IMpunoxenue Ne 11

k Pernamenry oOciyxnBanusi Ha (PMHAHCOBBIX PhIHKAaX
000 UK «Xamctep-HHBecT»

JEKJIAPALIUS O PUCKAX

Hemnpro wHactosmed [lexmapannm sBiseTcss npenocTaBieHne KimeHTy WHQOpMamum O pHCKax, CBI3aHHBIX C
OCYIIECTBJICHHEM Omepanuii Ha (UHAHCOBBIX PBIHKAX, W NPEAYNPEXICHHE O BO3MOXHBIX HOTEPSX HPU OCYLIECTBICHUU
omepanuii Ha (puHAHCOBBIX phIHKax. OOpamaeM Baile BHUMaHHWE Ha TO, 4YTO HacTosmas Jlexmapamms HE pacKphIBacT
uHpOpManuio 000 BceX PHCKaxX BCIIEACTBHE Pa3sHOOOpa3Ws BO3HUKAIOMIMX HA PHIHKE IIEHHBIX Oymar curyanuii. Hrmxe
NPUBOASATCSI OCHOBHBIE BHJBI PUCKOB, CIHCOK KOTOPBIX HE SIBISIETCSl MCUYEPIBIBAIONIMM, HO IIO3BOJSIET HUMETh oOliee
NpE/ICTaBICHUE O PUCKaX, C KOTOPHIMH KITMEHT MOXKETe CTOJIKHYTHCS ITPU OCYIIIECTBICHUH OTIEPalii Ha PhIHKE LICHHBIX OyMar.

Jus neneit Jlexnapaiiiy Mo pUCKOM MY OCYIIECTBICHUN OTIEPALN Ha PhIHKE IICHHBIX OyMar MOHUMAeTCsl BO3MOXKHOCTh
HACTYIUICHHSI COOBITHSA, BIEKYILETO 32 CO00H BO3ZHNKHOBEHHE YOBITKOB B CBA3H C BO3MOXKHBIM HEOIArONPHATHBIM BIUSHUEM
pasHoro poza GaxTopos.

|. O6mue puckm, cBI3aHHbIE € OCYIIECTBJIEHHEM ONEPalii HA PbIHKE EHHBIX Oymar

1. CucremHublii puck

CHCTEMHBIH PUCK 3aTparuBaeT HECKOJIbKO (PMHAHCOBBIX HHCTUTYTOB M NPOSBISIETCS B CHU)KEHUU MX CIOCOOHOCTH BBINOJHATH
cBou (yHKUMH. B cumy 0oJbLIOi cTeneHn B3aMMOAEHCTBUS U B3aMMO3aBUCHMOCTH (DMHAHCOBBIX HHCTUTYTOB MEXAY COOOM
OLICHKA CHCTEMHOT'O PHCKA CJIOXKHA, HO €T0 PEealn3alys MOXKET MOBIHATH Ha BCEX YIaCTHUKOB (PMHAHCOBOTO PBHIHKA.

2. PoIHOYHBIIT pHCK

PHIHOYHBI PHUCK TPOSBISAETCS B HEONAronpHATHOM H3MEHEHMH LeH (CTOMMOCTH) NpUHAISKAIMX BaM (DUHAHCOBBIX
MHCTPYMCHTOB, B TOM 4YHCJIE H3-32 HEOJIAarONPUATHOTO HM3MCHCHHMS IONUTHYCCKOH CHTyalluH, PE3KOH JeBajbBallld
HaLlPIOHaHI)HOﬁ BaJIlOTBI, KpHU3HCa PbIHKA TOCYAapCTBCHHBIX JOJTOBBIX O6H3aTeJ'II>CTB, 6aHKOBCKOFO 1 BaJIIOTHOT'O KpHU3HUCA,
00CTOSTENBCTB HEMPEOIOIMMOM CHITBI, TIIABHBIM 00pa30M CTUXUITHOTO U BOGHHOTO XapakTepa, M Kak CJeJCTBUE, IPUBOJMT K
CHI)KCHHUIO JTOXOJHOCTH WIIH Jaxke yObITKaM. B 3aBHCHMOCTH OT BBIOpaHHOW CTpaTerMu PHIHOYHBIN (LIEHOBOI) pUCK OynmeTr
COCTOSITh B YBEJIMYCHHUH (YMEHBILICHUH) LIEHbI (PUHAHCOBBIX MHCTPYMEHTOB. BBI OJDKHBI OTHaBaTh ceOe OTYET B TOM, YTO
CTOMMOCTD MPUHAIJICKAIUX BaM (bl/IHaHCOBI)IX HHCTPYMEHTOB MOXKET KaK paCTU, TaK U CHUXKATLCA, U €€ POCT B MPOULIOM HE
O3Ha4aeT ee pocTa B OyayIiem.

CrnenyeT crieriajibHO 0OpaTUTh BHUMAaHME Ha CIIEAYIOUINE PHIHOYHBIE PUCKH: BaaroTHBIN
pHUCK

BamoTHbI prCK NpoSBIsSETCsl B HEOIAronpHATHOM M3MEHEHHH Kypca pyOJisl M0 OTHOUICHHIO K MHOCTPaHHOW BajioTe, MPH
KOTOPOM BalllM JOXOJbl OT BIIAJIeHUs] (PMHAHCOBHIMM HHCTPYMEHTAMH MOTYT OBITH IOJBEPTHYTHl HHQISIHOHHOMY
BO3JICHCTBHIO (CHIXKEHHUIO PeasibHOM MOKYIaTeNIbHOI CIOCOOHOCTH), BCIIEACTBIE YEro Bl MOXKETE MOTEPSTh YacTh J0X0/a, a
TaKKe MOHECTH YOBITKHM. BalIOTHBIA pUCK TakKe MOXKET HMPUBECTH K M3MEHEHMIO pa3Mepa 00s3aTelbcTB MO (pUHAHCOBBIM
MHCTPYMEHTAM, CBS3aHHBIM C WHOCTPAHHON BAJIOTOW WJIM HMHOCTPAaHHBIMHM (DHHAHCOBBIMH HHCTPYMEHTaMH, YTO MOXET
MPUBECTH K YOBITKAM WU K 3aTPYJHEHHIO BO3MOXXHOCTH PACCUUTHIBATHCS 110 HUM.

IIpoueHTHBIN pucK

[IposiBnsieTcss B HEONAroNpHSTHOM W3MEHEHHWH INPOLEHTHOHN CTAaBKH, BIHSIONIEH Ha KypPCOBYIO CTOMMOCTH OOJHUTaIlii C
(uKcupoBaHHBIM 10X070M. [IpOIIEHTHBIH PHUCK MOXKET OBITH 00YCIIOBJIEH HECOBITA/ICHUEM CPOKOB BOCTpeOOBaHN (TTOTallIeHN )
TpeOOBaHMI M 0053aTENBbCTB, a TAKXKE HEOJMHAKOBOI CTENEHBIO H3MEHEHMs MNPOLEHTHBIX CTaBOK I10 TPeOOBaHMAM U
00s13aTeNbCTBAM.

Puck 0aHKPOTCTBA DMUTEHTA AKIUI

[posBisieTcs B pe3KOM MaJACHUH LIEHBI aKIHI aKIIHOHESPHOTO 00IIeCcTBa, MPU3HAHHOTO HECOCTOSATEIHHBIM, WIIH B TIPEABHICHHA
TAKOH HECOCTOSATEIILHOCTH.

Jls TOrO 9TOOBI CHU3UTH PHIHOYHBINA PUCK, BaM CIIEAYeT BHUMATEIHHO OTHECTHUCH K BEIOOPY M TUBEpCUPHUKAINN (PHHAHCOBBIX
MHCTPYMEHTOB. Kpome Toro, BHUMAaTeIbHO 03HAKOMBTECH C YCIIOBHSAMH BaIIero B3aMMOIEHCTBHS C BalllIM OPOKEPOM IS TOTO,
YTOOBI OLIEHUTD PACXOJIbl, C KOTOPBIMH OYIIyT CBSI3aHBI BlIa/ICHHE 1 ONIepaliK ¢ (PUHAHCOBBIMH HHCTPYMEHTAMH M yOeTUTECh B
TOM, YTO OHM IIPUEMJIEMBI JUIsl BaC U HE JIMIIAIOT BaC 0KUIaEMOT0 BaMH J1I0XO0/a.

Puck qukBHAHOCTH



Puck JIMKBUAHOCTH NPOABJIACTCA B CHUKCHUN BO3MOKHOCTH PEAJIM30BATH q)HHaHCOBBIC HWHCTPYMCHTHI 110 HeO6XO[[HMOﬁ OCHC
H3-3a CHMXKCHUA CIIPOCAa HAa HUX. ﬂaHHLIﬁ PUCK MOXKCT MPOABUTLCA, B HaCTHOCTHU, MPHU HeOGXOﬂI/IMOCTI/I 6LICTp0ﬁ poaaxxunu
(bHHaHCOBLIX HWHCTPYMECHTOB, B y6LITKaX, CBA3aHHBIX CO 3HAYUTCIIbHBIM CHHXKCHHUEM UX CTOMMOCTH.

3. KpenutHblii puck

KpenutHslil puck 3akiIro4aeTcsi B BO3MOXKHOCTH HEBBINTOJHEHUSI KOHTPAKTHBIX M HMHBIX OOS3aTENbCTB, MPUHSITHIX HA CEOS
JPYTHMH JIMLAMH B CBA3U C BAaIIUMHM onepanusiMy. K 4uciry KpequTHBIX PUCKOB OTHOCSTCS CIIEAYIOIINE PUCKH:

Puck I[e(l)OJITa mo 06JII/II‘a[II/lﬂM M MHBIM J0JITOBBIM HCHHBIM 6yMaraM

3akirouaeTcs B BO3MOXKHOCTH HEILJIATEKECIIOCOOHOCTH SMHUTEHTA JOJIN'OBBIX ICHHBIX 6yMar, 4YTO MPUBCACT K HEBO3ZMOXKHOCTHU
WA CHUKCHUIO BEPOATHOCTHU IOTaCUTh €€ B CPOK U B ITOJTHOM o0beme. Puck KOHTparenra

Puck KOHTpareHTa — TPEThEro JIUIa IPOSBISIETCS B PUCKE HEUCTIOMHEHUsI 0053aTENbCTB Mepe/l BAMHU WK BAILIIUM OPOKEPOM CO
CTOPOHBI KOHTPAreHTOB. Bamr Opokep MOMKEH NMPUHAMATh MEPhI 0 MUHHUMHU3AIUU PUCKA KOHTPAreHTa, OJJHAKO HE MOXKET
UCKJIFOYUTHh €ro TOJNHOCThIO. (OCOOCHHO BBICOK PHCK KOHTPareHTa MPU COBEPIICHUHM OICpaIdii, COBEpIIAEMBbIX Ha
HEOPraHM30BaHHOM pBIHKE, 0€3 y4acTusl KIMPHUHIOBBIX OpPraHH3allfii, KOTOPbIE MPUHUMAIOT HA CeOs PUCKU HEHCIOIHEHHS
00513aTEIbCTB.

BBl 10KHBI OTIaBaTh cebe OTYET B TOM, UTO XOTS OpOKep IEHCTBYET B BAIIMX MHTEpECax OT CBOETO MMEHHU. PHCKH, KOTOpbIE
OH MpPUHUMAET B pE3yNbTaTe TAaKUX JACUCTBUN, B TOM YHUCIIE PHUCK HEUCIIOJIHECHHS WM HEHAJUICKAIIEero HCIIOJIHEHUS
00513aTeNbCTB TPETHUX JIUI] IIepes BallluM OPOKEepPOM, HECETE BBI.

5. IIpaBoBoii puck

CBs3aH ¢ BO3MOKHBIMH HETaTUBHBIMH ITOCIIEACTBUSIMU YTBEPKICHHS 3aKOHOAATEIbCTBA WIIM HOPMAaTHBHBIX aKTOB, CTAaH/IapTOB
CaMOpPETYIMPYEMBIX OpraHU3alni, PEryIUPYIONIUX PHIHOK HEHHBIX Oymar, WM MHBIE OTPACIN SKOHOMHKH, KOTOPHIE MOTYT
MPHUBECTH K HETATUBHBIM IS BaC MOCJIEACTBUAM.

K IMMpaBOBOMY PHUCKY TaKKE€ OTHOCUTCA BO3MOXHOCTHL HM3MCHCHHUA IpaBUJI pacye€Ta HaJiora, HaJOrOBBIX CTaBOK, OTMCHBI
HAJIOTOBBIX BBIYCTOB U APYTUC U3MCHCHUA HAJIOTOBOI'O 3aKOHOAATCIILCTBA, KOTOPBIC MOT'YT NPUBCCTH K HCIrATUBHBIM JId BacC
MNOCIICACTBHAM.

6. OnepanuMoHHBII pUCK

3akrouaeTcsi B BO3MOXKHOCTU MPUYMHEHUS BaM YOBITKOB B pe3ylbTaTe HapylleHus BHyTpeHHux mporeayp OOO UK
«Xamcrep-MuBecT», OMIMOOK 1 HETOOPOCOBETCTHRIX JACHCTBHIA €r0 COTPYIHUKOB, COOCB B paboTe TexHuueckux cpeacts OO0
UK «Xamcrep-MHBeCT», €ro mapTHepoB, HHOPACTPYKTYPHBIX OPraHU3AIHIA, B TOM YHCIIE OPraHU3aTOPOB TOPTOB, KIUPHHIOBBIX
OpraHM3aIyii, a TaKkKe APYrux opranuzanuii. OneparMOHHBIA PUCK MOXKET UCKITIOYHUTH UITK 3aTPYIHUTH COBEPILICHUE ONepaii
U B pe3yJIbTaTe MPUBECTH K YOBITKAM.

O3HaKOMBbTECh BHUMATENBHO C IOTOBOPOM JIJIsSl TOTO, YTOOBI OLIEHUTh, KAKUE M3 PUCKOB, B TOM YHCJIE PUCKU KaKUX TEXHUUECKHX
c6oeB, Hecer OO0 UK «Xamcrep-MHBECT», a KaKHe U3 pUCKOB HECETE BBHL

I1. Pucku, cBsI3aHHBII ¢ cOBepLIEHHEM Map:KMHAJIBHBIX C/1eJIOK (TO €CTh CEJIOK, CTIONIHEHHE KOTOPBIX OCYILECTBIISETCS C
HCIIOJIb30BAaHUEM 3aEMHBIX CPE/ICTB, MPEIOCTaBICHHBIX BpokepoM) M HEMOKPBITHIX CHAEJIOK (TO €CTh C/AENOK, B PE3yJIbTaTe
KOTOPBIX BO3HHMKAET HETIOKPBITasi O3S — JUISl HCHOJHEHHST 00s3aTeNILCTB MO KOTOPHIM Ha MOMEHT 3aKJIIOUYEHHS CHEIKH
nmymectsa Kimenra, mepenanaoro bpokepy, HetocTaTOYHO € y9€TOM MHBIX paHee 3aKIFOYCHHBIX CIIENIOK).

JlaHHBIE clenKu MOAXOIAT HE BceM KiueHTaM. HopMmaTuBHBIE aKThl OTPaHUYMBAIOT PUCKHU KIMEHTOB 10 Map>KMHAJIbHBIM U
HETIOKPBITHIM CJIeJIKaM, B TOM YHCJIE PETYIMPYS MaKCUMAaJbHOE «ILIeY0» — COOTHOUIeHHe oOs3arenbcTB KimeHra 1o
3aKIIIOYEHHBIM B €r0 HHTEpecax CAEIKaM M UMYIIECTBA KIMEHTa, IPEIHA3HAYE€HHOI 0 JJI COBEPIIEHHUS CAENIOK. TeM He MeHee,
JTAaHHBIE CNIEJIKH HOAXOIAT He BceM KimmeHTam, HOCKOJIBKY CONPSKEHBI C IOTIOTHUTETFHBIMU PICKAMH, U TPEOYIOT OIIEHKY TOTO,
TOTOB JIM KIMEHT uX HecTW.Ilpm cormacmum Ha cCOBEepIICHHE MapXWHAIBHBIX W/WIN HETIOKPHITHIX cHesoK KiMeHT momkeH
YUUTBIBaTh TOT (aKT, YTO BEJIMYMHA IOTEph B Cilydae HeOnaronpusitHoro uisi noptdens KiueHra IBIKEHHS pHIHKA
YBEIMYHMBACTCS TIPU YBEIMYEHHM «Ijieda». [IoMHMO 0OIero peIHOYHOTO PHCKA, KOTOPHIM HECET KIMEHT, COBEPLIAIONINI
OTIepanyy Ha PhIHKE IEHHBIX Oymar, KineHT, B cilyuae COBEpIICHNS Map )KHHAJIBHBIX W/WIA HETIOKPHITHIX CAETIOK, OyAeT HeCTH
PHCK HeOJIaronpusATHOrO M3MEHEHUsI LICHbI KaK B OTHOIICHHH IIEHHBIX OyMmar, B pe3yibTaTe MpHoOpeTeH st KOTOPBIX BO3HUKIIA
WM YBEJIMUWIIACh HETIOKPHITAs TO3ULMS, TaK M PUCK B OTHOLICHUH aKTHBOB, KOTOpbIE cirykar obecrieueHueM. [Ipu stom B
ciIydae, €ClIM HETOKpPHITas MO3WINS BO3HUKIIA WM YBEHYWIACH B PE3yNbTaTe MPOJAXKH IIEHHBIX OyMmar, BeJIMYHMHA yOBITKOB



HU4YeM He orpannueHa — KumeHr Oyzner 06s13aH BepHyTh (1epenarts) bpokepy 1ieHHble Oymaru He3aBUCHMO OT H3MEHEHHS X
CTOMMOCTH.

IIpn coBepmieHNN Map)KWHAIBHBIX W/MIM HETOKPBITHIX CHENOK KIIMEHT MOIDKHBI YYHTHIBATh, YTO BO3MOXKHOCTD
pacnopsKEHUsI aKTHBAMHU, SIBIIAIOIIAMICS 00ECIEYEHNEM 0 TaKUM CIEIKaM, OrpaHHueHa. IMyIiecTBo (4acTh MMYILIECTBA),
npuHaexamee KineHry, B pe3ynbrare COBepIICHHs Map>KHHAIBHON M/WIIM HENOKPBITOH CHENKH, SBISETCS oOecreueHrneM
ucrojHeHus o0s3aTenbeTB KimmenTa nepen bpokepoM 1 BO3MOXKHOCTD PACHOPSKEHUSI UM MOXKET OBITh OTpaHMY€Ha BIUIOTH 10
TIOJTHOTO 3aMpeTa COBEPIUICHHUS ¢ HUM KaKHX-TH0O0 CAETIOK.

Taxoke He00X0IMMO y4eCcTh BO3MOXKHOCTb IPUHYAUTEIBHOTO 3aKPHITHS TO3UIMHU. HebnaronpustHoe n3MeHeHe LeHbI
MOXXET IPHBECTH K HEOOXOIMMOCTH BHECTH MOINOJHUTENBHBIC CPEACTBAa JUIA TOrO, YTOOBI IPUBECTH OOECleYeHHEe B
COOTBETCTBHE ¢ TpeOOBaHUSIMHU HOPMATHBHBIX aKTOB U Pernmamenrta 6pokepa u/nim npaiM-6pokepa, 4To JOJDKHO OBITh CIIeNaHo
B KOPOTKHI CPOK, KOTOPBII MOXeT ObITh HepocTaToueH /ist Kitmenta. HopmaTrBHBIE akThl M ycioBusl PerinaMenTa mo3Bosisior
Bpoxepy n/mnu npaitm-0pokepy 6e3 cornacus KilMeHTa «IpHHYANTENBEHO 3aKPhITh ITO3HULHMIO», TO €CTh MPUOOPECTH LICHHBIE
Oymaru 3a cdeT JEHEeXHBIX cpencTB KmmenTa, wnm mpoxath meHHBle Oymarm KimenTta. OT0 MOXeT OBITH CHETAHO IO
CYIIECTBYIOIIMM, B TOM YHCIIe HEBBITOJHBIM, LIEHAM M IIPUBECTH K BO3HMKHOBEHHUIO y KimeHnrta yObiTKOB. [IpHHYyuTensHoe
3aKpBITHE MTO3UIIMI MOXKET OBITH BEI3BAHO PE3KMMU KOJIeOaHUAMH PHIHOYHBIX II€H, KOTOPBIE MOBJIEKIN YMEHBIICHUE CTOUMOCTH
noptdens KimenTa Hibke MUHUMAIBEHOH Mapku. [IpuHyIUTENbHOE 3aKPHITHE MO3UIUE MOXKET OBITh BBI3BAHO TPEOOBAaHUSAMU
HOPMAaTHUBHBIX aKTOB WX BHCCCHHUEM BpOKepOM B OOTHOCTOPOHHEM MOPAIKE W3MEHEHUM B CITMCOK JIMKBUIHBIX NCHHBIX 6yMar,
KOTOpBIE MOTYT OBITh 0OECIIEYEHHEM 10 HETIOKPBHITBIM IO3ULUSAM. [IpHHYIUTENEHOE 3aKPHITHE TaKKe MOXKET OBITh BBI3BAHO
U3MCHEHHEM 3HAYCHHH CTaBOK PUCKA, PACCYNTHIBACMBIX KIMPHHTOBOW OpraHHU3aluer u (W) HCTIOIb3yeMbIX bpokepoM u/umu
npaiM-OpoKepoM, B CBSI3H C YBEIIMYCHHEM BOJATHIBHOCTH COOTBETCTBYIOIIUX LEHHBIX Oymar. Bo Bcex yKkazaHHBIX CIlydasx
MPpUHYAUTEIBHOC 3aKPBITUEC TO3UITMN MOXKET NPUINHUTH KHI/ICHTy 3HAYUTCIIbHBIC y6LITKI/I HECMOTpPA Ha TO, YTO IMOCJIC 3aKPBITUA
NO3UIUH H3MEHEHHUE LIeH Ha (PMHAHCOBBIC HHCTPYMEHTBI MOKET NPHHATE OnaronpusaTHoe 1uist Kinenra Hanpaenenue, 1 KiueHt
noytyqmin Obl 1oxox, ecnu Obl mo3unus KimeHTa He ObUta 3akpbiTa. PasMmep ykazaHHBIX YOBITKOB NPH HeOIaronpHATHOM
CTCUCHUU O6CTOHTGHLCTB MOXKET MPEBBICUTH CTOMMOCTD HaAXOAAIUXCA B nopT(bene Kiuenra akTuBOB.

Ecnu BenuuuHa HEMOKPHITOH MO3UIMH 110 OT/ICTBHBIM IIEHHBIM OyMaram siBJIsieTCsl 3HaUMMO# B CpaBHEHHHU ¢ 00bEMOM
COOTBETCTBYIOIINX LEHHBIX Oymar B cBOOOJHOM OOpalieHHH W (WIM) B CPaBHEHHH ¢ 00BEMOM TOPrOB HAa OPTaHW30BAHHOM
PBIHKE, PHCK JIMKBHIHOCTH TIPH COBEPIICHUH MAap)KMHAJIBHOM W/WIM HEHOKPHITOW CHENKH yCWIMBaeTcs. TpymHOCTH C
nproOpeTeHNeM MM MpojAaXked aKTHBOB MOTYT NPHUBECTH K YBEJIMYEHHUIO YOBITKOB 110 CPAaBHEHHIO C OOBIYHBIMHU CHEIKaMH.
AHaNIOrn49HO HEOOXOJMMO YUUTHIBATh BO3PACTAIOIINI PUCK JIMKBUIHOCTH, €CIIH 00ECIIEYeHHEM HEIIOKPBITOH rmo3uin Kimenra
SBJISIIOTCSl LIEHHBIE OyMaru W JUIS 3aKpBITHS HETIOKPBHITOH IMO3MIMM MOXET HOTpeOOBaThCS peann3alys CYIIECTBEHHOTO
KoJIn4ecTBa IeHHBIX Oymar. Ilopydenus KnmenTa, HampaBieHHBIE Ha OrpaHHYCHHE YOBITKOB, HE BCErZla MOTYT OTPaHUYUTh
[OTEPU [0 IPEIII0IaraéMoro ypoBHs, TaK KaK B paMKax CKJIa[(bIBAIOIIEHCS HA PHIHKE CUTYallUU UCIIOJHEHUE TAKOTO IOPYUEHHUS
no ykasaHHOH KilmeHTOM LieHe MOXKET OKa3aThCsl HEBO3MOXKHBIM. YUHTHIBAs BBIIEU3JI0XkKEHHOe, KMeHTy pekomeHayeTcs
BHHUMATEJIBHO PaCCMOTPETh BOIIPOC O TOM, SIBJISIFOTCS JIM PUCKH, BO3ZHUKAIOIIKE IIPY IIPOBEIEHUU COOTBETCTBYIOUIUX OllEpaLuii,
npruemsieMbIMu U1t KiTHeHTa ¢ yueToM HHBECTUIIMOHHBIX Iieniel KitneHTta u ero puHaHCOBBIX BO3MOXKHOCTEH.

II1. Pucku, cBSI3aHHbIE ¢ HHBECTUPOBAHMEM B POU3BOAHbIEC (PMHAHCOBbIE HHCTPYMEHTHI

JlanHble HHCTpYyMEHTHI ((hbIoUepchl, popBapbl, ONMIMOHBI, CBOTIBI U p.) MOAX011T He BceM KimenTtam. bBoiee Toro, HekoTopsie
BUJIBI TIPOW3BOJHBIX (MHAHCOBBIX MHCTPYMEHTOB CONPSDKEHBI ¢ OOJNBIIMM YPOBHEM pHCKa, yeM apyrue. Tak, mpomaxa
OIIMOHHBIX KOHTPAKTOB M 3aKiIOuYeHHE (DBIOYEPCHBIX KOHTPAKTOB, ()OPBAPIHBIX KOHTPAKTOB M CBOIl KOHTPAKTOB IPH
OTHOCHUTEJIBHO HEOOJBIINX He6HaFOHpI/I${THHX KOJIeOaHUIX IICH Ha PBIHKEC MOXKET NOABEPIrHYTH Bac PUCKY 3HAYUTCIIBHBIX
yObITKOB. C y4eToM 3TOro, COBEpLICHHE CAEIOK II0 NPOAAXKE OIIMOHHBIX KOHTPAKTOB M 3aK/II0UYeHHE (BIOUEPCHBIX H
(bOpBapL[HI)IX KOHTPAKTOB MOXCT 6LITI) PEKOMCHIOBAHO TOJIbKO OMNBITHBIM HWHBECTOpPAM, 06J'IaI[aIOHII/IM 3HAYUTCJIbHBIMH
(I)I/IHaHCOBI)IMI/I BO3MOKXHOCTAMH U MPAKTUICCKUMU 3HAHUAMU B 06J'IaCTI/I NMPUMEHCHUA MHBECTUIITUOHHBIX CTpaTeFHﬁ.

Orpa}mqelme pacnopsizkeHusl CpeiCTBaMU, ABJIAIOIIUMHUCH o0ecneyeHreM

NwmymecTtBo (Y4acTh MMyIECTBa), IpUHAIEKANIee Bam, B pe3ynpTaTe 3aKII0YCHUS JOTOBOPA, SBISIOMIETOCS MPOU3BOIHBIM
(DPMHAHCOBBIM HHCTPYMEHTOM, Oy/IET ABISATHCS 00eCIeYeHUEM HCTIOJIHEHNUS Balix 00s13aTeNbCTB 110 T0TOBOPY U PACIIOpsHKEHHE
UM, TO €CTh BO3MOKHOCTb COBepIlIeHHs1 Bamu clienok ¢ HuM, Oynet orpanndeHo. Pasmep obecrieueHns: M3MEHSIETCs B OPSIIKE,
MPEIYCMOTPEHHOM JIOTOBOPOM (crieruduranyeil KOHTPaKkTa), ¥ B pe3yipTare Bol MoxkeTe ObITh OTpaHWYCHBI B BOZMOKHOCTH
pacropsKaThCsl CBOMM MMYIIIECTBOM B OONBIIEH CTENICHH, YeM J0 3aKII0YCHHUS IOTOBOPA. PHCK NPUHYANTEILHOI0 3aKPHITHSA
MO3HLHHU

HebnaronpusiTHoe H3MEHEHHE LIEHBI MOXET IIPUBECTH K HEOOXOIUMOCTH BHECTH JIOTIOTHUTEIHHBIE CPEACTBA ISl TOTO, YTOOBI
NpUBECTH oOecrieyeHne B COOTBETCTBUE C TPEOOBAaHMSIMH HOPMATHBHBIX aKTOB M JloroBopa oOCITyXKMBaHHSA Ha (PMHAHCOBBIX
PBIHKaX, YTO JOJDKHO OBITH CIEIaHO B KOPOTKHH CPOK, KOTOPOTO MOXET OBITh HeZocTaTouHO /uisi Bac. Bpokep B aToM ciydae
BHpaBe Oe3 Bamiero MONMONHUTENBHOTO COMIACHS IPHHYIUTENHHO 3aKPBITh MO3UIMIO», TO €CTh 3aKIIOYUTH JIOTOBOD,
SBIISIOIINIACS TPOM3BOIHBIM (PMHAHCOBBIM HHCTPYMEHTOM, WJIM NPHOOPECTH IIEHHBIE OyMarw 3a cueT Bammx JeHEeXHBIX



CPE/CTB, WX NpoaTh Barm nennbie Oymaru. 3To MOXKeT OBITh CEIaHO 110 CYIIECTBYIOUINM, B TOM YUCIIE HEBBITOAHBIM, IIEHAM
Y NPUBECTH K BO3HUKHOBEHHUIO y Bac yObITKOB. [IpuHyanTenpHOE 3aKphITHE ITO3MIMH HANpPABICHO Ha YIPaBICHHUE PUCKAMH.
BbI MoJkeTe TOHECTH 3HAYUTENbHBIE YOBITKH HECMOTPS Ha TO, 9TO TOCIIE 3TOTO N3MEHEHHE IIEH Ha (PMHAHCOBBIC HHCTPYMEHTEHI
MOXET MPUHSATH OJaronpusiTHoe 1 Bac HanpasieHue, 1 Ber nomyunnu 661 1oxox, ecnu Ol Bamma mo3uius He Obl1a 3aKphITa.

IV. Puckn, cBsi3aHHbIe ¢ MHBECTHPOBAHHEM B HHOCTPAHHbIE LIeHHbIe Oymaru

HHocTpaHHbIe [IEHHBIE OyMarn MOTYT ObITh IPHOOPETEHBI 3a PyOEkKOM WIIM HAa POCCHHCKOM, B TOM YHCIIC OPTaHM30BaHHOM,
(onnoBoM poiHKe. OnepanysM ¢ HHOCTPaHHBIMH IEHHBIMU OyMaraMu NpUCYIIU OOIMe PUCKH, CBSI3aHHBIE C OINlEpallMsIMH Ha
PBIHKE HEHHBIX OyMar, co CIeIyIOIINMH 0COOCHHOCTSIMH:

CucreMHbIe PHCKH

[TpuMeHUTENEHO K MHOCTPAaHHBIM LIEHHBIM OyMaraM CHUCTEMHBIE PHUCKH, CBOMCTBEHHBIE pPOCCHICKOMY (pOHIOBOMY
PBIHKY, JOTIOJHSIOTCS aHAJOTMYHBIMH CHUCTEMHBIMH PUCKaMH, CBOWCTBEHHBIMU CTpaHe, IJie BBIMYIICHBI WM 0OpalaroTcs
COOTBETCTBYIOIINE MHOCTPaHHBIC LeHHbIE Oymarn. K ocHOBHBIM (pakTOpam, BIMSIOIINM Ha YPOBEHb CHCTEMHOTO PUCKA B
L[EJIOM, OTHOCSITCSI TIOJIMTUYECKAsl CUTYallHsl, OCOOEHHOCTH HAllMOHAJIBLHOTO 3aKOHOJATEIbCTBA, BAJIOTHOIO PETyIMPOBAHUS U
BEPOSITHOCTh UX M3MEHEHHS, COCTOSHHE TOCY/IapCTBEHHBIX (DMHAHCOB, HAJTMYKE U CTEIICHb Pa3BUTOCTH (PUHAHCOBOW CHCTEMBI
CTpaHBI MECTa HAXOXKCHHUS JINNA, 0053aHHOTO 10 NHOCTPAHHON IEHHOH OyMare.

Ha ypoBeHb CHCTEMHOTO pHCKa MOTYT OKa3bIBaTh BIHMSHHE W MHOTHE JpyTrHe (aKTOpPHI, B TOM YHCIIE BEPOSTHOCTD
BBEJICHUS OTPAaHMUYCHHH Ha MHBECTHLIUHU B OTJICJBHBIE OTPACId SKOHOMHUKHU WM BEPOATHOCTh OJHOMOMEHTHOW JeBajbBalluU
HallMOHAJIBHOM BamoThl. OOIIENpPUHATON MHTErpaJbHON OIICHKON CHCTEMHOTO PHUCKAa MHBECTHUIMI B MHOCTPAHHYIO LIEHHYIO
Oymary SBISIETCSI «CYBEpPEHHBIH PEHTHHI» B MHOCTPAaHHOM WIJIM HAIlMOHAJIBHOHN BalIOTEe, MPUCBOCHHBIN CTpaHE, B KOTOPOM
3apETUCTPUPOBAH SMUTEHT, MEKIYHAPOIHBIMU peHTHHroBbIMH areHTcTBaMH MOODY’S, STANDARD & POOR'S, FITCH
IBCA, onHako cieqyeT MMeTh B BHUIY, UYTO PEHTHHIH SBJISAIOTCS JHIIb OPUCHTHPAMHU M MOTYT B KOHKPETHBI MOMEHT He
COOTBETCTBOBATh PEAIIbHOW CUTYyallH.

B cnydae coBeplieHUs CIENOK C HMHOCTPAHHBIMHM JEMO3UTAPHBIMU PACHHCKAMU MOMHUMO PHCKOB, CBSI3aHHBIX C
SMHUTEHTOM CaMHX PaclUCOK, HEOOXOIUMO YYHUTBHIBATh M PHUCKH, CBSI3aHHBIE C DMHUTEHTOM MPEACTABISIEMBIX JAaHHBIMHU
pacnucKaMi HHOCTPAaHHBIX LIEHHBIX OyMar.

B HacTtosdmee Bpems 3aKOHOAATENBCTBO pa3pellacT POCCHMCKMM HHBECTOpaM, B TOM YHCIE HE SBITIOLIMMHUCS
KBaIM(UIUPOBAHHBIMH, TPHOOPETEHUE AOMYILEHHBIX K MYOJIMYHOMY pa3MelIeH 0 U (MIH) MyOIndHOMY 0OpallieH IO B
Poccuiickoii @enepariy ”HOCTPAHHBIX LIEHHBIX OyMar, Kak 3a py0esxom, Tak U B Poccun, a Taxke 1M03BOJISIET BECTH YUET MpaB
Ha TakWe LEHHbIe OyMarn POCCHMCKUMH JETIO3MTapUsMU. MEXTy TeM, CyIIECTBYIOT PHCKH H3MEHEHHS DEeryJsSTHBHBIX
MOAXOMO0B K BIIAJACHHUIO U ONEPAIMsM, a TaKKe K y4eTy IIPpaB Ha HHOCTPaHHbIC ()MHAHCOBBIE HHCTPYMEHTEHI, B PE3YJIbTaTE YEro
MOJKET BO3HHKHYTh HEOOXOIMMOCTb MO UX OTUY)KJICHHIO BOIpeKH Bammm mianam.

HpaBOBble PUCKHA

[Ipu nproOpeTeHnH MHOCTPAHHBIX LIEHHBIX OyMar HEOOXOJIMMO OTIaBaTh ceOe OTYET B TOM, YTO OHU HE BCETAA SIBJISIOTCS
aHaJIOTaMM POCCHICKHX IIEHHBIX Oymar. B mo0om ciydae, mpemocraBisieMble IO HUM NpaBa M MpaBUIa UX OCYLIECTBICHHS
MOT'YT CYIIECTBEHHO OTIIMYATHCS OT IPaB MO POCCUICKNM LIEHHBIM OyMaram.

BosmoxxnocTu cyz[e6H01”4 3allUTbl IpaB IO HHOCTPAHHBIM HEHHLIM 6yMaraM MOTYyT OBITH CYLIECTBECHHO OI'PaHUYCHBI
HGO6XO,I[I/IMOCTBIO O6paH.[eHI/I$I B 3apy6e>1<HLIe CyZ[€6HbIC U NPAaBOOXPAHUTCIBbHBIC OpPraHbl 10 YCTAHOBJICHHBIM IIpaBHJIaAM,
KOTOPBIC MOT'YT CYIHICCTBEHHO OTJIMYATHCA OT HGﬁCTByIOIlIHX B Poccum. KpOMe TOTO, IpU onepanrdaXx ¢ THOCTPaAaHHBIMU HEHHBIMHU
6yMal"aMI/I BrI B 6OJIBIINHCTBE CJIy4aeB HE CMOIKCTC 1TOJIaraTbCsA Ha 3allUTy CBOUX MPaB U 3aKOHHBIX UHTEPECOB pOCCHﬁCKHMI/I
YIIOJIHOMOYECHHBIMU OpraHaMH.

PackpsiTHe nHpoOpMannu

Poccuiickoe 3aKOHOAATENBCTBO JIOMYCKAET PACKPBITHE HHPOPMAIMU B OTHOLICHUH MHOCTPAHHBIX [IEHHBIX OyMar 1o IpaBHiam,
JISWCTBYIOINM 32 PyO€XOM, U Ha aHTJTMHCKOM si3bIKe. OLIeHUTE CBOIO TOTOBHOCTh aHAIN3UPOBATH MH(POPMAIIHIO HA aHTJTHHCKOM
A3BIKE, a TaKKe TO, MOHMMaeTe JH BBl OTIHHUMsA MeXOy NpUHATEIME B Poccum mpaBuiamMu (pUHAHCOBOW OTYETHOCTH,
MexayHapoaHBIMH CTaHAapTaMH (PUHAHCOBOW OTYETHOCTH WIM IIpaBWIaMH (DPUHAHCOBOW OTYETHOCTH, IO KOTOPBIM
MyOJIMKyeTcst HHOPMAIHs SMUTEHTOM WHOCTPAHHBIX IIEHHBIX OyMmar.

Takxe poccHiiCKHe OpTraHM3aTOPhl TOPTOBIM W (WIIM) OpOKEpHl MOTYT OCYIIECTBIATH HEPEBOJ HEKOTOPHIX JOKYMEHTOB
(uHpOpMaMM), pacKpeIBa€MBIX WHOCTPAHHBIM 3MHUTEHTOM Ui Bammero ynoGcrBa. B aToM citydae mepeBoj MOXKeT
BOCTIPHHHAMATHCS HCKITIOYUTENEHO KaK BCIIOMOTaTeNbHast HH(pOpMAIs K OHIHATBHO PACKPBITHIM JOKYMEHTaM (MH(GOpMAaIHH)
Ha WHOCTPAaHHOM s3bIKe. Bceernma ydnTsIBaiiTe BEpOSITHOCTH OMIMOOK MEPEBOAYMKA, B TOM YHCIE CBA3aHHBIX C BO3MOYKHBIM
Pa3IMYHBIM EPEBOIOM OJJHUX M TEX XK€ HHOCTPAHHBIX CJIOB U (Ppa3 WIIM OTCYTCTBUEM OOLICTIPUHITOTO PyCCKOTO SKBUBAJICHTA.



V. Pucku, cBsi3aHHBbIe ¢ 3aK/II0YeHHeM J0r0BOPOB, SIBJIAIOIIMXCS NMPOM3BOAHBIMH (PMHAHCOBBIMH HHCTPYMEHTaMH,
0a3MCHBIM AKTHBOM KOTOPBIX SIBJISAIOTCHA LeHHbIe O0yMaru HHOCTPAHHBIX IMUTEHTOB WU MHEKChI, pACCYHTAHHbIE IO
TAKHUM LeHHbIM OymMaram

3aKJIIoYeHne JO0TOBOPOB, SBILIFOLIMXCS TNPOU3BOAHBIMU (DMHAHCOBHIMH HMHCTPYMEHTaMH, Oa3MCHBIM aKTHBOM KOTOPBIX
ABJISIIOTCSI LICHHBIE OyMard MHOCTPAHHBIX SMHTCHTOB WM WHIEKCHI, PACCUMTAHHBIC IO TaKUM LICHHBIM Oymaram (mamee —
MPON3BOIHBIE (DUHAHCOBBIE HHCTPYMEHTHI C HHOCTPAHHBIM Oa3MCHBIM aKTHBOM) CBSI3aHO C PHCKaMH, XapaKTEePHBIMHU AJIS BCEX
NPOU3BOJIHBIX (UHAHCOBBIX MHCTPYMEHTOB, a TaKKe CHEeNU()UYECKUMU pPHUCKaMHM, OOYCIOBIEHHBIMH WHOCTPAHHBIM
MPOUCXOXKACHUEM 0a3HCHOTO aKTHBA.

CucremMHbIe PUCKHA

[TpumenuTensHO K 0a3MCHOMY AaKTHUBY IPOW3BOJHBIX (MHAHCOBBIX HHCTPYMEHTOB — IIEHHBIM OyMaraM HHOCTPaHHBIX
SMHUTCHTOB M WHAEKCAM, PACCUUTAHHBIM II0 TAaKMM IIEHHBIM OymaraM, CHCTEMHBIC DHCKH, CBOHCTBCHHBIE POCCHHCKOMY
(hOHIOBOMY PBIHKY MOMOJHSIOTCS aHAJOTWYHBIMH CHCTEMHBIMH PHCKaMH, CBOMCTBEHHBIMH CTPAHE, TJE BBIMYIICHBI HIH
00palaroTcsi COOTBETCTBYIONIME HHOCTPaHHbIE LieHHbIe OyMaru. K ocHOBHBIM (akTopaM, BIUSIIOLIMM Ha YPOBEHb CUCTEMHOTO
pHCKa B IEJIOM, OTHOCSTCA IIOJMTHYECKAas CUTyallHs, OCOOCHHOCTH HAIIMOHAIBHOTO 3aKOHOJATENbCTBA, BAIOTHOTO
PETYINPOBAaHUS W BEPOSTHOCTh WX W3MEHEHHS, COCTOSIHHE T'OCYIApPCTBEHHBIX (DMHAHCOB, HAIMYHE M CTECTICHb Pa3BHTOCTH
(hMHAHCOBOM CHUCTEMBI CTPAHBI MECTa HaXOXKACHHS JIla, 00s13aHHOTO 110 HHOCTPaHHOH [IeHHOH Oymare.

Ha ypoBeHb CHCTEMHOTO pHCKa MOTYT OKa3bIBaTh BIMSHHE M MHOTHE IpyTrue (akTophl, B TOM YHCIIC BEPOSITHOCTH BBEICHUS
OFPaHWYEHUN HAa MHBECTULMHM B OTACIHBHBIE OTPACIM SKOHOMHUKH WM BEPOSTHOCTh OJHOMOMEHTHOH JI€BaJbBalluU
HAI[MOHAJLHON BatOThl. OOIIENPUHATON MHTETPAIbHON OIIEHKOW CHCTEMHOTO PHCKA MHBECTHUIIM B MHOCTPAHHYIO IICHHYIO
Oymary SBISIETCSI «CYBEPEHHBIN PEHTHHI» B MHOCTPAaHHOM WJIM HAallHOHAJIBGHOHM BalIOTE, NMPUCBOCHHBIN CTpaHe, B KOTOPOH
3apETUCTPUPOBAH SMHUTCHT, MEXKIYHAPOAHBIMU pedTHHToBBIMU areHTcTBaMmu MOODY'S, STANDARD & POOR'S, FITCH
IBCA, onHako cieqyeT MMeTh B BHUIY, UYTO PEHTHHIH SABIAIOTCS JMIIb OPUCHTHPAMHU M MOTYT B KOHKPETHBIM MOMEHT He
COOTBETCTBOBATH PEAIILHOM CUTYyallUH.

B ciygae coBepIiieHuUs CICIOK C MHOCTPAaHHBIMHE JICTIO3UTAPHBIMH PACTUCKAMK IIOMHUMO PUCKOB, CBSI3aHHBIX C YMHUTEHTOM CaAMUX
pacmucoK, HEOOXOAUMO YUUTHIBATh M PUCKH, CBA3aHHBIC C IMUTCHTOM MPEICTABIACMbBIX JAaHHBIMUA PACITUCKAMH MHOCTPAHHBIX
[IEHHBIX OyMar.

B HACTOsAEC BpEMs 3dKOHOAATCIBCTBO JOIYCKACT BO3MOXKHOCTH 3aKIIFOYCHUA pOCCHfICKHMH HHBCCTOPpAMHU HOTOBOPOB,
SABJIAIOIIUXCA pOCCHﬁCKHMH IIPOU3BOAHBIMU (bHHaHCOBLIMI/I HHCTPYMECHTaMH, 0a3UCHBIM aKTHBOM KOTOPBIX ABJIAIOTCSA LHECHHBIC
6yMaFI/I HMHOCTPAaHHbIX SMUTCHTOB WJIN UHACKCHI, PACCYUTAHHBIC 11O TAKUM LIECHHBIM 6yMaraM. Mem;[y TEM, CYHICCTBYIOT PUCKU
HN3MCEHCHUA PErYJIATUBHBIX NIOAXOA0B K COOTBECTCTBYIOIIMM OII€palliiaM, B pE3yJIbTaTC Y€ro MOXKCT BOSBHUKHYTH HGO6XOI[I/IMOCTL
COoBEpUIaTh CACIIKU, HAITPABJICHHBIC HA TPEKPALICHNUC 00513aTEILCTB 110 YKa3aHHBIM JOTOBOpaM, BOIIPEKU Bammum nnanam.

IIpaBoBbIe puckn

Heob6xoanmo otaaBaTh cebe OTYET B TOM, YTO HHOCTPAHHBIE (PHHAHCOBBIE HHCTPYMEHTBI, SBJISIIOLINECS 0a3MCHBIMU aKTHBaMH
NPOU3BOJHBIX (PUHAHCOBBIX MHCTPYMEHTOB, HE BCET/a SIBJISAIOTCS aHAJOraMH POCCHHCKMX (MHAHCOBBIX MHCTPYMEHTOB. B
M000M Citydae, IpeIoCTaBIsieMble TI0 HUM TIpaBa M MPaBWJa MX OCYIIECTBIICHUS MOTYT CYIIECTBEHHO OTJIMYAThCS OT IpaB 110
POCCHHCKMM (pMHAHCOBBIM HHCTPYMEHTAM.

Bo3MoxHOCTH CymeOHOM 3alIuThl MPaB MO MPOU3BOIHBIM (PHHAHCOBBEIM WHCTPYMEHTAM C HHOCTPAHHBIM Oa3MCHBIM aKTHBOM
MOTYT OBITh CYIIIECTBEHHO OTPAaHUYEHBI HEOOXOJUMOCTHIO OOpalieHus B 3apyOexHble CyaeOHbIe W MPaBOOXPAHHUTEIHHBIC
OpraHBI IO YCTAaHOBJICHHBIM TIPABIJIAM, KOTOPEIE MOTYT CYIIECTBEHHO OTIHYAThCsA OT AedcTByrommux B Poccuu. Kpome Toro,
Brl B OONBIIMHCTBE CIydaeB HE CMOXKETE IOJAraTbCs Ha 3allUTy CBOMX NpaB M 3aKOHHBIX WHTEPECOB POCCHUCKUMH
YIOJHOMOYEHHBIMHU OpPTaHaMHU.

PackpbiTne nngopmanun

PackpriTie WHGOpPMANIMK B OTHOIICHWHM WHOCTPAHHBIX ILIEHHBIX OyMar, SBIIOIINXCS Oa3MCHBIM aKTHBOM IIPOM3BOJHBIX
(PMHAHCOBBIX HHCTPYMEHTOB, OCYIIECTBILIETCS 110 IIpaBHiIaM, AEHCTBYIONIMM 3a PyOeXoM, U Ha aHTJIMHCKOM si3bIke. OneHunTe
CBOIO TOTOBHOCTh aHAJIM3WPOBATh MHGOPMAIMIO HA AHTIIMHCKOM S3BIKE, a TAaKXKe TO, MOHMMAaeTe JH BBl OTIHUMSA MEXITy
NpUHATEIME B Poccum mpaBmiiamu (GHHAHCOBON OTYETHOCTH, MEXIyHApOAHBIMU CTaHIApTaMH (PMHAHCOBONH OTYETHOCTH HIIU
npaBwiIaMy (pUHAHCOBOW OTYETHOCTH, IO KOTOPHIM IMyOJIMKYeTCsl HHPOPMAIHs SMUTEHTOM HWHOCTPAHHBIX IIEHHBIX OyMar.

Taxoke poccHHCKHE OpraHM3aTOpbl TOPTOBIM W (WIIM) OpOKEpHl MOTYT OCYIIECTBIATH IIEPEBOJl HEKOTOPBIX IOKYMEHTOB
(mH(bOpMaIM), pacKphIBAEMBIX HWHOCTPAHHBIM 3MHUTEHTOM Uil Bamero ymo6ctBa. B »3TOM cimywae mepeBon MOXKET
BOCIPUHHUMATHCS MCKIIFOUUTEIBHO KaK BCIIOMorarenbHast HH(OpMaIus K 0QUIIHAIBHO PACKPBITHIM JJOKyMEHTaM (MH(POPMAIHN)



Ha MHOCTPAHHOM S3BIKC. Bceraa y‘lHTI:IBafITC BEPOATHOCTDH OIIMOOK NnepeBoaAvUrKa, B TOM YHUCJIC CBA3AHHBIX C BO3MOXKHBIM
Pa3IMIHbIM NIEPEBOJAOM OJJHUX U TCX KC MHOCTPAHHBLIX CJIOB U (bpa3 WK OTCYTCTBUEM O6III€1'IpI/IH$ITOl"O PYCCKOT'O OKBUBAJICHTA.

VI. Pucku, cBsi3aHHbIe ¢ TeM, 4YTO (HUHAHCOBbIe HWHCTPYMEHTBI, MNPeAYCMOTPeHHbIe HWHAMBHIAYAJIbHOMI
HHBECTHMIMOHHOI peKoMeHAA el NI NOpyYeHueM KIHEHTAa, NPeAHa3HAYeHbl 1)1 KBAIH(UIUPOBAHHBIX HHBECTOPOB.

KBanugpunupoBaHHble HHBECTOPHI — OT/EIbHAS KaTErOpPHs HHBECTOPOB, 00Jaat0IIas ONpeIeIEHHBIMU 3HAHUSIMUA M OITBITOM
paboThl Ha PHIHKE IEHHBIX Oymar, a Takxke (HUHAHCOBBIMH BO3MOKHOCTSMH, KOTOPBIE MOTYT IO3BOJINTh UM KaueCTBEHHO
OIICHMBATh PUCKHA W B JIOCTATOYHOM CTEIICHW OCO3HAHHO MHBECTHPOBaTh B 0OJice PUCKOBAHHBIC HHCTPYMEHTHI (DOHIOBOTO
peiaka. IIpu 3ToM (QUHAHCOBBIE HMHCTPYMEHTHI, MpPEAHA3HAYCHHBIC I KBATH(UIIMPOBAHHBIX MHBECTOPOB, HECYT B cebe
MOBBIIIIEHHBIE PHCKH HHBECTUPOBAHUS M MOTYT MOJXOJWTh HE KAKJAOMY HMHBECTOPY, B TOM 4YHCJIE, HE KaXIOMy
KBATH(OUIIMPOBAHHOMY HMHBecTOpy. KIIMEHTY cilefyeT y4YWTBIBaTh, YTO HHCTPYMEHTBHI, MpEIHA3HAYCHHBIE IS
KBATH()UIIMPOBAHHBIX HHBECTOPOB, HE JIOIYIIEHBI K MyOIMIHOMY OOpaIieHuio B P®, UX OTUyXKICHHE JOIYCKACTCS TOJIBKO B
MOJTb3Y KBATU(HUIIUPOBAHHBIX HHBECTOPOB, & 3aKIIOYEHUE CIEIOK ¢ (PUHAHCOBBIMH MHCTPYMEHTAMHU, NMPEIHA3HAUYCHHBIMH JIJIsI
KBATH()UIIMPOBAHHBIX HHBECTOPOB, MOYKET OCYIIECTBISTHCS TOIBKO Yepe3 OPOKEPOB, 38 MCKIIOUCHHEM KBATH(PUIIMPOBAHHBIX
HHBECTOPOB B CIJIY (e/lepabHOTO 3aKOHA, & TAKKE CIYYacB, YCTAHOBJICHHBIX (elepalbHbIM 3aKoHOM, bankom Poccun. Kpome
TOTO, OT/ICJIbHBIE BUJIBI ICHHBIX OyMar JOCTYITHBI TOJbKO KBATH(HUIIUPOBAHHBIM HHBECTOPAM - IOPUIUUECKHUM JIKIaM. B cBs3u
C YKa3aHHbIM, COBEPIICHUE CICJIOK C (I)I/IHaHCOBI)IMI/I HHCTPpYMEHTaMHU, NpE€AHAa3HAYCHHBIMU JJId KBaJ’II/I(bI/IL[I/IpOBaHHbIX
HHBECTOPOB, HECET MOBBIIICHHEIE PUCKH ISl HHBECTOPA, B TOM YHCIIE, HO HE OTPaHHYHBASICH, IOBBIMIEHHbIH KPEIUTHBIN PUCK,
PHUCK JTUKBUIAHOCTHU, PUCK IedoTa.

VII. PI/ICKI/I, CBfi3aHHbIC C MPEAOCTABJICHUEM HHIAUBHUAYAJIBbHBIX WHBECTHIHHOHHBIX peKOMeHHaHHﬁ mocpeacTeomM
nporpamMmmsbl aBTOCJIECIOBaAHUSA.

B cnyqae 3axumrouenus Kimuenrom CornameHust 00 HHBECTHIIMOHHOM KOHCYJIBTHPOBAHUH, B paMKax KoToporo KineHT noiaydaer
WuauBuyanbHble WHBECTHLUOHHBIE DPEKOMEHJAIMU IOCPEJCTBOM IIPOrpaMMBbl aBTOCielOoBaHus, KiueHTy HeoOXoaumo
YUHUTBHIBATH CIEAYIOIIEE:

- PesynbraThl cCOBEpIICHNS CAEIOK C PUHAHCOBBIMU HHCTPYMEHTaMU HAa OCHOBAaHUH MHANBHULyaIbHBIX HHBECTUIIMOHHBIX
pEeKOMEHAAINH, MPeAOCTaBIAEMBIX MOCPEICTBOM IPOTPAMMBI aBTOCHIEIOBAHUS B IPOIIJIOM, HE OIPENENIIOT pe3yJIbTaThl
COBEpIICHH CAEIOK ¢ (PMHAHCOBBHIMH MHCTPYMEHTAaMHM Ha OCHOBAaHHH WHAMBUIYalTbHOW MHBECTHIIMOHHOW PEKOMEHMAINH B
Oymymem;

- Crparerus npegoCcTaBICHUS WHAWBUIYAIBHBIX WHBECTHLIMOHHBIX PEKOMEHIALNN B paMKaxX yCIyrH aBTOCIEIOBAHUSA
MOXET HE YYHMTBIBaTh BCE PHIHOUHBIE (DAKTOPBI MM MHBIE OOCTOSTENBLCTBA, KOTOPBIE MOJJIEKAT IPUHATHIO BO BHUMaHHUE MPU
NPUHATHH PEIICHHS O COBEPILICHHH MM OTKa3€ OT COBEPILICHHUS CIEIKH, B TOM YHCIIE HE YUUTHIBATh 00CTOSITEIILCTBA, KOTOPhIE
OTCYTCTBOBAJIM HA MOMEHT pa3pabOTKH COOTBETCTBYIOLIEH CTpaTEeTHH, HE YUWTHIBATh M3MEHEHHUS PHIHOYHBIX (pakTOpOB IO
CPaBHEHHIO C MX COCTOSHHEM Ha MOMEHT pa3pabOTKHU COOTBETCTBYIOIIEH CTpaTETHH;

- B pamkax yciayrn aBTtocnenoBaHus KimeHTy mnpemocTaBisieTcs BO3MOXHOCTh B aBTOMATHUECKOM DPEXHMeE
HAaIpaBJIATh/OTMEHATH NTOPYYEHHS Ha COBEPIICHHE CIIENIOK ¢ (PMHAHCOBBIMM MHCTPYMEHTAMH Ha OCHOBAHMH WHIIMBHIYaJIbHBIX
MHBECTHLMOHHBIX PEKOMEHJALWi, I[P KOTOPOM IOPYYEHHE Ha COBEPLICHHE CJACJIKH HAaIpPaBIIsIeTCs/OTMEHSIETCS
ABTOMATH3MPOBAaHHBIM CIIOCOOOM B COOTBETCTBUH C IOCTYNUBILIEH MHAWBUIYalbHOW WHBECTHIMOHHOW peKoMeHpaaluen 0e3
JIOTIOTHUTENBHOTO — MOATBEpKAeHU KIIMeHTOM HEoOXOAMMOCTH HCIOJIHEHHS COOTBETCTBYIOIICH WHIMBHAYaJIbHOH
MHBECTHIMOHHONW PEKOMEH IAIINH ITOCPEACTBOM HAIPaBJICHNS/OTMEHBI TIOPYUYEHNUS HA COBEPILCHNE CAEIKH;

- Pe3ysbraThl cOBEpIIEHUS CHIENOK ¢ (PUHAHCOBBIMM MHCTPYMEHTaMH Ha OCHOBaHUHU MH/IMBH/YalIbHBIX HMHBECTHIHOHHBIX
PEKOMEHAAINH, MPEJOCTaBIIEMBIX IIOCPEACTBOM YCIYTH aBTOCIEIOBAaHUS, MOTYT OTJINYATHCS 1O JOXOAHOCTH, TOIydaeMOn
KnueHTom B citydae caMOCTOSITEIIFHOTO COBEPIICHHUS CIIEJIOK ¢ (DMHAHCOBBIMH MHCTPYMEHTaMH, BXOJSIIMMH B IOPTQEIH
Krnuenra, B ciydae M3MEHEHHs PHIHOYHOHN CHUTYAIlNH, a TaKXKe B MHBIX CIIydasX, KOTOPBIE HE MOTYT OBITH CIIPOTHO3UPOBAHBI
000 UK «Xamcrep-uBECT?.

VIll. Puck BO3BHHKHOBEeHNS KOH()JIUKTA HHTEPECOB.

000 UK «Xamcrep-MHBECT» COBMEIIACT ACATEIFHOCTh KIMEHTCKOTo Opokepa (JIHmeH3usl Mpo(eCCHOHAIBHOTO yJaCTHHKA
pbIHKa neHHbIX Oymar Ne 045-14039-300000 ot «27» centsiopst 2017 roja Ha ocyiecTBIeHHEe OPOKEPCKOH e TeNbHOCTH Oe3
IpaBa MCIIOJb30BAaHMUS B CBOMX MHTEpECax JEHEXKHBIX CPEACTB KIMEHTOB M COBEPIICHMS CJIEJIOK C LIEHHBIMH OymMaraMu |
MPOU3BOIHBIMH (PHHAHCOBBIMHM HHCTPYMEHTaMH 32 CUET KIIMEHTOB 0e3 MpUBJICYEeHUs APYroro Opokepa (areHTa), siBisoIIerocs
YYaCTHHUKOM TOPTOB U Y4aCTHUKOM KJIMPHHI') C IESITEIbHOCTHIO MHBECTUIIMOHHOTO COBETHHKA (B CHJIY 3aKOHA OCYILIECTBIISIETCS
0e3 moyrydeHus JMILEH3MM, HA OCHOBAaHMHU BKJIIOUEHHS B €IUHBIM peecTp MHBECTHUIIMOHHBIX COBETHHKOB (BKJIIOYEH baHkoM
Poccun B peectp mHBECTHIMOHHBIX cOBETHHKOB 28.06.2019 roma). CoBMereHue yKa3aHHBIX BHIOB JESTEIBHOCTH MOXKET
TIOBJIEYb 32 cOOO0I PHCK BOSHUKHOBEHHUS KOH(MIIMKTa HHTEPECOB.



KoH(pnuKT HHTEpECOB NpH OCYIIECTBICHNH NPO(ECCHOHANBHOM AEATEIbHOCTH Ha PhIHKE LICHHBIX OyMar MOXXET BO3HHKHYTh
MEKAy WMYIIECTBEHHBIMH M HHBIMH HWHTEpecaMH OpoKepa W/WIM €ro COTPYIHWKOB W/WIIM OPTaHOB YNPAaBJICHWS, W/WIN
KnmenToB, a Takxe MeXay MHTepecaMy pa3HbIX KimeHToB Opokepa, KOTOPOE MOKET IMOBJICYb NMPUUMHEHHUE YOBITKOB H/HMIH
MHBIX HEOJIAronpusTHBIX MOCIEACTBHI i Opokepa u/wim ero KimentoB. KoH(GIUKT HHTEpECOB pu NpOBEAEHUH OpOKEpOM
CJICJIOK Ha PBIHKE [IEHHBIX OyMar MOXeT BO3HHKHYTb MEX/1y OpOKEpOM, ero COTpyaHUKaMH, KiTMeHTaMu 1 TpeThbUMH JTULAMH.

IX. JlonmoaHUTE/IbHBIC PUCKHA

1. Crnenmyer y4uTHIBaTh, YTO HE ITOAJICKAT CYAEOHOH 3aIIUTE B COOTBETCTBHHU ¢ IMyHKTOM 2 ctathil 1062 'K PO tpeboBanus,
CBSI3aHHBIE C yJaCTHEM TPakIaH BO BHEOMPIKEBBIX CIENKaX, MPEAyCMaTPHBAIOMINX OOS3aHHOCTh CTOPOHBI MM CTOPOH
C/ICNKH YIUIAaYWBaTh JACHEKHbIE CYMMBI B 3aBHCUMOCTH OT HM3MEHEHHWs LIEH Ha TOBaphl, LIEHHbIE Oymaru, Kypca
COOTBETCTBYIOIIEH BaIOTHI, BEJIMYNHBI MPOLEHTHBIX CTABOK, YPOBHS MHQIIALMK MM OT 3HAYEHHWH, PACCUUTHIBAEMbBIX Ha
OCHOBAaHWM COBOKYITHOCTM YKa3aHHBIX IIOKa3aresiedl, 700 OT HACTYIUICHHS WHOTO OOCTOSTENbCTBA, KOTOpPOE
MPEeTyCMOTPEHO 3aKOHOM M OTHOCHUTENIbHO KOTOPOTO HEW3BECTHO, HACTYNUT OHO WIJIM HE HAacTymuT. Takum oOpazom, 1o
pacdyeTHbIM BHEOUpIKEBBIM JOTOBOPAaM, TaKUM KaK pPAcueTHBIC OIIHOHHBIE KOHTPAKThHI, ()OpBapi, CBON-KOHTPAKTHI,
KOHTpakThl Ha pasHuiy (CFD) m mpounm pacueTHBIM BHEOHp)KEBBIM (DHHAHCOBHIM HHCTPYMEHTaM CYLIECTBYIOT
MIOBBIIICHHbIE PUCKH, CBSI3aHHBIE ¢ HEBO3MO)KHOCTBIO TIOJTyYESHHUS HCTIOJIHEHNUS 110 HUM B Cy/IeOHOM IOpsIZIKe.

2. CrenyeT y4uThIBaTh, YTO JICHEKHBIE CPEICTBA, 3a4KC/IIeMble OPOKEPOM Ha CHELUaIbHBIA OpPOKEpPCKUH cueT (cuera), HiIH
HepeaHHble  OpOKepy, SBIAIOMEMYCS KpPEAWTHOW OpraHu3aluel, HEe IOAJeKAaT CTPAXOBAaHHIO B COOTBETCTBHH C
®OenepanpHbIM 3ak0HOM 0T 23 mekabpst 2003 roma Ne 177-@3 «O crpaxoBaHUH BKIAAOB (U3MUECKUX JIHIl B OaHKAX
Poccuiickoit @enepanun».

IlepeueHb pUCKOB, OIIMCAHHBIX B HAaCTOALIEH Jleknapanny, He SBIIETCS UCUEPIIBIBAOILKM.

*k*k

YunutpiBas BhIIeH310:KeHHOe, Bpokep pekoMenIyeT BHUMATEJIBHO PACCMOTPETH BOMPOC O TOM, SIBJISIOTCS JIH
PHCKH, BO3HHMKAIONIHE NPH NPOBEAEHHH COOTBETCTBYIOIIMX omepamuii, mpuemiemMbiMu i KiameHta c¢ yderom
HHBECTHMIMOHHBIX LeJsieil U (uHaAHCOBBIX BO3MOkHOcTeldl Kiumenra. /lannas [lexkjapauusi He HMeeT CBOeil LeJIbIO
3acTaBuTh KilHeHTa 0TKa3aThCsl OT OCYLIeCTBJIEHHNS TAKUX ONepanuii, a npu3BaHa noMo4yb KiiueHTy oueHnTh UX PUCKH
U OTBETCTBEHHO MOJ0ITH K pellieHUI0 BONPOca 0 BbIOOPe MHBECTHIIMOHHOI CTPaTeruu U ycjioBuii 10roBopa ¢ 6pokepom.

Knuenty cnenyer yOeauThbes, 4TO HacTosllee yBEJAOMJICHHE MOHITHO KiHMeHTy, W mpu HEOOXOAMMOCTH TONYYHTh
pasbscHEHUs y Opokepa.

Jlata:

Knuent / Ynonnomouensnoe auio Kiauenra: ( )
MOAMNCH @®.1.0. MOTHOCTBIO  M.IL.

Bpokep: ( )

MOIIHCH ®.1.0. NOITHOCTBHIO M.IL



