IIpunoxenne Ne 11
K PernamenTy o6ciry>xuBaHusi Ha pUHAHCOBBIX PHIHKAX
000 UK «Xamcrep-HuBecT»

Jexaapanus (yBeloMJIeHHE) 0 PUCKAX,
CBSI3AHHBIX € 3aKJIIOYeHHEM, HCIOJTHEHHEeM U MpeKpallleHHeM 10roBopa
0 OpokepcKoOM 00C/Iy;KMBAHUHU

Lenpro HacToAmMX AEKIApallMii M YBEJAOMJICHUI sIBIIsieTCs TNpefocTaBieHne KimeHTy uHpoOpManmm o pHCKax,
CBSI3aHHBIX C 3aKIIOYCHUEM, HCIOIHEHHEM M IPEKpalleHHEeM JA0TroBopa O OpOKEpCKOM OOCIyXKHBaHHH H
IpeIyIpexeHHE O BOZMOXKHBIX NMOTEPSIX MPHU OCYLIECTBICHUH ONepaluii Ha phIHKE [IEHHBIX OyMmar.

Hacrosmue JACKJIapallui HE pPaCKpbIBAKOT I/IH(i)OpMaI_II/II/I 000 Bcex pUCKax BCJICACTBUC pa3Hoo6pa3I/m CHTyaHHﬁ,
BO3HUKAIOMIUX Ha PbIHKE HEHHBIX 6yMar.

Hacrosimmm KireHT noaTBepikaet, 4To 10 3aKII0YEHUsI JOr0OBOpa 0 OPOKEPCKOM 00CITyKUBaHHH O3HAKOMUIICS C:

JCKJIapanueil 0 pucKkax, CBSI3aHHBIX C COBEPIIICHHUEM ONEPaluii Ha PhIHKE ICHHBIX OyMar;

JeKIapalnyell 0 pucKax, CBSA3aHHBIX C COBEPIIEHUEM Map)KMHAJbHBIX CICIOK M CJEJIOK, MPUBOAAIINX K
BO3HUKHOBEHHUIO HEMTOKPHITON MO3UIIHIH;

JeKJIapanueil 0 puckax, CBI3aHHBIX ¢ MPHOOpeTeHNEeM HHOCTPAHHBIX IICHHBIX OyMar;

JeKJIapanneil 0 pucKkax OIepariii ¢ IPOU3BOAHBIMHA (PHHAHCOBBIMU HHCTPYMEHTAMU;

JeKIapanueil 0 pHCKaxX, CBS3aHHBIX C 3aKIIOYCHHEM JOTOBOPOB, SBISIONINXCS IPOU3BOIHBIMU
(bUHAHCOBBIMH HHCTPYMEHTaMH 0a3MCHBIM aKTHBOM KOTOPBIX SBIISIOTCS HHOCTPAHHBIC IEHHBIC OyMari wiu
WH/ICKCHI, PACCUUTHIBAEMBIC TI0 TAKHM IIEHHBIM OyMarawu;,

JIeKIapalMel O  pHCKaxX, CBSA3aHHBIX C  HCIOJb30BaHHEM MPOTpamMM  aBTOCIENOBAaHUS H
ABTOKOHCYJIbTUPOBAHUS;

YBEIOMJICHHEM O JICHEKHBIX CPEJICTBAX, 3aUUCIIICMBIX OPOKEPOM Ha CIeIUAIbHBINH OPOKEPCKHiA CUET;
YBEIOMJICHHEM O MPaBE Ha MOJYUYCHHUE HHPOPMALIUHU O PAcX0/ax, CBSI3aHHBIX C MOTY4YCHHUEM (PHHAHCOBBIX
YCIYT U XapaKTePUCTUKAX (PUHAHCOBBIX HHCTPYMEHTOB;

YBEJAOMIICHHEM O PHCKaX HCIOJBh30BaHUS OPOKEpOM B CBOMX HHTEpecax ACHEKHBIX CPEICTB U (WLITH)
[EHHBIX OyMar KIHEHTa;

YBEAOMIICHHEM O HaJIWYUH WHQPOPMANMOHHBIX JOKYMEHTOB O (PHHAHCOBBIX HHCTPYMEHTax
(mpenocTaBISIFOTCS PUINICCKHAM JIUIIAM).

YBEAOMIICHHEM O 3aIpeTe Ha OCYIISCTBICHHH JEHCTBHN, OTHOCAIINXCS K MaHHUITYTUPOBAHHIO PEIHKOM, U
OTPaHMYCHHUSIX HA HCIOJG30BAaHUE HWHCAWACPCKOW HHGOpMAIMKA  W/MAHUIYJHPOBAHUE  PBHIHKOM
(mpunoxkerne Ne 15 x Pernamenry);

yBeZoMJIeHHeM 00 001eM xapaktepe W (W) UCTOYHWKAX KOH(MIMKTa WHTepecoB (mpuioxkenue Ne 3 k
Pernamenry).

«[exnmapanus (yBeIOMIIEHHE) O PUCKaX, CBSI3aHHBIX C 3aKJIIOYEHHEM, MCIIOJTHEHHEM U MPEKpaIleHHeM JJ0roBopa o
OpoKepcKOM OOCIYXHMBaHUM» TIOJy4Ye€Ha MHOW J0 HANpaBJICHHWS COOTBETCTBYIOIIETO IOpydeHus bpokepy u o
3aKJIIOYEHUST JIOTOBOpPAa O OpOKEpPCKOM OOCHyXuBaHMA. SI OCO3HAI0 M NMPUHMMAIO PUCKH IPH NPUHATHM MHOH
WHBECTHLIMOHHBIX PEIICHNI Ha PHIHKE [IEHHBIX Oymary.

Kimenr:

MOJITHCH 1.0

Tlogmucano: «  » 20 I.



Jekaapanus o pucKax, CB3aHHBIX C COBepPIIEHHEM ONepaluii Ha pPbIHKe eHHBIX Oymar

Lenp nacrosmeil [lexnmapamum — mNpemocTaBUTh BaM HHGOpPMAamMio 00 OCHOBHBIX PHCKAaX, CBS3aHHBIX C
OCYIIECTBIICHUEM OIepaliii Ha pBIHKE LEHHBIX Oymar. OOpamaeM Bamle BHUMAaHHE Ha TO, YTO HACTOSIIAs
Jexmapanus He pacKpeiBaeT HHPOpMAIMo 000 BCeX PHCKAX HA PHIHKE IEHHBIX OyMmar BCIEACTBHE Pa3HOOOpasns
BO3HUKAIOIUX Ha HEM CUTYyaluil.

B o0mem cwmbicie puCK TpencTaBiseT coOOH BO3MOXKHOCTh BO3ZHMKHOBEHHS YOBITKOB NPH OCYILIECTBICHHH
(hMHAHCOBBIX OmNepanuii B CBA3M C BO3MOXKHBIM HEOJIArompHsATHBIM BIMSHUEM pa3zHoro poxaa dakropos. Hmxe —
OCHOBHBIE PHCKH, C KOTOPBIMHU OY/IyT CBSI3aHBI BAIll OTNIEPALIMK Ha PHIHKE IIEHHBIX OyMmar.

I. CucreMHBIi puck

DTOT PHCK 3aTparuBaeT HECKOJBKO (DMHAHCOBBIX MHCTHTYTOB M HPOSBISACTCS B CHIDKGHHH HX CIIOCOOHOCTH
BBIIIOJIHATh CBOM (YHKIMH. B cuimy OOJNBIIONH CTENeHM B3aUMOICHCTBUS M B3aMMO3aBUCHMOCTH (DHHAHCOBBIX
MHCTUTYTOB MEXTY COOOH OIIEHKa CHCTEMHOTO pHCKa CJIO0XXHA, HO ero peayM3alis MOXKET IOBIHATh Ha BCEX
YYaCTHUKOB (PUHAHCOBOTO PHIHKA.

I1. PoIHOYHBII prcK

OTOT pUCK MpPOSBISETCS B HEOJArONPUATHOM H3MEHEHHMH 1IeH (CTOMMOCTH) NpUHAJJICKAIMX BaM (DUHAHCOBBIX
HHCTPYMEHTOB, B TOM YHCJIE H3-3a HEOIAronpHsATHOTO M3MEHEHUS MONUTHYECKOW CUTyalllu, pe3Koi AeBabBalluu
HallMOHAJILHOM BaJIIOTHI, KPU3UCa PBHIHKA T'OCYNAPCTBEHHBIX JOJNIOBBIX 0053aTENbCTB, OAHKOBCKOTO M BaJIOTHOTO
KpH3HCa, OOCTOSITENIECTB HEMPEOAOIMMOM CHIIBI, TJIaBHBIM 00pa3oM CTUXMIHOTO M BOEHHOTO XapaKTepa, W Kak
CJIC/ICTBHE, NPUBOANT K CHIDKCHHIO JOXOMHOCTH WM Jlake yOBITKaM. B 3aBHCHMMOCTH OT BBIOpDAaHHOM CTpaTeruu
PBIHOYHBIH (IIEHOBOH) PUCK OYyJET COCTOATh B yBEIMUYCHNUH (YMEHBIICHHH) IIEHB! (PMHAHCOBBIX WHCTPYMEHTOB. BBl
JIOJDKHBI OTJaBaTh cebe OTUET B TOM, YTO CTOMMOCTH NPHHAUICKAIINX BaM (PHHAHCOBBIX HHCTPYMEHTOB MOXKET KaKk
pacTH, Tak ¥ CHIKATHCS, M €€ POCT B MPOIIOM HE 03HAYAET €€ POCcTa B OyAyIIEM.

Crenyer crieniuanbHO 0OpaTUTh BHUMAaHKE HA CIEAYIOIINE PHIHOUHBIE PHCKU:

1. BaaioTHbIii puck

BautoTHBI# pECK MPOSIBIISIETCS] B HEOIATONPHUATHOM H3MEHEHUH Kypca pyOIist 0 OTHOLIEHHIO K MHOCTPAaHHOM BaloTe,
Opy KOTOPOM Balld JOXOABI OT BIAJACHHS (DMHAHCOBHIMH HWHCTPYMEHTAMH MOTYT OBITH IOJBEPIHYTHI
UHQILMOHHOMY BO3JCHCTBUIO (CHIKEHHIO PeabHOM MOKYMaTeIbHOW CIOCOOHOCTH ), BCICIACTBHE YETO BBl MOXKETE
HOTEPATH YacTh J0X0/a, & TAK)KE MOHECTH YOBITKH. BaIIOTHBIN PUCK TaKKe MOXKET NPUBECTH K M3MEHEHHUIO pa3Mepa
00513aTeNBCTB 10 (DMHAHCOBBIM HHCTPYMEHTAaM, CBSI3aHHBIM C HMHOCTPAaHHOW BAaIOTOH HJIM HMHOCTPAHHBIMH
(DMHAHCOBBIMH HMHCTPYMEHTAMH, 4YTO MOXXET MPHBECTH K YOBITKAM WIH K 3aTPYIHCHUIO BO3MOXHOCTH
paccUUTHIBATHCS [0 HUM.

2. IIpoueHTHBII pUcK

IIposiBngercs B HEOIaronpusATHOM U3MEHEHHUH MPOLIEHTHOM CTaBKH, BIUAIONIEH Ha KypCOBYIO CTOMMOCTh OOIHrarui
¢ (PMKCUPOBAHHBIM JI0XOAOM. [IpOLIEHTHBIH PHUCK MOXKET ObITh 00YCIIOBIIEH HECOBIAIEHHEM CPOKOB BOCTpeOOBaHHUS
(moramenns) TpeOOBaHUH M 0053aTENBCTB, a TAK)KE HEOJMHAKOBOI CTETICHBIO M3MEHEHHUS NMPOLEHTHBIX CTaBOK IO
TpeOOBaHUAM U 00513aTEIHCTBAM.

3. Puck GaHKpOTCTBA IMUTEHTA aKLIMii

[IposiBisieTcss B pe3KOM MaJCHUH IICHBI aKIMi aKIIHOHEPHOTO OOIIeCcTBa, MPU3HAHHOTO HECOCTOSTEIHHBIM, U B
MPEIBUIEHUHN TaAKOW HECOCTOSITEILHOCTH.

Jlis Toro 4TOOBI CHU3WUTH PHIHOYHBIA PHCK, BaM CIEAyeT BHHUMATEJIFHO OTHECTHCH K BBHIOOPY M JWUBEpCHU(UKAIH
(t)I/IHaHCOBI)IX I/IHCprMeHTOB. KpOMe TOTO, BHUMATCJIbHO O3HAKOMBTECCH C yCJ'IOBI/IHMI/I Balllero B3aHMOHeﬁCTBHﬂ C
BalllnuM 6p01<ep0M JJIA TOrO, qTO6I)I OLCHUTH pacxom)l, C KOTOpBIMI/I 6y]1yT CBsA3aHbI BJIaACHUC U onepauvm C
(l)I/IHaHCOBI)IMI/I I/IHCprMeHTaMI/I nu y6e}1HTCCB, B TOM, UTO OHH HpI/IeMJ'IeMI)I JUIA BaC U HE JIMITAKOT BaC OXUAAEMOTI O
BaMH JI0X0/a.

I11. Puck JMKBHIHOCTH



DTOT PUCK MPOSBISICTCS B CHIDKCHUH BO3MOXKHOCTH PEaIN30BaTh (PMHAHCOBBIC HHCTPYMEHTHI TI0 HEOOXOAMMOI IICHE
W3-3a CHIDKCHHS CIIpoca Ha HUX. J[aHHBIM pHUCK MOXET NMPOSBHUTHCS, B YaCTHOCTH, IIPH HEOOXOAWMOCTH OBICTPOM
npoaaxu (UHAHCOBBIX HHCTPYMEHTOB, B YOBITKAX, CBA3aHHBIX CO 3HAUNTEIFHBIM CHIKCHUEM HX CTOMMOCTH.

V. KpeanTnsiii puck

DTOT pHUCK 3aKII0YaeTcss B BOSMOXKHOCTU HEBBINOJHEHNS! KOHTPAKTHBIX U MHBIX 0053aTeNbCTB, IPHHATHIX Ha ceds
JPYTHMH JIMLAMH B CBSI3U C BAaIIMMH ONIEPALIUSIMH.

K uncity KpeqUuTHBIX PUCKOB OTHOCSTCS CIICAYIOINE PUCKH:

1. Puck ae(bo.nTa mno Oﬁﬂﬂralll/lﬂM M MHBIM J0JITOBBIM HCHHBIM 6yMaraM
3aKIrovaeTcss B BO3MOYKHOCTH HEILIATEKECIIOCOOHOCTH 3MMTEHTA JOJII'OBBIX ICHHBIX 6yMar, 4YTO MNPUBCIACT K
HEBO3MOXXHOCTH WJIN CHMKEHUIO BEPOSATHOCTHU IMOTACUTH €€ B CPOK U B IIOJTHOM oOBeMe.

2. Puck KoHTparenra

Puck KOHTpareHTa — TPEThEro JIMIA MPOSBIISETCS B PUCKE HEHCIIOIHEHHs 00S3aTeNIbCTB MEPel BaMH HITH BalllUM
OpPOKEPOM CO CTOPOHBI KOHTPAreHTOB. Bai 6pokep J0KeH MPUHUMATh MEPhI [0 MUHUMH3AIUH PUCKA KOHTPAreHTa,
OJTHAKO HE MOJXKET HUCKIIIOYHTH €ro IOJHOCThI0. OCOOCHHO BBICOK PHCK KOHTpAreHTa IpH COBEPLICHUH OINEpalvi,
COBCpHIA€MbIX Ha HCOPraHU30BaHHOM PBLIHKE, 663 y4acTus KIMPUHTOBBIX OpFaHHSaHHfI, KOTOPbIC NPUHUMAIOT Ha
ce0s pUCKU HEUCTIOTHEHUSI 00513aTENNbCTB.

BbI 10/KHBI OT/IaBaTh cebe OTYET B TOM, UTO XOTs Opokep ASHCTBYET B BalllUX MHTEPECAX OT CBOETO UMEHH, PHCKH,
KOTOPBIC OH MNPUHUMACT B PE3YJbTATC TAKUX )leﬁCTBHfI, B TOM YHCJIC PUCK HCUCIOJHCHUA WU HCHALJICKAIICTO
UCIIOJTHEHUsI 00513aTeNIbCTB TPETHUX JIUII TIepe]] BallluM OpOKepoM, HeceTe Bbl. BaM ciiefyeT uMeTh B BUIY, YTO BO
BCEX CIy4asx ACHESKHbBIC CPEACTBA KIMEHTA XPAHATCS Ha OAHKOBCKOM CHUETE, M BbI HECETE PUCK OAHKPOTCTBA OaHKa,
B KOTOPOM OHH XxpaHstcs. OUeHuTe, rie IMEHHO OYIyT XpaHUTHCS MEepeAaHHbIe BAMH OpPOKEpY aKTHBBI, TOTOBBI JIH
BbI OCYIIECTBIISITH ONEPAIMU BHE [IEHTPATM30BAHHON KIIMPUHTOBOW HHPPACTPYKTYPBHI.

3. Puck HencnoJiHeHMsI 00513aTeJILCTB Mepe/l BAMH BallluM OpoKkepoM

Puck HencnonHEeHHUs BallluM 6p0Kep0M HEKOTOPBIX O6H3aTeHbCTB nepea BaMu SBJIACTCA BUAOM PUCKA KOHTparcHTa.
3aKOHOIATENbCTBO TPEOYET XPaHUTh JICHEKHBIE CPEACTBA OpOKepa U ACHEKHbBIE CPEACTBA €ro KIMEHTOB Ha Pa3HBIX
0aHKOBCKUX cyeTax, Ojarojaps 4eMy OHHM 3allMIIeHbI B cilydae OaHKpoTcTBa Opokepa. OJHAKO OOBIYHO JACHEKHbIE
CpC€ACTBA KIIMCHTA XPAHATCA Ha 0OaHKOBCKOM CUYETE BMECTE C JACHEXKHBIMU CPECACTBAMU JAPYTUX KIIMCHTOB U ITO3TOMY
HE 3alIMIIEHBI OT 0OpaleHus B3bICKAHNUS 110 JI0JraM JPYTHX KJIUEHTOB. J[J11 TOro 4ToObl HCKITIOYHUTh 3TOT PUCK, BB
MoOXeTe TpeOoBaTh 0T OpOKepa XpaHNTh Ballll JACHEKHbBIE CPEJCTBA HA OTAEIEHOM CUeTe, HO B 3TOM Cilydae Opokep
MOXET YCTaHOBHUTH JIOTIOJHUTEILHOE BO3HATPAK/ICHHE.

Ocoboe BHUMaHHE CIIelyeT TaKxKe 00paTUTh Ha MPABO Balllero Opokepa MCIoJIb30BaTh Balllk cpencTsa. Ecim norosop
0 OpokepckoM OOCIYXMBaHWH pa3periaeT OpoKepy HCIIOJIb30BaTh BAIlld CPEJCTBA, OH BIPABE 3aYHCIATH UX Ha
0GaHKOBCKHUI cueT, MpeJHa3HAYCHHBIN I XpaHEHHs CBOMX COOCTBEHHBIX JIEHEKHBIX CPEICTB. B aTOoM cirydae BEI
IpUHUMaeTe Ha ce0s puck 6aHKpOoTCTBa Opokepa. Takoi puck B HACTOsIIEEe BPEMsI HE CTPaxyeTcs.

BHuMaTeIbHO 03HAKOMBTECH C IMPOCKTOM JOoroBopa njd TOro, YTOOBI OLCHHUTH, KaKHC IIOJIHOMOYHUA II0
HCIIOJIb30BAHUIO BAllICTO UMYIICCTBA 6y)leT HUMCTH Ball 6p01<ep, KaKOBBI IIpaBuJjia €ro XpaHCHU, a TAKXKE BO3Bpara.

V. IlpaBoBoii puck

CBs3aH C BO3MOKHBIMH HETaTHBHBIMH TIOCIIE/ICTBASMH YTBEP)KACHHS 3aKOHOAATENHLCTBA WIM HOPMAaTHBHBIX aKTOB,
CTaH/IapPTOB CaMOPETyJIMPYEMbIX OpraHM3alMi, PEryJMpYyIOUIMX PBIHOK LEHHBIX OyMmar, WM HWHbIE OTpaciu
9KOHOMUKH, KOTOPBIE MOTYT ITPUBECTH K HETATUBHBIM JJISl BAC TIOCIIEICTBUSIM.

K mpaBoBOMy pHCKy Take OTHOCHTCS BO3MOXKHOCTh M3MEHEHUsI IIPaBWI pacyera Hajlora, HaJOTOBBIX CTaBOK,
OTMEHBI HAJIOTOBBIX BBIYCTOB M JPYTHUEC U3MCHCHHA HAJIOTOBOI'0 3aKOHOAATCIBCTBA, KOTOPHIE MOTYT NPHUBECTH K
HCTATUBHBIM IJIs BaC IMOCICACTBHUAM.

V1. OnepauuoHHbIi puck

3akiroyaeTcsl B BO3MOXKHOCTH TIPHYUHEHHS BaM YOBITKOB B Pe3yJIbTaTe HAPYyLICHUS] BHYTPEHHUX HPOLEIYp BaIIero
Opokepa, OIMOOK U HeZOOPOCOBECTHBIX JICHCTBHUI €ro COTPYIHUKOB, COOEB B padOTE TEXHUYECKHX CPEJCTB BaIETO
Opokepa, ero mapTHepoB, MHPPACTPYKTYpPHBIX OPraHU3ALMi, B TOM YUCIE OPraHW3aTOPOB TOPTOB, KIWPUHIOBBIX
OpraHM3aIyi, a TaKKe APYrux opranuzanuid. OneparoHHbIA PHCK MOXKET UCKIIIOUUTD WM 3aTPyAHUTh COBEPIICHHUE
orepanyii ¥ B pe3ysbTaTe MPUBECTH K YObITKAM.



O3HAaKOMBTECh BHUMATEIBHO C JOTOBOPOM JUIS TOTO, YTOOBI OIICHUTh, KAKUE U3 PUCKOB, B TOM YHCJIC PUCKU KAKHX
TEXHUYECKHX cOOEB, HECET Balll OpOKep, a KaKHue M3 PUCKOB HECETE BHL

VII. Pucku, cBsA3aHHbIe ¢ MHAUBUAYAJbHBIMH HHBECTHIIHOHHBIMH CYeTaMH

3aKIroyaeMBblil BAMH JIOTOBOP MOXKET OBITh CBSI3aH C BEICHHEM HHIUBHAYaIbHOTO HHBECTUIIMOHHOTO CUETa (€CIIN 3TO
MPeayCMOTPEHO PermameHToM), KOTOPBIi TT03BOIISIET BaM ITOJIYYUTh HMHBECTUIIMOHHEII HaJIOTOBEIH BEIYET. Bee puckw,
KOTOpbIe YHNOMSHYTHl B HacTosed Jlekiapanuy, UMEIOT OTHOLICHHE U K WMHAUBUAYAJIbHBIM HHBECTUIMOHHBIM
CYeTaM, OJHAKO CYLIECTBYIOT OCOOEHHOCTH, KOTOpbIeé HEOOXOAMMO 3HATh JJIsI TOTO, YTOOBI BOCIIOJIB30BAaThCS
HaJIOTOBBIMM TNIPEUMYIECTBAMHU, KOTOpBIE MPEJOCTABIAIOT TAKHE CYETa, M HUCKIIOUUTh PUCK JIUIIMTHCS TAKHUX
MPEUMYIIECTB.

Cy1ecTByeT JBa BapHaHTa HHBECTUIIMOHHBIX HAJIOTOBBIX BBIYETOB!

1) «Ha B3HOCY», IO KOTOPOMY BBI MOXKETE €KETOJJHO 00pAIIaThCs 32 BO3BPATOM YIUIAYEHHOTO TOI0X0JHOTO Hajlora Ha
CYMMY CIETaHHOTO BaMH B3HOCA, HO JOJDKHBI Oy/eTe YIUIaTUTh MOAOXOTHBIM HAJIOT Ha JOXOJ, MCUHCICHHBIH NpH
3aKPBITHN HHANBULYaTbHOTO HHBECTUIINOHHOTO CUETa;

2) «Ha U3BSTHE CPEICTB CO CUETAY, IO KOTOPOMY BB HE CMOXKETE MOTydYaTh €KETrOHbBII BO3BPAT HAJIOTa, HO OyxeTe
0CBOOOX/ICHBI OT YIIIATHI ITOJOXOAHOTO HAJIOTa IIPH U3BSTHH CPENICTB C MHANBHAYAILHOTO HHBECTUIIOHHOTO CUETA.
O6paT1/1Te BHHUMAHUEC Ha TO, YTO Bbl CMOXKCTC BOCIIOJB30BATHCA TOJILKO OAHUM U3 BAPUAHTOB MHBCCTUIIMOHHOI'O
HaJIOrOBOI'O BbIUCTA, OTO 3HAYUT, YTO C€CJIH BbI XOTA OBI OJHaXXAbl BOCIIOJIB3YCTCCh NMHBCCTUIIMOHHBIM BbBIYCTOM «Ha
B3HOC», TO HE CMOXKETC BOCIOJIB30BATHCA WHBECCTULIMOHHBIM BBIYCTOM «Ha U3BATUC CPEACTB», YTO MOKET JIMIIUTH
BacC BCEX NPEUMYIIECTB 3TOI'O BapruaHTa. Onpe,uem/ITe Hpe}IHO‘ITI/ITCHLHLIﬁ JJId BaC BapyaHT, 06cy;:[me JOCTOUMHCTBA
M HEJOCTaTKU KaX/JO0ro BapHaHTa C BalluM OpoKepoM M (WIM) KOHCYJBTAaHTOM, CHEIHAIM3HPYIONIMMCS Ha
COOTBETCTBYIOIINX KOHCYJIbTAIHAX.

Bam crnemyer uMmeTh B BHIY TaKkKe TO, YTO €CIH BBl MPEKpATHTE Balll JOTOBOP paHEe TPeX JIeT, TO HE CMOXKETe
BOCIIOJIB30BATHCS ONMCAHHBIMH WHBECTHIMOHHBIMU HAJIOTOBBIMH BBIYETaMH, H, B CIy4ae €CIIH BBl IIOJIH30BAINCH
BBIYETOM «Ha B3HOCY, BBI OyZieTe 00513aHbI BEPHYTh TOCYJapCTBY BCE CyMMBI BO3BPAIICHHOTO BaM HAJIOTa.

Barr 6pokep He 3HaeT 0 BaleM BHIOOpE BapHaHTa HHBECTHIMOHHOTO HAJIOTOBOTO BBHIUETA W HE YYAaCTBYET B BAIINX
OTHOIIICHHUSX C HAJIOTOBOH CITyKOOiA.

O6pa111aeM BHHUMAaHHC Ha TO, 4YTO Bbl MOXCTC HMCTH TOJIBKO OJHH I/IHILI/IBI/I[[yaJ'IbHI:Jﬁ HHBCCTI/IHI/IOHHblﬁ CUCT.
OTKpI:-ITI/IC HECKOJIbKUX MHAUBUAYAJTbHBIX MHBECTUHHMOHHBIX CYETOB Y OJHOI'O0 WM Y Pa3HbIX HpO(i)eCCI/IOHaHLHLIX
Y4aCTHHUKOB PbIHKAa HEHHBIX 6yMar NMPpUBCAET K TOMY, UTO BBl HE CMOXKETC BOCIIOJB30BaThCSA WHBECTULMOHHBIM
HaJIOTOBBIM BbBIY€TOM HHU 11O OJTHOMY M3 HUX.

*k*k

Y4auTeIBas BBIIEU3I0KEHHOE, MBI PEKOMEHTyEeM BaM BHUMATEIIBHO PACCMOTPETh BOIIPOC O TOM, ABISIOTCS JIM PUCKH,
BO3HUKAIOIUE NPH IIPOBEICHUH OIepaluii Ha (MHAHCOBOM pBIHKE, NpHeMJeMbIMU aist Bac ¢ yuerom Bammx
WHBECTHIMOHHBIX LieJiel 1 (PMHAHCOBBIX BO3MOKHOCTEH. JlaHHas Jleknapaius He UMeeT CBOEH IeIbI0 3aCTaBUTh Bac
OTKAa3aThCs OT OCYIIECTBIICHUS ONepalyii Ha peIHKE LIEHHBIX OyMar, a Ipu3BaHa IOMOYs Bam OLIEHUTH UX PUCKH H
OTBETCTBEHHO IIOJIOITH K pEIIeHHI0 BOMpoca O BeIOOpe Bameil HHBECTHIIMOHHON CTpaTeTHu U yCIOBHUIl 1OTOBOpa C
OpoKepoM.

Y6enutecs, uTo HacTosmas Jeximapanus NOHATHA BaM, M NPU HEOOXOIUMOCTH MOJY4YHTE pPa3bsiCHEHU y Bamero
Opoxepa WM KOHCYJIbTAaHTA, CIEHHUATN3UPYIOIIEroCs Ha COOTBETCTBYIOLINX BOIIPOCAX.



IleKJIapalIl/Iﬂ 0 PHCKaX, CBA3AHHBIX C COBEPIICHUEM MAPKHHAJIBHBIX CACJIOK U CACJI0K, MPUBOAAIINX K
BO3HUKHOBCHHIO HeHOKprTOﬁ MOo3uIIUHU (Hel'lOKpl)lTl)le cz[emm)

Lenp Hacrosmeit Jlexnapanun — nperocTaBuTh BaM MH(POPMaIHio 00 OCHOBHBIX PHCKaX, C KOTOPBIMH CBSI3aHBI
MAapXKUHAJIbHBIE CHEJIKH (TO €CTh CHEJIKH, HCIOJHEHHE KOTOPBIX OCYIIECTBIISICTCS C HCIOIb30BAaHHEM 3aEMHBIX
CPEACTB, PEIOCTABICHHBIX OPOKEPOM) H HEMOKPBIThIE CAEJIKH (TO €CTh CIIEIKH, B PE3YIbTaTe KOTOPHIX BO3HUKAET
HETIOKPBITAst MO3UIHS — JJIS1 HCIIOJIHEHUS 0043aTENbCTB 10 KOTOPBIM Ha MOMEHT 3aKJIIOUEHHS CIICIIKH MMYIIECTBA
KJIMEHTA, IIEPEIaHHOr0 OPOKEepy, HEAOCTATOYHO C YUETOM MHBIX PAaHEE 3aKIFOUYCHHBIX CAENOK).

JlaHHBIE CHENKM TOAXOAAT HE BCEM KIMEeHTaM. HopMaTHBHBIE aKThl OTPaHWYMBAIOT PHUCKH KIHEHTOB IO
Map KUHAJIBHBIM W HETOKPBHITBIM CAEIKAM, B TOM YHCJIE PETYIHPYsS MaKCHMaJIbHOE «IUIEY0» — COOTHOIICHHE
00513aTeNILCTB KIIUEHTA 10 3aKJIFOUYSHHBIM B €T0 HHTEpEecax ClelIKaM W UMYILECTBa KINEHTa, IPeJHa3HAaueHHOTO IS
COBEpLIEHHS C/EJIOK B COOTBETCTBHU C OPOKEPCKUM JI0rOBOpOM. TeM He MeHee JJaHHBIE C/IENIKU MOJXO/ST HE BCEM
KIIMEHTaM, IOCKOJIbKY COMNPSKEHBI C TOTIOJIHUTEIBHBIMHI PUCKaMU U TPEOYIOT OLIEHKH TOTO, TOTOBBI JIU BBl UX HECTH.

|. PoIHOYHBIH pHCK

IIpu cormacum Ha cOBEpIICHHE MAapKUHATBHBIX W HEMOKPBITHIX CHENIOK BBl JOJDKHBI YIUTHIBATH TOT (DaKT, UTO
BEIMYMHA TIOTEPh B CIy4dae HEOJIArompHATHOTO JJIS BamIero MOPTQeNs IBIKCHUS pBIHKA YBEIHMYUBACTCSA IPH
YBEIIMYCHUN «IUeday. [ToMrMo 00miero pplHOYHOTO PUCKA, KOTOPBIA HECeT KIMEHT, COBEPIIAIOIINI Omepalii Ha
pBIHKE [EHHBIX OyMar, BBl B CIydac COBEPUICHHS Map)KUHAJIHHBIX M HEMOKPHITHIX CAENOK OymeTe HECTH PHCK
HEeOJIarompusATHOTO M3MEHEHHS [IEHBl KaK B OTHOIICHWH IICHHBIX OyMar, B pe3yibTaTe MPHOOPETEHUS KOTOPBIX
BO3HHMKJIA WM YBEJIWYMJIACh HEMOKPHITas TMO3UIMs, TaK M PUCK B OTHOIIGHHM AaKTHBOB, KOTOpBIE CIyXat
obecnieueHueM. [Ipu 3ToM, B CiIydae eciid HEMOKPHITas MO3UIHS BO3HUKIIA WIH YBEITHYMWIACEH B pe3yJIbTaTe MPOJaku
IICHHBIX OyMmar, BeJMYMHA YOBITKOB HMYEM HE OTpaHHUYCHA — BbI Oyjere 00si3aHbI BepHYTh (Iepenath) Opokepy
IIEHHbIE OyMaru He3aBHCHMO OT U3MEHEHHUS UX CTOMMOCTH.

HpI/I COBCPUICHNU MAPKUHAJIBHBIX U HCITOKPBITBIX CACJIOK Bbl JOJKHBI YUUTBIBATD, YTO BO3MOKHOCTL PACTIOPAKCHHUA
AKTHBaMH, SABJIAIOIIMUMUC obecrieyeHHEM 10 TAKUM CACJIIKaM, OrpaHUvCHa.

HmymecTBo (4acTe NMYIIECTBA), IPHHAIEKAIIIEE BaM, B PE3yJIbTaTe COBEPIICHHS MAPKHHAIBHOM MIIH HETTOKPBITOH
CJIGNIKH SIBIISIETCS] 0OECTICUeHHEM HCTIOTHEHHsI BAIllNX 00513aTeIbCTB Mepel OpOKepOM M BOZMOXHOCTh PACHIOPSIKEHUS
UM MOXET OBITh OrpaHMYCHA BIIOTH /A0 IIOJHOTO 3alpeTa COBEpPIICHHS C HUM Kakux-mubo caenok. Pasmep
o0ecrieyeHNs U3MEHSETCS B TIOPSIIIKE, IPETyCMOTPEHHOM JOTOBOPOM, U B Pe3yJIbTaTe BBl MOXKETE ObITh OrPaHUYEHBI
B BO3MOXKHOCTH PacIOpsSKaThCs CBOMM HMYIIECTBOM B OONBIIEH CTENEHM, YeM O COBEPLICHHS Map KHHAIBHOU
(HETIOKPBITOM) CIeNKH.

Taxke HEOOXOAMMO Y4eCTh BO3MOXKHOCTH NMPHUHYAMTEIBHOTO 3aKPhITHsS Mo3uiuH. HebiaronmpusTHoe M3MEHEHHE
IIEHbl MOXET NPHUBECTH K HEOOXOIMMOCTH BHECTH JIOTIOJHHTEIbHBIE CPEACTBA JJIi TOTO, YTOOBI NPHBECTH
obecrieueHne B COOTBETCTBUE C TPeOOBaHMSIMHM HOPMATHBHBIX AKTOB M OPOKEPCKOTO JJOrOBOPA, YTO JIOKHO OBITH
C/IeNaHO B KOPOTKHH CpPOK, KOTOPBIH MOXeET OBITh HEZOCTaToueH i Bac. HopMaTWBHBIE akThl M YCIIOBHS
OpOKEpCKOro JOTOBOpa MO3BOJIAIOT OpOoKepy 0e3 Ballero COTiacusi «IPHHYIUTENBHO 3aKPHITh MO3UINI0», TO €CTh
nproOpecTy LeHHbIe OyMaru 3a CUeT BalllMX JEHE)KHBIX CPEJICTB MIIM IIPOAAThH BAIM LIEHHBIE OyMaru. 3TO MOXET
OBITH C/IETAHO IO CYIIECTBYIONIIUM, B TOM YHCIIE€ HEBBITOIHBIM, IEHAM U IIPUBECTH K BOSHUKHOBEHHUIO Y Bac yOBITKOB.
IIpunyauTenbHOE 3aKpPBITHE MO3MIMH MOXKET OBITh BBI3BAHO PE3KMMHU KOJEOAHMSAMHU PBIHOYHBIX IIEH, KOTOpHIE
MOBJICKJIM YMEHBIIIEHNE CTONMOCTH Ballero MopTQems HIkKe MUHIMAaJIbHON MapKu.

[IpuHyuTENPHOE 3aKPBHITHE TO3UIIMH MOKET OBITH BBI3BAHO TPEOOBAHMSAMHM HOPMATHBHBIX aKTOB WJIM BHECEHHEM
OpOKepOM B OTHOCTOPOHHEM HOPSIKE U3MEHEHNH B CIIMCOK IIEHHBIX OyMar, KOTOpble MOTYT OBITh 00ecIieueHHEM 110
HETOKPBITHIM MO3ULHSM.

[IpuHyanuTENTHHOE 3aKpBITHE MOXKET OBITH BBI3BAHO W3MEHEHHMEM 3HAYEHUH CTaBOK PHCKA, PACCUMTHIBAEMBIX
KJIMPUHTOBOM oOpraHusanued W (WiIM) HCIOJB3YyEeMBIX OpOKEpOM B CBSI3M C YBEIMYCHHUEM BOJATHIILHOCTH
COOTBETCTBYIOIINX IICHHBIX OyMmar.

Bo Bcex 3THX ciydasx NPUHYAWTEIBHOE 3aKPHITHE MO3WIMH MOXET NMPUYMHUTH BaM 3HAUYHUTENbHBIE YOBITKH
HECMOTPSl Ha TO, YTO TIOCJIC 3aKpPBITUS MO3UIMH M3MEHEHHE IIeH Ha (MHAHCOBBIE MHCTPYMEHTHI MOXET NPHHATH
OmarompusATHOE I Bac HaIpaBJICHHUE, U BBI ITOJyYHIN OB JOXOJ, €I OBl Ballla MO3UIHS He OblIa 3akphiTa. Pazmep
YKa3aHHBIX YOBITKOB IPH HEOJIATONPHUITHOM CTEUEHUH 0OCTOATENBCTB MOXKET ITPEBBICUTH CTOMMOCTh HAXOSIINXCS
Ha BallleM CYETy aKTHBOB.



Il. Puck THKBHIHOCTH

Ecnu Benm4rHa HENOKPHITOH ITO3HIMH 10 OTACIBHBIM LIEHHBIM OyMaraMm sIBJIIeTCsl 3HAYUMOi1 B CPaBHEHHH ¢ 00bEMOM
COOTBETCTBYIOIINX IIGHHBIX OyMar B CBOOOZHOM oOpameHud U (WJIH) B CpaBHCHHH C OOBEMOM TOPIOB Ha
OPraHU30BaHHOM PBIHKE, PUCK JUKBUIHOCTH IIPH COBEPIICHUH MAPKHHAJIBHON W HETIOKPBITON CACIKH yCUIIMBACTCSL.
TpyzHOCTH ¢ pHOOPETEHHEM WM NPOJaKed aKTHBOB MOTYT HNPHBECTH K YBEIHYCHHIO YOBITKOB IO CPAaBHEHHIO C
OOBIYHBIMH  CHENKaMH. AHAJOTHYHO HEOOXOJMMO YYMTHIBATH BO3PACTAIOMIMH PHUCK JMKBUIAHOCTH, €CIIH
obecrieueHHEM Ballleld HEMOKPBITOM MO3WIMK SIBISIFOTCS LIEHHBIE OyMard W JUIsl 3aKpBITHS HEHOKPHITOH ITO3ULNHU
MOXET IMOTPeOOBATHCS peaIn3alysi CYIIECTBEHHOTO KOJMYEeCTBA LIEHHBIX OyMar.

Bamm nopyueHusi, HampaBieHHbIE Ha OrpaHWYEHHE YOBITKOB, HE BCErJAa MOTIYT OrPaHUYUTH IOTEPU IO
MPEINOIaraeéMoro ypoBHs, TaK KaK B paMKax CKJIabIBAIOLIEHCs Ha PIHKE CUTYalluH UCIIOJTHEHHE TaKOT0 IIOpyYEeHUs
0 YKa3aHHOW BaMH IIEHEe MOXKET OKa3aThCsl HEBO3MOXKHBIM.

*kk

YuuTtbiBas BRILIEU3I0KEHHOE, MBI PEKOMEHIyeM BaM BHUMATENbHO pacCMOTPETh BOIPOC O TOM, SIBJISIFOTCS JIU PUCKH,
BO3HUKAIOIINE IPU HNPOBEJEHUM COOTBETCTBYIOLIMX OIEpaluid, NPUEMJIEMBIMH JJs Bac € YYETOM BalluX
HMHBECTUIIHOHHBIX IIeJicH U (PUHAHCOBBIX BO3MOXHOCTEH. [lanHas Jleknapalins He UMeeT CBOCH LIENbI0 3aCTaBUTh Bac
OTKa3aThCs OT OCYILIECTBIICHMSI TaKUX OIEepaluii, a Mpu3BaHa NMOMOuYb BaMm OLIECHUTh UX PUCKH U OTBETCTBEHHO
MOJIOUTH K PEIICHHUIO BOIPOCa 0 BhIOOpe Bailieit HHBECTUIIMOHHOW CTPATEerHK U YCIOBHH JJOrOBOpa ¢ OPOKEPOM.
Yo6emutech, uTo HacTosmas Jexnapanus noHsTHa Bam, U pu HEOOXOMMOCTH MOyYUTE Pa3bsICHEHUS Y Opokepa
WM KOHCYJIBTAHTA, CIELUAIU3UPYIOLIEr0Cs Ha COOTBETCTBYOIIUX BOIPOCAX.



Jexknapanus o puCKax, CBI3AHHBIX ¢ IPHOOpeTeHNneM HHOCTPAHHBIX IIEHHBIX Oymar

Lenpto Hactosmeil Jlexmapanuu sBIsieTcs NPEIOCTaBICHHE KIHEHTY HH(OPMAIMU O PHUCKAX, CBA3AHHBIX C
nproOpeTeHrneM WHOCTPaHHBIX IIEHHBIX Oymar. VHOCTpaHHBIE LeHHBIE OyMard MOTYT OBITh IPHOOpPETCHHI 3a
pyOex’oM Wi Ha POCCUHCKOM, B TOM YHCJI€ OPraHU30BaHHOM, (DOHI0BOM PHIHKE.

OmnepaiysiM ¢ HHOCTPaHHBIMH LICHHBIMH OyMaramMy HPHUCYIIY OOIINE PHCKH, CBS3aHHBIE C ONEpalusIMU Ha PbIHKE
[IEHHBIX OyMar co CIeIyIOIUMI 0COOCHHOCTSIMI.

I. Cucremuble puckn

[IpuMeHnTENBHO K WHOCTPAHHBIM LICHHBIM OyMaraM CHUCTEMHbIE PHUCKH, CBOHCTBEHHBIE pOCcCHilCKOMY (OHIOBOMY
PBIHKY JOMOJIHAIOTCS aHAJIOTMYHBIMH CHCTEMHBIMH DPHCKAMH, CBOWMCTBEHHBIMH CTpPAaHE, A€ BBIMYIICHBI WIH
00paInaroTcsi COOTBETCTBYIOIINE NHOCTPAaHHBIE LIeHHBIe OyMarn. K ocHOBHBIM (pakTOopam, BIMSIOIINM Ha YPOBEHb
CHCTEMHOI'O PUCKa B LIEJIOM, OTHOCSTCS IOJIUTHYECKAsl CUTYaIlHsl, 0COOCHHOCTH HallMOHAJILHOTO 3aKOHOIATEbCTBA,
BJIIOTHOTO PEryJIUPOBAaHUS M BEPOSTHOCTh MX M3MEHEHUs, COCTOSIHUE T'OCYAapCTBEHHBIX (DHHAHCOB, HAJIHIHE H
CTEINECHb PAa3BUTOCTH (DMHAHCOBOM CHCTEMBI CTPAHBI MECTA HAXOKACHHMS JINIA, 00S3aHHOTO 110 HHOCTPAaHHOW IIEHHOH
Oymare.

Ha ypoBeHb CHCTEMHOT0 puUCKa MOTYT OKa3blBaTh BJIMSHHE M MHOTHE JIpyrue (akTopbl, B TOM YUCIIE BEPOSITHOCTD
BBEJICHUSI OTPaHWYCHUN HA HMHBECTHLUH B OTHAENBHBIE OTPACIM SKOHOMHUKU WIH BEPOSATHOCTh OJHOMOMEHTHOMN
JIeBabBAIH HAIMOHAIHHOW BamoThl. OOLMIEIPUHATON MHTErpaJbHON OIEHKON CHCTEMHOTO pHCKa MHBECTUIMH B
MHOCTPAHHYIO LIEHHYIO OyMary SIBISeTCS «CyBepeHHBIM peHTHHI» B MHOCTPAHHOW WM HAI[MOHAJIBHOW BaJIoOTe,
MPHUCBOEHHBI CTpaHe, B KOTOPOW 3aperMCTPHPOBAH SMUTEHT, MEXIYyHAapOIHBIMH PEHTHHTOBBIMH areHTCTBAMU
MOODY’S, STANDARD & POOR'S, FITCH IBCA, onHako ciieyeT UMETh B BUJy, UYTO PEUTUHIU SABJSIOTCS JIULIb
OPUEHTHUPAMHU U MOTYT B KOHKPETHBIH MOMEHT HE COOTBETCTBOBATh PEAJIbHON CUTYaIUH.

B cimyuae coBepiieHHs CIENOK ¢ MHOCTPAHHBIMU JIEMIO3UTapHBIMU PaclUCKaMU MOMHUMO PHCKOB, CBSI3aHHBIX C
SMHUTEHTOM CaMHX PACIIUCOK, HEOOXOIMMO yUUTHIBATh M PUCKH, CBSI3aHHBIC C SMUTCHTOM MPE/ICTABISIEMBIX TaHHBIMHU
pacIucKaMi HHOCTPAHHBIX IIEHHBIX OyMar.

B nacrosmiee BpeMs 3aKOHOJATEILCTBO pa3peliaeT pOCCHHCKMMU MHBECTOPAMH, B TOM YMCIIE HE SBIAIOLIUMMUCS
KBaNN(UIUPOBAHHBIMH, IPUOOPETEHHE JONMYLICHHBIX K IyONMYHOMY pasMeuieHuo W (W) IyOoIuuyHOMY
obpamennio B Poccuiickoit Penepanny HHOCTPaHHBIX LICHHBIX OyMmar Kak 3a pyOexoM, Tak u B Poccun, a Taxke
MO3BOJISIET y4YeT NpaB Ha TaKue LIEHHbIe OyMard pOCCHHCKMMH JIETO3UTapUsIMH. MeXIy TeM, CYIIECTBYIOT PUCKH
W3MEHEHHUS PETYIISATUBHBIX MOX0/I0B K BJIaICHHIO M ONEPAIIHsIM, a TAKXKe K YUeTy IpaB Ha HHOCTPaHHbIE (PUHAHCOBBIE
WHCTPYMEHTHI, B pe3yJIbTaTe YeTr0 MOKET BOZHUKHYTh HEOOXOJMMOCTH 110 UX OTUYKJCHHUIO BONIpeKn Bammm nimanam.

1. TIpaBoBBIe pHCKH

ITpu nprobpeTeHnn WHOCTPAaHHBIX IIEHHBIX OyMar HeoOXOAMMO OTJaBaTh cebe OTYEeT B TOM, YTO OHM HE BCEr/a
SBJISTFOTCS AHAJIOTAMH POCCHICKMX IEHHBIX Oymar. B moboM ciydae, npeocTaBisieMble 110 HUM 1IpaBa | IIPaBmiia UX
OCYIIECTBIICHNSI MOTYT CYIIECTBEHHO OTIIMYATHCS OT MPAB 10 POCCUMCKUM [IEHHBIM OyMaram.

Bo3MoxHOCTH Cy1€0HOM 3aIIUTHI IPAB 110 HHOCTPAHHBIM LIEHHBIM OyMaraM MOTYT OBbITh CYIIECTBEHHO OTPaHHYEHBI
HEOOXOJMMOCTBIO OO0pallieHnsi B 3apyOexHble CyAeOHble U INPaBOOXPAHUTENILHBIE OpPraHbl 110 YCTaHOBJICHHBIM
IpaBHiIaM, KOTOPbIe MOTYT CYIIECTBEHHO OTJIMYAThCsS OT AeicTByommux B Poccun. Kpome Toro, mpu onepanusix c
MHOCTPaHHBIMHU IIEHHBIMH Oymaramu Bbl B O0JIBIIMHCTBE CiTydaeB HE CMOXKETE MOJIaraTbes Ha 3aIIUTy CBOMX MPaB U
3aKOHHBIX HHTEPECOB POCCUHCKIMM YTIOJIHOMOUYEHHBIMH OpraHaMH.

I11.PackpbiTHE HHpOPMATHK

Poccuiickoe 3akOHOIATENBECTBO JIOITYCKAET PACKphITHE MH(YOpMANWK B OTHOIICHUN HHOCTPAHHBIX LICHHBIX OyMar I10
MpaBUiIaM, JIEHCTBYIOMNM 3a PyOeKOM, M Ha aHTIMHCKOM s3bIke. OIEHWTE CBOIO TOTOBHOCTH aHAJIM3UPOBATH
I/IH(I)OpMaI_H/IIO Ha aQHTJIHICKOM A3BIKEC, a TAaKXC TO, IIOHUMACTC JIN Bl oTimmuuns MCXY HNPUHATBIMU B Poccun
npaBwiIaMd (UHAHCOBOW OTYETHOCTH, MEXIyHapOAHBIMHU CTaHAApPTaMH (PMHAHCOBOI OTYETHOCTH WIIM IIPAaBUIIAMH
(hMHAHCOBOH OTYETHOCTH, IO KOTOPEIM ITyONnKyeTcs HH(POPMAIINI SMUTEHTOM HHOCTPAHHBIX IIEHHBIX OyMar.
Taroke poccuiicKkue OpraHM3aTOpbl TOPTOBIM W (WJIM) OpPOKEpH MOTYT OCYIIECTBISATH MEPEBOJ HEKOTOPBIX
JIOKyMeHTOB (MH(OpManum), pacKpbIBaeMbIX HMHOCTPaHHBIM 3MHUTEHTOM Juisi Bamero ymoOctBa. B sTom ciyudae
MIepEeBOI MOKET BOCIIPHHUMATHCSI NCKIIIOUUTENILHO KaK BCIIOMoraTebHas HHGopManys K opHIHaIbHO PACKPHITHIM
JIOKyMeHTaM (MH(OpMAaIMK) Ha THOCTPAHHOM sI3bIKe. Beerma yunuTsiBaiiTe BEpOSITHOCTH OIMOOK MEPEBOINKA, B TOM
YHUCJIE CBA3aHHBIX C BO3MOXHBIM PAas3sjiIM4YHBIM IEPEBOJAOM OAHHUX U TEX KE HMHOCTPAHHBIX CJIOB H (bpa3 niIn
OTCYTCTBHEM OOIIETIPUHATOTO PYCCKOTO SKBUBAJICHTA.



*k%k

VY4uThIBas BHILIEU3I0KEHHOE, MBI pEKOMEHAyeM BaM BHUMAaTEIbHO pacCCMOTPETH BOIIPOC O TOM, SIBJISIFOTCS I PUCKH,
BO3HHMKAIOIUE IpPU IPOBEJCHUM COOTBETCTBYIOIIMX OIepaunuii, mpuemineMelMu i Bac ¢ yuerom Bammx
MHBECTHLMOHHBIX LieJieil 1 pHHAHCOBBIX BO3MOKHOCTEH.

Hannas [lexnapanuss HE UMEET CBOEW LENbIO 3acTaBUTh Bac OTKa3aThCsA OT OCYIIECTBIECHMS TaKUX ONEPALUH, a
MpH3BaHA IOMOYHs BaM OIIGHHUTh MX PHUCKH M OTBETCTBEHHO IOJIOWTH K DEIICHHIO BOIpoca O BeIOOpe Bamreit
WHBECTUIIMOHHOHN CTPAaTETWH M YCIOBHHA JOTOBOPA ¢ OPOKEPOM.

Y6enutecs, uTo Hactosuias Jlexnaparus noHsTHa BaM, n nmpyu HEOOXOIMMOCTH TOJIyYHTE Pa3bsICHEHHs Y Opokepa
WM KOHCYJIbTaHTa, CHEIUATH3UPYIOET0Cs HA COOTBETCTBYIOIIUX BOIPOCaX.



Jexknapanus o pucKax onepanmii ¢ Npou3BOAHLIMHE (HHAHCOBLIMH HHCTPYMEHTAMH

Lenp Hactostmieit [lekinapallid — NPEZOCTaBUTH BaM MH(POPMALHUIO 00 OCHOBHBIX PHCKAx, CBS3aHHBIX C
NPOU3BOAHBIMU (PUHAHCOBBIMHI HHCTPYMEHTaMHU.

JlarHbIe HTHCTPYMEHTHI ((BI0YepCHI, (pOpBapAbI, ONMIUOHBI, CBOIBI M Jp.) MOIXOAAT HE BceM KineHTaM. bomee
TOTO, HEKOTOPbIC BHIBI MIPOM3BOJHBIX (DMHAHCOBBIX MHCTPYMEHTOB CONPSDKEHBI C OOJBIINM yPOBHEM PHCKA, YeM
apyrue. Tak, npojaka ONIMOHHBIX KOHTPAKTOB M 3aKII0YCHUE (PBIOUYEPCHBIX KOHTPAKTOB, (hOpBapAHBIX KOHTPAKTOB
U CBON-KOHTPAaKTOB IPH OTHOCHUTEIBHO HEOOJBIIMX HEONAronpusTHBIX KOJICOAHHMSX I[IEH Ha PBIHKE MOXET
MOABEPTHYTh BAaC PUCKY 3HAYUTEIBHBIX YOBITKOB. C y4eTOM 3TOro, COBEpIICHHE CIEJIOK IO MPOJAaXke OMIIMOHHBIX
KOHTPAKTOB U 3aKJII0YCHUE PHIOYEPCHBIX U (POPBAPIHBIX KOHTPAKTOB MOXKET OBITh PEKOMEHI0BAHO TOJIBKO OIBITHBIM
MHBECTOpPaM, 00J1aa0IINM 3HAYNTEILHBIMU (DUHAHCOBBIMH BO3MOXHOCTSIMU U TIPAKTUYECKUMU 3HAHUSMH B 00J1aCTH
NPUMEHCHUS HHBECTUIIMOHHBIX CTPATErHil.

Hacrosimas nexiapamus OTHOCUTCS TaKXKe U K IIPOU3BOAHBIM (PHMHAHCOBBIM HHCTPYMEHTAM, HAIIPABICHHBIM
Ha CHIDKCHHE PHUCKOB APYTHX ollepaniidi Ha (OHIOBOM pBIHKE. BHMMaTelbHO OIEHHTE, KaK Balllil IPOM3BOJHEIC
(MHAHCOBBIE MHCTPYMEHTBI COOTHOCSATCA C ONEpalHsMH, PUCKA 10 KOTOPHIM OHM MPHU3BAaHBI OTPaHUYUTH, H
ybenurech, 4T0 00beM IO3ULIUH HA CPOYHOM PHIHKE COOTBETCTBYET 00BEMY XSIDKUPYEMOU MO3UIIMH Ha CIIOT-PHIHKE.

|. PbIHOYHBII puCcK

[TomuMoO 0011IETO PHIHOYHOTO (LIEHOBOT0) PHCKa, KOTOPBII HECET KIIMEHT, COBEPLIAIOIINI ONepaliiy Ha PIHKE
LEHHBIX OyMmar, Bbl, B Clly4yae 3aKJIIOUYCHHS BaMH JIOTOBOPOB, SBISIOIIUXCS IPOU3BOJHBIMU (HPUHAHCOBBIMU
MHCTPyMEHTaMH, OyZeTe HECTH PHCK HeOIaromnpusATHOTO W3MEHEHHs IIeHbl KaK (MHAHCOBBIX HHCTPYMEHTOB,
ABJISTFOLIMXCS 0A3MCHBIM aKTHBOM IPOW3BOJHBIX (PMHAHCOBBIX MHCTPYMEHTOB, TaK M PUCK B OTHOLICHHH aKTHBOB,
KOTOpBIE CITy>kKaT 00eCIICUCHHEM.

B ciyyae HeOMarompuATHOIO M3MEHEHHS LIEHBI Bbl MOXKETE B CPABHHUTEIBHO KOPOTKHH CPOK IOTEPSTH
CPEZCTBA, SIBIISIONINECS 00ECTIeYeHUEM TPOU3BOJHBIX (PHAHCOBBIX HHCTPYMEHTOB.

[Tpu 3akIrOYeHUU JOTOBOPOB, SIBIISIOIIMXCS MPOM3BOMHBIMH (DMHAHCOBHIMH MHCTPYMEHTaMHM, BbI JOJKHBI
YUUTBIBAaTh, YTO BO3MOXKHOCTH PACIOPSDKEHHsSI aKTHBAMHU, SIBISIOIIMMUCS OOECIEYEHHEM M0 TaKHM JOrOBOpaM,
OrpaHUYEeHA.

HmymmecTBo (4acTh MMyIIeCTBa), NPUHAJIEKAIEE BaM, B PE3YJIbTAaTe 3aKJIIOUYEHHS JIOTOBOPA, SBIISIONIETOCS
MPOU3BOIHBIM (DMHAHCOBHIM HHCTPYMEHTOM, OYZAET SBIATHCS OO0ECHEeYeHHWEM HCIOJHEHHSI 0053aTelbCTB 110
yYKa3aHHOMY JIOTOBOPY M DAaCIOpSDKEHHE MM, TO €CTh BO3MOXKHOCTH COBEPIICHMS BaMH CHENOK C HHUM, Oyaer
orpanndeHo. Pa3mep oOecriedeHuss M3MEHSETCS B TOPSAAKE, NPEIyCMOTPEHHOM JOTOBOpOM (crienmgukannert
KOHTPAKTa), ¥ B pe3yJIbTaTe Bbl MOKETE OBITh OrpaHMYEHBI B BO3MOXKHOCTH PacHoOpsKAaThCS BAlllUM UMYILIECTBOM B
GobIIel cTeneH:, YeM A0 3aKITI0UEHHs JOTOBOPA.

Takke HEOOXOAMMO YYeCTh BO3MOXKHOCTH HPUHYAWUTEIBHOTO 3aKphITHs mo3uuuu. HebnmaronpusitHoe
HN3MEHEHHE [IEHBI MOYKET MPUBECTH K HEOOXOJMMOCTH BHECTH JIOMIOJTHUTENbHBIE CPEACTBA I TOTO, YTOOBI IPUBECTU
o0ecrieyeHne B COOTBETCTBHE C TPeOOBAaHMAMH HOPMAaTHBHBIX aKTOB U OPOKEPCKOro JOrOBOpa, YTO JAOJDKHO OBITH
C/IeNaHO B KOPOTKHH CPOK, KOTOPBIH MOKeT ObITh HexocTarodeH it Bac. OOcCiykuBaromuii Bac OpOKep B 3TOM
cilydyae BIIpaBe 0e3 Ballero JOMOJIHUTEIBHOTO COTIIACHS «IIPHHYIUTENIFHO 3aKPHITh MO3UIUIO», TO €CTh 3aKIIOUUTD
JIOTOBOD, SIBIISIIOIINIICS TPOU3BOAHBIM (PHHAHCOBBIM HHCTPYMEHTOM, HIIM IPHOOPECTH IEHHBIE OyMaru 3a C4eT Ballux
JICHE)KHBIX CPEJICTB, MIIM IIPOJIaTh BAIllM [ICHHbIE OyMaru. 3To MOXET OBITh CETaHO 110 CYIIECTBYIOLINM, B TOM YHCIIE
HEBBITOJJHBIM, [IEHAM ¥ PUBECTH K BOSHUKHOBEHHIO Y Bac YOBITKOB.

Brl MoxeTe MOHECTH 3HAYWTENbHBIE YOBITKM HECMOTPS Ha TO, YTO IOCIE 3TOTO W3MEHEHHE IeH Ha
(hMHAHCOBBIE MHCTPYMEHTHI MOXKET IPUHSTH OJIATONPUSATHOE JJIsl BAC HANPABJICHNE M BBl OJXYYHIHN OBl JOXOM, €CIIN
OBl Bama MO3WIMS HE OBbLIA 3aKphITa. PasmMep yKka3aHHBIX YOBITKOB ITPH HEOIArONPUATHOM CTEUSHUH O0CTOSITEIHCTB
MOJKET MPEBBICUTH CTOMMOCTD HaXOIAIINXCS Ha BallleM CYETy aKTHBOB.

1. PUCK JIUKBHAHOCTH



TpyaHOCTH C 3aKpPBITHEM MO3ULNH 1 TOTEPH B IIEHE MOTYT MPUBECTH K YBEINUEHHIO yOBITKOB OT IMTPOM3BOAHBIX
(hPMHAHCOBBIX HHCTPYMEHTOB MO CPABHEHHIO C OOBIYHBIMH CACTKAMHU.

Ecnm Bamma MHBECTHUIIMOHHAS CTPATETHs MPETyCMAaTPUBAECT BO3MOXXHOCTh BOSHMKHOBCHHS HEOOXOIMMOCTH
3aKPBITHS MTO3UIUH TI0 COOTBETCTBYIOIIEMY KOHTPAKTY (WM 3aKIIOUEHMS CACIKH C MHBIM KOHTPAKTOM, KOTOpas
CHIKAET PUCK I10 ITAHHOMY KOHTPaKTY), oOpamnaiiTe BHUMaHHE Ha TUKBUAHOCTH COOTBETCTBYIOIINX KOHTPAKTOB, TAK
KaK 3aKpbITHE IO3MIMHA MO HEIMKBHUIHBIM KOHTPAKTaM MOXKET NMPUBECTH K 3HAYMTEIBbHBIM yObITKaM. OOparute
BHHMaHHE, 4TO, KaK IPaBHJIO, KOHTPakThl ¢ 0Oojee OTHaJeHHBIMH CPOKaMH HCIIOJHEHHS MEHee JIMKBUJIHBI IO
CPaBHEHUIO C KOHTPAKTaMH C OJIN3KUMH CPOKAMH UCTIOTHEHUSL.

Ecnu 3akimt04eHHBII BAMU JOTOBOD, SIBISIOIINIICS TPON3BOIHBIM (DUHAHCOBBIM HHCTPYMEHTOM, HEJIMKBU/ICH,
W'y Bac BO3HMKJIa HEOOXOIMMOCTh 3aKPBITh IO3UIIHIO, 0053aTENBHO pacCMaTPUBANTE IIOMHUMO 3aKPBITHSI HO3UIMH T10
JAaHHOMY KOHTpAaKTy aJbTEPHATUBHBIC BAPHAHTHI UCKIIOUYEHHS PHUCKA MOCPEICTBOM 3aKIIOUCHHUS CHACIOK C MHBIMHU
MPOU3BOIHBIMHA (PMHAHCOBBIMH MHCTPYMEHTaMH MM ¢ Oa3MCHBIMH aKTHBaMu. VICTIONb30BaHHWE albTEPHATHBHBIX
BapUAHTOB MOXKET MPUBECTH K MCHBIINM yOBITKaM.

Bamm mopydeHus, HampaBlCHHBIC Ha OTpaHWYEHHE YOBITKOB, HE BCETAAa MOTYT OTPaHHYHUTH MOTEPH MO
MPEAIOoIaraéMoro ypoBHs, TaK KaK B paMKax CKJIaIbIBAIONICHCS Ha PBIHKE CUTyalllH UCIIOJHEHHE TAaKOTO IIOPYUYCHUS
0 yKa3aHHOM BaMU IIeHE MOXKET OKa3aThCsl HEBO3MOKHBIM.

Onepaunn C IIPOMU3BOJHBIMHU (l)I/IHaHCOBI)IMI/I UHCTPpYMCHTAMU, 0a3UCHBIM aKTUBOM KOTOPBIX ABJIAIOTCA HEHHBIC
6yMaI‘I/I HWHOCTPAHHBIX OMHUTCHTOB WJIM UWHIACKCHI, pACCUUTAHHBIC 110 TAKUM LICHHBIM 6yMaraM, BJICKYT TaKy€ pUCKH,
CBA3aHHBIC C MTHOCTPAHHBIM IPOUCXOXKIACHUEM 0a3UCHOro aKTHUBA.

*k*k

YuuTtsiBas BbIILIEU3I0KEHHOE, Mbl PEKOMEHJyE€M BaM BHUMATEJIbHO PACCMOTPETH BOIIPOC O TOM, SIBIISIOTCSA JIX
PHCKH, BO3HUKAIOUIME MPHU MPOBEIECHUU COOTBETCTBYIOLIMX OINEpalrid, IpUEeMIIEMbIMU I BaC C YY4E€TOM BalluX
WHBECTUIIHOHHBIX I1eJIeH U (UHAHCOBBIX BO3MOXKHOCTEH. JlanHas [leknapalins He UMEET CBOCH IeNIbIO 3aCTaBHUTh BaC
OTKa3aTbCs OT OCYILIECTBICHUS TaKUX OIEepalyii, a NpU3BaHa IIOMOYb BaM OLICHUTb HUX PHUCKH U OTBETCTBEHHO
MOJOUTH K PEUICHHUIO BOMPOCAa O BHIOOpE Bamieil WHBECTUIIMOHHON CTPAaTETHMH W YCJIOBHH IIOTOBOpA C BaIllUM
OpoxepoM.

Yo6emutech, uto Hactosmas Jlekimapamus O pUCKaxX MOHATHA BaM, M IPH HEOOXOAWMOCTH IIONyYUTE
pa3bsICHEHUs y BalIero OpoKepa M KOHCYJIbTaHTa, CIICIHAIN3HPYIOMIETOCs Ha COOTBETCTBYIOIIIX BOIIPOCaX.



)j[eknapauml 0 PHCKaX, CBA3AHHBIX C 3AKJIIOYCHHUEM J0TOBOPOB, ABJIAIIINXCH MPOU3BOAHBIMHA
(l)l/lHaHCOBLlMl/l HHCTPYMEHTAMHU, 0a3UCHBIM AKTHBOM KOTOPbIX ABJAIOTCA UHOCTPAHHbIC LICHHbIC
6ymam WJIH MHAEKCBI, PACCUUTBIBAEMbI€ 10 TAKUM LHEHHBIM ﬁyMaraM

Henp nactosme#t [exmapammu - mpemoctaBUTh Bam o0myio mH(OpMAaIio 06 OCHOBHBIX PHCKaX, CBSI3aHHBIX C
3aKJIFOYEHUEM JIOTOBOPOB, SIBJISIFOLIMXCS [TPOM3BOJAHBIME (DMHAHCOBBIMH MHCTPYMEHTaMH, B TOM 4Hciie 0a3UCHBIM
aKTHBOM KOTOPBIX SABJIAIOTCS IIGHHBIE OyMarn MHOCTPAHHBIX 3MHTEHTOB WM MHJCKCHI, PACCIMTAHHBIC MO TaKUM
[EHHBIM OyMmaram (naiee — IpOW3BOAHBIC (MHAHCOBHIE HHCTPYMEHTHI C HHOCTPAHHBIM Oa3WUCHBIM aKTHBOM).
3aKJIOYeHNE YKa3aHHBIX JOTOBOPOB CBS3aHO C PHCKaMHM, XapaKTEepHBIMH Ul BCEX MPOM3BOAHBIX (PUHAHCOBBIX
MHCTPYMEHTOB, a TaK)Xe CIelU(PUIECKUMH PUCKaMHU, 00YCIIOBICHHBIMI HHOCTPaHHBIM IIPOUCXOXKICHHEM 0a3UCHOTO
aKTHBA.

. Puckmu, cBsi3aHHbIE C IPOU3BOJAHBIMU (PUHAHCOBHIMH HHCTPYMEHTAMU

JlaHHBIE MHCTPYMEHTHI MOJXOIAT HE BCEM KIMEHTaM. bosiee TOro, HEKOTOpHIE BHIBI MPOM3BOIHBIX (PUHAHCOBBIX
MHCTPYMEHTOB COIPSDKEHBI ¢ OOJIBIINM YPOBHEM pHCKa, 4eM Apyrue. Tak, Mpu MOKYIIKE ONIMOHHOTO KOHTPaKTa
NOTEPU KIHMEHTa HE MPEBBICAT BEIMYHHY YIUIAYEHHBIX MPEMHH, BO3HAIPAXKIEHHsS M PACXOJOB, CBSI3aHHBIX C HX
coBepureHneM. [Iponmaska ONMIIMOHHBIX KOHTPAKTOB C TOYKH 3PEHHUS PHCKA KJIMEHTA W 3aKJIIOYEHHE (BHIOYEPCHBIX
KOHTPAKTOB, (hOpBapAHBIX KOHTPAaKTOB M CBOIl KOHTPAKTOB COIOCTABHMBI - IPU OTHOCHUTEIHHO HEOOIBIINX
HEOIaronpuATHBIX KOJeOaHMAX IICH Ha PBHIHKE KIHEHT IOJBEPTacTCsl PUCKY 3HAUUTENBHBIX YOBITKOB, IIPH 3TOM B
cily4yae MpoJaXu (pbIOYEPCHBIX U (POPBAPIHBIX KOHTPAKTOB U MPOJIaXKH OIILMOHOB Ha MOKYIKY (OII[MOHOB «KOJUD))
HEOTpaHMYECHHBIX YOBITKOB. C y4eToM 3TOro, COBEPIICHHE CHEJIOK MO TNPOAaXe OIIMOHHBIX KOHTPAKTOB H
3aKiroueHre QpIYepCHBIX U (POPBAPIHBIX KOHTPAKTOB MOXKET OBITh PEKOMEHIOBAHO TOJIBKO OIBITHBIM HHBECTOPAM,
00J1a/1a101UM 3HAYUTENIbHBIMU (PMHAHCOBBIMH BO3MOKHOCTSIMU U IPAKTUYECKUMHU 3HAHUSMH B 00J1aCTH IPUMEHEHHS
MHBECTULMOHHBIX CTPAaTErui.

Hacrosimast nexnapaiysi OTHOCUTCS TakKe M K MPOHM3BOAHBIM (DMHAHCOBBIM WHCTPYMEHTaM, HAIpaBJICHHBIM Ha
CHIDKEHHE PUCKOB JAPYTHX ONeparui Ha croT-peiHKe. KIHEeHTy cliexyeT BHUMATENbHO OLIEHUTh, KaK MPOU3BOIHBIC
(bMHAHCOBBIE MHCTPYMEHTBI COOTHOCSTCS C ONEPALUsIMH, PUCKHU 110 KOTOPHIM OH HAMEPEH OTPaHUYHTh, U yOeIuThCs,
4TO0 00BEM MO3MLHMH KIUEHTa Ha CPOUYHOM PBIHKE COOTBETCTBYET OOBEMY IO3HLMHM Ha CHOT-PBIHKE, KOTOPYIO OH
XEIKHUPYET.

PoiHOYHBIN (LeHOBOII) pUCcK

[MomuMo 0O0ImIEero pPEHOYHOTO (IIEHOBOTO) PUCKA, KOTOPBIA HECET KIMEHT, COBEPIIAIONINHA OINEpaIllii Ha pBIHKE
IEHHBIX OyMmar, Bel, B ciydae 3akimo4eHus: GpIOYepCHBIX, (POPBAPIHBIX U CBOII JOTOBOPOB (KOHTPAKTOB), a TAKXKE B
cilydae TPOJAXH OIMIHOHHBIX KOHTPAKTOB, OyJeTe HECTH PHUCK HEOJATONMPHUSITHOTO HM3MEHEHHS IIEHBI Kak
(hMHAHCOBBIX MHCTPYMEHTOB, SBIISIOMINXCS 0a3MCHBIM aKTHBOM IMPOWM3BOJHBIX (DHHAHCOBBIX HHCTPYMEHTOB, TaK H
PHCK B OTHOIIICHUH aKTHBOB, KOTOPHIE CITyKaT 00eCIICUeHIEM.

B cnydae HeGnaronpusaTHOTO M3MEHEHHs IIeHbl BBl MOXKeTe B CPAaBHUTENIBHO KOPOTKUN CPOK MOTEPSTh CPENCTBA,
SIBIISIOIIHECS 00eCTieueHneM IPOU3BOIHBIX (PMHAHCOBBIX HHCTPYMEHTOB.

Puck JUKBHIHOCTH

ECHI/I Bama MUHBCCTUIIUOHHAA CTpaTeFI/IH Hpe}]yCManHBaeT BO3MOXHOCTb BOBHUKHOBCHMUS H€O6XOI[I/IMOCTI/I 3a1<p1)1T1/1;1
IIO3UILIUU 110 COOTBeTCTByIOH_[eMy KOHTpaKTy (I/IHI/I 3aKJIFOYCHUSA CACIKU C UHBIM KOHTpaKTOM, KOTOpaSI CHUXACT pI/ICK
M0 JTAHHOMY KOHTPAKTY), oOpaiaiite BHUIMaHUE HA TMKBUAHOCTh COOTBETCTBYIOIINX KOHTPAKTOB, TaK KaK 3aKPHITHE
MO3HIINH MO HEIMKBHIHBIM KOHTPAKTaM MOXKET IPUBECTH K 3HAYUTEIHHBIM JIOMOTHUTEIBHBIM YOBITKAM B CBSI3H C UX
HHSKOﬁ JIMKBUIHOCTBIO. O6paTI/ITe BHHMAaHHEC, 4YTO, KakK HpaBI/IHO, KOHTpaKTH C 60.]'[66 OTOAaJICHHBIMHA CpOKaMI/I
WCIIOJTHEHHS MEHEE JTMKBU/IHBI IO CPABHEHHIO C KOHTPAKTaMU C OJIM3KUMHU CPOKAMH UCIIOTHCHHS.

Ecmu 3akmrodenHbIil Bamu 10roBop, sSBISTIONIHICS TPOU3BOIHBIM (DHHAHCOBBIM HHCTPYMEHTOM, HETTMKBUJICH, 1 Y Bac
BO3HHKJIA HEOOXOJMMOCTh 3aKpPBITh IO3WIUIO, O0S3aTENBHO pPacCMaTPHUBAWTE MOMHUMO 3aKpPBITHS TMO3UIUH 10
IIaHHOMy KOHTpaKTy aJ'II)TepHaTI/IBHBIe BapI/IaHTBI HUCKIKOYCHUS pI/ICKa HOCpelICTBOM 3aKJIOYCHHUS CACIIOK C MHBIMHU
MPOU3BOHBIMU (PHHAHCOBHIMH WHCTPYMCHTAMHU HIIM C 0a3UCHBIMH aKTUBaMH. VICIONb30BaHWE albTePHATHBHBIX
BapHaHTOB MOXET MPUBECTH K MCHBIIIUM YOBITKAM.

IIpu 3TOM TPYAHOCTH C 3aKPHITHEM MO3MIMI W TOTEPH B IIEHE MOTYT NPHBECTH K YBEIHMUYCHHIO yOBITKOB IO
CpaBHeHI/IIO C OGH‘IHHMI/I COACIKaMH.



Bamm mopyveHusi, HampaBlICHHBIC Ha OTrpaHHYCHHE YOBITKOB, HE BCErja MOTYT OrPAaHUYUTH IOTEPU [0
MpeIoJiaraeMoro YpoBHs, Tak Kak B paMKax CKJIaJIbIBaIOLIeiiCsl Ha PhIHKE CUTYallud UCIIOJHEHHE TAKOrO OPYUEHUS
10 yKa3aHHOM BaMmu 1ieHe MOXKET 0Ka3aThCs HEBO3MOKHBIM.

OrpaHuyeHne pacnopsizKeHHs CPeICTBAMH, ABJIAIOIIUMICA o0ecriedYeHHeM

HmymecTtBo (4acTh HMMyIECTBa), NMpUHAJIexkaliee Bam, B pe3yibTaTe 3aK/IIOYEHHS OTOBOPA, SBISIOLIETOCS
MPOU3BOIHBIM (PMHAHCOBBIM MHCTPYMEHTOM, OYyZET SABIATHCA 0OecIeueHHeM HCIIONHEHH Bammx 00g3aTenbeTB Mo
JIOTOBOPY M PacToOpsDKEHNE UM, TO €CTh BO3MOXKHOCTH COBEpIeHHs Bamu crenok ¢ HuM, Oynet orpaandeHo. Pazmep
obecrieueHnst U3MEHSIETCSl B OPSIIIKE, TPEAYCMOTPEHHOM JI0T0BOpoM (criennuKanueil KOHTpakTa), U B pe3yJibTaTe
Bbl MOkeTe OBITh OrpaHUUYEHBI B BOBMOXKHOCTH PACHOPSKATHCS CBOMM HUMYILECTBOM B OOJBIIEH CTENCHH, YEM JI0
3aKIIFOYCHHMS I0TOBOPA.

Puck npuHyIUTEJbHOT0 3aKPBITHS TO3HIIMT

HeGnaronpusiTHoe M3MEHEHUE LIEHBI MOXKET NPHUBECTH K HEOOXOJMMOCTH BHECTHU JOIOJIHHUTEIBHBIC CPEICTBa I
TOTO, YTOOBI IPUBECTH 0OECTICUeHNE B COOTBETCTBHE C TPEOOBAaHMSMH HOPMAaTHBHBIX aKTOB M OPOKEPCKOTO JOTOBOPA,
YTO JOJDKHO OBITH CAENAHO B KOPOTKHUII CPOK, KOTOPOrO MOKET OBITH HelOCTaToOyHO aiis Bac. Bam Gpokep B 3TOM
ciryyae BIipaBe 0e3 Bariero J0mosHUTENBHOTO COMacks «IPHHYIUTENBHO 3aKPhITh MO3HULUIO», TO €CTh 3aKIIOYUTh
JIOTOBOP, SIBIIIONIMACS MPOWU3BOAHBIM (DMHAHCOBBIM HHCTPYMEHTOM, WIJIM TPHOOPECTH LCHHbIE OyMard 3a cueT
Bammx IeHeXHBIX CPeICTB, WM MpoJaTh Baim reHHpIe OyMari. 9To MOXKeT OBITh CAENAHO MO CYIISCTBYIOLINM, B
TOM YHUCJIC HEBBITOJHBLIM, IICHAM U IPUBECTHU K BOSHUKHOBCHUIO Y Bac y6I)ITKOB.

IIpuHyauTenpHOE 3aKpBITHUE NO3ULUU HAIPABICHO HA YIPABJICHUE PUCKaMU. Bbl MOXKETE IIOHECTU 3HAYUTEIILHBIC
yOBITKM HECMOTpPS Ha TO, YTO IIOCIE D3TOr0 HM3MEHCHHE LEH Ha (DMHAHCOBBIC WHCTPYMEHTHI MOXKET HPHHATH
OnaronpusTHOe U1 Bac Hanpasnenue u Brl mosyuwim Obl 1oXox, eciu Obl Bamma nmo3unus He Gbuia 3aKphITa.

1. PHCKH, OﬁyCJIOBJIeHHbIe HHOCTPAHHBIM NMPOUCXOKIACHUEM 0a3MCHOI0 aKTHBA

CucreMHbIe PUCKHU

[TpumeHuTENBHO K 6a3UCHOMY aKTHBY IIPOW3BOIHBIX (PUHAHCOBBIX HHCTPYMEHTOB — IIEHHBIM OyMaraM HHOCTPaHHBIX
SMHUTEHTOB U HHJEKCaM, PAacCYMUTaHHBIM IO TaKUM IICHHBIM OyMaraM, CHCTEMHBIE PHUCKH, CBONHCTBEHHBIE
poccuiickoMy (POHZOBOMY PBIHKY JOTOJHSIOTCSI aHAJIOTHYHBIMHA CHCTEMHBIMH PHCKaMH, CBOHCTBEHHBIMH CTpPaHE,
rJie BBIIYLIIEHbl WIM OOpallaloTCsi COOTBETCTBYIOIIME HMHOCTpPaHHBbIE IIeHHbIe Oymar. K ocHoBHBIM (akTopam,
BIMAIONIMM Ha YPOBEHb CHCTEMHOTO pPHCKAa B IIEJIOM, OTHOCATCS MOJHTHYECKas CUTyaIlusi, OCOOCHHOCTH
HallMOHAIIBHOTO 3aKOHOIATENbCTBA, BAIIOTHOIO PETYJIUPOBaHHUS M BEPOSATHOCTb HMX W3MEHEHHUS, COCTOSHHE
TOCYJAapCTBEHHBIX (PMHAHCOB, HAIMYME M CTENEHb Pa3BUTOCTH (PMHAHCOBOW CHCTEMBI CTPaHbI MECTa HAXOXKICHUS
JIMIA, 00SI3aHHOTO 110 HHOCTPAaHHBIM LIEHHBIM Oymaram.

Ha ypoBeHb cHCTEMHOTO pHCKa MOTYT OKa3bIBaTh BIMSHHE M MHOTHE Apyrue (haKkTopbl, B TOM UYHCIIE BEPOSTHOCTD
BBEJICHUSI OTPaHWYECHUN HA WHBECTHLUHU B OTHAENBHBIE OTPACIM SKOHOMHUKU WIH BEPOSITHOCTh OJHOMOMEHTHOMN
JIeBaJIbBAIIM HAI[MOHAIBHONW BaiOTHl. OOIIENPHUHATON HMHTErPalbHOW OIEHKOW CHCTEMHOI'O PHCKAa MHBECTHULIMIT
SIBJIIETCSl «CYBEPEHHBI PEHTUHI» B MHOCTPAHHON WJIM HAallMOHAJIBHOM BaJIIOTE, IPUCBOCHHBII CTPaHE, B KOTOPOU
3apEerHCTPUPOBAH SMHUTEHT WHOCTPAHHOM IIeHHOH OyMarm, MeXIyHapOAHBIMH PEHTHHIOBBIMH areHTCTBAMH
MOODY’S, STANDARD & POOR'S, FITCH IBCA, oxgHako cienyeT IMeTh B BUAY, YTO PEHTHHTH SBJIAIOTCS JINIIb
OPUEHTUPAMHU U MOTYT B KOHKPETHBIIA MOMEHT HE COOTBETCTBOBATH PEAJIbHOU CUTYALIUU.

B Hacrosimmee Bpemsi 3aKOHOJATENbCTBO JOMYCKA€T BO3MOXHOCTH 3aKIIOUYEHUS POCCUICKMMH HHBECTOPaAMH
JIOTOBOPOB, SIBIISIOIINXCS POCCHACKUMH TPOWU3BOJHBIMH (DMHAHCOBHIMH HHCTPYMEHTaMHM, Oa3MCHBIM aKTHBOM
KOTOPBIX SIBIISIOTCS IIEHHBIE OyMaru WHOCTPAHHBIX dMHUTEHTOB WM MHIEKCHI, PACCYUTAHHBIC TI0 TAaKUM IIEHHBIM
Oymaram. Mexmy TeM, CyIIeCTBYIOT PUCKH M3MEHEHHUS PErYISITHBHBIX MOIXOI0B K COOTBETCTBYIONINM OIEPAITHIM,
B pe3yJbTaTe Yero MOXKET BO3HHKHYTH HEOOXOAMMOCTH COBEpLIATh CIEIKH, HAllpaBJIEHHbIE Ha IpeKpalieHue
00513aTeNTECTB 10 YKa3aHHBIM JIOTOBOPaM, BOTIPEeKH BammM maHam.

IIpaBoBbIe pucKH

Heob6xoaumo otnaBath cebe OTUET B TOM, YTO MHOCTPaHHBIC (PMHAHCOBBIE HHCTPYMEHTHI, SIBIISIFOLIHECs Oa3UCHBIMU
AKTHUBAMHU MTPOU3BOIHBIX q)HHaHCOBBIX WHCTPYMEHTOB, HC BCErja SABJIAIOTCA aHaJOraMu pOCCHﬁCKHX q)I/IHaHCOBBIX
HHCTPYMECHTOB. B mro0om ciIydac, mpe€aoCTaBIEMBIC 110 HUM IIpaBa W IHpaBWJIa HX OCYHIECTBJICHHA MOTYT
CYIIECTBEHHO OTJIMYATHCS OT IPaB M0 POCCUHCKNM (PUHAHCOBBIM MHCTPYMEHTAM.

Bo3moxxHOCTH Ccy/1eOHOM 3aIInThI IpaB MO0 MPOU3BOIHBIM (PMHAHCOBBIM MHCTPYMEHTaM C MHOCTPAHHBIM 0a3MCHBIM
aKTHUBOM MOTYT OBITh CYIIECTBEHHO OTPaHWUYECHBI HEOOXOJMMOCTBIO OOpalieHusi B 3apyOekHble CyIaeOHbIE H



MMpaBOOXPAaHUTCIIbHBIC OpraHbl IO YCTAHOBJICHHBIM IIpaBWiIaM, KOTOPbLIC MOIYT CYHIECTBEHHO OTJIMYATBCA OT
HeﬁCTByIOHIHX B Poccun. KpOMe TOrO, BeI B 00IBIIMHCTBE CJIy4acB HC CMOJKCTC 0JIaraTbCs Ha 3alllUTY CBOUX IIpaB
1 3aKOHHBIX HHTEPECOB pOCCHﬁCKHMH YIIOJTHOMOYEHHBIMHA OpTraHaMu.

PackpeiTHe HHpOpManun

PackpeiTHe wuHGOpPManMu B OTHOLICHWM HMHOCTPAHHBIX IIEHHBIX OyMar, SBISIOIIUXCS Oa3HMCHBIM aKTUBOM
MPOU3BOIHBIX (PMHAHCOBBIX WHCTPYMEHTOB, OCYIIECTBIISIETCS MO IpaBWJiIaM, ACHCTBYIOIINM 3a pyOexoM, W Ha
aHIINIiCKOM si3bIke. OIIEHUTE CBOIO TOTOBHOCTH aHAIM3MPOBATH MH(POPMANNIO HA AHIJIMHCKOM SI3BIKE, & TAKXKE TO,
noHUMaeTe Jii Bl omiinans Mexxay npuHATEIMU B Poccun npaBuiiamu (pMHaHCOBOW OTYETHOCTH, MeXayHapOAHBIMU
cTaHAapTaMy (MHAHCOBOH OTYETHOCTH WM MpaBHIaMH (HHAHCOBOW OTYETHOCTH, IO KOTOPBIM ITyOJHMKYyeTCs
uH(pOpMAaLUsI SMUTCHTOM HHOCTPAaHHBIX ICHHBIX OyMar.

Takke pOCCHHCKHE OpraHmM3aTopbl TOProBiaM M (WiM) OpOKephl MOTYT OCYLIECTBISTH IEPEBOJ HEKOTOPBIX
JOKyMEHTOB (MH(OpManum), pacKpbIBaeMbIX HHOCTPaHHBIM BMHUTEHTOM Juisi Bamero ymoOctBa. B sTom ciyudae
MIEPEBO MOKET BOCIPHHUMATHCS NCKIIIOUUTENHPHO KaK BCIIOMOTaTenbHas HHGopManus K oHIHaIbHO PACKPBITHIM
JOKyMeHTaM (MH(OpMAaINN) Ha HHOCTPAHHOM SI3bIKE. Beeria yunTeIBaiiTe BEpOSITHOCTD OIIMOOK IIEPEBOTIHKA, B TOM
YHCJIC CBSI3aHHBIX C BO3MOJKHBIM Pa3MYHBIM IEPEBOJOM OJHUX M TEX JX€ HMHOCTPaHHBIX CIOB M (pa3 min
OTCYTCTBHEM OOIIETIPUHATOTO PYCCKOTO SKBUBAJICHTA.

*k*k

YyuteiBas BBIIICH3JIOKCHHOC, Mbl pPEKOMCHAYEM Bam BHMMaTENBLHO PaccMOTPETH BOIIPOC O TOM, ABJIAIOTCA JIK PUCKH,
BO3HHUKAIOIINE TPH MPOBEICHUH COOTBETCTBYIOIIMX ONEpaluid, mnpueMieMbiMH a1 Bac ¢ ydetom Bammmx
WHBECTUIIMOHHBIX IeNIel 1 (PUHAHCOBBIX BO3MOKHOCTEH.

Jannasa [lexnapanys He MMEET CBOEW LIETbI0 3aCTaBUTh Bac OTKa3aTbCs OT OCYILUECTBJIEHHS TaKUX Omepanui, a
MpU3BaHa MOMOYHh BaM OIICHWTh MX PUCKH U OTBETCTBEHHO IMOJOWTH K PEIICHHIO BOIpoca O BeiOope Bamreit
WHBECTUIIMOHHOHN CTPAaTETWy M YCIOBHUI TOTOBOPA ¢ OPOKEPOM.

Yo6enureck, uto Hactosmas Jlexnapanus noHstHa Bam, n npu HEOOXOAMMOCTH MOYUYHUTE Pa3bsCHEHHs Yy Opokepa
WA KOHCYJIbTaHTa, CHCIUATIU3UPYIOMICTOCA Ha COOTBETCTBYIOIINX BOIIPOCAX.



IIGKJIapaIII/lH 0 PUCKaX, CBA3AHHBIX C HCIIOJB30BAHUEM IIPOTrpamMMm

ABTOCJICI0OBAHUA U ABTOKOHCYJIbTHPOBAHUSA

Ilens HacTOSIIEH AEKIApaliM — yBEIOMHTh Bac 00 OCHOBHBIX PHCKaX, CBS3aHHBIX C HCIIOJIb30BAHHEM
MpOTpaMM JUIsl JIEKTPOHHBIX BBIYMCIMTENBHBIX MAIIMH (fanee - mporpaMMsel uist O9BM), mocpeacTBoM KOTOPBIX
VHBECTHIIMOHHBIM COBETHHKOM IPEAOCTABIIOTCA WHINBHAyaJIbHbIE WHBECTHIMOHHBIE PEKOMEHIALMH (Hanee —
WHP).

IIporpammsel st OBM - mporpaMMbl, KOTOpbIe Ha OCHOBE 3aJaHHBIX YCIIOBHH aBTOMATH3WPOBAHHBIM
criocoboM 0e3 HENOCpPEICTBEHHOTO y4acTHs desioBeKa JMOO C OrpaHWYEHHEM €ro ydactuss cOOpoM M BBOJIOM
uH(bOpPMALIUK B JaHHYIO TIporpamMmy GOpMHUPYIOT U npeaocTtasissioT UUP (mporpaMMbl aBTOKOHCYJILTHPOBAHMS)
Y TIPOTPaMMBbI, KOTOPBIE MMO3BOJISIIOT aBTOMaTH3UPOBAaHHBIM CIIOCOOOM ITpeoOpa3oBhIBaTh npeaocTasieHuyto MNP B
nopydeHne Opokepy Ha COBEpILEHHE CHCIKH ¢ (PMHAHCOBBIMH HMHCTPYMEHTaMH, npeaycMmorpeHHeiMu WP, Ge3
HETOCPEJICTBCHHOTO ~ YYacTHsl KJIMCHTa HWHBECTHIHOHHOTO COBETHHKA (IMPOrpaMMblI  aBTOC/€I0BAHUA),
akkpenuToBaHHBIe bankom Poccum wmnmm camoperynmpyemoil opraHmzammeid B chepe (uHAHCOBOrO pHIHKA,
00BEANHSIONIEH NHBECTULIMOHHBIX COBETHHKOB, B IOPsIIKE, yCTaHOBIEHHOM bankoM Poccun Ha OCHOBaHMHM IyHKTa
6 crarpu 6.2 @enepanpHOTO 3aK0Ha OT 22 anpens 1996 roma Ne 39-D3 «O prIHKe IEHHBIX OyMary.

Hacrosmas mexmapanust He pacKpblBaeT MHPOpMannio 000 BCEX PHUCKAX, CBA3AHHBIX C HCIIOJIb30BAaHHEM
IpOrpaMM aBTOKOHCYJBTHPOBAaHHMS W AaBTOCJIEJOBAaHMS BCJICACTBHE pPAa3HOOOPa3ns BOZHUKAIOUIMX TIPH HX
HCIIOJIb30BaHUU CUTyaLUil.

B oOmem cmbicie puck mpezcraBiisieT co0OH BO3MOXKHOCTH BO3HMKHOBeHHs y KineHTa yOBITKOB mpu
OCYIIECTBIICHUN (DMHAHCOBBIX OINEpalMidi B CBS3M C BO3MOXKHBIM HEOJArONPUSTHBIM BIMSHHEM Pa3HOTO poja
(hakTopoB. Himke — OCHOBHBIC PUCKH, C KOTOPBIMHU OyaeT cBsizaHO nonydenue Kimenrom MNP, npemocraBieHHBIX
MOCPEACTBOM TporpaMm i DBM.

l. PriHOYHBII pucK
Iporpammer mis OBM  sBisitorcss omHUM ©W3  cnoco0OoB  (opMupoBanms u mpenoctasieHus WIP.
Hcnonp3oBanue takux nporpaMM MHBECTHIIMOHHBIM COBETHHKOM HE SIBISETCS FapaHTHEH JTOCTHXKEHUS JKEJIaeMON
KimeHTOM /OXOJHOCTH OT WMHBECTHPOBaHMS CBOMX CpeACTB. lleHHble OyMarn M TNPOU3BOAHBIE (DHMHAHCOBBIC
MHCTPYMEHTHI (Jlasiee — (hPMHAHCOBBIE MHCTPYMEHTHI) MOJBEPKEHBI PHIHOYHOMY PHCKY HE3aBHCHMO OT crocoba
(hopmupoBanus u npegocraBieHuss MNP B oTHOIIEHNN TakuX (UHAHCOBBIX HHCTPYMEHTOB.

PBIHOYHBIN pUCK HPOSIBIIIETCS B HEOIArOMPUATHOM H3MEHEHHH 1IeH (CTOMMOCTHN) puHaIexkamux Kiuenty
(hPMHAHCOBBIX WHCTPYMEHTOB, B TOM UHCIE TPHOOpPETeHHBIX Ha ocHoBaHuu WHWP, mnpemocTraBieHHBIX
MHBeCTHLIMOHHBIM COBETHHKOM IOCpPEACTBOM IporpaMM i OBM. KimeHTy cTOMT y4HTBIBAaTh, YTO CTOMMOCTB
MpUHAJIEKANNX eMy (PMHAHCOBBIX MHCTPYMEHTOB MOXKET KaK PAacTH, TaK U CHIDKAThCS, B TOM YHCIIE B CITydae, eCin
npu npenoctasiennu Knuenty UMP MHBECTUIIMOHHBIM COBETHUKOM HMCIIOJIB30BAIUCH porpaMMel st DBM.

Pe3ynbraThl cOBEpIIEHHS CIENOK ¢ (UHAHCOBBIMU HHCTpYMEHTaMH Ha ocHoBaHuM MVP, nmpenocraBnsieMbIx
MOCPEACTBOM mporpamMm aiust OBM, He onpenensioT pe3ysbTaThl COBEPLICHUS CHEIOK € (UHAHCOBBIMHU
MHCTpYMeHTaMu Ha ocHoBaHuu P B Oyaymem.

KiueHt nomkeH oraaBaTh cebe OTYET B TOM, YTO CTOMMOCTH MPUHAUISKAIIUX €My (UHAHCOBBIX
MHCTPYMEHTOB MOJKET KaK PacTH, TaK M CHMXKAThCSA, B TOM YHCIIE B Ciydae, eciu mpu npemoctasieanu WP
MHBECTUITMOHHBIM COBETHUKOM UCTIOIB30BAIHUCH MTPOrpaMMebl 17151 OBM.

Pucku, cBs3aHHbIE C HapylIEeHHEM HENPEPBIBHOCTH (YHKIMOHHPOBAHUS IPOTpPaMM [Uisl OKa3aHUs YCIyr IO
UHBECTUIHOHHOMY KOHCYJIBTUPOBAHHIO

Hcnons3oBanue nporpamm s OBM mna npenocraBnenuss UNMP cBsizaHO ¢ Hanu4yueM PHCKOB HeNpPepbIBHOCTH
(pyHKIHOHMPOBAHMS TAKMX MPOrPaMM, KOTOPBIE BKIIIOUAIOT B ce0sl, B TOM YHUCIIE:

- PDHUCK MpeKpalleHHs MHCHOIb30BaHUS VIHBECTHMLIMOHHBIM COBETHUKOM mporpamm ant OBM  mis
npenoctasienuss MNP knmueHTam mo coodpakeHnsIM KOMMEPUYECKOTO XapakTepa. KIIMeHT ToJbKeH oTaaBaTh
cebe oTueT B TOM, 4TO 1IHBECTHIIMOHHBIN COBETHUK MOXKET ITPEKPATHTh HCIIOIb30BaHUE porpaMM 1t DBM
Jutst mpenoctasieHust AP Bo BpeMs neiicTBus 3akimoueHHOTo ¢ KitmeHToM 10r0BOpa 00 MHBECTUITMOHHOM
KOHCYJIFTUPOBAHHUHN TI0 PA3TUIHBIM COOOpPaKEHUSIM KOMMEPUECKOTO XapaKTepa, B TOM YHCIIE BCIICACTBHE
HCTEYEHUSI WIM JOCPOYHOIO IPEKpalleHUs JHULIEH3MOHHOIO JO0rOBOpa HA HCIIOJIB30BAHUE TaKOIo
MPOTPaMMHOTO 00ecIeYeHUs;



PHCK OT3bIBa aKKpeOuTaluu mporpammel s OBM, mocpenctBoM KoTOpeIX mnpenpocrasistorcs HWUP,
bankom Poccun nmu CPO, BeIZaBIeM TaKylo aKKpeIuTAIWIo, B ciydae rmepemaadn bankom Poccnu Takux
nonaoMounit CPO Ha (MHAHCOBOM pBIHKE, OOBEAMHSAIONINM HHBECTHIIMOHHBIX COBETHHKOB, IIO
OCHOBAHUSIM, TIPEAYCMOTPEHHBIM ACHCTBYIOIIMMH HOPMAaTHBHBIMU aKTaMH. B ciTydae 0T3pIBa aKKpeAUTAIIH
nporpaMMbl IHBECTHIIMOHHBIN COBETHHK OyIeT 0053aH MPEKPaTUTh €€ HCIOIh30BAHNE;

pHCcK cOOsI B IPOTPaMMHOM 00€CIICUeHHUH, KOTOPHIi, TOMIMO IIPOYEro, MOXKET MPUBECTH K HAPYIICHUSIM 1
BpPEMEHHOH NPHOCTaHOBKE B padboTte anropurma, popmupyromero MMP u (nnm) anropurma, mo3BoisioIIero
npeoOpa3oBbIBaTh NpepocraBieHHyo NP B nopyueHne Opokepy Ha COBEpIICHUE CAEIOK C (PUHAHCOBBIMU
HMHCTPYMEHTaMu, 0e3 HelocpeACTBeHHOro ydacTus Kiuenra IHBeCTUIIMOHHOTO COBETHHKA;

puck niepeboeB B paboTe KaHAJIOB CBSI3H, B TOM YHCIIE PUCK IepeboeB B padbote cetn VIHTEpHET, KOTOpPHIE, B
TOM YHCIIe, MOTYT HPUBECTH K CYLIECTBEHHBIM 3aJlep)KKaM B Iepefade PHIHOYHON HMH(pOpMaiuu, Ha
OCHOBaHMHU KoTopoil ¢opmupyercs MHUP, 3amepxkam B mepemade TOpPY4YCHHH KiIHeHTa Opokepy Ha
ucnonaenne MNP, 9To MOXeT MPUBECTH K CHIDKESHHUIO 0KUIaeMOM TOXOJHOCTH U TaXKe yOBITKaM;

pHCK mepeboeB B PHEPTOCHAOKEHIH W MHBIC MIPUYMHBI TEXHIMYECKOTO XapaKTepa, KOTOPhIe TaKKe MOTYT
MPUBECTH K TepepsiBaM B pabore mporpamMm mist OBM, CHIDKEHHIO OKHTAaeMOW TOXOTHOCTH M JaxKe
yOBITKaM;

PpHUCK }/GLITKOB, CBSI3aHHBIN C HEBO3MOIKHOCTBIO WIH HAJIMYUEM OFpaHI/I‘-IeHI/Iﬁ B I[eﬁCTBPI)IX, KOTOPBIC MOKET
npeanpuHsaTh KimeHT asis coBepiueHus onepanuii ¢ GUHAHCOBBIMH MHCTPYMEHTaMH 0€3 MCIOJIb30BaHUS
IpOTpaMMbl ~ aBTOCJIEIOBAaHHMA B MEpUOJ HEJOCTYNHOCTH TPOTrpaMM M OKa3aHUSA YCIyr 110
HWHBCCTUIITMOHHOMY KOHCYJIBTUPOBAHUIO.

OnepauuoOHHBIN pUCK
OnepaloHHBIH PHCK 3aKIIOYacTCsl B BO3MOXKHOCTM NpuYMHEHHs KimeHTy yOBITKOB B pe3yibTaTe

HapyLHCHI/Iﬁ u c00eB B PA3INIHBIX BHYTPCHHUX IIpOoLEAYypax HHBEeCTUIIMOHHOTO COBETHHKA B ClIy4Jac UCII0JIb30BAHUA

nporpaMm aBTOKOHCYJIbTUPOBAHUA W ABTOCIICAOBAHUS. OHepaHI/IOHHHﬁ PUCK MOXKCT UCKIIOYNUTHL WUIIH 3aTPYAHUTH

COBCPLICHUC onepaum‘fl 1 B pE3YJIbTAaTC IPHUBECTU K y6BITKaM, B TOM YHCJIC, B PE3YyJIbTATC:

OLMOOK U HeJ0OPOCOBECTHBIX NEUCTBUH COTPYIHHMKOB VHBECTHLIMOHHOTO COBETHHKA, 8 TAKXKE TPETHUX
NI

cOoeB B paboTe TEXHMYECKHUX CPeACTB VIHBECTHIIMOHHOTO COBETHHKA, €0 MapTHEPOB, HHPPACTPYKTYPHBIX
opraHusalnuii, B TOM YHUCJI€ OPraHU3aTOPOB TOPIOB, KIMPUHIOBBIX OPraHU3alUi, a TaKXKe APYrux
OpraHu3anui;

ommOok BBeaeHMs1 KimmenTom nHpopManuu B nporpammy it OBM, Ha 0cHOBaHMM KOTOPOIt onpeaensieTcs
WHBECTHIMOHHBIH TNpo(MiIb, MHBIX BaXXHBIX IAapaMeTPoOB IJIsI KOppeKTHoro mnpenocrtasineHus MUP
VHBECTHIIMOHHBIM COBETHHKOM, & TaK)K€ B pe3yJbTaTe MHBIX OMIMOOK, coBeplnaeMbix Kimenrom w/mim
MHBeCTULIMOHHBIM COBETHUKOM MPU HCHOIB30BAHUU MIPOrpaMM Ul OKa3aHUS YCIIyT 10 HHBECTULIIOHHOMY
KOHCYJIETUPOBAHHIO;

HECaHKIIMOHWPOBAHHOT'O AOCTYyIIa K MporpamMme (BKJIIOUYas MCIOJIb30BaHUE YUETHOM 3alHCH TTOJIb30BaTeNeH
MPOTPaMMBbI), KOTOPBIH B TOM YHCJIE MOXET MOBJEYh M3MEHEHHE MEXaHH3Ma (aJIropuTMa) IMPOTPaMMBI U,
KaK CJIeJICTBHE, IPUBECTU K YOBITKAM.

Knuenty pekoMmeHayeTcss O3HAaKOMUTBCS BHUMATENLHO C YCIOBUSIMH B3auMojeicTBus Kimenrta wu

I/IHBGCTI/ILII/IOHHOFO COBC€THHKA IJIA TOTrO, 4TOOBI OLICHUTDH, KAKUEC U3 PUCKOB, B TOM YHCJIC KaKHC OTICPALIMOHHBIC PUCKH,

HeceT IHBeCTULIMOHHBINA COBETHHUK, a KaKhe U3 pUcKoB HeceT KiineHT.

PPICKI/I, CBSI3aHHBIC C MCITOJIB30BAHUEM ITPOrpaMM aBTOCJICI0BAHUS

B ClIydac HCHOJIb30BaHU MHBECTUIIMOHHBIM COBETHHUKOM nporpaMmM, MNO3BOJIAIOIINX ABTOMATU3UPOBAHHBIM

criocoboM mpeoOpazoBrIBaThH MpenocTasieHHyo MNP B mopyuerne Opokepy (mporpamMm aBrocienoBanus) KimeHt

HECET, B TOM YHCJIE, CIICAYIOINUE PUCKU:

PHMCK, CBSI3aHHBIM C TOUYHOCTBIO CJIEIOBAHUS - PA3HUIIBI B LIEHE U JPYTMMH apaMeTpaMH, YKa3aHHBIMU B
NUP, ¢ mapameTpamMu HWCHOJHEHHS TMOPY4YeHHS OpOKepy, B KOTOpPOE aBTOMATHYECKH MpeodpasyeTcs
npenocrtasienHas WUUP nocpenctBoM mnporpaMmbl aBTocieqoBaHuA. PHUCK, CBSI3aHHBIH C TOYHOCTHIO
CJIEJIOBAaHUS TaK-)Ke BKIFOYaeT BO3MOXXHOCTh BO3HHUKHOBEHHS CHTYalldH, KOTJa IOpYyYeHHE OpoKepy Ha
ucnonaenne MNP ¢ ucmons3oBaHreM MporpaMM aBTOCICIOBAHHS HE MOXKET OBITh UCIIOJIHEHO MOJIHOCTHIO
00 YaCTUYHO B CHIIy OOBEKTUBHBIX NpUYHMH. Takas pa3HHI]A MOXKET 3aMETHO BIUATH HA PE3YJIbTATHI
WHBECTUPOBaHHS CpeAcTB KilMeHTa W MpHBECTH K CHIDKCHHUIO JOXOJHOCTH, KOTOpas Moria Obl OBITh



Noigy4yeHa MNpu ucrnonHeHun Bcex MIUP HemocpeAcTBEHHO B COOTBETCTBUM C YKa3aHHBIMH B HHX
rapaMeTpaMH, U Jake TIPUBECTH K YObITKaM;

- PHUCK, CBS3aHHBIII C BO3MOXHBIM MONy4eHHeM OJHMMH KimeHramm HHBECTHIIMOHHOTO COBETHHKA
CTaTHCTHYECKOTO TPEUMYINECTBA B II€HE HCIIOJHEHUS TOpy4YeHHil Opokepy, aBTOMAaTHUYECKH
npeoOpa3oBaHHBIX B Takue mopydenus n3 MNP mocpencTBoM mporpaMMbl aBTOCIICIOBAHIS,

- PHCK, CBA3aHHBIH C OKa3aHHEM BO3MOKHOTO HETaTUBHOTO LEHOBOTO 3((eKTa Ha IEeHBI (PHMHAHCOBBIX
MHCTPYMEHTOB, BHI3BAHHOTO aBTOMaTH4YeCKUM IpeoOpazoBanneM MMP B nopyuenuns 6pokepy nocpeacTsoM
MPOTpaMMBbI aBTOCJIEJOBAHUS;

- PHUCK, CBA3aHHBIH C BO3MOYKHOCTBIO OTpaHHMYEHUs VIHBECTUIIMOHHBIM COBETHHUKOM AocTyma KimeHToB k
CEPBUCY aBTOCIIEIOBAHUS MO TOCTH)KEHUH MPEENbHO YCTAaHOBIECHHBIX 3HAUCHUN (HapuMep, CyMMapHOTro
pa3mepa noprdenst KineHTOB, SBIAIONIMXCS TOJIB30BATENSIMH IPOIPAMMBI aBTOCIIEIOBAaHHUS B paMKax
Pa3ITMYHBIX MHBECTUIIMOHHBIX CTPATETnii), TMO0 B CHITy HHBIX OOCTOSTEIBCTB.

Ilepen nawanom momyuenms WP mocpencTBoM mporpamMm aBTocienoBaHus KimeHTy HeoO0Xommumo
BHUMATEIBHO O3HAKOMUTBCA C IMOPSAKOM M mpaBuinamu mnpenocrasneHus WHP mocpeacTBoM Takux Nporpamm
VHBECTHIIMOHHBIM COBETHUKOM, a TAK)KE C TIOPSAKOM U NPABUIIAMH HUCTIONHEHUS opy4deHuit KitmenTta 6pokepom.

**k*k
VY4uTBIBas BBIMIEU3I0KEHHOE, VIHBECTUIIMOHHBIN COBETHUK PEKOMEHIYET BHUMATEIBHO PacCMOTPETh BONIPOC
0 TOM, SIBJISIIOTCA JIM PHUCKH, CBSA3aHHBIC C HCIOJIB30BaHHMEM mporpamm ainst OBM, mocpenctBom kotopsix NP
ABTOMATH3HUPOBAHHBIM CIIOCOOOM MPEOOpPa3yIOTCs B MOPYYCHHUE OPOKEPY HA COBEPIICHHUE CACIKH C (PMHAHCOBBIMH
MHCTpyMeHTamH, rpeaycMmorpenHsivu MUP, 6e3 HenocpenctBenHoro yyactus Kimenra, npuemniembiMu Juist Bac ¢
YUYETOM BalllMX MHBECTUIIMOHHBIX LieJied U (PUHAHCOBBIX BO3MOKHOCTEH.

JanHas Jlexnapanus He IMEET CBOEH LENbIO 3aCTaBUTh Bac 0TKa3aTbCs OT OCYIECTBIEHHS ONEPALUil Ha PhIHKE
IIEHHBIX OyMar, a Npu3BaHa MOMOYb OIEHUTh PHCKH M OTBETCTBEHHO IIOJIOMTH K PEIICHHIO BOIpOca O BhIOOpE
MHBECTUIUOHHON CTPATErHy U yCIOBHI 10roBopa ¢ HBECTUIIMOHHBIM COBETHHKOM.

Yb6enntech, uro Hacrosamas Jlekmapanus noHsATHa Bam u, mpu HEOOXOAMMOCTH, NMOJYUHTE PA3BSICHEHHS Y
M HBECTHLIMOHHOTO COBETHHKA.

VHBeCTHLMOHHBIN COBETHUK siBisieTcst wieHoM CPO, k koTopoit Bel MojkeTe 00paTUTHCS B cilydae HapyLIeHUS
BalllMX IPaB ¥ UHTEpecoB. I'0CynapCTBEHHOE pErylMpoOBaHUE U HA30p B OTHOUICHUM AEATEIbHOCTU dMUTEHTOB,
npodeccHOHANBHBIX YYaCTHUKOB pbIHKa LEHHBIX OyMar, OpraHuM3aTOpOB TOPTOBIM U JPYrHX (UHAHCOBBIX
opranuzanuii ocymectnisiercs LlenTpansabiM O0ankoM Poccuiickoit denepanyu, K KOTOPOMY BBl TAKXKE MOXKETE
oOpamraTecs B Cilydae HapyUICHUS BalllUX MpaB ¥ UHTepecoB. [ToMumo 3TOr0, BEI BIIpaBe 0OpamaThes 3a 3aliuToN B

cyleOHbIe M IPaBOOXPAHUTEIBHBIC OPTaHbl.



YBenomiieHue 0 JeHEKHBIX CPeCTBAX, 324 CsieMbIX OpOKepOM
Ha creuMaJIbHbII OPOKepPCKUil cUéT

Hacrossmum OOO UK «Xamcrep-HMuBect» yBemomisier cBoux KIIMEHTOB O TOM, YTO JI€HEXKHBIE CPEICTBA,
3ayncnsieMble bpokepoMm Ha crienuanbHbI Opokepckuil cu€r (cuera) WM HepeJaHHble OpOKepy, SBISIOLIEMYCS
KPEIUTHOM OpraHu3alyel, He MOJJIeKaT CTPAXOBaHHUIO B COOTBETCTBHU ¢ DenepaibHbIM 3aKOHOM OT 23 nekadps
2003 roga N 177-®3 «O crpaxoBaHuM BKJIaJ0B Gpu3ndecKux Jiuil B 6ankax Poccuiickoit denepamumy.

YBegoMileHHe 0 TPaBe HA NMOJy4YeHHe HHPOPMALMHU 0 PACX0AaX, CBA3AHHBIX C NMOTyYeHHeM (HHAHCOBBIX
YCJYT U XapaKTepHCTHKAX (UHAHCOBBIX HHCTPYMEHTOB

Hacrosimum OOO UK «Xamcrep-UuBecT» HHPOPMUpYET KIMEHTOB O npase KineHTa moay4uTh Mo 3amnpocy:

- uH(OpManMIO O BHAAX M CyMMax IUIaTeXeH (TOpsiiKe ONMpEeAeieHHs CyMM IulaTexei), koropsle Knnent
JOIDKeH OyIeT ymiIaTHUTh 3a IpeNoCTaBlIeHHE eMy (MHAHCOBOW yCIyTHu, HpenocTaBisieMoil bpoxepom,
BKJIIOYass MHQOpMALUIO O pa3Mepe BO3HArpaxAeHUs (IOpPSAKE ONpPEAEICHUs pa3Mepa BO3HATPAXKICHMUSA)
Bpokepa 1 mopsaKe ero ymiaTsl;

- uHdopmanuio, ykazaHHYIO B MyHKTax 2.6 - 2.8 ba3oBoro crangapTa 3aliuThl IPaB U HHTEPECOB (HPU3MUECKUX
U FOPUIUYECKHX JIMI- TOJydaresied (PMHAHCOBBIX YCIYT, OKa3blBa€MbIX WICHAMH CaMOpPETyJIUPYEeMbIX
opranuzanuii B cepe prHaHCOBOrO PHIHKA, 00BEUHSIONMX OPOKEPOB, & UMEHHO:

- uH}opManuIo o nasx NaeBbIX HHBECTUIIMOHHBIX (POHOB, ecii OpPOKEp OKa3bIBAET YCIYTH MO MPUOOPETEHHIO
TIaeB TTaeBBIX MHBECTHIIMOHHBIX (POHIOB;

- 0 XapakTepHCTHKaX IPOW3BOJHBIX (DMHAHCOBBIX HHCTPYMCHTOB, €CIIM OpOKEp OKa3bIBAa€T YCIYTH IIO
3aKIIFOYCHHUIO I0TOBOPOB, SBIISFOLIUXCS PON3BOJHBIMU (PMHAHCOBBIMU HHCTPYMEHTAMU;

- 0 JAEATENBHOCTH IO WHBECTHIMOHHOMY KOHCYJIbTHPOBAHHUIO, €CIH OpOKep, SABISIONIMMCS JIUIOM,
OCYILECTBIISIONINM JESTEIBHOCTD 110 HHBECTUIIMOHHOMY KOHCYJIbTHPOBaHHIO, HA OCHOBAHUH 3aKIIOYEHHOTO
C KIIMEHTOM JIOTOBOpa 00 OKa3aHUM YCIIYT 110 MHBECTHIMOHHOMY KOHCYJIbTHPOBAHHIO 3aKJII0YAET CIETIKH C
UCIIOJIb30BaHUEM IIPOTPaMM aBTOCIIECIOBAHMUS.

YBenomiieHHE 0 PUCKAX HCIOJb30BAHUS OPOKEPOM B CBOMX HHTEPECAX JeHEKHBIX CPEICTB
U (WJIM) HeHHBIX OymMar KJIHeHTa

JlenexHble cpeicTBa OpoKepa U ICHEKHbIe CPEJICTBA €TI0 KIIMEHTOB HaXO/AATCS Ha Pa3HbIX OaHKOBCKUX cueTax. Ecimu
JIOTOBOp O OpOKepcKOM OOCIy»KMBaHMU pa3pelaeT OpOKepy HCIONb30BaTh CPENCTBa KIHEHTa, OpOKep BIpaBe
3a4YNCIATh, UX Ha OAQHKOBCKHI CUcCT, Hpel[Ha3Ha‘IeHHbII>i JJIA XpaHEHUSA CBOUX CO6CTBCHHI)IX JCHEKHBIX CPEACTB U
BIpaBe KMCIIOJIb30BaTh B CBOMX MHTEPECAxX JCHEKHbIE CPEJCTBA, HAXOASIINECS HA CHIEUAIbLHOM OPOKEPCKOM CHETe
(cuerax), eciu 3TO IPEyCMOTPEHO JOTOBOPOM O OPOKEPCKOM O0CITYKMBAHHUHU, TAPAHTUPYSI KIIMSHTY UCIIOJIHEHUE €T0
MOPYYEHHH 32 CUET YKAa3aHHBIX JICHEKHBIX CPEJICTB MM UX BO3BPAT M0 TPEOOBAHHUIO KITHEHTA.

JleHexHbIe CPeACTBA KIMEHTOB, MPEJ0CTABUBIINX MPABO MX HCIOJIL30BAHUSI OPOKEPOM B €r0 MHTEpECcaX, JOIKHBI
HAXOJIUThCS HA CIEIHAILHOM OpOKEpCKOM cueTe (cuerax), OTACIbHOM OT CIEIUaIbHOTO OpPOKEPCKOro cuera
(cueToB), Ha KOTOPOM HAaxXOJSTCS JIEHEXHBIE CPEJICTBa KJIMEHTOB, HE NPEIOCTABMBLIMX OpOKEpY TaKoro IMpasa.
JleHexxHble cpejlicTBa KIMEHTOB, IIepelaHHble OpOKepy MJisi COBEPIICHUS TI'PaJaHCKO-NPABOBBIX CHEJIOK C
HHOCTpaHHOﬁ BaH}OTOﬁ, a TaKXKE€ HOCHCKHBIC CPCIACTBA, IMOJYYCHHBIC 6p0Kep0M II0 TaKHM CACJIKaM, JOJI)KHBI
HaXOJHUThCSI HA CHEIMATLHOM OpPOKEPCKOM cueTe (CYeTax), €CIM 3TO MPEeILyCMOTPEHO JOTOBOPOM O OPOKEPCKOM
00CcIyKUBaHUY.

B ciryyae ecnu kineHT He 3anpeTul OpoKepy MUCIIOIb30BaTh AEHEKHbIE CPEICTBA U (MJTH) IIeHHbIe OyMary KIMeHTa B
MHTepecax Opokepa, KIIMEHT IpUHUMaeT Ha ce0st prck OaHkpoTcTBa Opokepa. [1pu 6aHKpoTCTBE OpOKepa CylecTBYET
PUCK ITOJTHOW FJTH YaCTUYHOM yTPaThl IMYIIECTBA, YIUTHIBAEMOT0 KaK BMECTE C IMYIIIECTBOM JPYTUX KIHEHTOB, TaK
Y TIpH OT/IEJIFHOM y4eTe (¢ IpeaocTaBlieHHeM OpoKepy MpaBa UCIIOJIb30BaHMsI) UMYIECTBa KIMeHTa. Takol pUCK B
HacTosiliee BpeMsi He CTpaxyeTcs. B ciydae, eciu JeHEXKHbIE CPEJCTBA KIMEHTa HAXOIATCS Ha CHEHUATBLHOM
OpPOKEPCKOM CUETEe COBMECTHO CO CPENICTBAMU JIPYTHX KIMEHTOB CYIIECTBYET PUCK OOpaIeH s Ha HUX B3BICKAHHUS 10
00s13aTeNnbCTBAM JPYTUX KIMEHTOB OpoKepa.



Hacrosmum coobuiaem, 4o B cooTBeTcTBUH ¢ nonoxkenusimu Perinamenta OO0 UK «Xamcrep-HBecT» He Bpase

WCIIONb30BaTh B COOCTBEHHBIX WHTEpecax JeHexkHble cpeactBa kimeHToB. OO0 UK «Xamcrep-UHBecT» He
UCIIOJNIb3YET B COOCTBEHHBIX HHTEPECAX LIEHHbIE OyMaru KIMEHTOB.

YBeaomieHue 0 HAJTHYUH I/IH(l)OpMaIII/lOHHLIX AOKYMEHTOB 0 (l)l/IHaHCOBbIX HHCTPYMEHTAX

Hacrosmum Bpoxep YBEAOMIIAET KIIMEHTOB O HeOGXO}II/IMOCTI/I O3HAaKOMUTBECA C PIH(l)OpMaIIPIefI B OTHOUICHHUH

CIIEAYIOINX BUIOB CI)I/IHaHCOBLIX HWHCTPYMCHTOB U CBA3aHHBIX C HUMHU PUCKaX:

O0OBIKHOBEHHBIE aKIIMH POCCHHCKHUX aKI[HOHEPHBIX OOIIECTB;

MPUBHIIETHPOBAHHBIC aKIIMU POCCHHCKHX aKIMOHEPHBIX OOIIECTB;

(prouepcHbBIC JOTOBOPHI (KOHTPAKTHI);

OOBIKHOBEHHBIE O0JIMTalliy POCCUHCKIX SMHTEHTOB;

obymranmu denepanbHoro 3aiiMa i puzndeckux nui (OD3-H);

MHOCTPaHHbIE ACMO3UTAPHbIC PACIIMCKHU Ha aKI[UH;

cyOopAMHUPOBaHHAS OOIUTAIUSA POCCHIICKOTO SIMUTEHTA;

CTPYKTYpHAas OOJIMTaIis POCCUIICKOTO YMUTEHTA;

00Uranus pocCUHCKOro YMUTEHTA CO CTPYKTYPHBIM JOXOA0M;

ONIMOHHBIN 10TOBOP;

WHBECTHIMOHHBIN TTalf MTAa€BOr0 MHBECTUIIMOHHOTO (hoHIa (KpoMe OMpIKEBOTO IA€BOI'0 MHBECTUIIMOHHOTO
¢doHnna);

WHBECTHILMOHHBIN TTaif POCCHHCKOT0 OMPIKEBOT0O ITA€BOT0 HHBECTUIIMOHHOTO (DOHIA;
akuus (maif) ETF.

WudopmanmoHHble JOKYMEHTHI 0 ()MHAaHCOBBIX MHCTPYMEHTaX pa3MelleHbl Ha caiite bpokepa B cetu MHTepHeT B
pasnere «J{okymenTei» mo agpecy: http://hamster-invest.ru/raskrytie-informacii/dokumenty/.



http://hamster-invest.ru/raskrytie-informacii/dokumenty/

