUKAIOLIUE IPU MPOBEAECHUH COOTBETCTBYIOIIMX ONEpaluii, NpHeMIeMbIMU IS BaC C yU4€TOM BalIUX
WMHBECTHLMOHHBIX Liesiei 1 (PMHAHCOBBIX BO3MOKHOCTEH. JlaHHas Jlekiapanus He HMeeT CBOSH LIeIbI0 3aCTaBUTh Bac
OTKa3aTbCs OT OCYILECTBJICHUS TAaKUX OIEpaluii, a Mpu3BaHa MOMOYb BaM OLIEHUTh MX PUCKU U OTBETCTBEHHO
MOJOUTH K PEUICHHIO BOIPOCa O BHIOOpE Bamiell WHBECTHIIMOHHOW CTPAaTeTHMH M YCIOBHH IOTOBOpA C BaIINM
OpoxepoM.

Yb6enntech, uTo HacTtosmas Jlexmapamus O pHCKax IMOHATHA BaM, W TPH HEOOXOJMMOCTH IOIYYHTE
pa3bsACHEHH y Ballero Opokepa, CenHaTN3HPYIOIIerocs Ha COOTBETCTBYIOIINX BOIPOCax.
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ﬂexﬂapamm 0 PUCKax, CBfI3aHHBLIX C npnoﬁpeTeHneM HHOCTPAHHBIX HEHHBIX 6yMar

Henpto HacTosmer [exnapanny siBaseTcsl IPeJOCTaBICHUE KIMEHTY HH)OPMALMK O PUCKAX, CBS3aHHBIX C
NpUOOpEeTEeHNEM HHOCTPAHHBIX LEHHBIX Oymar. MHOcTpaHHbIE LieHHBIE OyMarn MOTYT OBITh NPHOOPETECHBI 3a
pyOeXoM MII Ha POCCHHCKOM, B TOM YHCJI€ OPTaHU30BaHHOM, (DOHIOBOM PBIHKE.

OmepanysiM ¢ HHOCTPaHHBIMY IIEHHBIMU OyMaraMu HNpHCYIIH OOIIHE PHCKH, CBSI3aHHBIC C ONCpalMsAMH Ha
PBIHKE IIEHHBIX OyMar co CIeIyIOIUMHI 0COOCHHOCTSIMA.

CHCTeMHBIC PUCKU

[IpruMeHUTENBHO K WHOCTPAHHBIM LIEHHBIM OyMaraM CHCTEMHBIE PHCKH, CBONCTBEHHBIE POCCHHCKOMY
(hOHZOBOMY PBHIHKY JONOJIHSIOTCS] AHAIOTMYHBIMU CHCTEMHBIMH PHCKaMH, CBOWCTBEHHBIMH CTPaHE, T€E BBITYIICHBI
WM 00paIialTcs COOTBETCTBYIOIINE HWHOCTPaHHBbIE LeHHbIe Oymarn. K OCHOBHBIM (akropam, BIUSIONIMM Ha
YPOBEHb CHUCTEMHOTO pHCKa B IEJIOM, OTHOCSATCS IIOJMTHUYECKas CHUTyalus, OCOOEHHOCTH HAI[MOHAIBHOTO
3aKOHOJATeNIbCTBA, BAJIIOTHOIO PETYIMPOBAHUS M BEPOATHOCTb MX M3MEHEHHs, COCTOSIHHE TOCYAAapCTBEHHBIX
(hMHAHCOB, HAJIMYKE U CTETICHb Pa3BUTOCTH (DUHAHCOBOW CHCTEMBI CTPaHbl MECTA HAX0XKACHUSI JINIA, 00SI3aHHOTO 110
MHOCTPaHHOI LieHHO! OyMare.

Ha ypoBeHb CHCTEMHOro pUCKa MOTYT OKa3blBaTh BIMSHHE M MHOTHE JApyrue (akTopsl, B TOM YHCIE
BEPOSATHOCTh BBEIECHHUS OrpaHWYEHHH HA HHBECTULMHM B OTHCIbHBIE OTPACIH SKOHOMHKH MM BEPOSTHOCTB
OJTHOMOMEHTHOM /IeBaJIbBAllN{ HAIIMOHAIBHOH BaMOTHI. OOLICTIPUHATON HHTETPATBHON OIIEHKON CHCTEMHOTO PUCKA
WHBECTHILMH B NHOCTPAHHYIO LIECHHYIO OyMary siBISI€TCS «CyBEPEHHBIH PEHTHHI» B MHOCTPAHHOM MIIM HAIMOHAJILHOH
BaNIOTE, MPHUCBOCHHBIA CTpPaHe, B KOTOPOM 3apETUCTPUPOBAH SMUTEHT, MEXIYHAPOIHBIMH PEHTHHIOBBIMU
arearctBaMu MOODY’S, STANDARD & POOR'S, FITCH IBCA, ogHako cieayeT UMETh B BUIY, YTO PEUTUHIU
SBIISIIOTCS TUIIb OPHEHTHPAMH U MOTYT B KOHKPETHBII MOMEHT HE COOTBETCTBOBATH PEAIbHON CUTYALlHH.

B ciryuae coBepieHus CAETIO0K C HHOCTPAHHBIMU JCTIO3UTAPHBIMU PACIIUCKaMH IOMUMO PUCKOB, CBSA3aHHBIX
C OMHUTEHTOM CaMHX pacHHCOK, HEOOXOIUMO YUYHMTHIBATH W PHCKHU, CBSI3aHHBIE C DMUTEHTOM MPEICTABISIEMBIX
JIAHHBIMH PAaCIHCKaMH MHOCTPaHHBIX LIEHHBIX Oymar.

B Hacrosmiee BpeMs 3aKOHOJATENBCTBO pa3pellaeT POCCHUHCKMMU HHBECTOPaMH, B TOM 4YHCIE HE
SBJSIFOLIMMUCS KBATU(QHUIUPOBAHHBIMY, NPUOOpPETEHHE MOMYyLIEHHBIX K MYOJUYHOMY pa3MelieHHI0 ¥ (MiH)
my6muHOMY obpamennio B Poccuiickoit @enepanny HHOCTpAaHHBIX LIEHHBIX OyMar Kak 3a pyoexoMm, Tak 1 B Poccun,
a TaKkKe TO3BOJIIET yUET IPaB Ha TAKHE [ICHHBbIC OyMarn poCCHHCKUMH ACMO3UTAPUAMHU. MEXay TeM, CyIIeCTBYIOT
PHUCKHM M3MEHEHUs PETYIATUBHBIX MOAXOIOB K BIAJEHHUIO U ONEpalusaM, a TaKKe K y4eTy MpaB Ha MHOCTPAHHBIE
(hMHAHCOBBIC MHCTPYMEHTHI, B PE3YJIbTaTe YETO MOXKET BO3HUKHYTh HEOOXOAMMOCTH MO MX OTHY)KICHHIO BONIPEKH
Bamum mianam.

IIpaBoBEIe prucku

ITpu mproOpeTeHNn MHOCTPAHHBIX IIEHHBIX OyMar HeoOXOIMMO OTAaBaTh ceOe OTYET B TOM, YTO OHHU HE
BCETJa SIBIAIOTCS aHAJIOTaMH POCCHUHCKHX LIEHHBIX OyMar. B mo0oM ciydae, mpemocTaBiasieMble IO HUM IpaBa U
MIPaBUJIa UX OCYIIECTBICHHS MOTYT CYIIECTBEHHO OTJIMYATHCS OT MPaB [0 POCCHICKUM IIEHHBIM Oymaram.

Bo3moxHOCTH CyaeOHOI 3aluThl NMpaB M0 MHOCTPAHHBIM IEHHBIM OyMaraM MOTYT OBITh CYIIECTBEHHO
OTpPaHUYEHBl HEOOXOIMMOCTBIO OOpamieHus B 3apyOekHble CyaeOHbIE M TIPAaBOOXPAHUTENIBHBIE OPTaHBl IO
YCTaHOBJICHHBIM IPaBUIIaM, KOTOPBIE MOTYT CYIIIECTBEHHO OTJINYAThCS OT JeiicTBytomux B Poccun. Kpome Toro, nmpu
oTepalysix ¢ MHOCTPAHHBIMU [IEHHBIMH OymMaramMy Bbl B OOJIBIIMHCTBE CIydacB HE CMOXKETE M0JIaraThCs Ha 3aluTy
CBOMX IIPaB U 3aKOHHBIX HHTEPECOB POCCUICKUMHU YHOJTHOMOUYEHHBIMHA OPTaHaMH.

Packpeitue nndopmanuu

Poccuiickoe 3aKOHOAATENBCTBO JIOMYCKACT PACKPHITHE MH(POPMAIMK B OTHOIIEHUH MHOCTPAHHBIX IEHHBIX
Oymar mo mpaBWwiaM, ICHCTBYIOIIMM 3a pyOeXOM, M Ha aHIVIMICKOM s3blke. OueHWTe CBOIO TOTOBHOCTB
aHAIM3UPOBaTh MH(MOPMALMIO HA aHTJIIMHCKOM SI3bIKE, & TAKXKE TO, [IOHUMAETE JIM BBl OTIINYMS MEXKY IPUHSATHIMH B
Poccun mpaBuwiamMu (UHAHCOBOM OTYETHOCTH, MeXIyHApOJHBIMHM CTaHIApTaMH (PUHAHCOBOW OTYETHOCTH WIH
npaBuiIaMyd (pUHAHCOBOH OTYETHOCTH, MO KOTOPBIM MYOJHMKYeTCsi MHPOPMaIMs SMUTEHTOM MHOCTPAaHHBIX IIEHHBIX
Oymar.

Taxxe poccHCKIE OPTaHU3aTOPHI TOPTOBIM | (MIIH) OPOKEpHl MOTYT OCYLIECTBISTH MEPEBO HEKOTOPBIX
JOKyMeHTOB (MH(OpMalnK), pacKpbiBaeMbIX MHOCTPAHHBIM 3MHUTEHTOM Juisi Bamero yno6ctBa. B atom ciyuae
MIepeBOI MOKET BOCIIPHHUMATHCS NCKIIIOUHUTENILHO KaK BCIIOMOTraTebHasi HHGopManust K OpUIIManbHO PacKpbITHIM
JIOKyMeHTaM (MH(pOpMAaIH1) Ha THOCTPAHHOM s3bIKe. Bcerna yunTeiBaiiTe BEpOsITHOCTD OIIMOOK IIEPEBOTUHKA, B TOM
YHCIe CBSI3aHHBIX C BO3MOXHBIM Pa3JIMYHBIM IIEPEBOAOM OJHHMX W TeX K€ MHOCTPAHHBIX CJIOB M (pa3 WIH
OTCYTCTBHEM OOIIETIPUHATOTO PYCCKOTO AKBHBAJICHTA.

**k%k

YuuTeIBas BBIEH3I0KEHHOE, MBI peKOMeHAyeM BaM BHUMATeIbHO pacCMOTPETh BOIPOC O TOM, SIBIISIFOTCA
JIM PUCKH, BO3HUKAIOIINE TIPH MPOBEJICHUN COOTBETCTBYIOIINX OIEPaIHii, mpreMiieMbIMH 1711 Bac ¢ ygerom Bammx
WHBECTUITMOHHBIX IIeJiel 1 GUHAHCOBBIX BO3MOXKHOCTEH. JlaHHas Jlekmapanus He IMeeT CBOEH I1eTbIo 3aCTaBUTh Bac
OTKa3aThCsl OT OCYNIECTBICHHMS TaKMX ONEpanuii, a Mpu3BaHa MOMOYs BaM OLEHWTH MX PHUCKH U OTBETCTBEHHO
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MOJIOUTH K PEIICHHUIO BOMpOca O BhIOOpe Baiell MHBECTUIIMOHHON CTpaTerdu M YCJIOBUU JoroBopa ¢ Bammm
OpokepoMm.
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HeKJIapaIII/IH 0 pUCKaX, CBA3AHHBIX C 3AKIIOYCHHEM T0TOBOPOB, ABJIAIOIINXCH ITPOU3BOIHBIMHA
(llI/IHaHCOBI)IMl/I HUHCTPYMEHTAMMU, 0a3MCHBIM AaKTHBOM KOTOPBIX ABJIAIOTCA HCHHbIC 6yMarn HHOCTPAHHBIX
IMUTEHTOB WU UHAECKCHI, DPACCYUTAHHBIC 110 TAKUM HEHHBIM 6yMaraM

Henp HacTosmeit Jlexnaparmn - npenocTaBuTh Bam o01yro nHpOpMauo 06 OCHOBHBIX PUCKaX, CBI3aHHBIX
C 3aKIIOYCHHEM JOTOBOPOB, SIBILIOIINXCS MPOHM3BOJHBIMH (DUHAHCOBBIMH HHCTPYMEHTAaMH, Oa3UCHBIM aKTHBOM
KOTOPBIX SIBIIFOTCS LICHHBIE OyMard MHOCTPAHHBIX SMHUTCHTOB WJIM MHIEKCHI, PACCUUTAHHBIE 0 TAKUM LIEHHBIM
Oymaram (nmanee — MPOM3BOJIHBIC (DMHAHCOBBIE WHCTPYMEHTHI C WHOCTPAaHHBIM Oa3MCHBIM aKTHBOM). 3aKIIOUYCHHE
YKa3aHHBIX JJOTOBOPOB CBSI3aHO C PHUCKAMH, XapaKTePHBIMH JUIS BCEX NMPOM3BOIHBIX (PUHAHCOBBIX MHCTPYMCHTOB, a
TaKKe CIICU(PUISCKIMI PUCKaMH, 00YCIIOBICHHBIMH HHOCTPAHHBIM IIPOHCXOXKICHHEM 0a3UCHOTO aKTHBA.

PI/ICKI/I, CBfi3aHHbIC IPOU3BOAHLIMHA (llI/IHaHCOBBlMl/I HHCTPYMEHTAMHU

JlaHHBIE MHCTPYMEHTHI MOAXOAST HE BCeM KIHEeHTaM. bonee TOro, HEKOTOphIE BHJIbI MPOU3BOJHBIX
(PMHAHCOBBIX HHCTPYMEHTOB CONPSDKEHBI C OOJIBIIMM yPOBHEM PHCKa, YeM Jpyrue. Tak, Mpy NOKyINKe ONIHOHHOTO
KOHTpaKTa NOTEPU KIUEHTA HE MPEBBICIT BEIMYMHY yIJIAau€HHBIX IIPEMHUH, BOSHArPaXXICHHUs U PacXoJI0B, CBI3aHHBIX
¢ ux coBepiieHreM. [Iposaxxa ONIMOHHBIX KOHTPAKTOB C TOUKU 3pEHHS PUCKA KIMEHTA U 3aKJIF0UeHNe (PBIOYepCHBIX
KOHTPAKTOB, (DOpBapAHBIX KOHTPAKTOB M CBOI KOHTPAKTOB COIOCTABHMBI - IPU OTHOCHUTEIBHO HEOOIBIINX
HeOIaronpuATHHIX KoJeOaHNAX IIeH Ha peIHKE BBI moBepracTech pUCKy 3HaUNTEIbHBIX YOBITKOB, TIPH 3TOM B CIIydae
NpoJaku (QBIOYEPCHBIX M (POpBapIHBIX KOHTPAKTOB M IIPOJAXH OINIHMOHOB HAa IOKYIKY (OIIMOHOB «KOJUI»)
HEOTPAHMUYCHHBIX YOBITKOB. C y4eTOM 3TOrO, COBEPIICHHE CHAEIOK IO MPOJAXKE OIIHMOHHBIX KOHTPAaKTOB H
3aKIIOYCHNE (PBI0YEPCHBIX U (POPBAPIHBIX KOHTPAKTOB MOXKET OBITH PEKOMEHIOBAHO TOJIBKO OIBITHBIM HHBECTOPAM,
00J1a1atoIUM 3HAYUTETbHBIMI (PHHAHCOBBIMH BO3MOXKHOCTSIMU 1 IPAKTHIECKUMHU 3HAHUAMH B 00J1aCTH IPUMEHEHHS
MHBECTUIIMOHHBIX CTPATEeTHil.

Hacrosimas nexknapanust OTHOCUTCS TaK)Ke U K IPOU3BOIHBIM (DMHAHCOBBIM MHCTPYMEHTaM, HallpaBICHHBIM
Ha CHW)KEHHME PHUCKOB JIPYTHX olepanuii Ha (OHIOBOM pbIHKe. BHMMarenbHO oueHuTe, Kak Bamm npousBoaHble
(MHAHCOBBIE MHCTPYMEHTBI COOTHOCSATCS C ONEPAaLUsIMH, PUCKH II0 KOTOPHIM BBl HaMepeHbl OTrpaHHYHTh, H
ybenutech, yTo 00beM Barmiell mo3uiMu Ha CPOYHOM PBIHKE COOTBETCTBYET O0OBbEMY IMO3MI[MHM Ha CIOT DBIHKE,
KOoTOpylo Bel Xemxkupyere.

PrrHOYHEI (LIEHOBOH) pHCK

[TomMumo oO1mIero peIHOYHOTO (IICHOBOTO) PHCKA, KOTOPBIH HECET KIMEHT, COBEPUIAIONINN ONepalnuy Ha
PBIHKE IIeHHBIX Oymar, Bbl, B cirydae 3axioueHus (pbIOYEpPCHBIX, (OPBAPIHBIX U CBOII JOTOBOPOB (KOHTPAKTOB), a
TaKXe B CIydae MPOJAaXH ONIMOHHBIX KOHTPAKTOB, OyJeTe HECTH PUCK HEOIAronpHsATHOTO M3MEHEHHS ILIEHBI Kak
(DPMHAHCOBBIX MHCTPYMEHTOB, SIBJISIOMINXCS 0A3UCHBIM aKTHBOM MPOW3BOJHBIX (PMHAHCOBBIX MHCTPYMEHTOB, TaK M
PHCK B OTHOILICHUH aKTHBOB, KOTOPBIE CIIyKaT 00ecrieueHHEM.

B ciaydae HeOGmaronmpusaTHOTO M3MEHEHHS LEHBl BBl MOXKeTe B CPAaBHHUTEIHHO KOPOTKHH CPOK MOTEPSTh
Cpe/CTBa, SIBIISIOLIMECS 0OecriedeHeM MPOU3BOIHBIX (PUHAHCOBBIX HHCTPYMEHTOB.

Puck JIMKBUIHOCTHU

Ecnu Bama nHBeCTHIIMOHHAS CTpATErHs NpelycMaTpuBaeT BO3MOXKHOCTh BOSHUKHOBEHHS HEOOXOANMOCTH
3aKpBITUS TO3UIMH TI0 COOTBETCTBYIOIIEMY KOHTPAKTy (WJIM 3aKJIIOYEHHUS CAENKHM C MHBIM KOHTPAaKTOM, KOTOpas
CHIKAET PUCK I10 IAHHOMY KOHTPAKTY), oOpaiaiite BHUMaHHE Ha JUKBUIAHOCTh COOTBETCTBYIOIINX KOHTPAKTOB, TaK
KaK 3aKpbITHE IMO3ULMHA 10 HEIUMKBUJIHBIM KOHTPAKTaM MOXET NPUBECTU K 3HAUYUTEIbHBIM JIOIOJHUTEIbHBIM
yOBITKaM B CBSI3M C MX HH3KOH JMKBUIHOCTHIO. OOpaTuTe BHMMaHME, YTO, KaK NPaBHJIO, KOHTPAKTHl ¢ Oosee
OTJAJICHHBIMH CPOKAaMHU HCIIOJIHEHWS MEHee JIMKBUAHBI 10 CPAaBHEHHMIO C KOHTPAKTaAMHU C OJU3KUMH CpPOKaMH
HCIIOJIHEHMUSL.

Ecnu 3akmioueHHblii Bamu  J0roBop, SIBISIFOLIMICS NPOU3BOAHBIM (DMHAHCOBBIM HHCTPYMEHTOM,
HENUKBUJCH, U y Bac Bo3HHMKIIa HEOOXOIWMOCTH 3aKpBITh IO3UIHIO, 00SA3aTENIFHO paccMaTpUBalTe MOMHMO
3aKpBITH IO3MLMUA II0 JAHHOMY KOHTPAKTy aJlbTE€DPHATUBHBIC BAPUAHTBI HCKIIOYCHHMS PHUCKA IOCPEICTBOM
3aKJIIOYECHUS] CHEJIOK C WHBIMH HPOW3BOJHBIMHM (DMHAHCOBBIMH HMHCTPYMEHTaMH WM C Oa3MCHBIMH aKTHBAMHU.
Hcnonp3oBanye allbTEpHATHBHBIX BAPUAHTOB MOXET NMPUBECTH K MEHBIIIMM YOBITKaM.

[Ipu 3TOM TPYAHOCTH C 3aKPBITHEM ITO3MINI U TIOTEPH B IEHE MOT'YT IIPUBECTH K YBEIMUYCHUIO YOBITKOB I10
CPaBHEHUIO C OOBIYHBIMH CJICJIKAMH.

Bamm mopydenusi, HanpaBiIeHHbIE HAa OrpaHWYEHHE YOBITKOB, HE BCEr/la MOTYT OTPaHUYUTBH IOTEPU IO
IIPEAI0JIaraeMoro ypoBHsl, TaK KaK B paMKaX CKJIaJbIBalOLICIICsI HAa PIHKE CUTYallM UCIIOJHEHUE TAKOTO MOPYYEHMS
10 YKa3aHHOM BaMmu 11eHe MOXeT 0Ka3aTbCsl HEBO3MOKHBIM.

OrpaHuveHHne PacToPsHKEHUS CPENICTBAMHU, SIBJISFOIIIUMHUCS 00ecTIedeHIEeM
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I/IMyHleCTBO ("IaCTb PIMyIIICCTBa), MpUHAAJICIKAIICC BaM, B PE3YyJIbTATC 3aKIIHOYCHUA JOTOBOPA, ABJIAOMICTOCA
MMPOU3BOJAHBIM (bI/IHaHCOBI)IM HHCTPYMECHTOM, 6y[[eT SBJIATHCS 00€CIIEUeHHEM HCITOIHEHHs Barux 00s13aTeabCTB 10
JOTOBOPY U paClopsPKEHUE UM, TO €CThb BO3MOXKHOCTH COBCPIICHUA Bamu caenok ¢ HHUM, 6yz[eT OrpaHUYCHO. Pa3Mep
ob0ecreueHus U3MEHSIETCS B nopsgaake, mpeaAyCMOTPpEHHOM JOTrOBOPOM (CHeIIH(l)HKaHHeﬁ KOHTpaKTa), " B pE3yJIbTaTC
Br1 Moskere OBITH OrpaHNYCHBI B BO3MOKHOCTH pacopsiKaTbCsd CBOMM HMMYILIECTBOM B OoubLIei CTCIICHHU, YEM 10
3aKJIFOYE€HUA 1OTOBOpPA.

Puck npuHYIUTETFHOTO 3aKPBITHS TO3ULIUT

HeOmaronpusTHoe HW3MEHEHHE IIGHBI MOXCET MNPUBECTH K HEOOXOAMMOCTH BHECTH MAONOIHHUTEIBHBIC
CpeAcTBa ISl TOTO, YTOOBI NPUBECTH OOECIIEYEHHE B COOTBETCTBHE C TPEOOBAHMSIMH HOPMATHUBHBIX aKTOB H
OpOKEpCKOro I0roBOpa, YTO AOJDKHO OBITH CIIENIAHO B KOPOTKHUIT CPOK, KOTOPOT'O MOKET OBITh HEJIOCTaTO4HO JuIsi Bac.
Bam 6pokep B aTOM citydae Bpase 06e3 Barero 1omnoaHUTEIbHOTO COTracusl «IPUHYIUTEIBHO 3aKPhITh TIO3UIIHIO,
TO €CTh 3aKJIIOYHUTH JIOTOBOP, SIBISIONIUICS MPOU3BOAHBIM (DMHAHCOBBIM WHCTPYMEHTOM, WJIM IPHOOPECTH LIEHHBIC
Oymaru 3a cyer Bammx AeHEXHBIX CPEACTB, WM Npojarh Bamm rienHble Oymaru. 9To MOXET OBITH CIETaHO IO
CYILIECTBYIOIUM, B TOM YHCJI€ HEBBITOAHBIM, IIEHaM U IIPUBECTH K BOZHUKHOBEHUIO Y Bac yObITKOB.

IIpuHynuTenpHOE 3aKphITHE MO3MLMU HANpaBIEHO Ha YIpaBIGHUE pPUCKaMU. BBl MoxeTe MHOHECTH
3HAYUTEIbHBIE YOBITKM HECMOTPSI HA TO, YTO IIOCIIE 3TOTO M3MEHEHHE IIeH Ha (PMHAHCOBBIC MHCTPYMEHTHI MOXKET
NPUHATH O7aronpusiTHoe a7t Bac Hanpasienue n Bel momydann 061 noxon, eciau 061 Bama mo3uiust He Oblia 3aKphITa.

Puckmu, 00yc/ioBjIeHHbIe MFHOCTPAHHBIM NPOUCXO0KAEHUEM 0A3MCHOI0 AKTHBA
CucTteMHbIe PUCKU

[TpumenuTensHO K 0a3MCHOMY aKTHBY NMPOM3BOAHBIX (PMHAHCOBBIX MHCTPYMEHTOB — IIGHHBIM Oymaram
MHOCTPAaHHBIX 3MUTEHTOB M HHAEKCAM, pPACCUUTAHHBIM II0 TaKUM LEHHBIM OymaraMm, CHCTEMHBIE PHCKH,
CBOMCTBEHHBIE POCCHHCKOMY (DOHIOBOMY PpBIHKY JIOTOJHSIOTCS aHAJIOTMYHBIMH CHCTEMHBIMH DPHCKaMH,
CBOWCTBEHHBIMH CTpPaHE, IJ€ BBINYIICHBl WINM OOpaIIaloTCsl COOTBETCTBYIONINE MHOCTPAHHBIE IeHHBIE Oymar. K
OCHOBHBIM (haKTOpaM, BIMSIOIINM Ha YPOBEHb CHCTEMHOTO PHCKa B IIEJIOM, OTHOCSTCS IOJMTHYECKAs CUTYyaIlus,
0COOCHHOCTH HAIMOHAJIBHOTO 3aKOHOAATEIhCTBA, BAJIIOTHOTO PETYIHPOBAaHHS M BEPOSTHOCTh WX HM3MEHEHUS,
COCTOSIHHE TOCYJapCTBEHHBIX (PMHAHCOB, HAJIWYHME M CTENCHb PAa3BUTOCTH (HPMHAHCOBOH CHCTEMBI CTpaHBI MECTa
HaxO0X/ICHHUS JINLA, 0053aHHOTO 110 MHOCTPAHHBIM LICHHBIM OymMaram.

Ha ypoBeHp cHCTEMHOTO pHCKa MOTYT OKa3bIBaTh BJIMSHHE W MHOTHE Ipyrue (hakTopbl, B TOM HUHCIIE
BEPOSITHOCTb BBEJICHUS OTIPAaHUYEHUN HA MHBECTULUU B OTIENBHBIE OTPAcIM 3KOHOMHUKU UM BEPOATHOCTH
OJTHOMOMEHTHOM JIeBaIbBAIIMH HAITMOHATLHOU BamtOThl. OOIIENPUHATON HHTETPajJIbHON OIIEHKONH CUCTEMHOTO pUCKa
VMHBECTULUI SIBISIETCS. «CYBEPEHHBII PEUTUHI» B MHOCTPAHHOM WM HALIMOHAJIBHOM BaJIlOTE, IPUCBOEHHBIN CTpaHe,
B KOTOPOH 3aperucTpUpoOBaH S3MUTEHT HWHOCTPAaHHOM IIEHHOW Oymaru, MeXAyHapOTHBIMH PpPEHTHHTOBBIMU
arearctBaMmu MOODY'’S, STANDARD & POOR'S, FITCH IBCA, onHako cieayeT UMETh B BHAY, YTO PEHTHHIH
SIBJIIFOTCS] JIUILIb OPUEHTUPAMU U MOTYT B KOHKPETHBII MOMEHT HE COOTBETCTBOBATH PEAJIbHOM CUTYaLIUU.

B HacTos1Iee BpeMs 3aKOHOAATENBCTBO AOMYCKAET BO3MOXKHOCTD 3aKIFOUEHHs] POCCHUICKMMU HHBECTOPAMHU
JIOTOBOPOB, SIBIISIOIINXCSI POCCHHCKUMH TPOM3BOJHBIMU (DMHAHCOBBIMH HMHCTPYMEHTaMH, Oa3WUCHBIM aKTHBOM
KOTOPBIX SIBIISIIOTCS IIEHHBIE OyMarn WHOCTPAHHBIX 3MHUTEHTOB WJIM HWHJEKCHI, PACCUMTAHHBIC 110 TAKMM LEHHBIM
Oymaram. Mexmy TeM, CyIeCTBYIOT PUCKH U3MEHEHHS PETYJISITUBHBIX MOAXO0A0B K COOTBETCTBYIOIINM OIEPaLIUsIM,
B pe3yibTaTe Yero MOXKeT BO3HHKHYTH HEOOXOAMMOCTH COBEpIIATH CHENKH, HalpaBJCHHbIE HAa IIPEKpalleHue
0053aTeNIECTB 10 YKa3aHHBIM JI0TOBOpaM, BONIPEKH BarmmM miaHam.

IIpaBoBbIe pUCKH

Heob6xoaumo oTnaBath cebe OTYET B TOM, YTO MHOCTPAaHHbIE ()MHAHCOBBIE MHCTPYMEHTBI, SIBJISIOLIMECS
0a3MCHBIMUM aKTUBaMH{ MPOU3BOJHBIX (DMHAHCOBBIX WHCTPYMEHTOB, HE BCEr/ia SBIISIFOTCS aHAJIOTaMHU POCCHHCKHX
(hPMHAHCOBBIX MHCTPYMEHTOB. B 10060M ciydae, mpemocTaBisieMble 110 HUM IIpaBa W IpaBHiIa UX OCYILECTBICHHS
MOT'YT CYIIECTBEHHO OTIIMYATHCS OT IPaB M0 POCCUICKUM (DUHAHCOBBIM MHCTPYMEHTAM.

Bo3moxHOCTH CyneOHOH 3alMThl MpaB MO NMPOM3BOAHBIM (PUHAHCOBBIM MHCTPYMEHTaM C MHOCTPAaHHBIM
0a3MCHBIM aKTHBOM MOTYT OBITH CYIIECTBEHHO OrpaHHYEHBI HEOOXOIMMOCTBIO 0OpallieHus B 3apyOexkHbIe cy1eOHbIe
U IPAaBOOXPAHUTEJIbHBIE OPIaHbl 110 YCTAHOBJICHHBIM IIPAaBHUJIAM, KOTOpPBIE MOIYT CYLIECTBEHHO OTIUYAThCA OT
neiictBytomux B Poccun. Kpome Toro, Bel B 60/BIIMHCTBE CiTydaeB HE CMOKETE MOJIAraThCsl Ha 3alUTy CBOMX IIpaB
1 3aKOHHBIX UHTEPECOB POCCUHCKUMHU YIIOJTHOMOYEHHBIMHM OpPraHaMu.

PackpriTie napopmMannu
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PackpbiTie nHpOpPMaUMU B OTHOIIEHUH MHOCTPAHHBIX LIEHHBIX OyMar, SBIISIOMIMXCS 0a3MCHBIM aKTUBOM
MPOU3BOJIHBIX (PUHAHCOBBIX HWHCTPYMEHTOB, OCYIIECTBISIETCS MO IpaBUiIaM, JAEHCTBYIOIIMM 3a pyOexoMm, M Ha
aHrmiickoM si3pike. OIIEHUTE CBOIO TOTOBHOCTH aHAJIM3MPOBATh MH(POPMAILMIO HA AHIJIMHCKOM SI3BIKE, & TAKXKe TO,
NoHUMaeTe JIi Bl omiinuns Mexxay npuHsaTbIMU B Poccun npaBuiaMu GpuHaHCOBOMH O0TYETHOCTH, MeXIyHapOaHBIMU
cTaHiapraMy (MHAHCOBOM OTYETHOCTH WIM NpaBWJIaMH (MHAHCOBOH OTYETHOCTH, MO KOTOPBIM ITyOIIMKYyeTCs
UH(POPMALHs SMUTEHTOM HHOCTPAHHBIX [ICHHBIX OyMar.

Taxxe poccuiicKue OpraHu3aTOPbl TOPTOBIU U (HIN) OPOKEphl MOTYT OCYIIECTBIISATE NEPEBOJ HEKOTOPBIX
JIOKYMEHTOB (MH(pOpMAIHNN), pacKpbIBA€MBIX MHOCTPAHHBIM SMHUTCHTOM i1 Bamero ymobctBa. B 3Tom cimywae
HePEeBOJ MOXKET BOCIIPHHUMATBCS UCKIIOYHTEIBHO KaK BCIIOMoOraTeabHas nHGopMaus K oQUIHaIbHO PACKPBITEIM
JIoKyMeHTaM (MH(popMaIii) Ha ”HOCTPAaHHOM s3bIKe. Beerna yunTeiBaiiTe BepoATHOCTD OMIHOOK IEPEBOIIHKA, B TOM
YHCIIe CBS3aHHBIX C BO3MOJYKHBIM PAa3IMYHBIM IIEPEBOAOM OJHHMX M TEX K€ HMHOCTPAHHBIX CJIOB M (pa3 WIH
OTCYTCTBUEM OOILIENIPUHITOTO PYCCKOTO AKBHBAICHTA.

**k*k

VY4uThIBas BBIIIEU3IOKEHHOE, MBI peKOMeHAyeM BaM BHUMAaTENbHO pacCMOTPETh BOIPOC O TOM, SBJISIOTCA
JIM PUCKH, BO3HUKAIOIUE TPU MPOBEJCHUN COOTBETCTBYIOLINX OINEpaluii, mpuemieMsiMu At Bac ¢ yuerom Bamux
WHBECTUIIMOHHBIX IIeJIel 1 (MHAHCOBBIX BO3MOXHOCTEH. JlaHHas Jlexmaparins He UMeeT CBOEH LeNbIo 3aCTaBUTh Bac
OTKa3aTbCsl OT OCYILIECTBICHHS TAaKMX OIEpaIfid, a NMpU3BaHa IOMOYb BaM OIIEHWTh WX PHCKH M OTBETCTBEHHO
MOJOUTH K PEIICHWI0 BOMpOca O BBIOOpe Baireil MHBECTHUIIMOHHON CTpaTeTMH M YCIOBHH IOroBopa ¢ Bammm
OpoxepoM.
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Jekaapanus o pucKax, CBA3aHHBIX C OCYIIeCTBICHHEM ONepanuii Ha BAJIIOTHOM pPbIHKe
(KOHBEpCHOHHBIX OIepanuii)

Henp nacrosmeit eknapaunu — npenoctaBuTh Bam mH(opmannio 00 OCHOBHBIX PHUCKax, CBSI3aHHBIX C
OCYIIECTBIICHUEM Ollepannii Ha BAJIFOTHOM PBIHKE, B TOM YHCIIE OMPKEBBIX celoK cBorl. OOpariaem Baie BHIMaHKe
Ha TO, 9TO HacTosmas Jlekmapanus He pacKpbIBaeT HHPOPMAIHIO 000 BCEX PHCKAX HAa BAIOTHOM PBIHKE BCIIEICTBHUC
pa3HO00pa3us BOSHUKAIONINX HAa HEM CHUTYaIlHH.

B o0mmem cMbIciie puCK IpeacTaBiseT co00i BO3MOKHOCTh BOSHUKHOBEHHS YOBITKOB IIPH OCYIIECTBICHUH
(hMHAHCOBBIX Omepanuii B CBSA3M C BO3MOKHBIM HEOJArompHATHBIM BIMSHHEM paszHoro poxaa (akropos. Hmxe —
OCHOBHBIC PHCKH, C KOTOPBIMHU OYIyT CBsi3aHbI Bammm onepanuy Ha BaTIOTHOM PBIHKE.

[Ipn ocymiecTBIeHNH ONIEpALINi Ha BAIFOTHOM PBIHKE y Bac BO3HHKAIOT Bce BO3MOXKHBIE PUCKH, ONTHCAHHbIC
B Jlexnapanuu 00 oOLIMX pUCKAX, CBS3aHHBIX C OCYLIECTBICHUEM OIEpAllUil Ha PhIHKE IIEHHBIX OyMar, B TOM 4HCIe
CHUCTEMHBIN PUCK, PHIHOUHBIN PUCK U €T0 Pa3sHOBUAHOCTHU, PUCK JIMKBUIHOCTH, KPEIUTHBIM PHCK, IPABOBOH PUCK,
OIEPALIMOHHBIA PUCK, PUCK UCIOIB30BAHUS PA3IMUYHBIX MPOTPAMMHBIX CPEACTB U Apyrue. Kaxaslil U3 yka3aHHBIX
PHCKOB U X COBOKYITHOCTb CITOCOOHBI IPUBECTH K 3HAUUTEIBHBIM YOBITKAM.

Bpoxep yBenomisier Bac o ToM, uTO B ciTyuae BOSHUKHOBEHUS OJHOTO U3 BBIIIEIIEPEUHCICHHBIX PUCKOB WIH
yIrpo3bl MX HacTyIuleHus, Bam Bbpokep BmpaBe NpHHUMATh M HUCIOJHATH TOJIBKO MOPYYEHHs] Ha 3aKIIOUYEHUE
OMpPIKEBBIX COEIOK CBOM Ha BAJTIOTHOM PBIHKE, 10 MOMEHTA YCTPAHEHHUS PHCKOB MIIN UX YTPO3BI.

[Ipn HampaBienun Bamu Bpokepy nopydueHmii Ha 3aKiIIOUeHHE KOHBEPCHOHHBIX CIEJIOK HA BAJIIOTHOM
PBIHKE, CYNIECTBYET PHUCK HE NPHUHATHA K HCIIOJHCHHIO W/WIN PHUCK HEHCIIOIHEHHS IOpYYCHHUH BCIEICTBHE
HEBO3MOXKHOCTH PETHCTPAIMU WM OTPAaHWYCHUS PETHCTPAMK HMOPYYCHMI HA OPraHW30BAaHHBIX TOPTaxX B CBS3U C
JEWCTBHAMH TPETHUX JIMII, B TOM YHCIIE ISHCTBHAMH JAPYTHX KIHEeHTOB Bamero bpokepa.

*k%

YuuThIBas BBILIEU3I0KEHHOE, Mbl peKOMEHAyeM BaM BHHUMAaTENbHO pacCMOTPETH BOIIPOC O TOM, SIBJISIOTCS
JIM pUCKH, BO3HUKAIOIIIME [TPU MPOBECHNUH ONepalliii Ha BAJIFOTHOM PBIHKE, MpueMiieMbIMu AJ1s1 Bac ¢ yuerom Bamumx
WHBECTUI[HOHHBIX IIeJicH U (PUHAHCOBBIX BO3MOXHOCTeH. [lanHas Jleknapalins He UMeeT CBOCH LIENbIO 3aCTaBUTh Bac
OTKa3aThCsl OT OCYIIECTBJICHUS OINEpallii HAa BaJIIOTHOM pPBIHKE, a MPU3BaHa NMOMOYb BaM OLEHUTh MX PHUCKH U
OTBETCTBEHHO IIOJIONTH K PEIICHUIO BOTIpOca 0 BeIOOpe Barmeli MHBeCTHIIMOHHOI cTpaTerun u yciaoBuii Jorosopa ¢
Bammm Bpokxepom. YOemutech, uro Hactosmas Jlekmapamus o pHUCKax MHOHSATHa Bam M mpw HEOOXOIUMOCTH
MoJIy4uTe pasbicHeHus y Baero bpokepa, cnenuanu3upyomerocs Ha COOTBETCTBYIOLUX BOIIPOCAX.
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CMHG q 6OHK My6nnyHoe akumMoHepHoe O6LLECTBO
p Bark CuHapa (MAO Baxk CuHapa)
Jexjiapauus 0 pUCKaXx, CBSI3AHHBIX € OCYLIECTBJIEHUEM CIeJ0K 3aiiMa IeHHBIX Oymar

Hene nacrosmed [lexnmapaunu — mpepocraButh Bam (Kimenty) mHpopManuio 00 OCHOBHBIX pPHCKax,
CBSI3aHHBIX C OCYILECTBJICHHEM CJIENIOK 3aiiMa 1eHHbIX Oymar. OOpamjaem Bamie BHMMaHue Ha TO, YTO HacTOsIIAs
Jexnapauusi He packpblBaeT HH(pOpManuio 000 BCeX PHUCKaX, CBA3aHHBIX C OCYIIECTBICHHEM CJENOK 3aiiMa,
BCJIC/ICTBHE Pa3HOOOPa3usi BO3HUKAIOIINX IPH 3TOM CHTYaIHH.

B o0mmem cMbIciie puCK IpeacTaBiseT co00i BO3MOKHOCTh BOSHUKHOBEHHS YOBITKOB IIPH OCYIIECTBICHUH
CJIEJIOK 3aiiMa IIEHHBIX OyMar B CBSI3U C BO3MOXXHBIM HEOIArONpHsTHBIM BIMSAHUEM pa3HOTo poaa (akropos. Hmxe —
OCHOBHBIE PHCKH, C KOTOPBIMHU OyIyT CBs3aHBI Bamm onepannu 1o 3aKiI0YeHUIO CAETIOK 3aliMa IIEHHBIX OyMmar.

[Ipn ocymecTBIEHNH CIENOK 3aiiMa IEHHBIX Oymar y Bac BO3HHKArOT Bce BO3MOXHBIE PHCKH, ONIMCAHHBIC B
Jexnapannu 06 o0muX pUCKax, CBSI3aHHBIX C OCYIIECTBICHHEM OMNEpanuil Ha PhIHKE IEHHBIX Oymar, B TOM UHCIIE
CUCTEMHBIN PUCK, PBIHOYHBIN PUCK U €T0 Pa3sHOBUAHOCTHU, PUCK JIMKBUIHOCTH, KPEIUTHBIM PHCK, IPABOBOH PUCK,
OIEepaLlMOHHBIA PUCK U IpYTHE.

Kaxnplii U3 yKa3aHHBIX PHUCKOB M HMX COBOKYNHOCTH CIHOCOOHBI NPHBECTH K 3HAYMTENILHBIM YOBITKAM.
Ocoboe BHIMaHKe BaM HE0OX0IMMO yIEINTh CIEAYIONMM PUCKAM:

1. Puck xoHTpareHTa: Puck KOHTpareHTa — TPEThETO JIMIA MPOSBIAETCS B PUCKE HEUCTIOIHEHUS
00s13aTeNIbCTB MO BO3Bpaty 3aiiMa mepex Bamu wnu Bamum BpokepoM co cTOpoHBI KOHTpareHToB (B TOM 4YHUCIE B
CBSI3W C POTHBOIPABHBIMH JeHCTBUAME). JlaHHBIA pHUCK CBs3aH ¢ 3aKiroueHueM BammMm Bpokepom cmernok 3aiima
IEHHBIX OyMar ¢ KOHTpareHTamH, WH(GOPMAIHsi O KOTOPBIX OTCYTCTBYET B OTKPBITBIX MCTOYHHMKAX, OTCYTCTBYET
BO3MOXKHOCTb ~ OLECHHUTh (MHAHCOBYIO  YCTOMYMBOCTH TaKOrO KOHTpareHTra (3aeMIuka), oOpazyercs
HEHOPMHPOBAHHBIN PHCK HAa OJHOTO 3aeMIIMKa. Y Bac oTcyTCTByeT BO3MOXKHOCTB BIHSITH HA BHIOOpP KOHTpareHTa
(3aemmuKka). Bel momKHBI OTaBaTh cebe 0TYET B TOM, 4TO y Bamero bpokepa oTCyTCTBYeT OTBETCTBEHHOCTD IIEpes
Bawmu 3a HencnosmHeHNE 00513aTENBCTB MO IOTOBOpaM 3aiiMa, pucK 00pa3oBaHMs HEOOECIIEYIEHHOTO 3aiMa.

2. Puck He peajn3anu 1mpaB, 3aKpCIJICHHBIX HECHHBIMU 6yMaraM1/1 (Ha MOJIYUYCHHUC O0XO0Ja MO ICHHBIM
6yMaraM B BUJAC NMBUJCHIOB, HA Yy4aCTHC B O6IlIeM co6paH1/n/1 AKIIMOHCPOB, HAa YYaCTUE B COOTBCTCTBUU C rj1aBou
XI.1 ®denepansHOro 3akoHa ot 26.12.1995 Ne 208-03 «O0 akIMOHEPHBIX OOLIECTBAaX» B BBIKYIE IEHHBIX Oymar
aKIIMOHEPHOro 00IEeCTBAa) U TaK Jajee.

3. HayoroBble puUCKH NPH 3aKJIIOUEHHUHU CIEJIOK 3aiiMa EHHBIX OyMar co CPOKOM HMCIIOJIHEHHUS 00513aTeIbCTB
TI0 BO3BpATy LIEHHBIX Oymar Oosiee ogHOTO AHS. B cirydae 3akiroueHns cliesku 3aiiMa eHHBIX Oymar co cpokom 0oJee
OJTHOTO JTHSI, ¥ BBITUIATHI SMUTEHTOM [IEHHBIX OyMar B TeUEHHE CPOKa 3aiiMa I0X0/I0B B BH/E TUBHICHIOB (3a BEIYCTOM
HaJIOTOB Ha COOTBETCTBYIOIIMH JIOXOX), TMOJydaTeleM IUBHUACHAOB OKaKETCS KOHTPAreHT, KOTOPBIM BEpHET
(xomneHcHupyeT) Bam nosy4eHHbIEe TOXOABI B COOTBETCTBHE C IOTOBOPOM 3aiiMa. BmecTe ¢ TeM, cyMMa KOMIICHCAINH,
noxydeHHas Bamu, obnaraeTcst HUJIOTOM Ha TOXOMBI.

4. PHCK TMKBUTHOCTH KOHTpAareHTa: JJaHHBINH PUCK CBS3aH C HECBOCBPEMEHHBIM HCIIOTHEHHEM (DUHAHCOBBIX
00513aTEILCTB TPETbUMHU JIMITAMU TEPEA KOHTPAr€¢HTOM HJIM BO3HUKHOBECHUEM HereL[BHI[eHHOﬁ HeO6XOI[I/IMOCTI/I
HEMCIJICHHOTO U €IMHOBPEMEHHOI'O UCITOJTHCHUSA KOHTPAr€HTOM CBOUX (bPIHaHCOBI)IX 00513aTEILCTB.

5. Puck HeBO3MOXHOCTH mnodydeHus Bammum Bpokxepom u mpenocraBineHuss Bam HeoOXoanMbIX
JIOKa3aTeNbCTB, B CIydae HEHCIIOJIHEHHSI KOHTPAareHTOM 00s3aTeNIbCTB 10 BO3BpATy IEHHBIX Oymar IO CHAelKaMm
3aiima.

*k*k

YuuTeIBas BBIIEH3I0KEHHOE, MBI peKOMEHAyeM BaM BHUMATENbHO pacCMOTPETh BOIPOC O TOM, SIBISIFOTCA
JIM PUCKH, BO3HUKAIOIIUE MIPU 3aKJIIOYEHHH CJICJIOK 3aliMa LIEHHBIX Oymar, mpueMieMbIMu Jutst Bac ¢ yuerom Bammx
WHBECTHILMOHHBIX I1eJiel 1 pUHAHCOBBIX BO3MOXKHOCTEH. JlaHHas Jlekapanus He IMeeT CBOEH LeNbI0 3aCTaBUTh Bac
OTKa3aThCS OT 3aKJIIOUEHHUS CHENOK 3aiiMa IIeHHBIX OyMar, a IpH3BaHa I[IOMOYh BaMm OIIEHHUTh UX PHUCKH U
OTBETCTBEHHO MOJIOMTH K PELICHHIO BOIIpoca 0 BeIOOpe Barelt MHBeCTHIIMOHHON CTpaTeruu U ycinoBuit Jlorosopa ¢
Bammm Bpokepom. Yo6enurech, uTo Hactosimias Jleknapainus o pucKax IMOHsATHa BaM W npu HE0OXOJMMOCTH
MoJIy4uTe pa3bsicHeHus y Bamero bpoxkepa.
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Jexnapauusi 0 puCcKax, CBSI3aHHBIX ¢ cOBMellleHneM bpokepom
Pa3JINYHBIX BHI0B NpodeccuoHaNbHOI 1esITeIbHOCTH,
npodgeccHoHANbHOI 1eSITeIbHOCTH ¢ HHBIMU BUIAMM JeSTeJIbHOCTH

Henp HacTosmeit Jlexnapanum — mnpepocTaBUTh BaM MH(POPMaIHMIO 00 OCHOBHBIX PHCKAaX, CBS3aHHBIX C
COBMeIICHHEM BpokepoM pasiIMyHEIX BUAOB NPO(ECCHOHAIBHON ACATEILHOCTH, IPO(YECCHOHATIBHON ACATEILHOCTH
C MHBIMH BHAAMH JestenbHOcTH. OOpaimaeM Ballle BHUMAHHE Ha TO, YTO HacTosmas Jlekiapaiys He pacKpbhIBacT
nHPOPMALNIO 000 BCEX PUCKAX BCICACTBHE Pa3HOOOpAa3ns BOSHUKAIONINX HA HEM CHUTYAITHH.

Bpokep 1oBOIHT 10 cBeleHUs BceX KIMEHTOB HH(OPMALIUIO O TOM, YTO, IMesl COOTBETCTBYIOIIHE JTHLCH3HUH,
COBMEILAET HECKOJIBKO BHAOB NPOQECCHOHANBHONW NEATEIBHOCTH Ha pBIHKE LEHHBIX Oymar: OpOKepCKyro,
IHJICPCKYIO, ACTIO3UTapHYIO.

[on puckamu cOBMEIIEHHS pa3JIMYHBIX BUJIOB ITPO(ECCHOHAIBHON eI TeIbHOCTH Ha PhIHKE LIEHHBIX Oymar,
B 1IeJIIX HacTosued Jlexapanuy, NOHUMaeTCs BO3MOXKHOCTh HaHeceHHUs yiepoa Knnenrty BeneacTsue:

. HENPaBOMEPHOTO HCIOJIb30BAHUS COTPYAHUKAMU Bpoxkepa, OCYILECTBIISIOIINMU
npodeccHoHaNBHYIO JIESITENbHOCTh Ha PBIHKE IIEHHBIX OyMmar, KOHQHICHIMaIbHOW HH(POPMAIMU TIPH NPOBEACHUH
oreparuii (CAENOK) Ha PhIHKE IIEHHBIX OyMar;

. MPEIOCTAaBICHNE YCIyT MO0 HHBECTHUIIMOHHOMY KOHCYJIBTHPOBAaHHMIO COTpyAHHKaMu bpokepa, B
OTHOIIICHUHN IIEHHBIX OyMmar, KOTOpbIMHU BiajeeT bpokep, W/nnm B OTHONIEHUH IIEHHBIX OyMar, KOTOpbIE SBIISIOTCS
MPEMETOM C/ENKH, CTOPOHOH 10 KOTOPOH BBICTyNaeT bpokep n/mimy B OTHOIIEHHH [IEHHBIX OyMar, KOHTpareHTaMu
IO CIIENTKaM € KOTOPBIMU SIBIISIFOTCS IpyTHe KIHEHTH bpokepa;

. BO3HMKHOBEHHS KOH()IMKTa HWHTEPECOB, a MMCHHO, HAPYIICHMS NPHHIUIA IPHOPUTETHOCTH
unTepecoB KimenTa, nepen naTepecamu bpokepa, KOTOpble MOTYT IPUBECTH B pe3yibTaTe AeHCTBUI (Oe31eHCTBHA)
bpoxkepa 1 ero cOTpyAHUKOB K YOBITKaM /W HEOJIarONpUsTHHIM MOCIEACTBISIM i KineHra;

. HETMPABOMEPHOTO  W/WJIM  HCHAJJIC)KAIIET0  HUCIOJIb30BaHMs HHCAWICPCKOW  HH(pOpManuy,
MOJIYYCHHOM B CBSI3U C OCYILECTBICHHEM PO(PECCHOHANTBHOM NesI TEIbHOCTH;

. MPOTHBOIPABHOIO PACIOPSKCHUS COTPYAHUKAMHU Bpokepa IEHHBIMH OyMaraMu U JCHEKHBIMU
cpencrtBamu Knuenra;

. OCYIIECTBIICHUSI COTPYAHHKaMu Bpokepa MpOTHBOMpPABHBIX JCHCTBUI, CBS3aHHBIX C XpaHEHHUEM
W/UIK y4EeTOM MpaB Ha lieHHble Oymaru KinenTra;

. HeoOecIieueHus (HeHaIIexKaero ooecredeHre) mpas 1o neHHsM Oymaram Kinenra;

. HECBOCBPEMEHHOTO (HEHAJICKAIIECTO WCIONHEHHs) CAENOK MPHU COBMEUICHHH OpOKEpCKOH U
JICTIO3UTAPHOM eI TeIbHOCTH;

. HEIOCTATOYHO MOJHOTO PACKPHITUS HHOPMAIMH B CBSI3H C OCYLIECTBICHUEM MPOECCHOHATBHON
JIEATEILHOCTH.

IIpu coBmereHnr MPO(GECCHOHATLHOW AEATCIBHOCTH C JCSITEIBHOCTBIO KPEIUTHON OpraHU3aIluH,
BO3HHMKAeT PUCK HaHeceHUs yiiepba KiueHTy npu oT3bIBE MUICH3UHM KPEJUTHOW OpraHU3ally, KOTOPBIHA BIeUeT 3a
co00it aHHyJTMPOBaHKE JIMIIEH3UH TPO(ECCHOHATLHOTO y4aCTHHKA.

[Ipr COBMENICHHH HECKOIBKHX BHIOB MPO(ECCHOHAIBHOW AEATENFHOCTH WM TPOQeCCHOHATbHOM
JACATCIBHOCTH C UHBIMU BUAAMU JCATCIBHOCTH, CYHIECTBYET PUCK BOSHUKHOBCHHUA HEJOCTATOYHOCTU KalTaa I
HCIIOJHEHHUSI BCeX 00sI3aTEIIbCTB 110 BO3BPATyY (PUHAHCOBBIX aKTHBOB.

*k*k

YuuTeIBas BBIEH3I0KEHHOE, MBI peKOMEHAyeM Bam BHUMaATENbHO PacCMOTPETH BOIIPOC O TOM, SBISIOTCS
JIM PUCKH, BO3HUKAIOIINE ITPU NMPOBEICHUH COOTBETCTBYIONINX OTE€palnii, MpHeMIIeMbIMH U1 Bac ¢ ydetom Bammx
WHBECTUIIMOHHBIX 1IeJiel 1 (UHAHCOBBIX BO3MOXKHOCTeH. JlaHHas Jleknapanus He UMeeT CBOEH 11eIblo 3aCTaBUTh Bac
OTKa3aThCS OT OCYLIECTBIICHMS TaKMX ONepauuii, a Mpu3BaHa NMOMOYb BaM OLIEHHTH MX PHUCKH U OTBETCTBEHHO
MOJOMTH K pELIeHHI0 BoIpoca O BbIOOpe Baield WHBECTHIIMOHHOM cTpaTerMM W YCJOBHWH JoroBopa ¢ Bammm
Bpokepom.

Y6enutech, uro HacTosAmas Jlekimapamus O pHUCKax IMOHSATHA BaM, M TP HEOOXOTUMOCTH IOIY4HUTE
pasbsicHeHus y Bamero bpokepa, crenuani3upyomerocs Ha COOTBETCTBYIOIUX BOIPOCaX.
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CMHG q 6OHK My6nnyHoe akumMoHepHoe O6LLECTBO
p Bark CuHapa (MAO Baxk CuHapa)
Jexjiapauus 0 puCKax, CBSI3AHHBIX € OKa3aHUEM YCJIYT 10 HHBECTUIHOHHOMY KOHCYJIbTHPOBAHUIO

enp HacTosmei [eknapanuu — mpeaocTaBuTh Bam nHGpopMaIuio 00 OCHOBHBIX PUCKaX, CBA3aHHBIX C OKa3aHUEM
Bawm bankoM yciayr 1o H”HBECTUIIMIOHHOMY KOHCYJIBTUPOBAHUIO, B TOM YHUCIIE O MOCJIEACTBUSIX NPUHSATHUS PEIICHUN
W OCYIIECTBJICHHS oOmepaluii Ha OCHOBaHMM MHAMBHIyaJllbHBIX HHBECTHIIMOHHBIX PEKOMEHAALUM,
npenocTtaBieHHBIX Bam bankom (IHBECTHIIMOHHBIM COBETHHKOM).

Jnst  okasaHMs KOHCYJNbTALIMOHHBIX YCIYr M HOpefocTaBieHus VHAMBUAYaNbHBIX WHBECTUIIMOHHBIX
PEKOMEHAAINH, C IIeNbIo onpeneneHus Handoee 3¢ (HeKTUBHBIX U Bac HHBECTHIITMOHHBIX MIPOAYKTOB C YIETOM
uMmeromuxcss 'y Bac omeita m oOpa3zoBanums, Bammx [M0X0OOB M PacxomoB, MPEAIONaraéMbIX CPOKOB
WHBECTHPOBAHMUS W CKJIOHHOCTH K PHUCKY, BaHK mpoBomuT aHamm3 mpenoctaBieHHOW Bamu mH(popMmanuu, 1mo
pe3yabpTaTaM KOTOPOTO MPUCBAaUBAaeT BaM OJIMH U3 MHBECTUIIMOHHBIX POQuIicii B cooTBeTCTBHU ¢ [lonokeHueM
00 OmpeeNcHUA WHBECTHIIMOHHOTO Mpoduis, yTBepkacHHOro bankom. Ilpu 3tom Bel mOJTHOCTBIO HeceTe
OTBETCTBCHHOCTh 3a JIOCTOBCPHOCTh MpENOCTaBiICHHOW baHky wuHpopMammu A [eled IPUCBOCHUS
MHBECTUIIMOHHOTO Tpoduis. baHk He HeceT OTBETCTBCHHOCTh 3a YOBITKH, MONyYcCHHbIe Bamm BeienctBue
MunuBuayanbHONM MHBECTUIIMOHHOW PEKOMEHIAalINH.

Bo Bcex cirydasx oIpeneneHHe COOTBETCTBUS (PMHAHCOBOTO MHCTPYMEHTA JHOO ONEparii WHBECTHIMOHHBIM
eTISIM, MTHBECTUIIMOHHOMY TOPH30HTY U TOJIEPAHTHOCTH K PHUCKY sIBiIsieTCs Bameit 3amaueii. Bl camocTosTenbHO
NMPUHAMAETE BCE NHBECTHIMOHHbIC perreHus. Kax bl n3 npucBanBacMbIx baHKOM HHBECTUIIMOHHBIX TPOGHUIICH
XapaKTepU3yeTcsi BO3MOKHOCTBIO M3MEHEHHUS! PHIHOYHON CTOMMOCTH MHBECTUIMH, BIMSHHS Ha HUX PHIHOYHBIX
PHCKOB, 3aBHCHUMOCTBIO TOTEHIIMAIBHBIX YOBITKOB OT PHIHOYHON KOHBIOHKTYPHl M TOPH30HTAa HHBECTHUIIHH,
BO3MO’KHOCTBIO YaCTUYHON WJIM TTOJTHOHM MOTEpH KalWTalla, a TaKkKe BO3HHUKHOBEHHUS yOBITKOB, IPEBBIMIAIOIINX
MepBOHAYAIbHBIC MHBECTHIIHU.

3akmroyast ¢ bankom JloroBop 00 OKka3zaHWHW YCIYTr 10 MHBECTUIIMOHHOMY KOHCYJIBTUPOBAHHIO M HCIIOJNb3YS
npenocrabiieHHble  bankoM kak HBECTMLMOHHBIM COBETHUKOM IHaumBuIyallbHblE HMHBECTULMOHHBIE
pekoMeHaany, Bbl oco3HaeTe W TOTOBBI NPUHATH PHCK (DUHAHCOBBIX NOTEPb. BBl 0cCO3Haere, 4TO
WHBECTHPOBAaHNE B IIEHHbIE OyMarn W WHbIC ()MHAHCOBBIC WHCTPYMEHTHI HECET B ceOe PHCK HEMOJIydICHUS
0’KHJAEMOIr0 JOX0Ja, IOTEPH YacTH MM BCEX MHBECTHPOBAHHBIX CPEACTB, & B HEKOTOPBIX Cy4asX IIOTEPH,
MPEBBIIAIOIINE HHBECTUPOBAHHBIE CPEACTBA. BBl Takike MOJDKHBI OCO3HABaTh, YTO IPEJOCTaBICHHBIE
MHBecTHIMOHHBIM cOBETHUKOM BaM MHAMBHyanbHbIE HHBECTHLIMOHHBIE PEKOMEHIALIMH BO BCEX CIIy4asX HOCAT
MH()OPMALMOHHBIN XapaKTep U He ABIIIIOTCS MPEUIOKEHNEM HITH OOY KICHUEM IS 3aKII0UEHIS caeky. JIto0bie
(MHAHCOBBIC TOCIEACTBUS WM YOBITKM OT CHENOK, 3aKITIOYCHHBIX B COOTBETCTBHM C IPENOCTaBICHHBIMH
WuauBuayanbHBIMU MHBECTULIMOHHBIMU PEKOMEHALUSIMU JIATYT Ha Bac.

ITomumo MHuBUAYyanbHbIX MHBECTULMOHHBIX peKOMeH1anui baHk npy oka3zaHUU yCIIyT BIIPaBE PacpOCTPaHATh
(mpenoctaBiaTs) Bam uHyto nHbOpManuio o GHMHAHCOBBIX MHCTPYMEHTAaX M CHENKAX ¢ HUMH, HE SBIISIOIIYIOCS
NuanBuayanbHOH WHBECTUIMOHHON pPEKOMEHJAIMell, KOoTopas, OJHAKO, MOXKET ObITh BOCHpuHsATa Bamu B
KauecTBe TakoBOI. B 3Tol cBs3u Bam Ha/uie)xnT BHUMAaTEIbHO N3y4aTh MOJy4eHHYI0 oT baHka nHpopMmanuio Ha
npeaMeT Halnu4us Npu3HakoB MHAMBUAYyalbHONM HHBECTHLIMOHHONW PEKOMEHJALUY, U B CIy4ae yKa3aHUs B HEH,
4yTOo MH(pOpManus He sBIseTcss HANBUIyanbHONH MHBECTUIIMOHHON PEKOMEHIAINel — He CUUTaTh €e TaKOBOW,
JaKe €ecCIM OHa COAEPXKHUT BCEe HEOOXOoIMMble peKBU3UTHL. Jlioboe cXoJACcTBO TakoW WHGOpPMAIUK C
WNHavuBHyanbHOM MHBECTHIMOHHONW PEKOMEHIAIMEN SABIAETCS CIydalHbIM. BBl JOIKHBI OCO3HABATh, YTO MPH
MOJyYCHUH TakoW HMHQOpMAIWM, KaKue-THMOO W3 TPEICTABICHHBIX B HEHW (DMHAHCOBBIX MHCTPYMEHTOB WIIH
orepanuii, MOTyT He COOTBETCTBOBATh BarieMy HHBECTHIIMOHHOMY NMPOGUIII0, M HE YYUTHIBaTh Barmm oxxunanus
M0 YPOBHIO PUCKAa H/WIM JOXOJHOCTH. YTHOMSHYThIE B Takod HMH(OpMalMU ONepauud W/uiu (HHHAHCOBBIE
WHCTPYMEHTBI, HH IpPH KaKUX OOCTOATENBCTBAX, HE TapaHTHPYIOT JA0XOJ, Ha KOTOPHIH BBl BO3MOXHO
paccuuThIBaeTe MPU YCIOBUM MCIOIB30BAHUS MIPEJOCTABICHHON MHPOPMALINH AJIS IPUHATHS HHBECTHIIMOHHBIX
pELICHUH.

Brl Takke IOJDKHBI OCO3HaBaTh, YTO NPW HANpaBICHUU BaMm yIOJTHOMOYEHHBIM COTpyIHHKOM baHka
WHauBHyanbHOW WHBECTHIIMOHHOW PEKOMEHIAIMH, MeXOy BamMu u TakuM coTpyaHukoMm nubo Bankom
CYyIIECTBYET PUCK BO3HIUKHOBEHISI KOH(DIUKTa MHTEPECOB. JOMOIHUTEIBHEIC TIOSICHEHUS O KOH(IUKTE HHTEPECOB
MPUMEHHUTEIBPHO K KOHKPETHOW CHUTyallMd WM ONpEICIICHHBIM (DUHAHCOBBIM HHCTpYMEHTaM Bwl Moxere
MOJYYHUTh CAMOCTOSTEIHFHO OOpaTHBIIUCH K baHKy mepe;; HHBECTHPOBAHUEM JICHEKHBIX CPEICTB.

ITomanTe, yto MHIuUBUAyaTbHBIE MHBECTUIIMOHHBIE PEKOMEHAAIMN MOTYT OBITH HampaBiieHBl Bam TonbKO B
Pabouee Bpems banka. Hu B koem ciydae He BOCHpHHUMaWTe WHGOpPMANHWIO, MOTyYeHHYI0 OT baHka wmmm
ynoinHOMO4eHHoro nuna banka BHe Pabodero BpemeHum B KadecTBe MHIMBUAYyalbHOW WHBECTHIIMOHHON
PEKOMEHAALINH.
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Bam HeoOxomumo UMeTh B BHUIY, 4TO VIHIMBHUIyanbHble MHBECTUIMOHHBIC PEKOMEHJAIMH, NPEIOCTaBICHHBIC
bankoM, MOryt cojep)kaTb ONHMCaHHE CHEJIKA C (UHAHCOBBIMH HMHCTPYMEHTAMH, IpEJHa3HAuYCHHBIMHU IS
KBanupuurpoBaHHBIX UHBECTOPOB. B 3TOM ciyuae BBl HeceTe MOBBIIIEHHBIE PUCKH, CBSI3aHHBIE C TE€M, YTO
pekoMeHayeMble (prHAHCOBbIE HHCTPYMEHTHI ITpeHa3HaueHb! 1t KBannpuuupoBaHHBIX HHBECTOPOB, TAKHE KaK
PHCK OTPaHWIEHHOCTH TaKUX (PUHAHCOBBIX HHCTPYMEHTOB B 000POTE, MOBBIMICHHBII PICK (PUHAHCOBBIX MOTEPH,
PHCK 3MHUTEHTOB, CBSI3aHHBIH C OTPAaHWYCHHAMH B KOHTPOJIE HaJ ESITEIbHOCTBIO 3MUTEHTOB (DHHAHCOBBIX
HMHCTPYMEHTOB, U IPYTHE PUCKH

IIpy nonydeHHH YCIyr MO WHBECTHIHOHHOMY KOHCYJIBTHPOBaHHIO Bam Takke HEOOXOAMMO YYHTHIBATH
CIIE/TYOLIHE PUCKH:

- Puck Bo3HMKHOBeHUs y Bac yOBITKOB B Cilyyac COBEPIICHHUS CIEIOK ¢ (DUHAHCOBBIMU MHCTPYMCHTAMH Ha
OCHOBAHUU TPEIOCTABICHHON MHINBUIYaTbHONH HHBECTUIIMOHHON PEKOMEHIANHU C OTCTYIUICHUEM OT YCJIOBHIA,
YKa3aHHBIX B MHIMBHUIYaJbHON WHBECTUIIMOHHOW PEKOMEHIANWHU (BKIIOYAs PUCK BO3HHKHOBCHHS YOBITKOB B
cllydac COBEpIICHHS Bamu clenok ¢ (h)MHAHCOBBIMM WHCTPYMEHTAMH YaCTHYHO JIMOO 3a MpenesiaMu CPOKOB,
YKa3aHHBIX B UHBECTUI[MOHHON PCKOMEHIAINY W/WJIH B JOTOBOPE 00 HHBECTUIIMOHHOM KOHCYJIbTHPOBAHHH);

- OrmnepaloHHBIA PUCK, KOTOPBIA 3aKITIOYACTCS B BO3MOXHOCTH TNpPUYMHEHHS Bam yOBITKOB B pe3yibTare
HECOBEPILICHCTBA MM OLIMOOYHBIX BHYTPEHHHX MpoleccoB baHka kak IHBECTHUIIMOHHOTO COBETHHKA,
HEKOPPEKTHBIX JACHCTBHIA win Oe3neiicTBus pabotHnkoB banka u (Mn) BO3MeHCTBHS BHEITHUX COOBITHIA, COOCB
Y HEJJOCTATKOB HH(OPMAIIMOHHBIX, TEXHOJIOTMYECKUX U UHBIX CHCTEM, TIPABOBOM PHCKE, pUCKE HHPOPMAIIHOHHOM
0€30IacHOCTH.

Hudopmupyem Bac o Tom, uro bank He 00s13aH OoTCIe)KUBaTh (PHHAHCOBOE COCTOSIHUE 3MUTEHTA, SMHUCCHOHHBIC
LeHHble Oymaru KoToporo Bel mpuoOpenu, a Taxke He 00s3aH NpeACTaBIsATh Baim MHTEpechl B ciiydae
0aHKPOTCTBA TAKOTO YMUTEHTA. BBI JOJDKHBI CAMOCTOSATENHHO CIICIUTD 32 HACTYIUIEHUEM ITPU3HAKOB OaHKPOTCTBA
Yy OMHTEHTa, HMHUCCHOHHBIE LIEHHbIE OyMarm KOTOporo Bel mpuoOpenu WM IUTaHHpyeTe NPHOOPECTH, |
CaMOCTOATENBHO MPEANPUHUMATL NIEHCTBHS, HEOOXOIUMBbIE Ui BKIIOYEHHS Bammx TpeOoBaHuWii B peectp
TpeOOBaHUIl KPEAUTOPOB IMUTECHTA JIOJDKHHKA B COOTBETCTBHH C MOPSIKOM, IpeaycMoTpeHHbIM DesiepanbHbimM
3akoHOM OT 26.10.2002 Ne 127-®3 «O HecocToATenbHOCTH (OaHKPOTCTBE)», a TAaKKe HAINpaBICHHBIC Ha
ynoBieTBopeHue Bammx TpeboBaHnil K HHOCTpaHHOMY SMUTEHTY-I0JDKHUKY Ha OCHOBAHHHM HOPM HHOCTPAHHOTO
npasa.

VYuuTeIBas BBIIEU3IOKEHHOE, MBI PEKOMEHyeM BaM BHMMAaTEbHO PacCMOTPETh BOIPOC O TOM, SIBISIOTCS JIA
PHUCKH, BO3HHUKAIOIIUE PH OKA3aHUH YCIYT N0 MIHBECTUIIMOHHOMY KOHCYJIbTUPOBAHHUIO, IpUEMIIEMBIMH uI Bac
¢ y4eToM Bammx WHBECTHIIMOHHBIX 1ieJiel U (PUHAHCOBBIX BO3MOXHOCTel. [lanHast [leknapanusi He UMeeT CBoeit
LEJIBIO 3aCTaBUTh Bac 0TKa3aTbes OT NOJMy4YeHUs YKa3aHHBIX yCIIyT, a IpU3BaHa IOMOYb BaM OLICHUTb UX PUCKU
Y OTBETCTBEHHO IOJIONTH K PEIISHUIO BOIIpoca 0 BhIOOpe Baieit MHBECTUIIMOHHOM cTpareruu. Y0eaurech, 4To
HacTrosimas Jleximapanusa o puckax MOHATHA Bam, n mpu HEOOXOIMMOCTH MOJIYYHUTE pa3bsCHEHUs y baHka wuiu
KOHCYJIbTaHTa, CIIENUAIU3UPYIOIIEroCsl Ha COOTBETCTBYIOIIMX BOIPOCAX.

17



Myé éuiec
b cuHapa 6aHK Lk iy ol i

Jexjiapauus 0 pUCKax, CBSI3aHHBIX ¢ 3aKj0yeHueM caenok Ha [TAO «CITb bup:xka»

Henp HacTosme# Jlexmaparu — nperocTaBuTh Bam nH(bOpManmio 00 OCHOBHBIX PHCKaX, CBA3aHHBIX C OKa3aHHUEM
Bpankom ycnyr no 3akmodenuro caenok Ha [TAO «CIIb Bupskay u McroHeHHIO 00513aTENILCTB 110 TAKUM CJIENTKaM, B
TOM YHCJIE C/ICJIOK C HHOCTPAaHHBIMU LICHHBIMU OyMaramu.

JlaHHBIE CHOENKM MOAXOAAT HE BCEM KIHMEHTaM. B o0mem cwbicie pHCK INpeicTaBiisieT co0ol BO3MOXKHOCTD
BO3HHKHOBEHHS YOBITKOB mpu ocymectBieHnn caenok Ha [IAO «CIIb bupxa» B CBS3M C BO3MOXKHBIM
HeOIaronpHsTHHIM BIUSIHUEM pa3HOro pona ¢pakTopoB. Huke — 0CHOBHBIE PUCKH, C KOTOPBIMHU OyAyT cBsi3aHbI Baiun
onepauuu Ha ITAO «CIIb bupxa».

[ToMumMoO 0OmIMX PUCKOB, CBS3aHHBIX C OCYIIECTBJICHHEM OIlepaldii Ha PHIHKE IEHHBIX OyMmar W orepanuid c
WHOCTPAaHHBIMH IICHHBIMU OyMaraMu, B CBSI3U ¢ 0COOCHHOCTIME HHPpacTpyKTypHl gerno3utapHoro yuéra [ITAO «CI1b
Banky, npu peructpammu Ha [TAO «CIIb bupxay, a Takke Ipu 1mojave IOpyIeHUs Ha CACTKY C MECTOM 3aKITIOYCHHUS
[MAO «CIIb bupxa» w/unu nopy4eHus Ha 3a4MciIeHHE LEHHBIX Oymar ¢ MectoM xpaHeHust [IAO «CIIb Banky»/
Paznen obecneuennss HKO-LIK «CIIb Kmupuar» (AO) s caenok Ha Toprax [TAO «CITb bupxay, y Bac BozHuKatoT
CJICTYTOIIHE TOTIOTHUTEBHbIE PUCKH:

1. PI/ICKI/I, CBA3aHHBIC C YUYCTOM HCHHBIX 6yMar B YKAa3aHHOM MCECTC XPAHCHUS, B TOM HYHUCJIC PUCK B3UMAHUA
MOBBIIICHHOM KOMUCCHUH PaCYCTHBIM ACTIO3UTAPUEM MIPU BBIBOJAC IICHHBIX 6yMar u/ A PUCK BBCACHUA 6J'IOKI/IpOBOK
WJIN UHBIX OFpaHI/IquI/Iﬁ IO paClops’KECHUIO ICHHBIMHU 6yMaFaMI/I Ha HEOIMPCACTICHHOC BPEMs CO CTOPOHBI paCUCTHOT'O
ACNO3UTapus, BKIHOYAd HWHOCTPAHHBIC HEHTPAJIbHBIC ACIMO3UTAPUU, PACYCTHO-KIMPUHTOBBIC OpPraHu3aluu,
OCYHICCTBJIAIOIIHNC YUCT IIPaB HA IICHHBIC 6yMaFI/I;

2. Puckwu, cBsi3aHHBIC C yYETOM HHOCTPAaHHBIX IeHHBIX Oymar, mpuanMaeMbix HKO-1IK «CIIb Knupuary B kauecTse
CpeacTB obecreueHus, Ha cyOcyeTax Jemo K KIMPHUHroBbIM cueTam jgeno B [TAO «CIIb bank», B TOM uwmcie
JIOTIOJTHUTENbHBIE PUCKH, CBS3aHHBIC C MOTEHIMANIbHON OJIOKMPOBKOH aKTHBOB, YYUTHIBAEMBIX Ha TaKHX CYETax
(onepanuu ¢ 1eHHBIMH OyMaramu MOTYT OBITh OTpPaHWYEHBI), BBUIY OTPaHUYUTEIBHBIX MEp, KOTOPBIE MOTYT OBITh
BBE/ICHBl B OTHOIIEHWM IIEHHBIX Oymar, NMpHHaJuIe)amux pesugeHtaMm Poccuiickoit deneparyu, co CTOPOHBI
PETYJIHUPYIOLINX OPraHOB, H/WJIM BBIIIECTOSIINX YYETHBIX HHCTUTYTOB, H/WJIM MEXKIyHAPOJHBIX OpraHU3aluil.

3. PHUCKn HEUCTIONHEHWs WM HECBOSBPEMEHHOT'O UCIIOJHEHUsI bpokepoM 00s13aTeNbCTB MO CENIKaM, CBSI3aHHBIE C
HEBO3MOXKHOCTBIO pacyeTOB UJIM HECBOEBpeMEHHOCThIO pacueToB uepe3 [TAO «CIIb baunky;

4. Puckwu, CBsI3aHHBIC C HEBO3MOXHOCTBIO OKa3aHUs yCIyT bpokepom 1o coBepieHunto caenok Ha Toprax [TAO «CITb
Bupxkay, cBs3aHHbIE C HEBO3MOXHOCTBIO PACUETOB UM HECBOEBpEeMEHHOCThIO pacueToB uepe3 IIAO «CIIb banky;

5. Pucku mostHOM yTpaThl HEHHBIX OyMar U/¥iTi IEHEeKHBIX CPENICTB B CTy4ae BBEACHUS CAaHKIIMOHHBIX OTPaHUICHUI
B otHomenun I[IAO «CIIb bank», HKO-LIK «CIIb Kaupunar» (AO), ITAO «CIIb bupxa», bpokepa,
ahGUINPOBAHHBIX C HUMH WM BXOISAIIMMU C HUM B OJ[HY TPYIIINY JIHII, KOHTPAr€HTOB U MHBIX TPEThUX JIUII, YU4ACTHE
KOTOPBIX HEOOXOIMMO JIJIsI UCTIOJTHEHHUS 00SI3aTEIbCTB TI0 CIETKAM.

Bam HE0OX0aMMO UMETH B BUIY, YTO, HaNpaBisisi bpokepy mopydeHue Ha 3akirodeHue caeik Ha Toprax [TAO «CIIb
bup:ka», Bel HeceTe NMOBBIMICHHBIE PUCKU U TIPUHUMAETE ONKCAHHbBIE B HacTosAmel Jlekiapanuy JONOJHUTENBHBIE
pucku. Kpome Toro, Hanpasmsisi bpokepy nmopydenue Ha 3akiroueHue cienku Ha toprax [TAO «CIIb bupxkay, Bl
ocBoOOX1acTe bpokepa oT OTBETCTBEHHOCTH, CBSI3aHHOW C peasM3alieil yKa3aHHBIX PHCKOB, 0€3 IOCIEIyIOIIero
HpeIbsBICHNS KaKUX-THO0 npeTeH3nii k bpokepy. Yb6enurecs, uto Hactosmias Jlexnaparus o puckax Bam monsTHa,
U TIpH HEOOXOJMMOCTH HOIy4HTe pa3bsicHeHHs y Bamero bpokepa niam KOHCynbTaHTa, CHENHAIN3HPYIOIIETOCs Ha
COOTBETCTBYIOIINX BOIIPOCAX.

*k%k

YuuThIBas BBIIEH3I0KEHHOE, MBI PEKOMEHIyeM BaM BHUMATEIbHO PAaCCMOTPETH BOTIPOC O TOM, SIBIISIOTCS JIH PHUCKH,
BO3HHKaOIUe Ipu coBepuieHny onepanuii Ha Toprax ITAO «CIIb bupxka» npuemneMsiMu aist Bac ¢ yuetom Bamux
MHBECTHILMOHHBIX I1eJiel 1 pUHAHCOBBIX BO3MOXKHOCTEH. JlaHHas [lekyiapanuys He UMEET CBOEH 1ielblo 3acTaBUTh Bac
OTKAa3aThCs OT MOJYYECHUS yKa3aHHBIX yCIyT, a MPHU3BaHa IOMOYs BaMm OLEHUTH MX PUCKHU W OTBETCTBEHHO MOJIOUTH
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K peIIeHHI0 BOmpoca O BEIOOpe Bameii mHBecTHIIMOHHOHN cTpaTernu W ycioBmid Jlorosopa ¢ Bammm Bpoxepom.
O0s13aTeNIbHO 03HAKOMBTECHh C aKTyalbHOHM Jlexmaparuei o puckax, CBSI3aHHBIX C 3aKiIiodeHueM caeiok Ha [TAO
«CIIb bupxa» no momaun Bamemy Bpokepy kaxkmoro mopydeHus Ha cuenky/ omeparmio Ha toprax [TAO «CIIb
Bupxa».
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Jexnapauus o pucKax, CBA3aHHBIX ¢ HHBECTULMSIMH
B CTPYKTYPHbI€ 00 IUranuu

Lenp Hacrosmedt Jleknapanuu - npeaoctaBuTh Bam nHbopMaiuio 00 OCHOBHBIX PHCKaX, CBA3aHHBIX C
WHBECTHPOBAHUEM B CTPYKTYPHBIE OOJIUTAIINN.

CrpykTypHas obnuranus — 3To [ieHHasi Oymara, 110 YCJIOBHSAM BBIIIYCKa KOTOPOI BEeJIMUKMHA JOX0Aa, CyMMa
BO3BpaTa BIIOKEHHBIX WHBECTHUIIMH W BO3MOXKHOCTH JOCPOYHOTO TOTAlICHUS MOTYT 3aBHCETh OT (HE)
HACTYIJICHUS! ONpEACICHHBIX YCIOBUHA (COOBITHII), yKa3aHHBIX B OMHCCHOHHBIX JOKYMEHTax IIO
COOTBETCTBYIOIIEMY BBIITYCKY CTPYKTYPHBIX OOJUTalii, B YACTHOCTH OT:

(a) m3menenus (1) 1ieH Ha TOBapHL, IEHHBIE OyMmard, (2) Kypca COOTBETCTBYIOIIEH BaIOTHI, (3) BETMIMHBI
MPOICHTHBIX CTaBOK, (4) ypoBHs uHGusiiuu, (5) 3HAYCHHWHA, PACCYMTHIBAEMBIX HAa OCHOBAHHH II€H
MIPOM3BOAHBIX (PMHAHCOBBIX MHCTPYMEHTOB, (6) 3HaUEHWI TMOKa3aTelNeil, COCTABIIOMUX O(UITHAITBHYIO
craTucTUdeckyto uHpopmaruio, (7) 3HadeHHH (QHU3WUECKHUX, OWONOTHYECKHX M (WMIIM) XUMHUYECKHX
MOKa3aTesiel COCTOSIHUSA OKPY>KaOLIEH Cpenbl;

(6) nmacrymenus (1) oOCTOATENbCTBA, CBUACTEIHCTBYIOUIETO O HEWCIIONHEHWH WA HEHAJIEKAIeM
WCIIOJIHEHUH OJHUM WJIM HECKOJIbKUMH IOPUANYECKUMH JINLAMH, TOCYAAPCTBAMHU HWJIM MYHHULMIIAIBHBIMU
00pa3oBaHHUAMH CBOMX OOs3aHHOCTEH (32 HWCKIIOYEHHWEM JIOTOBOpa MOPYYUTENBCTBA M JJOTOBOpa
CTpaxoBaHus), TUOO0 (2) HHOTO 0OCTOSITENHCTBA, KOTOPOE MPEAYCMOTPEHO (eepaIbHbIM 3aKOHOM HIIH
HOpMaTHBHBIMU akTamu llenTpampHoro Oanka Poccuiickoit denmepanny, OTHOCHTEIBHO KOTOPOTO
HEU3BCCTHO, HACTYIIUT OHO WUJIN HET,

(B) M3MeHEHHUs! 3HAYCHUH, PACCUMTHIBAEMBIX HA OCHOBAHWHU OJHOTO WIIM COBOKYIHOCTH HECKOJIbKHX
MoKasareneH, yKa3aHHbIX BBIIIE B MOANYHKTaX (a) u (0) HacTosmel Jexnapanun.

BaM kak MHBECTOPY TaKke BaXXKHO MOHHMAThH CJICIYIONIYI0 HH(OPMAIMIO B OTHOIMICHHH CTPYKTYPHBIX
oOMranuii:

- €CIIM OT HACTYIUICHWS WM HE HACTYIUICHHS YKa3aHHBIX BBIIIE B IOJMIMYHKTax (a)-(B) Hacrosmien
Jexnapamuu ycnoBwii (COOBITHI) 3aBUCUT TOJBKO pa3Mep J10Xoja (IeHa pa3MemieHus W (Wn) pa3Mmep
NpPOIIEHTa) IO OONHWranusM, Takhe OOJHWralMyd He SIBISIOTCS CTPYKTYpPHBIMH. Pa3smep BhIIIAT 10
CTPYKTYPHOH OOJIHMTallii MOXKET OBITH MEHbIIIE €€ HOMHHAIIBHOIM CTOMMOCTH;

- CTPYKTypHasi oOiurauusi He MOXET IpelycMaTpuBaTh NpPaBO Ha €€ JIOCPOYHOE IOralieHue II0
YCMOTPEHHIO €€ OSMUTEHTa, 3a MWCKIIOYeHHEM He 3aBUCSIIMX OT BOJM 3MUTEHTAa CIIy4aes,
NPEIYCMOTPEHHBIX PELICHHEM O BBIITYCKE CTPYKTYPHBIX OOIMIanui;

- CTPYKTYpHBIE OOJIMralyy, 3a UCKJIIOYCHUEM CTPYKTYpPHBIX OONMIaluii, COOTBETCTBYIOIIUX KPUTEPHUSIM,
YCTaHOBJIEHHBIM HOPMAaTUBHBIM akToM banka Poccun, sBISIIOTCS  LIEHHBIMM — Oymaramu,
npeaHa3HaYeHHBIMH U1 KBATU()UIUPOBAHHBIX HHBECTOPOB;

- BBIILJIATHI IO CTPYKTYPHOH OOJUTaIlii MOTYT OCYIIECTBISATHCS JEHEKHBIMH CPEICTBAMU U (WJIH) WHBIM
HMMYIIECTBOM,;

- (usnveckoe IHIO, HE SBISIONICECS KBATMQUIMPOBAHHBIM WHBECTOPOM WM WHIUBHUIYaTbHBIM
npeAnpruHUMATEIeM U IpHoOpeTaroliee pa3MeriaeMble CTPYKTYPHbIE OOJUTalliK, KOTOPbIE HE SBIISIOTCS
LEHHBIMU Oymarami, peHa3HauYeHHBIMHU JJIs1 KBATU(UIMPOBAHHBIX HHBECTOPOB, B TeueHue 10 pabounx
JIHEH C AaThl 3aKJIIOYEHUS JIOTOBOPA, HA OCHOBAHMM KOTOPOIO Pa3MEIIAIOTCS yKa3aHHbBIE CTPYKTYPHBIE
oOnuranuu, BIpaBe PacTOPTHYTh €r0 B OHOCTOPOHHEM MOPSAIKE W MOTpeOOBaTh BO3BpaTa BHECEHHBIX B
OIJIaTy CTPYKTYPHBIX OONHUranuidi IE€HEXHBIX CPEICTB. DMHUTEHT 00sA3aH BEPHYTh BHECEHHBIE B OILIATy
CTPYKTYPHBIX OOJIMTaIMi JICHE)KHBIE CPeICTBA (PU3NIECKOMY JIUITY, pACTOPTHYBILIEMY COOTBETCTBYIOIINHI
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JIOTOBOD IO YKa3aHHOMY OCHOBAHHIO, B TCYCHUE 7 pabOYMX THEH C IaThl MOJTYYCHUS YBEIOMIICHHS O €r0
PACTOPKEHUH.

Jo mpuHATHS pelieHus 0 MPHOOPETEHUH CTPYKTYpHBIX oOnuranuii Bam HeoOXomumo B MOJTHON Mepe
MOHUMATh UX MPABOBYIO U 3KOHOMHUYECKYIO IIPUPOAY, a TAKXKE IIPUCYLINE UM PUCKH.

Jns Toro, 9ToOBl B JOCTATOYHON Mepe OHpenenuTh s ce0s SKOHOMHYECKHE MOCIIEICTBUS
WHBECTUPOBAHUsI B CTPYKTypHble oOiuranuu, Bbl JODKHBI BHHMATENBbHO HM3YYUTh HACTOSIILYIO
Jleknapanuro B COYCTAaHUH C IPYTHMH JACKIApALUSIMHU O PUCKAX, KOTOPBIE MPeaycMOTpeHbI B [IpuioxkeHne
Ne 7 x JHoroBopy o Opokepckom obOcmyxkuBanun [IAO bamk CuHapa, U BceMH SMHUCCHOHHBIMU
JOKyMEHTaMH 110 COOTBETCTBYIOIIEMY BBIIYCKa CTPYKTYPHBIX O0OIHTanuii, BKio4as Pemenue o BbITycke
LEHHBIX Oymar, JlokyMeHT, coaepkamuii ycnoBus pasmenienus neHnbix oymar (JJCYP), CooOmenue 06
OCHOBHBIX YCIIOBUSIX BBIIIyCKa W HHBIC COOOIICHHS U JOKYMEHTBI, NPEIOCTaBIsIeMbIe (pa3MeliacMbie)
OMHUTEHTOM CTPYKTYPHBIX OOJIUTAIMid B COOTBETCTBHH C TPEOOBAHUSIMHU 3aKOHOAATENbCTBA PD.

OnepanusM CcO CTPYKTYpHBIMH OOJHUraliusiMH TIPUCYIIM OOIIWE PHIHOYHBIC PUCKH, CBSI3aHHBIC C
oTiepaIsiMU Ha PhIHKE IIEHHBIX OyMar, o CIIEAYIONUMHA OCOOCHHOCTSIMHL.

Puck mnorepum 10x0Aa W/MIAM MHBECTHIMHA H PBIHOYHBIA puck. CTPyKTypHBIE OOJIWTAIAN
npeaAHasHauYCHbl JIsI MHBCCTOPOB, 3aUMHTCPCCOBAHHLIX B MMOBBIIIICHHON JOXOJHOCTH, OGYCHOBHCHHOI\/'I
PHUCKOM (4aCTHYHOM) TOTEPH WHBECTUIIMNA. DMUTEHT OOBIYHO HE HECET OTBETCTBEHHOCTH 32 KaKHe-TH00
(MHAHCOBBIE WJIM WHBIE TOCJEICTBHUS, KOTOpPBIE MOTYT BO3HHUKHYTH B pesynbrarte: (1) kakoi-mmbo
3aKkroueHHON Bamu Cenku co CTPYKTYPHBIME OOIUTAIUSMHA WITH (2) MTHBECTUINH, IMEIOIINX OTHOIIICHHE
K CTPYKTYPHBIM OOJIUTaLHSIM.

HuBecTupoBaHue B CTPYKTYypHBIE OOJIUTAIInH MOXKET OBITh CONPSHKEHO C PA3THIHBIMU PHCKAMH, BKITIOYAs
HOTEHIMAIBHO TIOJHYIO ITOTEPI0 MHBECTUPOBAHHBIX CPEJCTB B CBS3M C HACTYIUICHUEM/HEHACTYIUICHHEM
ycnoBuil (cOOBITHIT) yKa3aHHBIX BBINIE B MOANYHKTax (a)-(B) Hactosimed [exmapauuu. bomee Ttoro,
WHBECTOP MOXKET TIOHECTH YOBITOK MPHU MPOJaKe CTPYKTYPHBIX 00IUranuii (B TOM YMCIIe IPH JOCPOYHOM
BBIKYIIE SMUTEHTOM) 10 IATHI MOTAIICHUS CTPYKTYPHBIX OOJIHramui.

CTpyKTypHBIE OOJHTalMd MOTYT BKJIFOYATh KPEAUTHOE IUIEY0, KOTOPOE YBEIHMUUBACT KOJCOAHUS ICHBI
0a3ucHOro akTuBa (Kak yBeJIW4YEeHHE, TaK M YMEHBIIIEHHUE), U TIPU HANXY/IIIIEM CLIEHApUH MOKET PUBECTH
K ITOJIHOM JTMOO0 YaCTMYHON MOTEPE CyMMbI HHBECTUIIHI.

Konebanusi pplHOYHON CTOMMOCTH CTPYKTYPHBIX OOJMTalliii MOTYT BBIHYIUTh HHBECTOPA PACTIOPSAUTHCS
1100 MPOJIATh CTPYKTYPHBIE OOJIUTAIIUH TIOJTHOCTBIO JTMOO0 YaCTHYHO JI0 IATHI MOTAIECHHS U TOTO, YTOOBI
UCIIOJIHUTH CBOM 00s13aTEJbCTBA, MPEAYCMOTPEHHBIE JOIOBOPOM JIMOO 3aKOHOJATENbCTBOM. B cBs3m C
9TUM HHBECTOP MOXXET OBITh BBIHYXAEH MpPOAATh CTPYKTYypHbIE OONMIranuyd B HEOIArompHsITHBIX
PBIHOYHBIX YCJIOBHSIX, YTO MOXKET NMPHBECTH K YACTUYHOW JIMOO TOJHOW TOTEpE CyMMbI WHBECTHUIIHM.
JanHbiii puck OyeT BhIIIE U CTPYKTYPHBIX OOJNUTALUi ¢ KPEUTHBIM TLICUOM.

KpenutHblii puck. Bo3MOXXHOCTE HEBBINOJIHEHHS 0053aTENILCTB 110 AOTOBOPY M BOSHUKHOBEHHE B CBSI3H
C OTHM IMOTEPb y BiaJeNblia CTPYKTYpPHBIX oONuranuid. Brajgenbipl CTPYKTYpHBIX OOJMTAlUi MpH
MIPUOOPETEHNH CTPYKTYPHBIX OOIHMraIiiii MPUHUMAIOT KPEIUTHBIN PUCK Ha SMUTEHTA, KOTOPHIH 03HA4aeT
PHCK TIOTEPH MHBECTHLIMI B Cllyyae HECOCTOSTEIbHOCTH (OaHKPOTCTBA) SMUTEHTA. PRIHOUHASI CTOMMOCTh
CTPYKTYpPHBIX OONHMTramuii MOXET CTaTh 3HAYUTEIBHO HIDKE HOMHHAjJa B CIy4yae CHIDKEHUS
KPEeIUTOCIIOCOOHOCTH 3MUTEHTA.

Taxke cymecTByeT KpeAUTHBIN PUCK AIMUTEHTa 0a30BOTO aKTHBA, K MapaMeTpaM KOTOPOT'O MOXKET ObITh
NpUBs3aHa JOXOAHOCTb IO CTPYKTYPHBIM oOiuraumusM. llpm mpuoOpeTeHHMHM TaKMX CTPYKTYPHBIX
oOnuranuii Bel Takke mojaraerech Ha KpeAUTOCHOCOOHOCTh SMHUTEHTA LIEHHBIX OyMmar, SBISIOLIMXCS
0a30BBIM aKTMBOM B COOTBETCTBHHM C YCJIOBHSMHU BBINTyCKa, U HECETE€ PUCK CHIKEHUS WM YTpaThl
KPEIUTOCIIOCOOHOCTH TaKUM SMUTEHTOM. Ecim SMHUTEHT OyneT HecriocoOeH OCYIIeCTBUTD IJIaTeX HITH
CTaHeT HeCOCTOsITeNIeH, BbI MOXKeTe OTEPATh YacTh WIIM BCE BIIO)KEHHBIE JCHEKHBIE CPECTBA.
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BanioTnsiii puck. Puck moteps 0T HEOIArONPUATHBIX U3MEHEHUH BaJIOTHBIX KypCOB. BamoTHBIN pucK
TaKXXe MOKET PUBECTHU K U3MEHEHUIO pa3Mepa 00513aTeNIbCTB 110 QPMHAHCOBBIM HHCTPYMEHTaM, CBS3aHHBIM
C WHOCTPaHHOW BaJIOTOM, YTO MOXKET MNpPUBECTH K YOBITKAM WM K 3aTPyAHEHHIO BO3MOKHOCTH
paccuuThIBaThCsl MO HUM. HekoTopble o0s3arenbcTBa TUOO0 HMHBIE KOMIIOHEHTH (Oa3WMCHBIE AKTHBBI)
CTPYKTYPHBIX OOJHMranuii MOT'YT BBIPaXaThCsl B BAJIIOTE, OTIMYHON OT BaJIIOTHI CTPYKTYPHBIX OOJIUTaui.
Ecnu cToumMocTh 0a31MCHBIX aKTHBOB BBIPa)K€HA B BAIIOTE, OTIMYHOMN OT BAJIIOTHI CTPYKTYPHBIX OOIUTranuit
(a B cimydae ecnm Oa3MCHBIM aKTHBOM BBICTYMAeT KOP3MHA MHICKCOB WJIM MHBIX aKTHBOB, CTOMMOCTD
BKJIIOYAaeT KOMIIOHEHTBHI, BBIPDaKCHHbIE JIMOO OLIEHMBAE€MBbIE B PA3JIUYHBIX BAJIOTax), TO CTOUMOCTb
CTPYKTYPHBIX OOJIMTraliuii MOKET U3MEHATHCS B 3aBUCHMOCTH OT Kypca TAKHX BaJTIOT OTHOCUTEIBHO PyOIst
n00 WHOW BaJIIOTHI, B KOTOPOW BBIMYLICHBI CTPYKTYPHbIE OOJHIalry, 3a UCKIIOUEHHEM CIIy4YacB, €CIIU
YCIIOBHS BBIYCKA CTPYKTYPHBIX OOJIMTaLiuil HE colepKat yCIOBUil, TapaHTUPYOLINX KYypC.

Puck sauxBuaHocTH. OrmpenesieHHbIE HCKIIOYUTEIbHBIE PBIHOYHBIE YCJIOBHSI MOIYT IIPUBECTH K
CHIDKCHHIO JIMKBHIHOCTH CTPYKTYpHBIX oOimranuii. [loTeHIMaibHbIE WHBECTOPHL MOTYT HE HMETh
BO3MOXHOCTH OBICTPO TPOJATh CTPYKTYpHBIE OONUramuy JIMOO MOTYT OBITH BBIHY)XICHBI IPOAATh
CTPYKTYpHBIE OOJIUTallMM 10 LIEHE, 3HAYMTEJIBHO BIMSIOMICH Ha (DMHAHCOBBIM pE3ynbTaT. DTO MOMKET
MPUBECTH K YaCTHYHOH 100 MOJTHO MOTepe CyMMBI HHBECTHIIUH.

Puck Hanuuusi Wiu BBedeHHs] B OyAylieM BaJIOTHBIX, HAJOTOBBIX WJIH HHBIX OTpPaHMYeHMIi,
MOJTHOCTBIO HMJIM B YAacTH MPEMATCTBYIOIIUX pealu3alid MPHHAAICKAIMUX BaMm mpaB momydeHus
JICHEKHBIX BBIILJIAT WM WHOTO PACIPECIICHUs, MPEAYCMOTPEHHOTO YCIOBUSAMH pa3MelleHus (BBITYCKa)
CTPYKTYPHBIX OOJIUT AN,

Oo0parute BHUMaHMe, YTO

- HHBECTHUIIMU B CTPYKTYPHBIE OOJINTAaLlUH CBSA3aHBI C BEICOKOW CTENEHBIO PUCKOB. 3asBICHUS JIIOOBIX JIULI,
B TOM YHCJIE COTPYIHHMKOB Bamero 6pokepa, a Taxke HHGOpMALuUsI B PEKIAMHBIX U MH(OPMALMOHHBIX
MaTepuagax O BO3MOXXKHOM YBEJIHYEHHH B OYAyIIEM CTOMMOCTH WHBECTHPOBAHHBIX B CTPYKTYPHBIC
o0nuranuy cpecTB MOTYT pacCMaTPUBAThCSl HE MHAYE KaK MPEATIONIOKCHHUS;

- UHBECTUIIMU B CTPYKTYPHBIC OOJIUTallMU HE YYaCTBYIOT B CHCTEME CTPaxOBaHUs BKJIAJ0B. IHBeCTUIINY B
CTPYKTYpHBIC OOJIUTAIIMU HE SBJSIOTCS BJIOXKCHHEM JICHE)KHBIX CPEJICTB B OAHKOBCKUI BKJIA], JICHEKHBIC
CpeJICTBA, MHBECTUPOBAHHBIC B YKa3aHHBIN ()MHAHCOBBIM HHCTPYMEHT, HE 3aCTPaXOBaHbI B COOTBETCTBHU
¢ ®enepanbHbM 3ak0HOM OT 23.12.2003 Ne 177-D3 «O cTpaxoBaHUM BKIIAJ0B (PU3MUYECKUX JIUI] B OaHKaX
Poccuiickoit @enepanuny;

- CTPYKTYpHbIE OOJMralMy HH MPH KaKUX OOCTOSITENbCTBAX, HE TapaHTUPYIOT 0XOJ, Ha KOTOpHIH BEI,
BO3MOXXHO, PACCUMTHIBAETE MPH YCIOBHU UCIIOJIB30BaHMS IPEJOCTABICHHON HH(POPMALIUH ISl IPUHATHUS
WHBECTUIIMOHHBIX perieHnid. Mabopmanus B HacTosmiel Jleknapanuu He SBIsETCS MPEIJIOKEHUEM HITH
noOyXJIeHHEeM COBEpIIATh Onepalyy Ha (PHHAHCOBOM PBIHKE;

- BO BCEX CiIydadX OIpCACIICHUC COOTBCTCTBUMA (bHHaHCOBOFO HUHCTPYMCHTA oo onepanunu
WHBECTUIIMOHHBIM LECJIAM, HHBECTULIMOHHOMY T'OPU3O0HTY U TOJCPAHTHOCTU K PUCKY SABJIACTCA 33):[3‘{6171
HWHBECTOPA. BEI camocTosTEIEHO MMPUHUMACTEC BCEC NHBCCTUITMOHHBLIC PCILICHUA.

*k*k

Y4uuTeIBas BBIIEU3I0KEHHOE, MBI PEKOMEHIYEM BaM BHIMATEIHHO PACCMOTPETH BOIIPOC O TOM, SBIISIOTCS
JU PHUCKH, BO3HUKAIOIINE MPH MPOBEACHWH COOTBETCTBYIOIIMX OTEpaIfii, MpUeMIEMbIMH I Bac C
YUETOM BallMX WHBECTULHOHHBIX IieJie U (prHaHCOBBIX BO3MOXKHOCTeH. JlanHas Jleknapanus He UMeeT
CBOEH IIeTIbIO CKIIOHUTH Bac 0TKa3zaThCsi OT MpHOOpEeTeHHs CTPYKTYPHBIX OONUranyi, a mpu3BaHa IoMoYb
Bawm oneHuTh IpUCYIIME UM PUCKH U OTBETCTBEHHO MOJIOWTH K IPUHSITHIO PEIICHUsI 00 UX MPHOOPETEHHH.
Pexomenayem Bam BHUMaTeNbHO pPacCMOTPETH BOMPOC O TOM, SABISAIOTCSA JIM PUCKH, CBS3aHHBIE C
npuoOpereHneM Bamm CTpyKTypHBIX oOnuraumii npuemieMbiMu A Bac ¢ yderom Bammx
WHBECTUIIMOHHBIX L1eJIel 1 (PMHAHCOBBIX BO3MOXKHOCTEH.
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VYoenurech, uro Hacrosiias Jlekmapamus O pHCKax MOHATHA Bam W mpu HEOOXOAMMOCTH MOJYYIHTE
pasbsicHeHHs y Banrero 6pokepa i HHOro KOHCYJIbTaHTa, CIICIIUATH3HPYIONIETOC Ha COOTBETCTBYFOIIUX
BOIpOCaXx.
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Hacrosimium bpokep yBegomisier Bac o Huskecienyomem:
I. Undopmanus 06 obmem xapakrepe U (MIM) HICTOYHUKAX KOH(QIUKTa HHTEPECOB

INox KOH(GIMKTOM HHTEPECOB IPH OCYIIECTBICHUH NPO(MECCHOHAIBHON NEeATeIbHOCTH Ha PHIHKE LICHHBIX
Oymar/(hnHaHCOBOM pBIHKE NMOHHUMACTCS PACXOXKIACHHE MeXITy HHTepecamMu bpokepa m ero o0s3aTenbcTBaMu
BCIICICTBHE BO3HHUKAIOIINX IIPOTHBOPEUHI MEX Iy UMYyIIECTBEHHBIMH U HHBIMH HHTepecaM bpokepa (ero opranos
YIpPaBJICHUs, NOJDKHOCTHBIX JIML, COTPYJHHUKOB, KOHTPOJMPYIOIIMX M IOJKOHTPOJBHBIX JHL bpokepa) u
MMYIICCTBCHHBIMA W WHBIMH HHTepecamu KinmeHTa, MeXIy HHTepecaMH pasHbIX KIHEHTOB bpokepa, a Takke
NPOTHBOPEYHE MEX Y JINYHOM 3aHHTEPECOBAHHOCTHIO COTPYIHUKOB bpokepa, ero JOKHOCTHBIX JIUI] U 3aKOHHBIMH
untepecamu KimeHnra, B pesynbraTe KOTOporo neiictBust (OesneiictBus) bpokepa u (wim) ero coTpyAHHKOB
NPUYUHAIOT YObITKH KineHTy, u (nn) BiekyT MHbIe HeOnaronpusTHeIe mociaeacTBus it Kimenra.

KoH(aukT nHTEpEecOB BO3MOXKEH KakK B pPE3yJbTaTe IESTENbHOCTH OTIEIbHBIX JOJDKHOCTHBIX JIHL[ U
COTpyIHHUKOB Bpokepa, Tak M B pe3yJsibTaTe JIesTeIbHOCTH bpokepa B 1eJIOM, U MOXKET BO3HUKHYTh IPH HAaJIMYHU
CJICYIOIINX 0OCTOSITEIBCTR!

. korna bpokep (ero addunupoBaHHOE JHIO) SABIAETCS COOCTBEHHUKOM HIIM 3MUTEHTOM IIEHHBIX
OyMar/(puHaHCOBBIX MHCTPYMEHTOB (MMEET MHYIO 3aHHTEPECOBAHHOCTD B COBEPLICHHH CIETOK C ATUMU LECHHBIMH
OymaramMn/(UHAHCOBBIMH HMHCTPYMCHTAMH HJIM B H3MCHEHHHM DPBIHOYHON IIEHBl LEHHBIX OyMar/(hMHaHCOBBIX
MHCTPYMEHTOB), C KOTOPBIMH COBEPIIAIOTCS CACIKU B HHTepecax KimeHra;

J Korna bpokep 0HOBpEMEHHO OCYIIECTBISIET PA3INIHbIC BUIbI NPO(GECCHOHATBHON e TeIbHOCTH;

J KOIZla CYIIECTBYeT WM IMOTCHIHMAIBHO MOXKET BO3HHKHYTH NPOTHBOPCUHE MEXKIY YaCTHBIMH
HHTEpECaMU COTPYAHUKA (LIJ'ICHOB €ro ccCMbu I/I/I/IJ'II/I WHBIX JIUII, ¢ KOTOPBIMHU CBsA3aHa JIMUYHAA 3aUHTCPECOBAHHOCTDH
COprJIHI/IKa) " IpaBaMH U MHTEpECAMH KIIMCHTOB, KOTOPOC BJIMACT WM MOXET OKa3aThb BJIMAHHUC HAa BBINIOJTHCHUC
COTPYAHUKOM CBOHMX MPO(ECCHOHANBHBIX O0S3aHHOCTEH, B YaCTHOCTH HA MPOIECC MPHUHATHS UM PEIICHUs, U
o0ycllaBIMBaeT UM MOXKET 00yCIIOBUTh HaHECEHHE YIlepOa IpaBaM M UHTEpecaM KIIMEHTOB;

. KOT/1a BOBHUKAET MM MOXET BO3HHKHYTh IIPOTHBOpEUNE MEXAY o0s3aTebcTBaMu bpokepa nepen
Ppa3HbIMU KIIMCHTAMU U UHTEPECAMU 3TUX PA3HBIX KJIIMCHTOB.

YKa3aHHBIN epeYeHb 00CTOSATENBCTB HE SBISCTCS HCUECPIIBIBAOLINM.

Iox yacTHEIMH HWHTepecaMH (JIMYHOH 3aWHTEPECOBAHHOCTHIO) MOHMMAETCS BO3MOXKHOCTH IONYYEHHS
JOXOJIOB B BHJE JICHET, HHOTO UMYIIECTBA, B TOM YHCJIC HMYILECTBEHHBIX MPaB, YCIYT HMYIICCTBEHHOTO XapaKkTepa,
WIH KaKUX-TH0O0 BBIT0J (IPEUMYIIECTB) KaK IJIsl CAMOTO COTPYIHHUKA, TAaK M JUIA WICHOB €r0 CEeMBbH, ONMKaWIInX
POJICTBEHHHKOB U (MJIM) MHBIX JIUL, ¢ KOTOPBIMH CBS3aHA JIMYHAs 3aWHTCPECOBAHHOCTH COTPYIHMKA, a TaKKe IS
IOPUIMYECKUX JHL ((UPM), C KOTOPBIMH COTPYIHHK MOKET OBITH B3aUMOCBS3aH.

I1. IlpenocraBnenue nundopmanuu no 3amnpocy Kimenra

KnmeHT nmeer npaBo Ha MOJyYEHHE O €ro 3anpocy MHGOpPMAIMK O BUAX U CyMMax IIaTexen (mopsake
OTIpeNIeNIeHs CyMM IIIaTexei), koTopele KineHT nomkeH OyAeT yniaaTuTh 3a MPEe0CTaBICHNE eMy YCIYT B paMKax
JIOTOBOpa IO OpOKEepCKOMY OOCIYKMBaHMIO, BKJIIOYass MH(POPMAIMIO O pa3Mepe BO3HArpaxIeHUs (Mopsike
OTIpeZIeIeHNsI pa3Mepa Bo3HarpaxkJeHus) bpokepa u mopsizike ero yriaTel.

KnueHT Bripase 110 3anpocy MOJIyYHTh cIeIyIoIyro nHpopManuio:

1) IpH oKa3aHuu bpokepoM yciryT 1o npuoOpeTeHHIO MaeB MaeBbIX HHBECTUIIMOHHBIX (DOHIIOB!
. MHBECTHIMOHHYIO JIEKJIapalUIO TAeBOr0 HHBECTUIIMOHHOTO (DOHAA;
. MCTOYHMK TOyYCHHSI CBEACHUH 00 M3MEHEHMH PACYETHOW CTOMMOCTH WHBECTHIIMOHHOTO Iast 3a

MOCJIETHIE IIECTh MECAIEB (B Cllydae MPEJOCTaBJICHUS TaKOW MHPOPMALMHU YHPaBIAIONICH KOMIAaHHEH MaeBoro
MHBECTHLMOHHOTO (hOH/Ia U (MJIN) HAXOXKIEHHS TaKOoW MH(OPMALUK B CBOOOTHOM JOCTYTIE);

. pasMep BO3HAarpaXICHUS YOPABIAONIEH KOMIAHMM M OOmMMIl pa3Mep BO3HAIPaXICHUS
CIELIMAIM3APOBAHHOIO JEMO3UTAPHs, JIMIA, OCYLIECTBIAIONIEIO BEICHHUE PEECTpa BIAJENbLEB MHBECTUIIMOHHBIX
nacs, ayI[I/ITOpCKOﬁ OpraHu3anuu, a TaKXKE€ OICHIIUKA, €CJIM HWHBCCTULIHUOHHAA ACKJapanus 1macBoro
MHBECTHLMOHHOTO (OHIA NpEeaycMaTpHBacT BO3MOXKHOCTh WHBECTHPOBAHMS B HMMYIIECTBO, OLIEHKA KOTOPOTO
OCYLIECTBJIAETCS OLIEHIIUKOM;

. 0 TMOPSJIKE U CPOKaX BBIMJIATHI AEHE)KHOW KOMIIEHCAI[UH B CBSI3U C MOTAlIEHUEM MHBECTUIIMOHHBIX
HaeB.

2) OpU OKa3aHMM bBpokepoM yciayr Mo 3aKkIIOUEHHIO JOTOBOPOB, SIBISIOIIMXCS MPOHU3BOJHBIMU
(PMHAHCOBBIMHM MHCTPYMEHTAMM:

. crenn(UKaIIio J0TOBOPA, SBIISIOMIETOCS MPOU3BOAHBIM (DMHAHCOBBIM WHCTPYMEHTOM (B CIydae

ecyi 6a3MCHBIM aKTHBOM MPOHM3BOJHOTO (PHHAHCOBOTO MHCTPYMEHTA SIBIIAETCS APYTOW MPOMU3BOAHBIN (YHHAHCOBBIN
WHCTPYMEHT, Bpokep Tarke NpeaoCTaBIsAeT CIEIU(PHUKAIMIO TAaKOTO JIOTOBOPA, SBISIOMIETOCS IMPONU3BOJIHBIM
(hMHAHCOBBIM HHCTPYMEHTOM);

24



Y cnHapa 6aHK s R

L4 CBCACHUA O pa3Mepe CYMMbl JCHCKHBIX CPEACTB, KOTOPYIO HCO6XOILI/IMO YIUIaTUTb HAa MOMCHT
3aKJIFIOYCHU JOT0OBOPA, SABJIAIOMICTOCA IMTPOU3BOAHBIM (bI/IHaHCOBI)IM HHCTPYMCHTOM;
L4 HNCTOYHUK MOJJYYCHUA CBe,Z[eHI/Iﬁ 0 KOJIe0aHuH LCHBI (3Ha‘IeHI/I$[) 0a3MCHOro0 aKTUBA 3a TOCJICAHUC

IIECTh MECSIEB, NPEIIIECCTBYIONINX Jare 3aKIIOYEeHHUs J0r0BOpa, SBISIOUIErOCs IMPOM3BOAHBIM (PHHAHCOBBIM
MHCTPYMEHTOM (B cily4yae Hajau4us y bpokepa nHdopmanuu o TakoM HCTOYHHKE)

3) npu okazaHuK BpokepoM ycIyr o HHBECTHIIMOHHOMY KOHCYJIbTHPOBAHHMIO C HCTIOIB30BAHIEM MPOTPaMM
aBTOCIIEIOBAHUS TSI 3aKIIOUCHNUS CIETIO0K B nHTepecax KimentoB bpokepa:

. o mume (MIax), Ha OCHOBAaHWM HMH(OPMAIMH O CHIENKaX KOTOPOro (KOTOPBIX) COCTABISETCS
WHIUBHIyallbHas WHBECTUIMOHHAs PEKOMEHAAIs, IpeoOpasyemas B MopydeHHEe bpokepy, XapaKTepHCTHKax
YKa3aHHBIX CIENOK (B TOM Ymcie 00 WX MpeaMere W IeHe), a Takke 00 M3MEHEHHWH IMOoKa3arelel JOXOMTHOCTH MO
TaKUM CJIeJIKaM 3a MOCIIEIHHE IECTh MECSIIEB, MPEAIIECTBYIOMNX AaTe nomydeHns: bpokepom 3ampoca Kimenra;

. 0 MUHUMAaJIbHOM M MaKCHMaJIbHOM 00beMax JIEHE)KHBIX cpecTB KineHTa, B OTHOIIEHUH KOTOPOTO
Bpokepom MoxeT OBITH IpeNOCTaBIEHa BO3MOXKHOCTh INpeoOpa3oBaHMs NPENOCTABICHHON WHIUBHIYAILHOMN
MHBECTHLMOHHOM PEKOMEH/IAIMK B opyueHHne bpokepy (B ciiydae Hanuuus yka3zaHusi Ha Takue 00beMBI B JOrOBOpe
00 OKa3aHWU YCIIYT 110 HHBECTUIIMOHHOMY KOHCYJIbTUPOBAHHIO);

. O COOTHOLICHUM IIOKa3aTeNeil TOXOMHOCTH MO CAEIKaM, 3aKIIOYEHHBIM C HCIIOJIb30BaHHEM
IpOTpaMM aBTOCJIC[OBAHUS, W TOKa3aTelell MOXOIHOCTH IO CIEIKaM, 3aKIFOYCHHBIM BpokepoM Ha OCHOBAaHUH
MOPYYEHUH, NOJaHHBIX YKa3aHHbIM KIIMEHTOM caMOCTOSITENBHO, 3a IEPUOJ, YKa3aHHBIN B 3anpoce KineHra.

Bpoxep o0pamaer BuuManue KimeHTa Ha To, 4YTO JeHe)KHbIe CpPeACTBAa, NepeaaHHble bpokepy B
paMKax J0ropopa 1o OpoKepcKoMy OO0CHY:KHBAHHMIO, He IOMJIEKAT 00M3aTEJILHOMY CTPAXOBAHHMIO B
coorBeTcTBMU ¢ PenepajbHbIM 3aKk0HOM 0T 23 nexadps 2003 roga Nel77-®3 «O cTpaxoBaHMM BKJIAI0B B
0ankax Poccuiickoii @enepanum».

25



