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

Lenp Hacrosmed Jlexiapanuu — IPeIoCTaBUTh BaM MH(OpPMAIHI0 00 OCHOBHBIX PHUCKaX, CBA3AHHBIX C
OCYIICCTBIICHUEM OIlepaliii Ha pPHIHKE LEHHBIX Oymar. OOpaimaeM Balle BHUMaHHE Ha TO, YTO HACTOSIIAs
Jexmapanus He pacKpbeiBaeT HH(POpMAIo 000 BCeX PUCKAaX Ha PHIHKE IIEHHBIX OyMar BCIEICTBHE PasHOOOpas3ws
BO3HHKAIOIIMX HA HEM CHUTYaIHHl.

B o6meM cMBICie pUCK MPEACTABISAET COO0H BO3ZMOKHOCTh BOSHUKHOBEHUS YOBITKOB IIPH OCYILECTBICHUH
(DMHAHCOBBIX OIlEpalldii B CBS3H C BO3MOXKHBIM HEOJIarONpHUATHBIM BIIMSHHEM pa3HOro pona ¢akropo. Hike —
OCHOBHBIE PHCKH, C KOTOPBIMHU OY/IyT CBSI3aHbI BalllM OTIEPALIMH Ha PHIHKE IIEHHBIX OyMar.

|. CucremHslii puck

OTO0T PHUCK 3aTparuBacT HECKOJBLKO (1)I/IHaHCOBI>IX HWHCTUTYTOB U MPOABJIACTCA B CHUIKCHUU UX CIIOCOOHOCTH
BBITIOJIHATH CBOU (byHKIlI/II/I. B Cuily OOJIBIION CTEMEHH B3aMMOJCHUCTBUSA U B3aMMO3aBUCHUMOCTH q)HHaHCOBI)IX
HHCTUTYTOB MEXIY coboi O€HKa CHUCTEMHOI'0 pHCKa CJIOXHA, HO €T0 pe€aan3anusd MOXET IOBJIHUATH Ha BCEX
Y4aCTHHUKOB (I)I/IHaHCOBOFO PbIHKA.

I1. PerHOYHBIN pHCK

OTOT pPHUCK MpOSBISAETCS B HEOJAroNpUSATHOM HM3MEHEHHH IIeH (CTOMMOCTH) MpPWUHAUICKAIIUX BaM
(PMHAHCOBBIX MHCTPYMEHTOB, B TOM YHMCIIE W3-32 HEONAronpHATHOIO M3MEHEHHs MOJMTHYECKOW CHTYallMH, Pe3Koil
JIeBaJIbBAIlM HAI[MOHAJIBHOW BAJIOThI, KPH3KCA PHIHKA TOCYIAaPCTBEHHBIX JOJITOBBIX 0053aTeNbCTB, OAHKOBCKOTO U
BJIIOTHOTO KPHU3HKCA, 0OCTOSATENILCTB HETIPEOJ0JIUMOMN CHIIBL, TJIABHBIM 00pPa30M CTUXMHHOTO M BOGHHOTO Xapakrepa,
Y KakK CJIEICTBHE, IPUBOJMUT K CHIXKEHHUIO JOXOJHOCTH WM Jjayke YObITKaM. B 3aBUCHMOCTH OT BRIOpaHHOM CTpaTeruu
PBIHOYHBIH (LIEHOBOW) PUCK OYAET COCTOSITh B YBEIMYCHUH (YMEHBILIEHNUH) 1IEHB! (DMHAHCOBBIX HHCTPYMEHTOB. BbI
JIOJDKHBI OTJJaBaTh cebe OTUET B TOM, YTO CTOMMOCTH NPHHAUICKAIINX BaM (PHMHAHCOBBIX HHCTPYMEHTOB MOXKET KaKk
pacTH, Tak ¥ CHIKATHCS, M €€ POCT B MPOIIIOM HE 03HAYAET €€ POCTa B OYAyIIEM.

Crenyer criernanbHO 0OpaTHTh BHUMaHHE Ha CIICTYIONINE PHIHOYHBIC PUCKH!

1. BanmoTHBIi pUcK

BamoTHbIif pHCK TNpOSIBISIETCS. B HEOJArompUsITHOM HW3MEHEHMHM Kypca pyOJsl 1O OTHOLICHUIO K
MHOCTPaHHOI BaJllOTe, NMPU KOTOPOM BAallM JOXOJbl OT BJIAACHUsS (PMHAHCOBHIMM HMHCTPYMEHTAMH MOTYT OBITh
MOABEPTHYTH WHQISIIMOHHOMY BO3JCHCTBHIO (CHIDKEHHUIO PEajbHOW MOKYNaTeNbHONH CIOCOOHOCTH), BCIEICTBHUE
4ero Bbl MOXKETE MOTEPATh YaCTh OXO0J]A, & TAK)KE IMOHECTH YOBITKH. BalllOTHBIM PUCK Tak)Ke MOXET MPHUBECTH K
M3MEHEHHIO pa3Mepa 00s3aTesIbCTB N0 (PMHAHCOBBIM MHCTPYMEHTaM, CBS3aHHBIM C MHOCTPAaHHOW BaJIOTOM HIIH
MHOCTPaHHBIMU (DUHAHCOBBIMH MHCTPYMEHTAMH, YTO MOXKET HPUBECTH K YOBITKaM WITH K 3aTPYAHEHHIO BO3MOKHOCTH
PaCCYHUTHIBATHCS 11O HHM.

2. IIponeHTHBIH pUCK

IIposiBngercst B HEOMArONPUATHOM M3MEHEHHUH IIPOIICHTHON CTAaBKH, BIMAIONIEH Ha KypCOBYIO CTOMMOCTB
obnuranuii ¢ QUKCUPOBAHHBIM J0X0J0M. [IpOLIEHTHBIH PUCK MOXKET ObITh OOYCIIOBJIEH HECOBIAJEHHEM CPOKOB
BOCTpeOoBaHus (moramieHusl) TpeOoBaHWNH W 00s3aTENbCTB, a TaKXKe HEOJMHAKOBOW CTENEHbI0 W3MEHEHHUS
MPOIICHTHBIX CTABOK MO TPEOOBAaHUIM U 00s53aTEIIHCTBAM.

3. Puck 0aHKpOTCTBa IMHUTCHTA aKI[HA

HpOS[BJ'I?[eTCH B PE3KOM NaJCHUU LICHBI aKIII/Iﬁ AKIIUOHCPHOI'O O6III€CTBa, MPU3HAHHOI'O0 HECOCTOATCIbHBIM,
WA B IIPEABUICHUN TaKOH HECOCTOSATEILHOCTH.

Jus Toro YTOOBI CHU3WTH DPBHIHOYHBIM PHCK, BaM CJIEAyeT BHHMATEIbHO OTHECTHCh K BBIOOPY M
JTuBepcuduKanuy (GUHAHCOBBIX MHCTPYMEHTOB. Kpome TOro, BHUMaTeNbHO O3HAKOMBTECH C YCIOBHSMH BaIlIero
B3aMMOJICHCTBHSA C BalIMM OpPOKEPOM JUIS TOTO, YTOOBI OIIEHUTH PACXOJIbl, C KOTOPBIMH OyIyT CBSI3aHBI BIAJCHHUE U
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ornepanuu ¢ (bPIHaHCOBI)IMI/I HUHCTPYMCHTAMHU U y6€,HI/ITeCI>, B TOM, YTO OHM IMPUEMIJICMbI Jid BAC U HC JMIIAOT BacC
OXXHJa€MOI'0 BaMH 10X0/a.

I1l. Puck nukBUOHOCTH

OTOT pHCK NPOABISIETCS B CHIKEHHHM BO3MOXHOCTH pEaqn30BaTh (PUHAHCOBBIE HHCTPYMEHTHI IIO
HEOOXOAMMOH IIeHE M3-332 CHIDKCHHUS CIpoca Ha HHX. JIaHHBIH PHUCK MOXET NPOSBUTHCS, B YAaCTHOCTH, INPH
HeoOxoauMocTn OBICTPON NpomaXxy (UHAHCOBBIX HWHCTPYMEHTOB, B YOBITKAaxX, CBSI3aHHBIX CO 3HAYMTCIHHBIM
CHMKEHHEM MX CTOMMOCTH.

V. KpenuTHsrit puck

10T PHUCK 3aKIIOYACTCA B BO3MOKHOCTHU HEBBITIOJTHCHNSA KOHTPAKTHBIX U MHBIX O6H3aTeJ’ILCTB, IMPUHATBIX HA
cebs APYruMu JIMIIaMu B CBA3U C BalllUMU OTICpAllUAMU.
K YUCITY KPEAUTHBIX PUCKOB OTHOCATCA CICAYIOINC PUCKU:

1. Puck ,ue(bonTa 1o O6HI/IFaHI/I$[M " MHBIM JOJI'OBBIM LICHHBIM 6yMaraM

3akirouaeTcs B BO3MOKHOCTH HEILIATEKECIIOCOOHOCTH AIMUTCHTA JOJITOBBIX NEHHBIX 6yMar, YTO MPUBCALCT
K HCBO3MOKHOCTH HWJIM CHUKCHUIO BEPOATHOCTU IOTACHUTH €€ B CPOK U B IIOJTHOM o0BeMme.

2. Puck koHTpareHTa

Puck KoHTpareHTa — TpPEThEero JInIa MPOsBIISETCSl B PUCKE HEHCIIOIHEHHs 0053aTeIbCTB IIepe/l BAMH I
BaIlUM OpPOKEPOM CO CTOPOHBI KOHTPAareHToB. Bar Opokep AOJDKEH NMPUHUMATh MEphl 0 MHHUMH3ALUH PUCKA
KOHTpareHTa, 0JIHAKO He MOXKET MCKJIIOYHUTh €r0 MONMHOCThI0. OCOOEHHO BBICOK PHCK KOHTpAreHTa MpHu COBEPLICHHH
orepanyii, COBEpIIAeMbIX Ha HEOPraHM30BAaHHOM pBIHKE, 0€3 ydacTusl KIMPHHTOBBIX OpPraHU3aldii, KOTOpbIE
NPUHUMAIOT Ha ce0sl PUCKU HEUCIIOIHEHHS 0053aTeNbCTB.

BrI mommKHBEL OTHABAaTH ce0e OTYET B TOM, UTO XOTSI OpOKep NEHCTBYET B BalllX HHTEpECaxX OT CBOCTO NMEHH,
PHUCKH, KOTOpblE OH MpPHHUMAeT B pe3yNbTaTe TAaKUX JACHCTBHI, B TOM YHCIE PHCK HEWCIIONHCHUS WIH
HEHAJUIeXKAIIETO MCIIONHEHNS 003aTeNIbCTB TPETHUX JIHII TIEpe]] BallluM OpOKepOM, HeceTe BEl. Bam ciemyer numeTh
B BHIY, YTO BO BCEX CIIydasX ICHEKHBIC CPEICTBAa KIMEHTA XPAHATCS HA OAaHKOBCKOM CUETE, M BBl HECETE PUCK
OaHKpOTCTBa OaHKa, B KOTOPOM OHHU XpaHaTcs. OueHuTe, Tae IMEHHO OYAyT XpaHUThCS IepelaHHbIe BAMH OpOKepy
AKTHUBBI, TOTOBHI JIX BB OCYIIECTBIIATH OIEPANY BHE IEHTPAIN30BAHHON KIIMPUHTOBOW HHPPACTPYKTYPHL.

Puck BBeieHUs OrpaHUYUTEIBHBIX Mep (CaHKIMI) B OTHOIIeHIH baHk / bupsxu (opranuszaropa Toprosiu) /
KJIMPMHTOBOM OpraHu3anuy / UEHTPaJIbHOTO JICHO3UTapusi / pacyeTHOro JIEMO3UTapusi B  pe3yJbraTe
HEJIPY>KECTBEHHBIX M NMPOTHBOPEUAIINX MEXIYHAPOJHOMY MpaBy JEHCTBUIl HMHOCTPAaHHBIX TOCYAAapCTB, BCIEACTBHE
KOTOPBIX Oy/eT OTCYTCTBOBATh BO3MOKHOCTh HaJJISKAIIETO UCTIONHEHHs 00sa3arenbeTB banka no Jlorosopy.

3. Puck HeucnoJiHeHUs! 0053aTEILCTB MEPE] BAMH BalllUM OPOKEPOM

Puck HEWCrOJIHeHHUS] BalllUM OPOKEPOM HEKOTOPBIX O0S3aTENbCTB IEPEl] BaMU SIBJISETCS BHIOM pPHCKA
KOHTpareHra.

3aK0HOIATENBCTBO TPEOYET XPAHUTD JICHEKHBIE CPEACTBA OpOKepa U JICHEKHBIE CPECTBA €ro KIIMEHTOB Ha
pa3HbIX OAHKOBCKHX CHUETax, Onarojaps YeMy OHH 3allMIICHBI B ciiydae OaHKpOTCTBa Opokepa. OmHAKO OOBIYHO
JCHEKHBIC CPC/ICTBA KIIMCHTA XpaHATCA Ha GaHKOBCKOM CUCTEC BMECTC C JCHCKHBIMU CPEACTBAMU APYTUX KIIMCHTOB
1 IIO3TOMY HE 3alIUIIEHBI OT 06pameH1/I;1 B3bICKAaHMA 10 J0JITaM JPYTrux KJIHUCHTOB. I[J'IH TOTrO IITO6I:.I HUCKIKOYUTH 3TOT
PHCK, BbI MOXKeETE TPeOOBaTh OT OpOKepa XpaHHUTh BAIK JICHEIKHBIC CPEICTBA HA OTICIBHOM CUYETE, HO B 3TOM CIIydyae
OpOKep MOXKET YCTAHOBUTH JOIMOJHUTEIHHOEC BO3HATPAKICHHUE.

Oco0oe BHUMaHUE CIIelyeT TaKKe 00paTUTh Ha ITPaBO Ballero Opokepa MCIOJb30BaTh Balllk cpeicTBa. Eciu
JIOTOBOP O OPOKEPCKOM 0OCTYKUBAHWU pa3periaeT OpoKepy UCTIOIb30BaTh Balllk CPEJICTBA, OH BIIPABE 3aUUCTIATH X
Ha OAHKOBCKHI CYET, MpeIHA3HAYCHHBIN [T XpaHCHUSI CBOUX COOCTBEHHBIX JICHE)KHBIX CPEICTB. B 3TOM cityuae BBI
NpUHUMaeTe Ha ceOsl puck OaHKpPOTCTBa Opokepa. Takoil prck B HACTOSIIEE BPEMsI HE CTPaxyeTcs.

BHEMaTeTpHO 03HAKOMBTECH C MPOCKTOM JOTOBOpA UL TOTO, YTOOBI OIICHUTH, KaKWE MOJHOMOYHS IO
WCIIOJIE30BAHUIO BAIIIETO UMYIIECTBA OyIEeT MMETh Ball OpOKep, KAaKOBHI IIPaBHUIIA €r0 XPaHCHHS, a TAKXKE BO3BparTa.

Bam 6poxkep siBisiercst uneHoM HAY®OP, k koTopoii BB MOKETE 00paTUTHCS B CITydae HapyLIISHUs BallUX
IpaB ¥ HHTEpecoB. locymapcTBEHHOE pETyIMpOBaHME W HAA30p B OTHONICHWH MAEATEIBHOCTH 3MUTECHTOB,
Mpo¢eCCHOHANBHBIX YYaCTHHUKOB pBIHKA ILEHHBIX OyMmar, OpraHM3aTOpOB TOPTOBIM W APYTHX (HHAHCOBBIX
opranmsanuii ocymectnisiercs LlenTpansabiM O6ankoM Poccuiickoii denepani, K KOTOPOMY BBl TaKXKe MOXKETE
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06pan1aTLc51 B ClIy4dac HapylICHU BalllUX MIPpaB U UHTCPCCOB. ITomumo 9TOT'0, Bbl BIIPABC oGpamaTLcs[ 3a SaHIHTOﬁ B
CyﬂeGHLIC 1 MPABOOXPAHUTECIIbHBIC OPraHbl.

V. [IpaBoBoii puck

CBs13aH ¢ BO3MO)KHBIMH HETaTUBHBIMU MTOCIIEACTBIAMH YTBEPKICHHS 3aKOHOAATEIBCTBA NIIN HOPMATHBHBIX
aKTOB, CTAHAAPTOB CAMOPETYIMPYEMbIX OpraHU3aNnuiil, PEryIUpPYIONX PHIHOK LEHHBIX OyMmar, WX WHBIE OTPaciy
9KOHOMUKH, KOTOPBIE MOTYT IIPUBECTH K HETATUBHBIM IIJIS BAC TTOCICACTBHUSIM.

K mpaBoBOMy pHCKYy Takke€ OTHOCHTCS BO3MOXXHOCTh M3MEHEHHS NPaBHJ pacdeTa HaJIora, HaJIOTOBBIX
CTaBOK, OTMEHbI HAJIOTOBBIX BBIYETOB U APYTHE U3MEHEHHMS HAJIOTOBOT'0 3aKOHOJATENILCTBA, KOTOPHIE MOTYT IIPHBECTH
K HETaTUBHBIM JJISI BAC MTOCIIEACTBHSIM.

VI. OnepanioHHBIN pHrCK

3akiroyaeTcsi B BO3SMOXKHOCTH IPUYMHEHHS BaM YOBITKOB B Pe3yJIbTaTe HapyLICH U] BHYTPEHHUX MPOLEIYD
Balero Opokepa, OIMOOK U HeTOOPOCOBETCTHBIX ICHCTBUI €ro COTPYAHMKOB, COOEB B pabOTE TEXHUYECKUX CPEACTB
Ballero Opokepa, €ro MnapTHEPOB, MHPPACTPYKTYPHBIX OpraHU3alWil, B TOM YHCIIE OPraHW3aTOPOB TOPIOB,
KIMPHUHTOBBIX OpTaHM3allMid, a TakXke APYyrux opraHm3anuid. ONepanuoHHBIA PHUCK MOXKET HCKIIOYUTH MU
3aTPyIHUTH COBEPILIECHUE ONEPA U B PE3yIbTaTe IPUBECTH K YOBITKAM.

O3HaKOMBTECh BHUMATEIBHO C IOTOBOPOM JJISI TOTO, YTOOBI OIIEHHUTH, KAKNE U3 PUCKOB, B TOM YHCJIE PUCKH
KaKnX TEXHUYECKHX cOOeB, HECET Balll OpOKep, a KaKhe U3 PHCKOB HECETE BBI.

*k*k

YuuThiBas BBILIEU3I0KEHHOE, Mbl PEKOMEHYEM BaM BHUMATEIBHO PACCMOTPETH BOIIPOC O TOM, SBJISIOTCA
JM PUCKH, BO3HUKAIOLIME MPU MPOBEJCHUH OIepaluil Ha ()MHAHCOBOM DBIHKE, IPUEMIIEMBIMH Ul BaC C Y4€TOM
BalllUX WHBECTUI[MOHHBIX IeJicii W (PUHAHCOBBIX BO3MOXKHOCTeH. JlanHas Jlekmapais HE UMEET CBOCH IICNIBIO
3aCTaBUTh BaC OTKa3aThCs OT OCYLIECTBIICHUS ONIEpalliil Ha phIHKE IIEHHBIX OyMar, a Ipu3BaHa IOMOYb BaM OLIEHUTH
UX PUCKHU M OTBETCTBEHHO MOJOMTH K PEIIEHHIO BOIIPOCca O BRIOOPE Balllell MHBECTULIMOHHOW CTPATEruM U YCIOBHUM
JIOTOBOPA C BaIllUM OPOKEPOM.

Ybenntech, uro Hacrosmas Jlekamapamus O pHUCKax IMOHATHA BaM, W NPH HEOOXOIUMOCTH IIOJyIHTE
Pa3bsACHEHH y Ballero OpoKepa, CHeNHaT3HPYIOIIErocs Ha COOTBETCTBYIOIIMX BOIPOCAX.
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ﬂeknapaunﬁ 0 PUCKaX, CBA3AHHBIX C COBEPIICHUEM
MapPKHHAJBHBIX 1 HEMMOKPBITBIX CICJT0K

Lenp Hacrosmuedt Jleknapanuy — NpeIoCTaBUTh BaM MH(POPMAIMIO 00 OCHOBHBIX PHCKaX, ¢ KOTOPBIMHU
CBSI3aHBl Map KMHAJIBHBIE CIENKHU (TO €CTh CHEIKHU, UCIIOIHEHHE KOTOPBIX OCYIIECTBISETCS C HCIOJIb30BaHUEM
3a€MHBIX CPEICTB, NMPEIOCTABICHHBIX OPOKEPOM) M HEIOKPBITHIE CAEIKH (TO €CTh CHIENIKH, B PE3YJIBTaTE KOTOPBIX
BO3HMKAET HETOKPHITasl TO3UINSA — JUIA HUCIIOJHEHUS! 00s3aTENBCTB M0 KOTOPHIM HAa MOMEHT 3aKJIIOUEHHS CHEIKH
MMYIIECTBA KJIHNEHTA, TIEPEIAHHOTO OPOKEPY, HEJOCTATOYHO C YIETOM MHBIX PaHEE 3aKJIFOUEHHBIX CIEIIOK).

JlaHHBIE COENKH MOAXOAAT HE BCeM KiIMEHTaM. HOpMaTHBHBIE aKThl OTPaHWYHMBAIOT PHUCKH KIHEHTOB IO
Map>KUHAJIBHBIM W HETOKPHITBIM CAEIKAaM, B TOM YHCJIE PETYIHPYs MAaKCHMaJIbHOE «IUIEY0» — COOTHOIICHHE
00513aTeNIbCTB KIMEHTA 10 3aKIFOYCHHBIM B €0 MHTEPECax CACIKaM U UMYIIECTBA KIUEHTA, IPEJHA3HAUYCHHOTO JJIs
COBEpILIEHHS C/EJIOK B COOTBETCTBHU C OPOKEPCKUM JI0roBOpoM. TeM He MeHee JTaHHBIE C/IENIKU MOJXO/ST HE BCEM
KIIMEHTaM, IOCKOJIbKY COMPSKEHBI C TOTIOJIHUTEIBHBIMHI PUCKaMU U TPEOYIOT OLIEHKH TOTO, TOTOBBI JIU BBl UX HECTH.

|. PeiHOYHBIIH puCK

[Ipu cornacum Ha coBeplIEHHE MapXKMHAIBHBIX W HETOKPBITHIX CIEJIOK BBI JOJDKHBI YUUTHIBATH TOT (aKT,
YTO BENMYHMHA NOTEPh B CiIydae HEOJIaronmpUsATHOTO I Ballero mopTgeis IBWKCHHS PHIHKA YBEIHMYHBACTCS HPH
YBEIUYCHUH «IICYay.

INomMuMO 00LIEro PHIHOYHOTO PUCKA, KOTOPBIH HECEeT KIMEHT, COBEPILAIOIINI ONepaliy Ha PHIHKE IIEHHBIX
OyMar, BEI B Cllydac COBEPIICHHS Map>KHHAJBHBIX M HEMOKPBITHIX CHIENOK OyJeTe HECTH PUCK HEOIAronpHsTHOIO
W3MCHEHHsI LICHBl KaK B OTHOIICHUHM LICHHBIX OyMmar, B pe3yjibTaTe HPHOOPETCHHS KOTOPHIX BO3HHKIA HIH
YBEJINYUIIACH HETTOKPHITas HO3ULNS, TaK M PHCK B OTHOILICHHH aKTHBOB, KOTOPBIE CITyXaT obecredeHueM. [Ipu aTom,
B Clly4yae €CJIM HEMOKPhITas MO3ULMS BO3HUKIIA MIIM YBEJIHYMIACH B PE3yJbTaTe MPOJIAXKH IIEHHBIX OymMar, BeJIMUnHa
yOBITKOB HUYEM HE OrpaHnyieHa — Bbl OyjeTe 00s3aHbl BEpHYTH (IlepeaTh) OpoKepy LeHHbIe OyMaru He3aBUCHMO OT
M3MEHEHHSI X CTOUMOCTH.

HpI/I COBCPUICHNU MapKUHAJIBHBIX W HCHOKPBITBIX CACJIOK BbI HOJKHBI YYHUTBIBATH, YTO BO3MOKHOCTDH
Ppacnops’KCHUS aKTUBAMU, SIBJISIFOIITAMUCS obecreyeHueM o TaKUM CACJIKaM, OrpaHHUYCHaA.

HmymecTBo (Y4acTe MMYINECTBA), NPUHAAJICIKAILICE BaM, B PE3yJIbTaTe COBEPIICHHS MapXHHAIBHOM HIN
HETIOKPBITOH CAENKH SIBISIETCS 00ECIICUeHHEM HCIIOHEHNUS BAIIUX 0053aTENbCTB Mepes OpPOKEpOM M BO3MOXKHOCTh
pactopsDKEHUsI UM MOXKET OBITh OTpaHMYEHA BIUIOTH JIO TTOJIHOTO 3alpeTa COBEPIICHUS C HUM KaKHX-JIHOO CHIEINIOK.
Pazmep obecmedeHust U3MEHSETCS B MOPAIKE, MPEIYCMOTPEHHOM JOTOBOPOM, M B PE3yJbTaTe BBl MOXKETE OBITH
OTpaHHYEHBbl B BO3MOXKHOCTH DAacCIOPSDKAThCS CBOMM HMMYIIECTBOM B OOJNIBIIEH CTENEHH, YeM JIO0 COBEpIICHHS
MapKHHAJIBHOH (HETIOKPHITOM) CIETKH.

Taxxe HEOOXOOUMO YYECTh BO3MOXKHOCTh HPUHYIHTEIBHOTO 3aKphITHA mo3uuuu. HebmarompusTHoe
HM3MEHEHHE [IEHBI MOYKET IPUBECTH K HEOOXOJMMOCTH BHECTH JJOMIOJTHUTENbHBIE CPEACTBA I TOTO, YTOOBI IPUBECTU
o0ecrieyeHne B COOTBETCTBHE C TPEOOBAaHMAMH HOPMAaTHBHBIX aKTOB M OPOKEPCKOTO JOrOBOpA, YTO JOJKHO OBITH
C/IeNaHO B KOPOTKHH CpPOK, KOTOPBIH MOXET OBITh HEZOCTAaTOueH /s Bac. HopMaTWBHBIE aKThl M YCIIOBHSA
OGpOKepCKOro A0T0BOpa MO3BOJIAIOT OpOKepy 0e3 Balllero COmIachsl «IPUHYAUTEIBHO 3aKPHITh MO3UIHIO», TO €CTh
MpUOOpecTH LEeHHBIE OyMaru 3a cueT BalllMX JECHEKHBIX CPEICTB WIIM IMIPOJATh BallM [EHHbIE OyMaru. 3To MOXET
OBITh CIIETTAHO 110 CYIIECTBYIOIINM, B TOM YHCIIE HEBBITOHBIM, IIEHAM U IIPUBECTH K BOZHUKHOBEHHUIO y Bac YOBITKOB.

[IpuHYyAnTETbHOE 3aKPHITHE ITO3MIUU MOKET OBITh BBI3BAHO PE3KMMH KOJICOAHMSAMH PBIHOYHBIX LEH,
KOTOPBIE MOBJICKIM YMEHBIIIEHHE CTONMOCTH BaIlIeTo MOpT(es HIKe MUHUMAILHON MapiKH.

[IpuHynuTEIbHOE 3aKpPBITHE MO3MLUK MOXET ObITh BBI3BAHO TPEOOBAHUSIMH HOPMATHBHBIX aKTOB HIIN
BHECEHHEM OpOKEpOM B OJHOCTOPOHHEM IOPSAKE M3MEHEHHH B CIIMCOK IICHHBIX Oymar, KOTOpble MOTYT OBITh
00ecrie4yeHneM 110 HEMOKPBITHIM MO3HULIUSIM.

ITpunyuTEeIHHOE 3aKPHITHE MOXKET OBITH BBI3BAHO U3MEHEHHEM 3HAUYEHHUH CTABOK PUCKA, PACCUUTHIBAEMBIX
KJIMPHUHTOBOI oOpraHusanuedl W (WJIM) HCIOJIB3yeMbIX OpOKEPOM B CBSI3M C YBEJIMYCHHUEM BOJATHUIILHOCTH
COOTBETCTBYIOIINX IICHHBIX OyMar.

Bo Bcex 3Tux cirydasx MpUHYAUTEIBHOE 3aKPBITHE MTO3UIIMU MOXKET NPUUYHUHHUTD BaM 3HAYUTEIILHBIE YOBITKH,
HECMOTpSI Ha TO, YTO IIOCJIE 3aKPBITHS IO3WINU M3MEHEHHE IIeH Ha (PMHAHCOBBIC MHCTPYMEHTBI MOXKET NPHHSTH
OnaronpusTHOE JUI Bac HAIIPaBJIEHHUE, U BBI OJIYYWIN OBI I0XOJ, eciv OBl Ballla ITO3ULKs He Oblia 3aKpbiTa. Pasmep
YKa3aHHBIX YOBITKOB IPU HEOJIArONMPUATHOM CTCYEHUH OOCTOSTENBECTB MOKET MPEBBICUTH CTOMMOCTD HAXOISIIIUXCS
HAa BAllIEM CYETY aKTUBOB.

Il. Puck MTMKBUIHOCTH



b cuHapa 6aHK Ll St

Ecnu BennunHa HENOKPHITOW MO3UIMK MO OTAEIBbHBIM LIEHHBIM OymaraMm sBJIsIeTCsl 3HaYMMON B CPaBHEHUH
¢ 00bEMOM COOTBETCTBYIOIMX LIEHHBIX OyMar B cBOOOJHOM 0OparieHny 1 (WIK) B CPaBHEHHH ¢ 00bEMOM TOPTOB Ha
OpPraHU30BAaHHOM PBIHKE, PUCK JIMKBUIHOCTH IIPU COBEPLICHUN MAPKUHAJIBHON U HEIIOKPBITON CACNIKU YCUIIUBACTCS.
TpynHoct ¢ nproOpeTeHUEeM MM IPOJaXKeH aKTHBOB MOTYT NPHBECTH K YBEJIHMUYCHUIO YOBITKOB IO CPAaBHEHUIO C
OOBIYHBIMHM ~ CHENKAMH. AHAJOTHYHO HEOOXOJMMO YYMTHIBATH BO3PACTAIONIMH PHUCK JIMKBHIAHOCTH, €CIIH
obecrieueHrEM Balle HEMOKPBITON MO3UIMHN ABIAIOTCS LEHHBbIE OyMaru M AJSI 3aKPHITHS HETIOKPHITON MO3HIUH
MOXET NOTPEeOOBATHCS peann3ays CyIECTBEHHOTO KOJIMYECTBA ICHHBIX OyMar.

Bamm mopydeHusi, HalpaBJICHHbIE Ha OTPaHWYEHHE YOBITKOB, HE BCErZla MOTYT OTPAaHUYUTH IOTEPU IO
MPEAINOoIaraéMoro ypoBHsI, TaK KaK B paMKax CKJIaIbIBAIOLICHCS Ha PBIHKE CUTYyalllH UCIIOJHEHHE TAKOTO TIOPYICHUS
10 YKa3aHHOW BaMU IIEHE MOXET OKa3aThCsl HEBO3MOKHBIM.

*k*%k

VYuuThIBask BBHIIEU3I0KEHHOE, MBI PEKOMEHYEM BaM BHUMATEIILHO PACCMOTPETh BOIIPOC O TOM, SIBIISIFOTCS
JIM PUCKHU, BOHUKAIOIIKE ITPY MIPOBEJCHUH COOTBETCTBYIOLINX OIEpalyii, MPUEMIIEMBIMHU ISl Bac ¢ YUYETOM BallUX
MHBECTHLMOHHBIX LieJiei M (PMHAHCOBBIX BO3MOKHOCTeH. JlaHHas [lekiapaiys He MIMeeT CBOeH LIeNbIO 3aCTaBUTh Bac
OTKa3aTbCsl OT OCYIIECTBJIICHUS TAKMX OIEpalyii, a NMpU3BaHa NMOMOYb BaM OLCHUTH UX PUCKH M OTBETCTBEHHO
MOJOMTH K pEIICHHI0 BOIpOca O BhIOOpE Ballell WHBECTHLMOHHOM CTpAaTeTMH M YCIOBUH JOTOBOpa C BallUM
OpoxepoM.

VYoenureck, 4ro Hactosimas Jlexiapamus O PHCKax IMOHSATHA BaM, M HPH HEOOXOJMMOCTH IOJYYHTE
pa3bICHEHHS Y Ballero Opokepa, ClelHaln3upyIOMerocs Ha COOTBETCTBYIOIINX BOIPOCAX.



CMHG q 6OHK My6nnyHoe akumMoHepHoe O6LLECTBO
p Bark CuHapa (MAO Baxk CuHapa)
IIGKJIapaIII/lH 0 pUCKaX, CBA3AHHBIX C MPOU3BOIHBIMHA (l)l/IHaHCOBLIMI/I HHCTPYMEHTAMHA

Henp Hacrosmeit Jlexnapanum — mnpepocTaBuTh BaM MH(GOPMaIHI0 00 OCHOBHBIX PHCKAaX, CBS3aHHBIX C
MPOU3BOIHBIMH (PHHAHCOBBIMH MHCTPYMEHTAMU.

Jannple uHCTpyMeHTHI ((prodepchl, GpopBap/pl, OIIMOHBI, CBOIBI U Jp.) TOAXOISAT HE BCEM KIIMEHTAM.
Bonee Toro, HeKOTOpPHIC BUIBI IPOU3BOJHBIX (PUHAHCOBBIX HHCTPYMEHTOB CONPSIKEHBI C OOJIBIINM YPOBHEM PHUCKA,
yeM apyrue. Tak, mpojaka ONIIMOHHBIX KOHTPAKTOB M 3aKIIOUCHHE (BIOYEPCHBIX KOHTPAKTOB, (pOpBapIHBIX
KOHTPAKTOB M CBOI-KOHTPAaKTOB IPH OTHOCHUTEIHHO HEOOJNBIINX HEONArONPHATHBIX KOJICOAHMSX IIEH Ha PBIHKE
MOXET IOJBEPTHYTh BaC PHCKY 3HAYUTENBHBIX yOBITKOB. C yd4eTOM 3TOrO, COBEPIICHHE CHAENIOK IO MPOIaxKe
OMIIMOHHBIX KOHTPAKTOB W 3aKJIIOYEHHE (BIOUEPCHBIX U (OpBapAHBIX KOHTPAKTOB MOKET OBITh PEKOMEHIOBAHO
TOJBKO ONBITHBIM MHBECTOPAM, 00JIaJarolNM 3HAYUTEIbHBIMA (PHHAHCOBBIMH BO3MOXHOCTSIMH U NPAKTHYECKUMHU
3HAaHUSAMH B 00JIACTH TPUMEHEHHS MHBECTUIIOHHBIX CTPATErnil.

Hacrosimas nexnapanust OTHOCUTCS TaK)Ke U K POU3BOIHBIM (DMHAHCOBBIM MHCTPYMEHTAM, HallPaBJICHHBIM
Ha CHW)KEHHE PHCKOB APYIHX olepaluii Ha ()OHJOBOM pHIHKE. BHUMaTEeIbHO OLEHWTE, KaK Balllll HPOWU3BOIHBIC
(MHAHCOBBIE MHCTPYMEHTBHI COOTHOCSTCS C OIEpalMsSIMH, PHUCKH MO KOTOPHIM OHH IIPH3BAaHBl OTPaHUYHTh, H
ybenutech, 4To 00beM HO3UIMN HA CPOYHOM PBIHKE COOTBETCTBYET 00bEMY XECIDKUPYEMOH IMO3UIIUH Ha CIIOT-PHIHKE.

|. PerHOYHBIH pHCK

[TomMumo o01Iero peIHOYHOTO (IICHOBOTO) PHCKA, KOTOPBI HECET KJIMEHT, COBEPUIAIONINN ONEepanuy Ha
PBIHKE LIEHHBIX OyMmar, BBl B ClIydae 3aKIFOUCHHS BaMH JOTOBOPOB, SIBISAIOIINXCS MPOW3BOJHBIMHA (DHHAHCOBBIMHU
MHCTPyMEHTaMH, OyZeTe HECTH PHCK HeOMaromnpusATHOTO W3MEHEHHsS LEeHBbl KaK (DHHAHCOBBIX HHCTPYMEHTOB,
ABJISTFOLIMXCS 0a3MCHBIM aKTHBOM IPOW3BOJHBIX (PMHAHCOBBIX MHCTPYMEHTOB, TaK M PHCK B OTHOIICHWU aKTHBOB,
KOTOpBIE CIIy’KaT oOecleYeHIeM.

B ciyyae HeOmarompusTHOr0 M3MEHEHHMs IIEHBI Bbl MOXKETE B CPAaBHHUTEIHHO KOPOTKHUN CPOK HOTEPSTh
Cpe/CTBA, SIBIISIOIIMECS] 00eCTIeYeHUEeM POU3BOJHBIX (PMHAHCOBBIX HHCTPYMEHTOB.

HpI/I 3aKJIIOYCHUHN JOTOBOPOB, ABJIAIOIIUXCA MPOU3BOAHBIMU (I)I/IHaHCOBI)IMI/I HHCTPYMEHTaMU, Bbl JOJKHBI
YYUTBIBATBH, YTO BO3MOKHOCTH PACIOPSIKCHUA AKTUBAMU, SABJISIOMIUMUCA obecrieyeHUEM 10 TaKUM AO0TOBOpaM,
OrpaHnvcHa.

HmymecTBo (YacTs UMYIIECTBA), TPUHAUIC)KAIIEE BaM, B PE3yJIbTaTe 3aKIIOUCHHUS JOTOBOPA, SIBILFOIIETOCS
MPOU3BOIHBIM (HMHAHCOBBIM HHCTPYMEHTOM, OYZAET SBIATHCS OOECHEYCHHWEM HCIONHCHHS O00s3aTEeIbCTB 110
YKa3aHHOMY JIOTOBOPY M PAaCIOpSDKEHHE MM, TO €CTh BO3MOXKHOCTH COBEpIICHHMS BaMU CHEIOK C HHUM, OyZIer
orpanndeHo. Pa3mep oOecriedeHHss U3MEHSETCS B IOPsIKE, NPEIyCMOTPEHHOM JOroBOpoM (crnenudukaryei
KOHTPAKTa), U B pe3yJIbTaTe Bbl MOXKETE ObITh OrpaHHYEHbI B BO3MOXKHOCTH PACIOPsDKAThCsl BAIIUM MMYIIECTBOM B
GobIIel CTeTeH:, YeM J0 3aKII0UEHHS JJOr0BOpa.

Takxe HEOOXOOUMO YYECTh BO3MOXKHOCTb HPUHYIHTEIBHOTO 3aKkpbITus mno3unuu. HebmarompusiTHoe
N3MEHEHHE [IEHBI MOXKET MPUBECTH K HEOOXOJMMOCTH BHECTH JIOMIOJTHUTENbHBIE CPEACTBA I TOTO, YTOOBI IPUBECTU
obecrieueHne B COOTBETCTBUE ¢ TPeOOBaHMSIMH HOPMATHBHBIX aKTOB M OPOKEPCKOTO J0T0BOPA, UTO IOJDKHO OBITH
C/IeNaHO B KOPOTKHH CPOK, KOTOPBII MOXKET OBITH HemocTaToueH Juisi Bac. OOcCIyXMBaromuii Bac OpOKep B 3TOM
cirydyae BIIpaBe 0e3 Ballero JIOMOIHUTEIBHOTO COTJIACHS «IIPHHYIUTEIBHO 3aKPBITh MO3UINI0», TO €CTh 3aKJII0UYNTh
JIOTOBOD, SIBJISIOIINIICS TPOU3BOAHBIM (PMHAHCOBBIM HHCTPYMEHTOM, WIIM IPHOOPECTH LIEHHBIE OyMaru 3a cyeT BallnuX
JICHE)KHBIX CPEJICTB, WIIM IIPOJIATh BAIlIM [IEHHBIE OyMaru. 3TO MOXET OBITh CETIAHO 110 CYIIECTBYIOIINM, B TOM YHCIIE
HEBBITOAHBIM, IIeHaM U ITPUBECTH K BOSHUKHOBEHHUIO y BaC YOBITKOB.

Brl MoXeTe MOHECTH 3HAUMTENbHBIE YOBITKHM, HECMOTpPS Ha TO, YTO IIOCJIE 3TOTO0 H3MEHEHHE IIeH Ha
(hMHAHCOBBIE MHCTPYMEHTHI MOXKET IPUHATH ONaronpusATHOE AJIS Bac HAINIPaBICHHUE U BBl MOIYYIHIIN OBl JOXOJ, €CIIH
OBl Ballla No3uIMs He Obula 3aKpbiTa. PazMep yka3zaHHBIX YOBITKOB MPU HEOJArONPUSITHOM CTEYEHHH 0OCTOSATENLCTB
MO>KET IIPEBBICUTh CTOUMOCTb HAXOSIIMXCS HA BALLIEM CUYETY aKTUBOB.

Il. Puck IUKBHIHOCTH

TpymHOCTH C 3aKpBITHEM TO3WIUA M TOTEPH B IIEHE MOTYT INPHBECTH K YBEIMYCHHIO YOBITKOB OT
MPOU3BOHBIX (DMHAHCOBBIX MHCTPYMEHTOB TI0 CPABHCHHIO C OOBIYHBIMH CJICTKAMH.

Ecmu Bamia WHBECTHIIMOHHAS CTPATETUs MPEAYCMAaTPUBAET BO3MOKHOCTh BO3HUKHOBEHUS HEOOXOTUMOCTH
3aKPBITUS MO3WIIMK [0 COOTBETCTBYIONIEMY KOHTPAKTy (HMJIM 3aKIFOYCHUS CHCIKU C MHBIM KOHTPAKTOM, KOTOpas
CHW)KAeT PHUCK MO0 JAHHOMY KOHTPAKTY), oOpallaiTe BHUMaHUE Ha JIMKBUJIHOCTh COOTBETCTBYIOIINX KOHTPAKTOB, TaK
KaK 3aKpbITHE IMO3WIUH N0 HETUKBHIHBIM KOHTPAKTaM MOXKET TPHUBECTH K 3HAYUTENbHBIM yObITKaM. OOpaTute
BHMMaHHWE, 4YTO, KaK IMPaBWJIO, KOHTPAKTHI ¢ 0Oojiee OTHAJICHHBIMH CpPOKAMHU HCIIOJIHEHUS MeHee JTUKBHIHBI 10
CPaBHEHMIO C KOHTPAKTAMH C OJIM3KUMU CPOKaMU HCTIOTHEHHS.



b cuHapa 6aHK Ll St

Ecnu  3akiroueHHBIH BaMM  JIOrOBOD, SIBISIIOINMICS IPOM3BOAHBIM  (DMHAHCOBBIM HMHCTPYMEHTOM,
HEJIMKBH/ICH, ¥ Y BAC BO3HHUKJIA HEOOXOANMOCTB 3aKPBITh ITO3HLHI0, 0053aTEIBHO pacCMaTpHUBaiTe HOMUMO 3aKPBITHS
MO3ULIUU 110 JAHHOMY KOHTPAKTy aJIbTepHATUBHbIE BAPUAHTHI UCKIIIOUEHUS PUCKa OCPEICTBOM 3aKIIOUSHHUS CIIEIO0K
C UHBIMH TPOU3BOAHBIMM (DMHAHCOBBIMH HWHCTPYMEHTAMH WM C Oa3MCHBIMH akTHBaMH. lcnonb3oBaHue
IBTEPHATUBHBIX BAPUAHTOB MOXET ITPUBECTU K MEHBILINM YOBITKaM.

Bamm mopydeHusi, HalpaBJICHHbIE Ha OTPaHWYEHHE YOBITKOB, HE BCErZla MOTYT OTPAaHUYUTH IOTEPU O
MPEAINOoIaraéMoro ypoBHsI, TaK KaK B paMKax CKJIabIBAFOLICHCS HA PHIHKE CUTYallnH UCTIOJHEHUE TAKOTO TIOPYUYCHUS
10 YKa3aHHOW BaMU IIEHE MOXET OKa3aThCsl HEBO3MOKHBIM.

Omnepany ¢ MPOW3BOJHBIMU (PUHAHCOBBIMH WHCTPYMEHTaMH, Oa3MCHBIM aKTHBOM KOTOPBIX SBISIOTCS
LIEHHbIC OyMaru NHOCTPAHHBIX SMUTEHTOB WM MHIECKCHI, PACCUNTAHHBIC 110 TAKUM LICHHBIM OyMaraMm, BIEKYT TaKXKe
PHCKH, CBSI3aHHBIE C THOCTPAHHBIM IPOUCXO0XKICHHEM 0a3MCHOTO aKTHBA.

*k%k

VY4uThIBas BBIIIEH3JI0KEHHOE, MBI PEKOMEHyeM BaM BHUMATEIILHO PaCCMOTPETH BOIIPOC O TOM, SIBIISIOTCS
JI PUCKH, BOSHUKAIOLIUE NPU MPOBEACHUH COOTBETCTBYIOLIUX ONEpaluii, MpUEMIIEMBIMH AJIS Bac C y4eTOM BallluxX
MHBECTHLMOHHBIX Liesiei 1 (PMHAHCOBBIX BO3MOKHOCTeH. JlaHHas Jlekiapanus He HMeeT CBOEH LIeIbI0 3aCTaBUTh Bac
OTKa3aTbCs OT OCYILECTBJICHUS TAaKUX OIEpaluii, a Mpu3BaHa MOMOYb BaM OLIEHUTh MX PUCKU U OTBETCTBEHHO
MOJOUTH K PEUICHHIO BOIMPOCa O BHIOOpE Bamiell WHBECTHUIIMOHHON CTPAaTeTHMH M YCIOBHH IOTOBOpA C BaIINM
OpoxepoM.

Ybenntech, uTo HacTtosmas Jlexmapamus O pHCKax IMOHATHA BaM, W NPH HEOOXOJMMOCTH IOIYYHTE
pa3bsACHEHH y Balero Opokepa, CennalIn3uPYIOIIerocs Ha COOTBETCTBYIOIINX BOIIPOCAX.



Myé éuiec
by cuHapa OaHK Lol gt o s

Jekaapanusi 0 pucKax, CBI3aHHBIX ¢ IPHOOpeTeHNeM HHOCTPAHHBIX eHHBIX Oymar

Henpto HacTosme [exnapanny siBasieTcsl IPeJOCTaBICHUE KIHMEHTY HH)OPMALMK O PUCKAX, CBS3aHHBIX C
NpUOOpETEHHEM HHOCTPAHHBIX LIEHHBIX Oymar. MHOcTpaHHbIE LEeHHble OyMaru MOryT OBITH HPHOOpETEHBI 3a
pyOeXoM MII Ha POCCHHCKOM, B TOM YHCJI€ OPTaHU30BaHHOM, (DOHIOBOM PBHIHKE.

OmeparysiM ¢ HHOCTPaHHBIMH IIEHHBIMU OyMaraMu NpHCYIIH OOIIHE PHCKH, CBSI3aHHBIC C ONEpalMsAIMH Ha
PBIHKE IIEHHBIX OyMar co CIeIyIOUMHI 0COOCHHOCTSIMU.

CHCTeMHBIC PUCKU

[IpruMeHNTENBHO K WHOCTPAHHBIM ILIEHHBIM OymaraM CHCTEMHBIC PHCKH, CBOMCTBEHHBIE POCCHHCKOMY
(hOHIZOBOMY PBHIHKY JONOJHSIOTCS] AaHAIOTMYHBIMU CHCTEMHBIMH PHCKaMH, CBONCTBEHHBIMH CTPaHE, € BBITYIICHBI
WM 00paIialTcs COOTBETCTBYIOIINE HWHOCTPaHHBbIE LeHHbIe Oymarn. K OCHOBHBIM (akropam, BIUSIONIMM Ha
YPOBEHb CHUCTEMHOTO pHCKa B I€JIOM, OTHOCATCS IOJHMTHYECKas CHUTYyalus, OCOOCHHOCTH HalMOHAILHOTO
3aKOHOJATeNIbCTBA, BAJIIOTHOIO PETYIMPOBAHUS M BEPOATHOCTb MX M3MEHEHHs, COCTOSIHHE TOCYAAapCTBEHHBIX
(hMHAHCOB, HAJIMYKE U CTETICHb Pa3BUTOCTH (PUHAHCOBOW CHCTEMBI CTPaHBl MECTa HAaXOX/ICHUS JINIA, 005S3aHHOTO 110
MHOCTpaHHO LieHHOW OyMmare.

Ha ypoBeHb CHCTEMHOT0 pHCKa MOTYT OKa3blBaTh BIMSHHE M MHOTHE JApyrue (akTopsl, B TOM YHCIE
BEPOSATHOCTh BBEICHHUS OrpAaHWYEHHH HA HWHBECTUIMHM B OTHCIbHBIE OTPACIH SKOHOMHKH MM BEPOSTHOCTB
OJTHOMOMEHTHOM JIeBaJIbBAllN{ HAlIMOHAIBHOH BaMOThl. OOLIEPUHIATON HHTETPaIbHON OIIEHKOH CHCTEMHOTO PUCKa
WHBECTHILMH B NHOCTPAHHYIO LIECHHYIO OyMary siBII€TCS «CyBEPEHHBIH PEHTHHI» B MHOCTPAHHOM MIIM HAIMOHAJILHOH
BaNIOTE, MPHUCBOCHHBIA CTpaHe, B KOTOPOM 3apETUCTPUPOBAH SMUTEHT, MEXKIYHAPOIHBIMU PEHTHHTOBBIMU
arearctBaMmu MOODY'’S, STANDARD & POOR'S, FITCH IBCA, ognako cieayeT UMETh B BUIY, YTO PEUTUHIU
SBIISIIOTCS TUIIb OPHEHTHPAMH U MOTYT B KOHKPETHBII MOMEHT HE COOTBETCTBOBATH PEAIbHON CUTYALlHH.

B ciiyuae coBepieHUs CAETO0K C HHOCTPAHHBIMH JACTIO3UTAPHBIMU PacIIUCKaMH TOMHUMO PHUCKOB, CBSI3aHHBIX
C OMHTEHTOM CaMHX pacHHCOK, HEOOXOIUMO YUYHMTHIBATH W PHCKHU, CBSI3aHHBIE C DMUTEHTOM MPEICTABISIEMBIX
JIAHHBIMH PAaCIHCKaMH MHOCTPAHHBIX LIEHHBIX Oymar.

B Hacrosmee BpeMs 3aKOHOAATENBCTBO pa3pellaeT POCCHUICKUMM HHBECTOpaMM, B TOM YHCIE HE
SBJISIFOLUIMMUCS KBTU(QHUIUPOBAHHBIMU, NPUOOpPETEHHE JOMYIIEHHBIX K MyOJMYHOMY pa3MEIleHHI0 W (WIN)
my6muHOMY obpammennio B Poccuiickoit @enepanny HHOCTpaHHBIX LICHHBIX OyMar Kak 3a pyoexoMm, Tak 1 B Poccun,
a TaxKe MO3BOJIIET yUeT MpaB Ha TaKHE [IEHHBbIC OyMarun poCCUHCKUMM JETIO3UTapUsIMU. MexXIy 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.

IIpaBoBbIe prucku

[Tpu npuoOpeTeHn MHOCTPAaHHBIX LIEHHBIX OymMar HeoOXOJIUMO OTIaBaTh cebe OTYET B TOM, YTO OHU HE
BCET/Ja SIBISIOTCS aHAJIOTaMH POCCHUHCKHX LIEHHBIX OyMar. B mro0oM ciydae, mpeocTaBiasieMble IO HUM MpaBa U
MIPaBUJIA UX OCYIIECTBICHHS MOTYT CYIIECTBEHHO OTJIMYATHCS OT MPaB 10 POCCHIICKUM IIEHHBIM OyMaram.

Bo3moxHOCTH CyaeOHOI 3aluThl NMpaB M0 MHOCTPAHHBIM IEHHBIM OyMaraM MOTYT OBbITh CYIIECTBEHHO
OTpPaHUYEHBl HEOOXOIMMOCTBIO OOpamieHus B 3apyOekHble CyacOHbIE W TPAaBOOXPAHUTENIFHBIE OPTaHBl IO
YCTaHOBJICHHBIM IPaBUIIaM, KOTOPHIE MOTYT CYIIIECTBEHHO OTJINYATHCS OT AeHCTBYyIomux B Poccun. Kpome Toro, mpu
oTepalysix ¢ MHOCTPAHHBIMU [IEHHBIMH OymMaramMy Bbl B OOJIBIIMHCTBE CIydacB HE CMOXKETE MOJIaraThCs Ha 3aluTy
CBOMX IIPaB U 3aKOHHBIX HHTEPECOB POCCUICKMMHU YIOJTHOMOUYEHHBIMH OPTaHaMH.

Packpeitie nndopmanuu

Poccniickoe 3aKOHOAATENBCTBO JIOMYCKACT PACKPBITHE HHPOPMAIMK B OTHOLIICHUH MHOCTPAHHBIX [IEHHBIX
Oymar mo mpaBWwiaM, ICHCTBYIOIIMM 3a pyOe)XOM, M Ha aHIVIMICKOM s3blke. OueHWTe CBOIO TOTOBHOCTB
aHAIM3UPOBATh MH(OPMALIMIO HA aHTIIMHCKOM SI3bIKE, & TAKXKE TO, IOHUMAETE JIM Bbl OTIINYNS MEXKAY MPUHATHIMU B
Poccun npaBunamMu (GuHAHCOBOH OTYETHOCTH, MeEXIyHApOJHBIMU CTaHJapTaMu ()UHAHCOBOW OTYETHOCTH WITU
npaBwjIaMyd (pUHAHCOBOH OTYETHOCTH, MO KOTOPBIM MYOJHMKYeTCsh MHPOPMaIMs SMUTEHTOM MHOCTPAHHBIX IIEHHBIX
Oymar.

Taxxe pocCHICKHE OPTaHU3aTOPH! TOPTOBIU | (MIIH) OPOKEPBI MOTYT OCYIIECTBIIATH MEPEBO HEKOTOPHIX
JIOKyMeHTOB (MH(OpMalnK), pacKpbIBaeMbIX MHOCTPAHHBIM 3MHUTEHTOM Juisi Baiero yno6crBa. B atom ciyuae
MIepeBOI MOKET BOCIIPHHUMATHCS NCKIIIOUHUTENILHO KaK BCIIOMOTraTebHasi HHGopManust K OpUIIManbHO PacKphITHIM
JIOKyMeHTaM (MH(pOpMaIun) Ha HHOCTPAHHOM si3bIKe. Beeria yunTeiBaiiTe BEposTHOCTH OIIMOOK IIEPEBOTUHKA, B TOM
YHCIe CBSI3aHHBIX C BO3MOXHBIM Pa3IMYHBIM IIEPEBOAOM OJHHMX W TeX K€ MHOCTPAHHBIX CJIOB M (pa3 WIH
OTCYTCTBHEM OOIIETIPUHATOTO PYCCKOTO AKBHBAJICHTA.

*k%k

YuuThIBas BEIIEH3I0KEHHOE, MBI PEKOMEHyeM BaM BHUMaTENbHO pacCMOTPETH BOIIPOC O TOM, ABISIOTCA
JIM PUCKH, BO3HUKAIOIINE TIPH MPOBEJICHUN COOTBETCTBYIOIINX OIEPaIHii, IpreMiieMbIMH 171t Bac ¢ ygerom Bammx
WHBECTUITMOHHBIX IIeJiel 1 (UHAHCOBBIX BO3MOXKHOCTEH. JlaHHas Jlekmapanus He UMeeT CBOeH IembIo 3aCTaBUTh Bac
OTKa3aThCsl OT OCYIIECTBICHHS TaKMX ONEpanuii, a Mpu3BaHa MOMOYs BaM OLEHWTH MX PHUCKH U OTBETCTBEHHO



Myé. 6
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MOJIOUTH K PEIICHHUIO BOMpOca O BhIOOpe Baieill MHBECTUIIMOHHON CTpaTeTMH M YCJIOBUU JoroBopa ¢ Bammm
OpokepoMm.
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Jleknapanus o pHCKaX, CBA3aHHBIX ¢ 3aKJII0YEeHHEM I0r0BOPOB, SIBJISIIOIINXCS TPOU3BOAHBIMHU
(pMHAHCOBBIMH HHCTPYMEHTAMH, 023MCHBIM AKTHBOM KOTOPBIX SIBJSIIOTCS IEeHHbIe OyMaru HHOCTPAHHBIX
IMUTEHTOB WJIH HHAEKCHI, PACCYHTAHHBIE 10 TAKUM IeHHBIM GymMaram

Heuns HacTostmeit Jlexnaparmu - npenocTaBuTh Bam o01yro nHpOpMaIuio 06 OCHOBHBIX PUCKaX, CBA3aHHBIX
C 3aKIIOYCHHEM JOTOBOPOB, SIBILIOIINXCS NMPOHM3BOJHBIMH (PUHAHCOBBIMH HHCTPYMEHTAaMH, Oa3UCHBIM aKTHBOM
KOTOPBIX SIBIIFOTCS LICHHBIE OyMard MHOCTPAHHBIX SMHUTCHTOB WJIM MHIEKCHI, PACCUUTAHHBIE IO TAKUM LIEHHBIM
Oymaram (nmanee — MpOM3BOIHBIC (DMHAHCOBBIE WHCTPYMEHTHI C MHOCTPAHHBIM Oa3MCHBIM aKTHBOM). 3aKIIOYCHHE
YKa3aHHBIX JJOTOBOPOB CBSI3aHO C PHUCKAMH, XapaKTePHBIMH JUIS BCEX NMPOM3BOIHBIX (PUHAHCOBBIX MHCTPYMCHTOB, a
TaKKe CIeHU(PpUISCKIMI PUCKaMH, 00YCIIOBICHHBIMH HHOCTPAHHBIM ITPOUCXOXKICHHEM 0a3UCHOTO aKTHBA.

PI/ICKI/I, CBfI3aHHBbIC IPOU3BOJAHBIMHU (l)HHaHCOBI)IMI/l HHCTPYMEHTAMMU

JlaHHBIE MHCTPYMEHTHI MOAXOAST HE BCeM KIHEeHTaM. bonee TOro, HEKOTOphIE BHJbI MPOU3BOJHBIX
(PMHAHCOBBIX HHCTPYMEHTOB CONPSDKEHBI C OOJIBIIMM YPOBHEM PHCKa, YeM Japyrue. Tak, Mpy NOKyINKe ONIHOHHOTO
KOHTpaKTa NOTEPU KIUEHTA HE MIPEBBICAT BEIMYNHY yIJIAaU€HHBIX IPEMUH, BO3HAIPAXIEHHUs U PAaCX0JI0B, CBI3aHHBIX
¢ ux coBepiieHreM. [Iposaxxa ONIMOHHBIX KOHTPAKTOB C TOUKU 3PEHHS PUCKA KIMEHTA U 3aKJII0UeHHe (PBIOYepCHBIX
KOHTPAKTOB, (hOpBapAHBIX KOHTPAKTOB M CBOI KOHTPAKTOB COIOCTABHMBI - IPU OTHOCHUTEIBHO HEOOIBIINX
HeOIaronpuATHHIX KoJeOaHNAX IIeH Ha peIHKE BBI moBepracTech puCKy 3HaUNTEIBHBIX YOBITKOB, TIPH 3TOM B CiIydae
NpoJaki (QBIOYEPCHBIX M (POpBapIHBIX KOHTPAKTOB M IPOJAXH OINIHMOHOB HAa IOKYIKY (OIIMOHOB «KOJUI»)
HEOTPAHMUYCHHBIX yOBITKOB. C y4eTOM 3TOrO, COBEPIICHHE CHEIOK IO MpOJaKe ONIHOHHBIX KOHTPAKTOB H
3aKIIOYeHNE (PBI0YEPCHBIX U (POPBAPIHBIX KOHTPAKTOB MOXKET OBITH PEKOMEHIOBAHO TOJIBKO OIBITHBIM HHBECTOPAM,
00J1a1a10IM 3HAYUTETbHBIMI (PHHAHCOBBIMH BO3MOXKHOCTSIMU 1 IPAKTHIECKUMH 3HAHUAMH B 001aCTH IPUMEHEHHS
MHBECTUIIMOHHBIX CTPaTEeTuil.

Hacrosimas nexknapanusi OTHOCUTCS TaK)Ke U K POU3BOIHBIM (DMHAHCOBBIM MHCTPYMEHTaM, HallpaBICHHBIM
Ha CHW)KEHHME PHUCKOB JIPYTHX olepanuii Ha (OHIOBOM pbIHKE. BHMMarenbHO oueHuTe, Kak Bamm npousBoaHble
(MHAHCOBBIE MHCTPYMEHTBI COOTHOCSATCS C ONEPALUsIMU, PUCKH IO KOTOPHIM BBl HaMepeHbl OrpaHUYUTh, U
ybenutech, yTo 00beM Bamiell mo3uiMu Ha CPOYHOM PBIHKE COOTBETCTBYET O0OBbEMY IO3MI[MHM Ha CIOT DBIHKE,
KoTOpylo Bel Xemxkupyere.

PrrHOYHEI (LIEHOBOH) pHCK

[TomMumo oO1Iero peIHOYHOTO (IICHOBOTO) PHCKA, KOTOPBI HECET KJIMEHT, COBEPIIAIOIINI ONepanuy Ha
PBIHKE IIeHHBIX Oymar, Bbl, B cirydae 3axiodeHus (pbIOYEpPCHBIX, (OPBAPIHBIX U CBOI JOTOBOPOB (KOHTPAKTOB), a
TaKKe B CIydae MpoJaXu ONIMOHHBIX KOHTPAKTOB, OyJeTe HECTH PUCK HEOJArONpUSITHOIO M3MEHEHUS LIEHBI Kak
(PMHAHCOBBIX MHCTPYMEHTOB, SIBJISIOIINXCSI 0A3UCHBIM aKTUBOM IIPOM3BOJHBIX (DMHAHCOBBIX MHCTPYMEHTOB, TaK U
PHCK B OTHOILICHUH aKTHBOB, KOTOPBIE CIIyKaT 00ecrieueHHEM.

B ciaydae HeGmaronmpusaTHOTO M3MEHEHHS LeHBl BBl MOXKeTe B CPaBHHUTEIHHO KOPOTKHH CPOK MOTEPSTh
Cpe/ICTBA, SIBIISIIOIIMECS] 00eCTIeYeHUEM IPOU3BOJHBIX (PHHAHCOBBIX HHCTPYMEHTOB.

Puck JIMKBUIHOCTHU

Ecnm Bamra nHBeCTHIIMOHHAS CTpATErHs NpelycMaTpuBaeT BO3MOXKHOCTh BOSHUKHOBEHHS HEOOXOANMOCTH
3aKpBITUS MO3UIMH TI0 COOTBETCTBYIOIEMY KOHTPAKTy (WJIM 3aKJIFOYEHHUS CAENKHM C MHBIM KOHTPAaKTOM, KOTOpas
CHIKAET PUCK I10 IAHHOMY KOHTPaKTY), oOpalialiTe BHUMaHHUE Ha JUKBHIHOCTh COOTBETCTBYIOMINX KOHTPAKTOB, TAK
KaK 3aKpbITHE IMO3ULIMHA 10 HEIUMKBUJIHBIM KOHTPAKTaM MOXET NPUBECTU K 3HAYUTEIbHBIM JIOIOJHUTEIbHBIM
yOBITKAaM B CBSI3M C MX HM3KOH JIMKBUIHOCTBIO. OOpaTuTe BHHMaHHE, YTO, KaK MPABUIO, KOHTPAKTHI ¢ Ooiiee
OTJAJICHHBIMM CPOKAaMHU HCIIOJIHEHWS MEHee JIMKBHAHBI 110 CPAaBHEHHIO C KOHTPAKTaMU C OJIM3KUMH CPOKaMU
HCIIOJIHEHMUSL.

Ecnu 3akmioueHHblit Bamu  70roBop, SIBISIFOLIMICS TNPOU3BOAHBIM (DMHAHCOBBIM HHCTPYMEHTOM,
HENMKBUJCH, U y Bac Bo3HHKIIa HEOOXOIHMMOCTH 3aKpBITh ITO3UIHIO, OO0S3aTENFHO paccMaTpUBaiiTe MOMUMO
3aKpBITUSl TO3ULMHM 1O JAHHOMY KOHTPAakTy albTEpHATUBHBIE BapUaHThl HCKIIOUEHHUS pPHCKAa MOCPEICTBOM
3aKJTIOYECHUS] CHEJIOK C WHBIMH HPOW3BOJHBIMHM (DMHAHCOBBIMH HMHCTPYMEHTaMH WM C Oa3MCHBIMH aKTHBAMHU.
HMcnonp3oBaHye abTEpHATHBHBIX BADUAHTOB MOXKET PUBECTH K MEHBIINM YOBITKaM.

[Ipu 3TOM TPYAHOCTH C 3aKPBITHEM ITO3ULNI U TIOTEPH B IEHE MOT'YT IIPUBECTH K YBEIMUYCHUIO YOBITKOB 110
CPaBHEHUIO C OOBIYHBIMH CJICJIKAMH.

Bamm mopydenusi, HanpaBIeHHbIE HAa OrpaHWYEHHE YOBITKOB, HE BCEr/la MOTYT OTPaHUYHUTH IOTEPU IO
IIPEAI0JIaraeMoOro YpOBHsl, TaK KaK B paMKaX CKJIa/IbIBAIOLIEICS Ha PbIHKE CUTyallM UCIIOJHEHUE TAKOIO IIOPYUYEHUS
10 YKa3aHHOM BaMmu 11eHe MOXeT 0Ka3aTbCsl HEBO3MOKHBIM.

OrpaHuveHHne PacTOPsHKEHUS CPENICTBAMHU, SIBJISIOIIUMHUCS 00ecTIedeHHEeM
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HmymecTso (uacTh UMyLIECTBA), IpUHAIEXkKalee Bam, B pe3ynbTaTe 3aKII0UEHHSI J0TOBOPA, SABISIOILIETOCs
MPOU3BOIHBIM (PMHAHCOBBIM MHCTPYMEHTOM, OYyZIET SBISATHCS oOecrieueHreM UCIoNHeHus Bammx 06s3aTenseT o
JIOTOBOPY U pacIopsDKEHUE UM, TO €CTh BO3MOXKHOCTB COBEpIlIeHHs1 Bamu ciienok ¢ HuM, Oyzaet orpanudeno. Pasmep
obecrieueHnst U3MEHSIETCSl B MOPSIIIKE, IPEIYCMOTPEHHOM J0TOBOPOM (crieru(uKanyeii KOHTPaKTa), U B Pe3ysbTaTe
Bbl MoXeTe OBITH OrpaHUYeHbl B BO3MOKHOCTH PAcIOPsDKAThCSl CBOUM HMYIIECTBOM B OOJIBLIEH CTENEHH, YeM 10
3aKIIFOYCHHMS I0TOBOPA.

Purck npuHYIUTETHFHOTO 3aKPBITHS TTO3HLIUH

HeOmaronpusTHoe HW3MEHEHHE IIEHBI MOXET IIPUBECTH K HEOOXOAMMOCTH BHECTH IOTOJIHHTEIbHBIC
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 HEOCTaTOUHO /yis Bac.
Bam 6pokep B aToM citydae Bipase 6e3 Bariero 1omnoaHUTEIBHOTO COTracusl «IPUHYIUTEIBHO 3aKPhITh TIO3ULIHIO,
TO €CTh 3aKJIIOYHUTH JIOTOBOP, SIBISIONIIUICS IPOU3BOAHBIM (DMHAHCOBBIM WHCTPYMEHTOM, WJIM IPHOOPECTH LIEHHBIC
Oymaru 3a cuer Bammx AeHEKHBIX CPEICTB, WIM NpoJaTh Bamm neHHble OymMaru. 9To MOXET OBITh CHENaHO I10
CYLIECTBYIOIUM, B TOM YHCJI€ HEBBITOAHBIM, IIEHAaM U IIPUBECTH K BOZHUKHOBEHUIO Y Bac yObITKOB.

IIpuHynuTenpHOE 3aKphITUE MO3MLMU HANpaBIEHO HA YIpaBIGHUE pPUCKaMU. BBl MoXkeTe MHOHECTH
3HAYUTEIbHBIC YOBITKM HECMOTpPSI HA TO, YTO TIOCIE 3TOr0 M3MEHEHHE IIeH Ha (PMHAHCOBBIE HHCTPYMEHTHI MOXKET
NPUHATH O7aronpusiTHoe Ayt Bac Hanpasienue n Bel momydanin 061 noxon, eciau 061 Bama mo3uiust He Obli1a 3aKphITa.

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

[TpumenuTensHO K 0a3MCHOMY aKTHBY NMPOM3BOAHBIX (PMHAHCOBBIX MHCTPYMEHTOB — IIGHHBIM Oymaram
MHOCTPAaHHBIX 3MUTEHTOB M HHAEKCAM, DPACCUUTAHHBIM II0 TaKUM LEHHBIM OymaraMm, CHCTEMHBIE PHCKH,
CBOMCTBEHHBIE POCCHHCKOMY (DOHIOBOMY PpBIHKY JIOMOJHSIOTCS aHAJIOTMYHBIMH CHCTEMHBIMH PpHCKaMH,
CBONCTBEHHBIMH CTpPaHE, TJ€ BBINYIICHBl WIN OOpalIaloTCsl COOTBETCTBYIONINE MHOCTPAHHBIEC IIeHHBIE Oymar. K
OCHOBHBIM (haKTOpaM, BIMSIOIINM Ha YPOBEHb CHCTEMHOTO PHCKa B IIEJIOM, OTHOCSITCS IOJMTHYECKAs CUTYyaIlus,
0COOCHHOCTH HAIMOHAJIBHOTO 3aKOHOAATEIhCTBA, BAIIOTHOTO PETYIHPOBAHHMA M BEPOATHOCTh WX H3MEHCHHS,
COCTOSIHHE TOCYJapCTBEHHBIX (PMHAHCOB, HAJIWYHME M CTENCHb PAa3BUTOCTH (HPMHAHCOBOH CHCTEMBI CTpaHBI MECTa
HaxXO0X/CHHUS JINLA, 0053aHHOTO 10 HHOCTPAHHBIM LICHHBIM OyMaram.

Ha ypoBeHb CHCTEMHOTO pHCKa MOTYT OKa3bIBAaTh BJIMSHHE M MHOTHE ApYyrue (haKTOpbl, B TOM HHCIIC
BEPOSITHOCTb BBEJICHUS OIPAaHUYEHUN HA MHBECTULUU B OTIENBHBIE OTPAcId 3KOHOMHUKU WU BEPOATHOCTH
OJTHOMOMEHTHOM JIeBaIbBAIIMH HAITMOHATLHOM BamtOThl. OOIIENPUHATON HHTETPaJIbHON OIIEHKONH CUCTEMHOTO pUCKa
MHBECTULUI SIBIISIETCS. «CYBEPEHHBII PEUTUHI» B MHOCTPAHHOHN WM HAllMOHAJIBbHOMU BAJIIOTE, IPUCBOCHHBIN CTpPaHE,
B KOTOPOH 3aperucTpUpoOBaH S3MUTEHT HWHOCTPAHHOM IIEHHOW Oymaru, MeXAyHapOJIHBIMH PpEHTHHTOBBIMU
arearctBaMmu MOODY'’S, STANDARD & POOR'S, FITCH IBCA, onHako cienyeT UMeTh B BUAY, YTO PEHTHHTH
SIBJIIFOTCS] JIUILIb OPUEHTUPAMU U MOTYT B KOHKPETHBI MOMEHT HE COOTBETCTBOBATH PEAIbHOM CUTYaLIUU.

B HacTos1ee BpeMs 3aKOHOAATENBCTBO JOIMYCKAET BO3MOXKHOCTD 3aKIFOUEHHs POCCHUICKMMU HHBECTOPAMHU
JIOTOBOPOB, SIBIISIOIINXCS POCCHHCKUMH TNPOW3BOJHBIMU (DMHAHCOBBHIMH HMHCTPYMEHTaMH, Oa3MCHBIM aKTHBOM
KOTOPBIX SIBJISTIOTCS IIEHHBIE OyMarn WHOCTPAHHBIX 3MHUTEHTOB WJINM HWHJEKCHI, PACCUMTAHHBIC 110 TAKUM LEHHBIM
Oymaram. Mexmy TeM, CyIeCTBYIOT PUCKH U3MEHEHHS PETyJISITUBHBIX MOAXO0A0B K COOTBETCTBYIOIINM OIEPaILIUsIM,
B pe3yibTaTe 4ero MOXKeT BO3HHKHYTH HEOOXOIMMOCTH COBEpIIATH CIHENKH, HalpaBJCHHbIE HA IPEKpallCHHE
0053aTeNIbCTB 10 YKa3aHHBIM JI0TOBOpaM, BONIPEKH BarmmM miaHam.

IIpaBoBbIe pUCKH

Heob6xoaumo oTnaBath cebe OTYET B TOM, YTO MHOCTPAaHHbIE ()MHAHCOBBIE MHCTPYMEHTBI, SIBJISIOLIMECS
0a3MCHBIMM aKTUBaMH{ MPOU3BOJHBIX (DUHAHCOBBIX MHCTPYMEHTOB, HE BCET/a SIBISIFOTCS aHAJIOTAMHU POCCHHCKHX
(hPMHAHCOBBIX MHCTPYMEHTOB. B 10060M ciydae, mpemocTaBisieMble 110 HAM IIpaBa W IpaBHJIa UX OCYILIECTBICHHS
MOT'YT CYIIECTBEHHO OTJIMYATHCS OT IPaB M0 POCCUICKUM (DUHAHCOBBIM HHCTPYMEHTAM.

Bo3moxHOCTH CyneOHON 3aliuThl MpaB MO MPOU3BOJHBIM (PMHAHCOBBIM MHCTPYMEHTaM C MHOCTPaHHBIM
0a3MCHBIM aKTHBOM MOTYT OBITh CYIIECTBEHHO OTpaHHMYEHBI HEOOXOIMMOCTBIO 0OpallieHus B 3apyOexkHbIe cy1eOHbIe
U IPAaBOOXPAHUTEJIbHBIE OPIaHbl 10 YCTAHOBJICHHBIM IIPaBUJIAM, KOTOPBIE MOIYT CYLIECTBEHHO OTIMYATLCS OT
neiictBytomux B Poccnu. Kpome Toro, Bel B 60sIbIIMHCTBE CiTydaeB HE CMOXKETE I10JIaraThCsl Ha 3alUTy CBOMX IIpaB
1 3aKOHHBIX UHTEPECOB POCCUHCKUMHU YIIOJTHOMOYEHHBIMHU OpPTraHaMHu.

PackpriTie napopmannu
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PackpeiTie nHpOpMaUMU B OTHOIIEHWH MHOCTPAHHBIX LIEHHBIX OyMar, SIBJISIOIIMXCS OA3UCHBIM aKTHBOM
NPOU3BOJHBIX (PMHAHCOBBIX WHCTPYMEHTOB, OCYIIECTBIISICTCS MO IpaBUiIaM, JACHCTBYIOIIMM 3a pyOexom, M Ha
aHrymiickoM si3pike. OIIEHUTE CBOIO TOTOBHOCTH aHAJIM3MPOBATh MHPOPMAIMIO HA AHIJIMHCKOM SI3bIKE, a TAKXKe TO,
MOHUMaeTe JI Bl oTiinyuns Mexay npuHATEIMA B Poccun npaBuiiamMu (PMHAHCOBOM OTYETHOCTH, MeXIyHapOIHBIMU
cTaHiapraM (MHAHCOBOM OTYETHOCTH WIM NpaBWJIaMH (HUHAHCOBOM OTYETHOCTH, MO KOTOPBIM ITyOIIMKYyeTCs
UHGOPMALHs SMUTEHTOM HHOCTPAHHBIX [ICHHBIX OyMmar.

Taxxe poccuiicKkue OpraHu3aTOPbl TOPTOBIU U (HiIN) OPOKEphl MOTYT OCYIIECTBILATH MEPEBO HEKOTOPBIX
JIOKYMEHTOB (MH(pOpMAIHN), pacKpbIBA€MBIX MHOCTPAHHBIM 3MHUTCHTOM i1 Bamero ymobctBa. B 3Tom cimywae
HePEeBOJI MOXKET BOCIIPHHUMATHCS UCKIIOYHTEIBHO KaK BCIIOMoraTeabHas nHGopMaus K oQUIHaIbHO PACKPBITEIM
JIoKyMeHTaM (MH(popMaIii) Ha THOCTPAaHHOM s3bIKe. Beerna yauTeIBaiiTe BEpOATHOCTH OMIHOOK EPEBOIINKA, B TOM
YHCIIE CBS3aHHBIX C BO3MOJXKHBIM PAa3IMYHBIM IIEPEBOAOM OJHHMX M TEX K€ HMHOCTPAHHBIX CJIOB M (pa3 WIH
OTCYTCTBUEM OOIIENIPUHITOTO PYCCKOTO AKBHBAICHTA.

*k*k

VY4uThIBas BBIIIEU3IOKEHHOE, MBI peKOMeHAyeM BaM BHHUMATENbHO pacCMOTPETh BOIIPOC O TOM, SBISIOTCA
JIM PUCKH, BO3HUKAIOIUE TPU MPOBEJCHUN COOTBETCTBYIOLINX OINEpaluii, mpuemieMsiMu A1t Bac ¢ yuerom Bamux
WHBECTUIIMOHHBIX IIeJiel 11 (MHAHCOBBIX BO3MOXHOCTEH. JlaHHas Jlexmapariis He UMeeT CBOEH IeNbIo 3aCTaBUTh Bac
OTKa3aTbCsl OT OCYIIECTBICHHS TaKHX OIEpAIUi, a MpHU3BaHa NMOMOYb BaMm OIEHHTh MX PHCKH M OTBETCTBCHHO
MOJOUTH K PEIICHWI0 BOIpOca O BBIOOpe Baireii MHBECTHUIIMOHHON CTpaTeTMH M YCIOBHH IOoroBopa ¢ Bammm
OpoxepoM.

Jexnapanusi 0 pucKax, CBA3aHHBIX ¢ OCyIIeCTBJIeHNEM ONepPalHii HA BAJIIOTHOM PbIHKe
(KOHBEpPCHOHHBIX OIlepanuii)

Hens HacTosmedt Jlexkmaparum — mpeaocTaBuTh Bam nHbopManuio 00 OCHOBHBIX PHCKaX, CBSI3aHHBIX C
OCYIIECTBIIEHUEM OTIepalliii Ha BAIIOTHOM PBIHKE, B TOM YHcIie OUPKEBBIX clienok cBor. Obpaimaem Barre BHuManme
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Ha TO, 4TO HacTosimas [leknapanust He pacKkpbIBaeT HHPOPMAIHIO 000 BCEX PHCKaX Ha BAIIOTHOM PHIHKE BCJIEJCTBHUE
pa3sHo00pa3usl BOSHUKAIOUIMX HAa HEM CHUTYaLl|i.

B o01miem cMbIciie pucK NpeacTaBiseT co00l BO3MOKHOCTh BOSHUKHOBEHHUS YOBITKOB IIPH OCYIIECTBICHUH
(MHAHCOBBIX OmNepanuii B CBA3M C BO3MOXKHBIM HEOJIArONpPHSATHBIM BIMSHHEM pazHOro poaa ¢akropos. Hmke —
OCHOBHBIE PHCKH, C KOTOPBIMHU OYIyT CBsi3aHbI Barm onepanuy Ha BaIIOTHOM PBIHKE.

[Ipn ocymiecTBIeHNH ONIEpALINi Ha BAIFOTHOM PBIHKE y Bac BO3HHKAIOT Bce BO3MOXKHBIE PUCKH, ONTHCAHHbIC
B Jlexnaparun 00 OOLINX pHUCKAX, CBA3aHHBIX C OCYIIECTBICHHEM ONepanuii Ha peIHKE IIEHHBIX Oymar, B TOM YHCIIe
CHCTEMHBIN PHUCK, PBIHOYHBIA PUCK M €r0 PA3HOBHAHOCTH, PUCK JMKBHIHOCTH, KPEIUTHBIN PHCK, IPAaBOBOM PHCK,
OTICPAIIMOHHBIN PHUCK, PUCK HCIOIb30BAHUS PA3IHMYHBIX MPOTPAMMHBIX CPEICTB U Apyrue. Kakaplii n3 yka3aHHBIX
PHCKOB M HX COBOKYITHOCTb CITOCOOHBI IPUBECTH K 3HAUYNUTEIBHBIM YOBITKAM.

Bpoxkep yBenomisier Bac o ToM, 9TO B ciyuae BOSHUKHOBEHHUS OJJTHOTO U3 BHIIICTICPEUNCICHHBIX PUCKOB HIIH
yIpo3bl MX HacTyIuleHusi, Bam Bpokep BmpaBe HmpUHUMAaTh M HCIOJHATH TOJBKO MOPYYCHHS Ha 3aKIIOYEHUE
OMpPIKEBBIX CIEJIOK CBOI Ha BaJIOTHOM PBIHKE, 10 MOMEHTA YCTPaHEHHUS PUCKOB WM HX YTPO3BI.

IIpu nampaBnenun Bamu Bpokxepy mopyueHHil Ha 3aKiIFOUeHHE KOHBEPCHOHHBIX CIEJIOK Ha BalIOTHOM
PBIHKE, CYLIECTBYET PUCK HE NPHHATHA K HCIIOJHEHUIO W/WIM PUCK HEHCIIOIHEHHS IMOpPYYECHHUIl BCIEICTBHE
HEBO3MOXKHOCTU PErHCTPALUU WU OTPaHUUYCHMS PETUCTPAlMK MOPYYECHUIN HAa OpraHW30BaHHBIX TOPrax B CBA3H C
JIeHCTBUSAMH TPEThUX JIMLL, B TOM 4HCIe JeHCTBUAME Apyrux KineHTos Bamero bpokepa.

*k*k

Y4uuTeIBas BEIIEH3I0KEHHOE, MBI peKOMEHIyeM BaM BHUMATENbHO PaCCMOTPETH BOIIPOC O TOM, SIBIISIOTCS
JI1 PUCKH, BO3HUKAOIIUE IPU IPOBEACHUY ONIEPALUi HA BAIFOTHOM PBIHKE, TPHEMIIEMBIMU [T Bac ¢ yuetom Bammmx
WHBECTHILMOHHBIX I1eJIel 1 (UHAHCOBBIX BO3MOXKHOCTEH. JlaHHas Jlekmapanus He IMEeT CBOEH LENbI0 3aCTaBUTh Bac
OTKa3aTbCs OT OCYIIECTBIICHUS OINEpallMii Ha BaJIIOTHOM DPBIHKE, a NPU3BaHA IIOMOYb BaM OLIEHUTh UX PUCKHU H
OTBETCTBEHHO MOJOMTH K PEIICHUIO BOIIpoca 0 BhIOOpe Balieli MHBECTHIIMOHHOM cTpaTeruu u ycioBuii Jlorosopa c
Bamum bpokepom. Yb6enurtech, uto Hacrosmas Jlexnmapaims o puckax IoHsTHa Bam u mpu HeoOXoIUMOCTH
NIOJIyYMTe pas3bsiCHEHUs y Bamero bpokepa, crienuannsupyromerocs Ha COOTBETCTBYIOIIHX 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 nHacrosmed [lexnmapaunu — npepoctaButh Bam (KinmeHty) mHpoOpManuio o0 OCHOBHBIX pPHCKaXx,
CBSI3aHHBIX C OCYILECTBJICHHEM CJIENIOK 3aiiMa 1eHHbIX Oymar. OOpamjaem Bamie BHUMaHue Ha TO, YTO HacTOsIIAs
Jexnapauusi He packpblBaeT HH(pOpManuio 000 BCeX pPHUCKaX, CBA3aHHBIX C OCYIIECTBICHHEM CJENOK 3aiiMa,
BCJIC/ICTBHE Pa3HOOOPa3usi BO3HUKAIOIINX TPH 3TOM CHUTYaLUH.

B o0mmem cMbIciie puCK IpeacTaBiseT co00i BO3MOKHOCT BOSHUKHOBEHHS YOBITKOB IIPH OCYIIECTBICHUH
CJIEJIOK 3aiiMa IIEHHBIX OyMar B CBSI3U C BO3MOXHBIM HEOIAroNpHsTHBIM BIMSHUEM pa3HOTo poaa (akropos. Hmxe —
OCHOBHBIC PHCKH, C KOTOPBIMHU OyIyT CBsi3aHbI Barm onepanuy 1o 3akIOUeHUIO CAETIOK 3aiiMa EHHBIX Oymar.

[Ipn ocymecTBIEHNH CIENOK 3aiiMa IEHHBIX Oymar y Bac BO3HHKArOT Bce BO3MOXHBIE PHUCKH, ONIMCAHHBIC B
Jexnapannu 06 o0muX pUCKax, CBSI3aHHBIX C OCYIIECTBICHUEM OIepanuii Ha PHIHKE IEHHBIX Oymar, B TOM 4YHCIE
CUCTEMHBIN PUCK, PBIHOYHBIN PUCK U €r0 Pa3HOBUAHOCTHU, PUCK JIMKBUJHOCTH, KPEIUTHBIN PUCK, IPABOBOH PUCK,
OIEepaLMOHHBIA PUCK U IpYTHE.

Kaxnplit U3 yKa3aHHBIX PHUCKOB M HMX COBOKYNHOCTH CIHOCOOHBI NPHBECTH K 3HAYMTENILHBIM YOBITKAM.
Ocoboe BHIMaHne BaM HE0OXOIUMO yIEIUTD CIETYIONINM PUCKAM:

1. Puck xoHTpareHTa: Puck KOHTpareHTa — TPEThETO JIMLA MPOSBIAETCS B PUCKE HEUCTIOIHEHUS
00s13aTeNIbCTB MO BO3Bpaty 3aiiMa nepex Bamu wnu Bamum BpokepoM co cTOpoHBI KOHTpareHToB (B TOM 4YHUCIE B
CBSI3W C MPOTHBOIPABHBIMH JeHCTBUAME). JlaHHBIA pHCK CBS3aH ¢ 3aKmodeHneM Bammm bpokepom caemnok 3aiima
IEHHBIX OyMar ¢ KOHTpareHTamH, WH(GOPMAIHsi O KOTOPHIX OTCYTCTBYET B OTKPBITBIX MCTOYHHMKAX, OTCYTCTBYET
BO3MOXKHOCTb ~ OLECHHUTh (MHAHCOBYIO  YCTOMYMBOCTH TaKOrO KOHTpareHTra (3aeMIuka), oOpazyercs
HEHOPMHPOBAHHBIN PHCK HAa OJHOTO 3aeMIIKKa. Y Bac oTCyTCTBYeT BO3MOKHOCTB BJIMSITH Ha BHIOOpP KOHTpAarcHTa
(3aeMmuKka). Bel mommKHBI OTHaBaTh cebe 0TYET B TOM, uTO y Bamero bpokepa oTCyTCTBYeT OTBETCTBEHHOCTD IIEpes
Bawmu 3a HencnosHeHUE 00513aTENBCTB MO I0OTOBOpaM 3aiiMa, prcK 00pa3oBaHHs HEOOECTIEUeHHOTO 3aiiMa.

2. Puck nHe pcajin3annu IpaB, 3aKPCIJICHHBIX HEHHBIMU 6yMaFaMI/I (Ha MOJYYCHUEC N0XO0Ja MO HCHHBIM
6yMaraM B BUJAC NMBUJCHIOB, HA Yy4aCTHC B O6IlIeM co6paH1/n/1 AKIIMOHCPOB, HAa YYaCTUEC B COOTBCTCTBUHU C rjaBou
XI.1 ®denepansHOro 3akoHa ot 26.12.1995 Ne 208-03 «O0 akIMOHEpHBIX OOIIECTBAaX» B BBIKYIE IIEHHBIX Oymar
aKIIMOHEPHOro 0o0IIEecTBAa) U TaK Jajee.

3. HayoroBble puCKH NPH 3aKJIIOUEHHUHU CEJIOK 3aiiMa EHHBIX OyMar co CPOKOM HMCIIOJIHEHHUS 00513aTeIbCTB
TI0 BO3BpATy IIEHHBIX Oymar Oosiee oxHOTO AHS. B cirydae 3akimodeHust CeIKH 3aiiMa [IEHHBIX OyMar co CpokoM Ooiee
OJTHOTO JTHSI, ¥ BBITUIATHI SMUTEHTOM [IEHHBIX OyMar B TeUEHHE CPOKa 3aiiMa I0X0/I0B B BH/E TUBHICHIOB (32 BHIYCTOM
HaJIOTOB Ha COOTBETCTBYIOIIMH JOXOX), TMOJydaTeleM IUBHUACHAOB OKaKETCS KOHTPAreHT, KOTOPBIM BEpHET
(xomneHcHupyeT) BaM mosy4eHHbIEe TOXOIBI B COOTBETCTBUE C IOTOBOPOM 3aiiMa. BmecTe ¢ TeM, cymMMa KOMIICHCAINH,
noxydeHHas Bamu, o0nmaraeTcst HAJIOTOM Ha TOXOMBI.

4. PYCK TMKBUTHOCTH KOHTpAareHTa: JJaHHBINH PUCK CBS3aH C HECBOCBPEMEHHBIM HCIIOTHEHHEM (DUHAHCOBBIX
00513aTEILCTB TPETbUMHU JIMIIAMU NEPEA KOHTPAr¢HTOM HJIM BO3HUKHOBCHUEM HereI[BHJIeHHOﬁ HeO6XO[[I/IMOCTI/I
HEMCJICHHOTO U €IMHOBPEMEHHOI'O UCTTOJTHCHUSA KOHTPAr€HTOM CBOUX (bPIHaHCOBI)IX 00513aTEILCTB.

5. Puck HeBO3MOXHOCTH mnodydeHus Bammum Bpokxepom u mpenocraBineHuss Bam HeoOXoanMBbIX
JIOKa3aTeNnbCTB, B CIydae HEHCIIOJIHEHHMSI KOHTPAareHTOM OO0s3aTeNbCTB IO BO3BPATy IIEHHBIX OyMar 1o craesikam
3aiima.

*k*k

Y4uuTeIBas BBIIEH3I0KEHHOE, MBI peKOMEHyeM BaM BHUMaTEeNbHO pacCMOTPETH BONPOC O TOM, SIBIISTIOTCS
JIM PUCKH, BO3HUKAIOIIME MIPU 3aKJIIOYEHHH CJICJIOK 3aliMa LIEHHBIX Oymar, pueMieMbIMu Jutst Bac ¢ yuerom Bammx
WMHBECTHIMOHHBIX I1eJiel 1 pUHAHCOBBIX BO3MOXKHOCTEH. JlaHHas Jlekapanus He IMeeT CBOEH LeNbI0 3aCTaBUTh Bac
OTKa3aThCS OT 3aKJIIOUEHHUS CHENOK 3aiiMa IEHHbIX OyMar, a IMpHu3BaHAa NMOMOYh BaMm OIIGHHTh MX PUCKH HU
OTBETCTBEHHO MOJIOMTH K PELICHUIO BOIpoca 0 BeIOOpe Bareit MHBeCTHUIIMOHHOI cTpaTeruu u yciaoBuii Jlorosopa ¢
Bammm Bpokepom. YoOenurech, uto Hacrosiias Jlexnapanus o puckax IMOHsATHa BaM M npu HeoO0XoAMMOCTH
MoJIy4uTe pa3bsicHeHus y Bamero bpoxkepa.
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Myé éuiec
by cuHapa OaHK Lol gt o s

Jexnapauusi 0 puCcKax, CBSI3aHHBIX ¢ cOBMellleHneM bpokepom
Pa3JHYHBIX BHIOB NPOo(ecCHOHAILHOM eI TeJbHOCTH,
npogeccHOHAIbLHOI eaTeJbHOCTH ¢ HHBIMH BHIAMHU 1eSITeJIbHOCTH

Henp Hacrosmeit Jlexnapanum — mnpepocTaBuTh BaM MH(GOPMAIMIO 00 OCHOBHBIX PHCKAX, CBS3AaHHBIX C
COBMeIICHHEM BpokepoM pasIMyHEIX BUAOB NMPO(ECCHOHAIBHON ACATEILHOCTH, IPO(YECCHOHATBHON NeITeIbHOCTH
C MHBIMH BHAAMH JestenbHOcTH. OOpaiaeM Balle BHUMAHHE Ha TO, YTO HacTosmas Jlekiapaiys He pacKphIBacT
nHPOPMALNIO 000 BCEX PUCKAX BCIEACTBHE Pa3HOOOpA3Ns BOSHUKAIONINX HA HEM CHUTYAITHH.

Bpoxkep 1oBOIMT 10 CBeIeHNUS BCeX KIMEHTOB HH)OPMAIIHIO O TOM, YTO, IMesl COOTBETCTBYIOIIHE JTHLECH3HUH,
COBMEILACT HECKOJIBKO BHAOB NPOQECCHOHANBHONW NEATEIBHOCTH Ha pBIHKE LEHHBIX Oymar: OpOKepCKyro,
IHJIEPCKYIO, ACTIO3UTapHYIO.

[on puckamu cOBMEIIEHHS pa3JINUHBIX BUJIOB ITPO(ECCHOHAIBHON eI TEIbHOCTH Ha PHIHKE LIEHHBIX Oymar,
B 1IeJIIX HacTosAed Jlexapanum, NOHMMaeTcs BO3MOXKHOCTh HaHeceHHus1 yiepoa Knnenrty BeneacTsue:

. HEeNpPaBOMEPHOTO HCIOJIb30BAHUSA COTPYAHUKAMU Bpoxkepa, OCYILECTBIIAIOIIUMU
npodeccHOHANBHYIO JIESITENbHOCTh Ha PBIHKE IIEHHBIX OyMmar, KOHQHISHIaIbHOW HH(POPMAMU TIPH NPOBEACHUH
oreparuii (C/eN0K) Ha PhIHKE IIEHHBIX OyMar;

. MPEIOCTABICHNE YCIyT 10 MHBECTHUIIMOHHOMY KOHCYJIBTHPOBAaHHMIO COTpyAHHKaMu bpokepa, B
OTHOIIICHUHN IIEHHBIX OyMmar, KOTOpBIMHU BilajeeT bpokep, W/nnm B OTHOLIEHUH IIEHHBIX OyMar, KOTOpbIE SBJISIOTCS
MPEMETOM C/ENKH, CTOPOHOH 10 KOTOPOH BBICTyNaeT bpokep W/Wiy B OTHOIICHUH IIEHHBIX OyMar, KOHTpareHTaMu
IO CIIENTKaM ¢ KOTOPBIMU SIBIISIFOTCS IpyTHe KIHEHTH bpokepa;

. BO3HMKHOBEHHS KOH()IMKTa HMHTEPECOB, a HMMCHHO, HAPYIICHHWS NPHHIHUIA HPHOPUTETHOCTH
uHTepecoB KimenTa, nepen naTepecamu bpokepa, KOTOpbIe MOTYT IPUBECTH B pe3ysbTaTe AeicTBHH (Oe3neiicTBu)
bpoxkepa 1 ero cOTpyAHUKOB K YOBITKaM /WM HEOJIaroNpUsITHHIM MOCIEACTBISIM i KineHra;

. HEMPABOMEPHOTO  W/WJIM  HCHAJJICHKAIIET0  HUCIOJIb30BaHMs HHCAWICPCKOW  HH(pOpManuy,
MOJIYYCHHOM B CBSI3U C OCYILIECTBICHHEM MPO(PECCHOHANBHON IeITECIbHOCTH;

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

. OCYIIECTBIICHHUSI COTPYAHUKaMU Bpokepa MpOTHBOMPABHBIX JACHCTBHUI, CBS3aHHBIX C XpaHCHHUEM
W/UIK y4EeTOM MpaB Ha lieHHble Oymaru Kinenra;

. HeoOecIieueHus (HeHaIexKaIero ooecneueHre) mpas 1mo neHHsM Oymaram Kienra;

. HECBOCBPEMEHHOTO (HEHAJISKAIIETO HCIOJIHEHHs) CACIOK MPH COBMEUICHHH OpOKEPCKOW H
JICTIO3UTAPHOM eI TeIbHOCTH;

. HEJIOCTATOYHO MOJIHOTO PACKPHITUS HH)OPMAIMH B CBSI3H C OCYLIECTBICHUEM MPOECCHOHATBHON
JIESITEILHOCTH.

IIpu coBmereHnr MPO(GECCHOHATLHOW AEATCIBHOCTH C JCATEIBHOCTBIO KPEIUTHON OpraHU3aIlHH,
BO3HHMKAeT PUCK HaHeceHUs yiiep6a KimeHTy npu oT3bIBE JHMIIEH3UH KPEIUTHOM OpraHu3alyy, KOTOPhIA BIIEUET 3a
co00it aHHyJTMPOBaHKE JIMIIEH3UH TPO(ECCHOHATLHOTO Y4aCTHHKA.

[Ipr COBMENICHHH HECKOIBKHX BHAOB MPO(ECCHOHAIBHOW AEATENFHOCTH WM TPOQECCHOHATbHOM
JACATCIBHOCTHU C UHBIMU BUAAMU JCATCIBHOCTH, CYIIECTBYET PUCK BO3SHUKHOBCHUA HEAOCTATOUYHOCTH KanuTaiaa Jajisd
HCIIOJHEHUsSI BCeX 00sI3aTEIbCTB 110 BO3BPATy (PUHAHCOBBIX aKTHBOB.

*k*k

YuuTeIBas BHIEH3I0KEHHOE, MBI peKOMEeHAyeM Bam BHUMaATEbHO PacCMOTPETH BOIIPOC O TOM, SBISIOTCS
JIM PUCKH, BO3HUKAIOIINE ITPU NMPOBEICHNH COOTBETCTBYIONINX ONEepalnii, MpueMIIeMbIMH U1 Bac ¢ ygeTom Bammx
WHBECTUIIMOHHBIX IIeJiel 1 GUHAHCOBBIX BO3MOXKHOCTEH. JlaHHas Jleknapanus He UMeeT CBOeH I1eTbIo 3aCTaBUTh Bac
OTKa3aThCS OT OCYIIECTBIICHHMS TaKMX ONepauuid, a NMpU3BaHa MOMOYb BaM OLIEHHTh MX PHCKH U OTBETCTBEHHO
MOZOMTH K pELIeHHI0 BoIpoca O BbIOOpe Bameld WHBECTHIIMOHHOM cTpaTerMM M YCJOBHH JoroBopa ¢ Bammm
Bpokepom.

Y6enutech, uro HacTosAmas Jlexkmapamus O pHUCKax IMOHATHA BaM, M NPH HEOOXOJUMOCTH IOIY4HUTE
pasbsicHeHus y Bamero bpokepa, crienuanu3upyomerocs Ha COOTBETCTBYIOIIHUX 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 0CHOBHBIX PUCKaX, CBA3aHHBIX C OKa3aHUEM
Bawm bankoM yciayr 1o HHBECTUIIMOHHOMY KOHCYJIBTUPOBAHUIO, B TOM YHUCIIE O MOCJIEICTBUIX NPUHSATHUS PEIICHUN
W OCYIIECTBJICHHS oOmepaluii Ha OCHOBaHMM MHAMBHIyalbHBIX HHBECTHIIMOHHBIX PEKOMEHAALUM,
npenocTtaBieHHBIX Bam bankom (MIHBECTHIIMOHHBIM COBETHHKOM).

Jnst  okasaHMs KOHCYJNbTALMOHHBIX YCIYr M HOpefocTaBieHus VHAMBUAYaNbHBIX WHBECTULIMOHHBIX
PEKOMEHAINH, C IeNbI0 onpeneneHus Handoee 3¢ (HeKTUBHBIX U Bac HHBECTHIITMOHHBIX MTPOAYKTOB C YIETOM
uMmeromuxcss 'y Bac omeita m oOpa3zoBanms, Bammx [M0X0OOB M PacxomoB, MPEANONaraéMbIX CPOKOB
WHBECTHPOBAHMUS M CKIOHHOCTH K PHUCKY, BaHK mpoBomuT aHamm3 mpemocTaBieHHOW Bamu mH(popMmanuu, 1mo
pe3yabpTaTaM KOTOPOTO MPUCBAaUBAaeT BaM OJIMH U3 MHBECTUIMOHHBIX POQuIicii B cooTBeTCTBHH ¢ [lonokeHueM
00 OmpeeNcHUA WHBECTHIIMOHHOTO Mpoduis, yrBepkacHHOro bankom. Ilpu 3tom Bel mOJTHOCTBIO HeceTe
OTBETCTBCHHOCTh 3a JIOCTOBCPHOCTh MpENOCTaBiICHHOW banky wuHpopManuu A [eled IPUCBOCHUS
WHBECTUIIMOHHOTO Tpoduias. baHk He HeceT OTBETCTBCHHOCTh 3a YOBITKH, MONyYcHHbIe Bamm BcienctBue
MunuBuayanbHOM MHBECTUIIMOHHOW PEKOMEHIalINH.

Bo Bcex cirydasx oIpeneneHHe COOTBETCTBUS (PMHAHCOBOTO MHCTPYMEHTA JHOO ONEpard WHBECTHIMOHHBIM
EeTISIM, MTHBECTUIIMOHHOMY TOPH30HTY U TOJIEPAHTHOCTH K PHUCKY sIBiIseTcs Bameit 3amaueii. Ber camocTosTensHO
NPUHAMAETE BCE NHBECTHIMOHHbIC perieHus. Kax bl n3 nprucBanBacMblx baHKOM HHBECTUIIMOHHBIX POGHUIICH
XapaKTepU3yeTcss BO3MOKHOCTBIO M3MEHEHHUS! PHIHOYHON CTOMMOCTH MHBECTHIIMH, BIMSHHUS Ha HUX PHIHOYHBIX
PHCKOB, 3aBHCHMOCTBIO TOTEHIIMAIBHBIX YOBITKOB OT PHIHOYHON KOHBIOHKTYPHl M TOPH30HTAa HHBECTHUIIHH,
BO3MO>KHOCTBIO YaCTUYHON WJIM TTOJTHOHM MOTEpH KalWTalla, a TAaKkKe BO3HHUKHOBEHHUS yOBITKOB, IPEBBIMIAOIINX
MepBOHAYAIbHBIC MHBECTHIIHH.

3akmrouast ¢ bankom JloroBop 00 OKka3zaHWHM YCIYTr 10 MHBECTUIIMOHHOMY KOHCYJIBTUPOBAHHIO M HCIIOJb3YS
npenocraBiieHHble  baHkoM kak IHBECTMLIMOHHBIM COBETHUKOM IHauBuIyallbHblE HHBECTULUOHHBIE
pekoMeHaany, Bbl oco3HaeTe W TOTOBBI NPUHATH PHCK (DUHAHCOBBIX NOTEPb. BBl 0CO3Haere, 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 PEKOMEH ALY BO BCEX CIIy4asX HOCAT
MH()OPMALMOHHBIN XapaKTep U He ABIISIIOTCS NMPEUIOKEHNEM HITH OOY KICHUEM IS 3aKII0UEHIS caenky. JIto0bie
(MHAHCOBBIC TOCIEACTBUS WM YOBITKM OT CHENOK, 3aKITIOYCHHBIX B COOTBETCTBHM C IPEIOCTaBICHHBIMH
WunuBuayanbHBIMU MHBECTULIMOHHBIMU PEKOMEHIALUSIMU JIATYT Ha Bac.

ITomumo MHuBUAYyanbHbIX HHBECTULIMOHHBIX peKOMeH1anui baHk npy oka3aHUU yCIIyT BIIPaBE PacpOCTPaHATh
(mpenoctaBiaTh) Bam uHyto nHbOpManuio o GHMHAHCOBBIX MHCTPYMEHTAaX M CHIENKAaX ¢ HUMH, HE SBJISIOIIYIOCS
NuanBuayanbHOW WHBECTUIMOHHON pPEKOMEHJAIMell, KOoTopas, OJIHAKO, MOXKET ObITh BOcCHpuHsATa Bamu B
KauyecTBe TakoBOI. B 3Tol cBs3u Bam Ha/uie)xnT BHUMAaTEIbHO N3y4aTh MOJy4eHHYI0 oT baHka nHpopmanuio Ha
npeaMeT Halu4us Npu3HakoB MHAMBUAYyalbHONM HHBECTHLIMOHHONW PEKOMEHAALUN, U B CIy4ae yKa3aHUs B HEH,
4yTO0 HH(pOpManus He sBIseTcs MHANBUIyanbHONH MHBECTUIIMOHHON PEKOMEHIAIel — He CUUTATh ¢ TaKOBOH,
JaKe €eClIM OHa COAEPXKHT BCe HEOOXOomuMble peKBU3UTHL. Jlioboe cXoJAcTBO TakoW WHGOpPMAIU C
MuavuBHyanbHOM MHBECTHIMOHHONW PEKOMEHIAIMEN SABIAETCS CIydalHbIM. BBl JOIKHBI OCO3HABATh, YTO MPH
MOJyYCHUH TakoW HWHQOpMAIWM, KaKMe-THMO0O W3 TPEICTABICHHBIX B HEHW (DMHAHCOBBIX MHCTPYMEHTOB WIIH
orepanuii, MOTyT He COOTBETCTBOBATh BarieMy HHBECTHLIMOHHOMY NMPOGUIII0, M HE YYUTHIBaTh Barmm oxxunanus
M0 YPOBHIO PUCKA H/WIM JOXOJHOCTH. YTHOMSHYThIE B TakoW HMH(OpMalMU ONepauud W/uiu (HHHAHCOBBIE
WHCTPYMEHTBI, HH IpPH KaKUX OOCTOATENBCTBAX, HE TapaHTHPYIOT JA0XOJ, Ha KOTOPHIH BBl BO3MOXHO
paccuMThIBaeTe MPU YCIOBUM MCIOIB30BAHUS MIPEJOCTABICHHON MHPOPMALIUH AJIS IPUHATHS HHBECTHIIMOHHBIX
pELICHUH.

Brl Takke IOJDKHBI OCO3HaBaTh, YTO NPU HANpaBICHUU BaMm yIOJTHOMOYEHHBIM COTpyIHHKOM baHka
WHauBHayanbHOW WHBECTHIIMOHHOW PEKOMEHIAIMH, MeXOy BamMu u TakuM coTpyaHukoMm nubo Bankom
CYyIIECTBYET PUCK BO3HIUKHOBEHISI KOH(DINKTa MHTEPECOB. JOMOITHUTEIBHEIC TIOSICHEHUS O KOH(IUKTE HHTEPECOB
MPUMEHHUTEIBHO K KOHKPETHOW CHUTyallMd WM OMNpEICIICHHBIM (DMHAHCOBBIM HHCTpYMEHTaM Bwl Moxere
MOJYYHTh; CAMOCTOSITEIIFHO OOpaTHBIIKCH K baHKy mepes; HHBECTHPOBAaHUEM JICHEKHBIX CPECTB.

ITomunTe, ytro MHIuUBUAYaTbHBIE MHBECTUIIMOHHBIE PEKOMEHAAIMN MOTYT OBITH HampaBiieHBl Bam TonbKO B
Pabouee Bpems banka. Hu B koem ciydae He BOCHpHHUMaWTe WHGOpPMANHWIO, MOTyYeHHYI0 OT baHka wmmm
ynoinHOMOo4eHHoro nuna banka BHe Pabodero BpemeHum B KadecTBe MHIMBUAyalbHOW WHBECTHIIMOHHON
PEKOMEHALINH.
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Y cnHapa 6aHK s R

Bam HeoOxomumo UMeTh B BUIY, 4TO VHIMBHUIyanbHble MHBECTUIMOHHBIC PEKOMEHJIAINH, PEIOCTaBICHHBIC
bankoM, MOryT cojep)kaTb ONHMCaHHE CHEJIKH C (UHAHCOBBIMH HMHCTPYMEHTAMH, IpEJHa3HAuYCHHBIMHU IS
KBanu¢puurpoBaHHBIX UHBECTOPOB. B 3TOM ciyuae BBl HeceTe MOBBIIIEHHBIE PUCKH, CBSI3aHHBIE C TE€M, YTO
pekoMeHayeMble (prHAHCOBbIE HHCTPYMEHTHI ITpeHa3HaueHb! 1 KBannpuuupoBaHHBIX HHBECTOPOB, TAKHE KaK
PHCK OTPAaHWIEHHOCTH TaKUX (PUHAHCOBBIX HHCTPYMEHTOB B 000POTE, MOBBIMICHHBII PHUCK (PUHAHCOBBIX MOTEPH,
PHCK 3MHUTEHTOB, CBSI3aHHBIH C OTPAaHWYCHHUAMH B KOHTPOJIE HaJ ESITENLHOCTHIO 3MUTEHTOB (DHHAHCOBBIX
MHCTPYMEHTOB, U IIPYTHE PUCKH.

Wudopmupyem Bac o ToM, uto bank He 00s13aH OTCIIEXUBATh (PUHAHCOBOE COCTOSHHE YIMUTEHTA, IMUCCHOHHBIC
neHHble Oymaru KoToporo BeI mpuoOpeny, a Takke He 00s3aH NPEACTABIATH Bamm HHTEpechl B ciydae
0aHKPOTCTBA TAKOTO YMHUTEHTA. BBI JOJHKHBI CAMOCTOSITENILHO CIIETUTH 32 HACTYIJIGHUEM ITPU3HAKOB OaHKPOTCTBA
Yy OMHTEHTa, HMHUCCHOHHBIE LIEHHbIE OyMarm KOTOporo Bel mpuoOpenu WiM IUTaHHpYyeTe NPHOOpEcTH, |
CaMOCTOATENBHO MPEINPUHUMATL JIeHCTBHS, HEOOXOIUMBIE Ui BKIIOYEHHS Bammx TpeOoBaHuii B peectp
TpeOOBaHUI KPEAUTOPOB AIMUTECHTA JOJDKHHKA B COOTBETCTBHH C MOPSIKOM, NPEAyCMOTpeHHbIM DeiepanbHbIM
3akoHOM OT 26.10.2002 No 127-®3 «O HecocrosTenbHOCTH (OaHKPOTCTBE)», a TakXKe HaIpaBlICHHBIC Ha
ynoBieTBopeHue Bammx TpeboBaHnii K KHOCTpaHHOMY AMUTEHTY-/I0JDKHUKY Ha OCHOBAHUHM HOPM HHOCTPaHHOTO
npasa.

YuuTtbiBas BBIIEU3JI0KEHHOE, Mbl pEKOMEHAYeM BaM BHHMATENbHO pacCMOTPETh BONPOC O TOM, SIBJISIFOTCS JIU
PHUCKH, BO3HUKAIOLIUE IIPYU OKA3aHUU yCIyT N0 MIHBECTULIMOHHOMY KOHCYJIBTUPOBAHMIO, IPUEMIIEMBIMU 117151 Bac
¢ ydetoM Bammix WHBECTHIIMOHHBIX Iesell 1 (HHAHCOBBIX BO3MOKHOCTEH. [lanHas Jlexmapanus He UMEeT CBOCH
LIENbIO 3aCTaBUTh Bac 0TKa3aTbes OT MOAYy4YEHUs] YKa3aHHBIX YCIIyT, a IpU3BaHa NOMOYb BaM OLIEHUTh UX PUCKHU
Y OTBETCTBEHHO IOJIOMTH K PEIICHUIO BOIIpoca O BeIOOpe Baieil MHBECTUIIMOHHOM cTparernu. Y 0eaurech, 4To
HacTosmas Jleknapamus o puckax moHsATHa Bam, u npu HEOOXOAUMOCTH MONYYHTE pa3bsicHeHUs y banka umu
KOHCYJIbTaHTa, CIIEIUAIU3UPYIOMIETOCS Ha COOTBETCTBYIOIIUX BOIIPOCAX.
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Myé éuiec
by cuHapa OaHK Lol gt o s

Jexjiapauus 0 pucKax, CBSI3aHHbIX ¢ 3aKjiouenueM caeaok Ha [IAOQ «CIIb bup:xa»

Henp nacrosmeit Jlexkinapanuu — npeaocTaBuTb Bam nHGpoOpManuio 06 OCHOBHBIX PUCKaX, CBSI3aHHBIX C OKa3aHHEM
Bpanxom yciryr o 3axmouernto cuenok Ha [IAO «CIIb bupxa» u ucIioTHEHHIO 0053aTENBCTB MO0 TAKUM CAETKaM, B
TOM YHCJIE CIIEJIOK C HHOCTPaHHBIMHU [ICHHBIMH OyMaramu.

JlaHHBIC CHOENKH MOAXOAAT HE BCEM KJIMEHTaM. B o0IeM cMbICiIe PUCK MPEACTaBIseT COOOW BO3MOXHOCTB
BO3HHMKHOBEHHsI YOBITKOB mpu ocymiecTBieHnd caeinok Ha [IAO «CIIb bBupxka» B CB3M C BO3MOMKHBIM
HeOIaronpHATHBIM BIUSIHIEM pa3Horo poaa (paxtopos. Hinke — OCHOBHBIE PUCKH, C KOTOPBIME OyIyT cBsi3aHb! Bammu
onepaunu Ha [TAO «CIIb bupxay.

INoMuMO OOIIMX PHCKOB, CBS3aHHBIX C OCYIIECTBICHHEM OICpaliii Ha pBIHKE LEHHBIX OyMmar M olepauuid c
MHOCTPaHHBIMU LICHHBIMH OyMarami, B CBsI3U C 0COOCHHOCTSAMH HHPPACTPYKTYpbI feno3utapHoro yuéra [IAO «CI1b
Bank», npu perucrpanuu Ha [TAO «CIIb bupixay, a Takxke npH 1ogave MopydeHust Ha CIEIKY ¢ MECTOM 3aKITIOUCHUS
ITAO «CIIb Bupxa» w/umu mopydeHHsl Ha 3a4ucClieHne IeHHBIX Oymar ¢ mectoM xpaHeHus [IAO «CIIb Banxy/
Paznen obecnieaennss HKO-LK «CITb Knupunar» (AO) mis caenok Ha Toprax [IAO «CITb bupsxay, y Bac Bo3HHKaI0T
CIIeIYIOIHE JIONOIHUTEIbHBIC PUCKHU:

1. Pucku, cBs3aHHBIE C y4eTOM IIEHHBIX Oymar B YKa3aHHOM MECTE€ XPaHEHHs, B TOM 4YHCJIE PUCK B3UMaHUs
MOBBIIIEHHON KOMHUCCHU PacyeTHBIM JIETIO3UTapHUeM TP BBIBOAE IIEHHBIX OyMar W/ WM pUCK BBEICHUS OJIOKHPOBOK
WY MHBIX OTPAaHWYEHHUH 110 PacTIOPSHKECHHIO ICHHBIMU OyMaraMy Ha HEOIPEICIIEHHOE BPEMsI CO CTOPOHBI PaCIEeTHOTO
JIETIO3UTapusi, BKJIIOYash HHOCTPAHHbIE IIEHTPalbHbIC JIEMIO3UTApUH, PACUETHO-KIMPHUHIOBBIE OpraHU3aluy,
OCYLIECTBIISIIOIIME yUET MPaB Ha [IEHHbIE OyMary;

2. PUCKM HEUCTIONHEHUs WM HECBOEBPEMEHHOT'O MCIIOJIHEHUSI bpokepoM 00s3aTeNbCTB MO CAENKaM, CBSI3aHHBIC C
HEBO3MO>KHOCTBIO pacyeTOB UJIM HECBOEBpEMEHHOCThIO pacueToB uepe3 ITAO «CIIb banky;

3. Pucku, cBsi3aHHBIE C HEBO3MOXKHOCTBIO OKa3aHUs yciIyTr bpokepoMm no coBepiueHuto crenok Ha toprax ITAO «CI1b
Bupxkay, cBA3aHHbIE C HEBO3MOXXHOCTBIO PACUETOB UM HECBOEBpEMEHHOCTRIO pacueToB uepe3 IIAO «CIIb banky;

4. Prcky TIOTHOH yTpaThl HEHHBIX OyMar W/WIN ISHEKHBIX CPE/ICTB B CIIydae BBEJCHUS CAHKIIMOHHBIX OTPaHUICHUH
B otHomenun I[IAO «CIIb bank», HKO-IK «CIIb Kaupunr» (AO), I[MTAO «CIIb bupxa», bpokepa,
ahGUIMPOBAHHBIX C HUMH WX BXOISAIIMMU C HUM B OJ[HY TPYIIIY JIHII, KOHTPAr€HTOB U MHBIX TPEThUX JIUII, YYACTHE
KOTOPBIX HEOOXOIMMO ISl UCTIOJTHEHHUS 00SI3aTEIbCTB TI0 CIETKAM.

Bam HE0OX0aMMO UMETH B BUIY, YTO, HaNpaBirsisi bpokepy nopydeHue Ha 3akirtodeHue caenku Ha Toprax [TIAO «CITb
bupixa», Bel HeceTe MOBbBIIIIEHHBIE PUCKU U MPUHUMAETE ONKCAaHHbIE B HacTosulel Jlekmapaiuu 10MOJIHUTENIbHbIE
pucku. Kpome Toro, Hanpasisisi bpokepy mopydenue Ha 3akinrouenue caenku Ha toprax [TAO «CIIb bupxay», Bei
ocBoOOkIaeTe bpokepa OT OTBETCTBEHHOCTH, CBSA3aHHOW C peanmu3aluell yKa3aHHBIX PHCKOB. YOeauTech, UTO
Hacrosmas Jeximapanus o puckax Bam moHsATHA, U IpH HEOOXOAUMOCTH TIOJIYYUTE pa3bsicHeHUs y Bamero bpokepa
WM KOHCYJIBTaHTA, CIEIHAIH3UPYIONIET0CsS Ha COOTBETCTBYIOIINX BOIPOCAX.

*k%k

YuuTeiBas BBIIEH3I0KEHHOE, MBI pEKOMEHIyeM BaM BHUMATeIbHO PACCMOTPETH BOIIPOC O TOM, SIBISIOTCS JIM PUCKH,
BO3HHUKAIOIINE MPU coBepieHnu onepanuii Ha Toprax [IAO «CITb bupxa» npuemiemsiMu 17151 Bac ¢ yaetom Bamux
MHBECTHLMOHHBIX I1eJiel 1 pUHAHCOBBIX BO3MOXKHOCTEH. JlaHHas [lekapanns He MMeeT CBOEH 1ielblo 3acTaBUTh Bac
OTKAa3aThCs OT NOJIYYEHUS yKa3aHHBIX yCIyT, a IpU3BaHa IOMOYb BaM OLeHUTh UX PUCKH U OTBETCTBEHHO MOAOUTU
K peIIeHHI0 BOmpoca O BEIOOpe Bameii mHBecTHIIMOHHOHN cTpaTernu W ycioBuid Jlorosopa ¢ Bammm Bpoxepom.
OO0s13aTeIbHO 03HAKOMBTECH C aKTyallbHOHM Jlekiaparmeid o pucKax, CBS3aHHBIX C 3aKIIOUYeHHEM cjeliok Ha [TAO
«CIIb bupxa» no nogaun Bamemy Bpokepy kaxmoro nmopydenust Ha caenky/ onepanuto Ha toprax [TAO «CIIb
Bupxay.
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Hacrosmum Bpokep yBegomasier Bac o HmkecIenyomem:
|. Undopmanus 006 obmem xapakrepe U (MIKM) HICTOYHUKAX KOH(IINKTa HHTEPECOB

INox xOH(GIMKTOM HHTEPECOB IPH OCYLIECTBICHUH IPO(YECCHOHATBEHOI AEATENFHOCTH Ha PHIHKE LEHHBIX
Oymar/(hnHAaHCOBOM pBIHKE INOHHUMACTCS PACXOXKACHHE MeXITy HHTepecamMu bpokepa m ero o0s3aTenbcTBaMu
BCIICTBHE BO3HHUKAIOIINX IIPOTHBOPEYNH MEX Iy UMYLIECTBEHHBIMH U HHBIMH HHTepecaMu bpokepa (ero opranos
YIOpPaBJICHUs, NOJDKHOCTHBIX JIHMI, COTPYJHUKOB, KOHTPOJIMPYIOLIMX M IOIAKOHTPOJBHBIX JHI bBpokepa) u
UMYLICCTBCHHBIMA W WHBIMH HHTepecamu KimeHTa, MeXIy HHTepecaMH pasHbIX KIHEHTOB bpokepa, a Takxke
NPOTHBOPEUHE MEX Ty JINYHOH 3aHHTEPECOBAHHOCTHIO COTPYIHUKOB bpokepa, ero TomKHOCTHBIX JIMI U 3aKOHHBIMH
untepecamu KimeHnra, B pesynbraTe KOTOporo neiictBust (OesneiictBus) bpokepa u (Mnm) ero coTpyAHHKOB
NPUYUHAIOT YObITKH KitneHTy, u (Mi1n) BIeKyT MHbIE HeOIaronpusTHeIe nocieacTBus a1t Kiuenra.

KoH(aukT nHTEpecOB BO3MOXKEH Kak B PE3yJbTaTe JESATENbHOCTH OTIEIbHBIX JOJDKHOCTHBIX JIHI H
COTpyIHHMKOB bpokepa, Tak M B pe3ysibTaTe JIesTeIbHOCTH bpokepa B 1eJIOM, U MOXXET BO3HUKHYTh IPH HaJIMYHH
CJICYIOIINX 0OCTOSITEIBCTR!

. xorna bpokep (ero ad¢umrpoBaHHOE JIHIO) SBISETCS COOCTBEHHUKOM WIJIM AMUTEHTOM IIEHHBIX
OyMar/(pUHaHCOBBIX MHCTPYMEHTOB (MMEET MHYIO 3aHHTEPECOBAHHOCTH B COBEPLICHHHU CIEIOK C 3TUMH LICHHBIMU
OymaramMn/(UHAHCOBBIMH HMHCTPYMCHTAMH HJIM B H3MCHEHHHM DPBIHOYHON II€HBI LEHHBIX OyMar/(h)MHaHCOBBIX
MHCTPYMEHTOB), C KOTOPBIMH COBEPIIAIOTCS CICJIKU B HHTepecax KimeHra;

J Korna bpokep 0HOBpPEMEHHO OCYIIECTBISIET Pa3IndHbIe BHIBI IPO(YECCHOHATBHON AEATENEHOCTH;

J KOIZla CYIIECTBYeT WM IMOTCHIHMAIBHO MOXKET BO3HHKHYTH NPOTHBOPEUHE MEXKIY YaCTHBIMH
HHTEpECaMU COTPYAHUKA (LIJ'ICHOB €ro cEMbu I/I/I/I.]'II/I HHBIX JIUII, ¢ KOTOPBIMH CBsA3aHa JIMYHAA 3aUWHTCPECOBAHHOCTDH
COprJIHI/IKa) U mpaBaMH U UHTCPECAMU KIIMCHTOB, KOTOPOC BJIMACT WJIM MOXKCT OKa3aTb BJIMAHHC HA BBIINOJHCHHC
COTPYZHUKOM CBOHMX MPO(ECCHOHAIBHBIX OO0S3aHHOCTEH, B YaCTHOCTH HA TMPOLECC MPHUHSATHUS UM PCIICHHS, U
00yCllaBIMBaeT UM MOXKET 00yCIIOBUTh HaHECEHHE YIlepOa paBaM M UHTEpeCcaM KIIMEHTOB;

. KOT/1a BOBHUKAET MJIM MOXKET BO3HHKHYTH IIPOTHBOpEUNE MEXAY o0s3aTenbcTBaMu bpokepa nepen
Ppa3HbIMU KIIMCHTAMU U UHTEPECAMU 3TUX PA3HBIX KJIMCHTOB.

YKa3aHHBIN epeYeHb 00CTOATENBCTB HE SBIACTCS HCUCPITBIBAIOLIHM.

Ilox yacTHEIMM HHTepecaMH (JIMYHOH 3aWHTEPECOBAHHOCTHIO) MOHMMAETCS BO3MOXKHOCTH IIONYYCHUS
JOXOJIOB B BHJE ICHET, HHOTO UMYIIECTBA, B TOM YHCJIC HMYILECTBEHHBIX MPaB, YCIYT HMYIIECTBEHHOTO XapaKkTepa,
WM KaKUX-TA0O0 BBIT0J (IPEUMYIIECTB) KaK Ul CAMOTO COTPYIHUKA, TaK M JJIA WICHOB €ro CeMbH, ONMKaImx
POJICTBEHHHKOB U (MJIM) MHBIX JIML, ¢ KOTOPHIMU CBS3aHA JIMYHAS 3aMHTEPECOBAHHOCTh COTPYIHUKA, a TaKKe IS
IOPUIMYECKUX JHL ((PUPM), C KOTOPBIMH COTPYIHHUK MOKET OBITH B3aMMOCBS3aH.

I1. IlpenocraBnenue nuudopmanuu no 3anpocy Kimenra

KnmeHT nmeer npaBo Ha MOJYYEHHUE IO €ro 3anpocy WHGOpPMAIUK O BUAAX M CyMMax IUIaTexed (mopsake
OTIpeNieNIeH s CyMM IIIaTexei), koTopsle KineHT 1omkeH OyAeT yniaaTuTh 3a IMPEe0CTaBICHNE eMy YCIYyT B paMKax
JIOTOBOpa IO OpOKepcKOMy OOCIYXHMBaHHIO, BKJIIOYass MH(POPMAIMIO O pa3Mepe BO3HArpaxIeHUs (Mopsike
OTIpeZIeTIeHHsI pa3Mepa BO3HarpaxaeHus) bpokepa n nopsjake ero yruiaTel.

KnueHT Bripase 110 3apocy MoJIyYHTh cIeIyIoIyro nHpopManuio:

1) IpH OKa3aHuu bpokepoM yciryT 1o nmpruoOpeTeHHIO aeB MaeBbIX HHBECTHIIMOHHBIX (DOH/IOB:
. MHBECTHIMOHHYIO JIEKJIApalUIO TAeBOI0 HHBECTHIIMOHHOTO (hOHAA;
. MCTOYHMK TOyYSHHS! CBEAECHUH 00 M3MEHEHUM PAacueTHOW CTOMMOCTH MHBECTHMIMOHHOTO Mas 3a

MOCJIETHHIE IIEeCTh MECSIEB (B Clydae MpPEJOCTaBJICHHS TaKoW MH(POPMAIMH YIpaBIAIONEH KOMIIaHHEH MaeBoro
MHBECTHLMOHHOTO (hOH/Ia U (MJIN) HAXOXKIEHHS TaKOW MH(OPMALUK B CBOOOTHOM JIOCTYTIE);

. pasMep BO3HAarpaXICHUS YIOPaBIAIONIEH KOMIAHMM M OOMMH pa3Mep BO3HArpakIeHUS
CIELIMAIM3APOBAHHOIO JEMO3UTAPHs, JIMIA, OCYLIECTBISIONIEIO BEICHHUE PEECTpa BIAJENbLEB MHBECTUIIMOHHBIX
nacs, ayI[I/ITOpCKOﬁ OpraHu3anuv, a TaKXKE€ OICHIIUKA, €CJIM HWHBCCTULIHUOHHAA ACKJIapanus I1macBoro
MHBECTHIMOHHOTO (OHJA MpEeaycMaTpHBACT BO3MOXXHOCTh WHBECTHPOBAHMS B HMMYIIECTBO, OLEHKAa KOTOPOTO
OCYLIECTBJIAETCS OLIEHIIUKOM;

. 0 TMOPSJKE U CPOKAX BBIMJIATHI ACHEKHOW KOMIIEHCAIMY B CBSI3U C MOTALIEHUEM UHBECTUI[OHHBIX
Haes.

2) OpU OKa3aHMM bBpokepoM yciayr mo 3akiIOUEHHIO JIOTOBOPOB, SBIISIOLUIMXCS MPOU3BOIAHBIMU
(PMHAHCOBBIMHM MHCTPYMEHTAMM:

. crenn(UKaIIIo J0TOBOPA, SBISIOMIETOCS MPOU3BOAHBIM (DMHAHCOBBIM MHCTPYMEHTOM (B CIydae

ecyi 6a3MCHBIM aKTHBOM HPOHW3BOJHOTO (PHHAHCOBOTO MHCTPYMEHTA SIBIIAETCS APYTON MPONU3BOIHBIN (hHHAHCOBBIN
MHCTPYMEHT, Bpokep Tarke NpeaoCTaBIsfeT CHEIM(PHUKANNI0 TaKOTO JOTOBOPA, SBIAIONIETOCS IPOU3BOIHBIM
(hMHAHCOBBIM HHCTPYMEHTOM);
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L4 CBCACHUA O pa3Mepe CYMMbl JCHCKHBIX CPEACTB, KOTOPYIO HCO6XOILI/IMO YIJIaTUTh HA MOMCHT
3aKJIIOYCHHA J0T0BOPA, ABJIAIOIICTOCS IMPONU3BOAHBIM (bHHaHCOBI)IM HHCTPYMCHTOM;
L4 HUCTOYHUK MOJJYYCHUA CBEJICHUM O KoJIeOaHUU T CHBI (3HaquI/IH) 0a3MCHOr0 aKTHBA 3a IMOCJICAHUEC

IIECTh MECSIEB, IPEIIIECTBYIONINX JaTe 3aKIIOYeHUs] JOrOBOpa, SIBILSIFOLIETOCS INPOU3BOAHBIM ()UHAHCOBBIM
MHCTPYMEHTOM (B cily4yae Haiau4usl y bpokepa nHdopmanuu o TakoM HCTOYHHKE)

3) npu okazaHuK BpokepoM ycIIyr o HHBECTUIIHOHHOMY KOHCYJIBTHPOBAHUIO C HCIIOJIb30BaHHEM IIPOTPaMM
aBTOCIIEIOBAHUS TSI 3aKIIOUCHNUS CIETIO0K B nHTepecax KimentoB bpokepa:

. 0 mune (MIax), Ha OCHOBAaHWU WH(YOPMAIUH O CAEIKaX KOTOPOTO (KOTOPBIX) COCTABISACTCS
WHIUBHyallbHas WHBECTUIMOHHAS PEKOMEHAAIs, IpeoOpasyeMas B MOpydeHHE bBpokepy, XapakTepucThkax
YKa3aHHBIX CIENOK (B TOM 4mcie 00 WX MpeaMere W IeHe), a Takke 00 W3MEHEHHH NOoKa3aTeNned JOXOMHOCTH II0
TaKUM CJIeJIKaM 3a MOCIIEIHHE IIECTh MECSIIEB, MPEAIIECTBYIOMNX AaTe nomydeHnst bpokepom 3ampoca Kimenra;

. 0 MUHUMAaJIbHOM M MaKCHMaJIbHOM 00beMax JeHEKHBIX cpencTB KineHTa, B OTHOIIEHUH KOTOPOTO
Bpokepom MoxeT OBITH IpPEAOCTABICHA BO3MOXHOCTH IPE0Opa30BaHMs IPEJOCTABICHHONW WHIMBHIYAIbHON
WMHBECTHLMOHHOM PEKOMEHIAIMK B opyueHHe bpokepy (B ciydae Ham4us yka3aHus Ha Takue 00beMBI B JOTOBOPE
00 OKa3aHWU YCIIYT 110 HHBECTUIIMOHHOMY KOHCYJIbTUPOBAHHIO);

. O COOTHOLICHUM IIOKa3aTeNieil IOXOJHOCTH IO CIEJKaM, 3aKIIOYEHHBIM C HCIOJIb30BAHHUEM
IpOTpaMM aBTOCJIC[OBAHUS, W TOKa3aTelell JMOXOIHOCTH IO CIEIKaM, 3aKIFOUYCHHBIM BpokepoM Ha OCHOBAHUH
MOpYYEHUH, MOJAHHBIX YKa3aHHbIM KIIMEeHTOM caMOCTOSITENBHO, 32 IEPUOJ, YKa3aHHBIN B 3anpoce Kinenra.

Bpoxep o0pamaer BuuManue KimeHTa Ha To, 4TO JeHe)KHbIe CpPeACTBa, nepegaHHbie Bpokepy B
paMKax J0ropopa mno OpOKepcKOMYy OOCHYKHBAHHMIO, He MOAJIEKAT 00A3aTEJIbHOMY CTPaXOBAaHHMIO B
coorBeTcTBMU ¢ PenepajbHbIM 3aKk0HOM 0T 23 nexadps 2003 roga Nel77-®3 «O cTpaxoBaHMM BKJIAI0B B
0ankax Poccuiickoii @enepanum».
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