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 BHHUMaHHE Ha TO, YTO HacTosmas Jlexmapamus 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 OCYIIECTBICHUH OTIEpaliiii 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 HEOIArONPHUATHBIM BIUSHUEM
pasHoro pona (pakTopoB.

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

1. CucremHublii puck

CHCTEMHBIH PUCK 3aTparuBaeT HECKOJIbKO (PMHAHCOBBIX HHCTUTYTOB M MPOSIBIISIETCS B CHUKEHUH X CIIOCOOHOCTH BBITIOJIHSTH
cBou (yHKUMH. B cumy 0oJbLIOi cTeneHn B3aMMOAEHCTBUS U B3aMMO3aBUCHMOCTH (DMHAHCOBBIX HHCTUTYTOB MEXAY COOOM
OLICHKA CHCTEMHOT'O PHCKa CJIOXKHA, HO €T0 PealIN3anusi MOKET IOBJIMATH Ha BCEX YYaCTHUKOB ()MHAHCOBOTO PHIHKA.

2. PoIHOYHBIIT pHCK

PHIHOYHBI PHUCK TPOSBISAETCS B HEONAronpHATHOM H3MEHEHMH LeH (CTOMMOCTH) NpUHAISKAIMX BaM (DUHAHCOBBIX
MHCTPYMEHTOB, B TOM 4YHCJE H3-32 HEOJIArONPUATHOTO HM3MCHCHHUS MOJUTHYECKOH CHTyallWM, PE3KOW JeBajbBalluH
HaL[I/IOHaHI:HOﬁ BaJIlOTBI, KpHU3HCa PbIHKA TOCYAapCTBCHHBLIX JOJTOBBIX O65[3aTeJ'IbCTB, 0aHKOBCKOI'O M BaJIIOTHOT'O Kpusuca,
00CTOSTENBCTB HEMPEOIOIMMOM CHITBI, TIIABHBIM 00pa30M CTUXHITHOTO W BOGHHOTO XapakTepa, M Kak CJeJCTBUE, IPUBOJHT K
CHI)KCHHUIO JTOXOJHOCTH WM JaXe YOBITKaM. B 3aBUCHMOCTH OT BHIODAHHOM CTpaTerdy PhIHOYHBIA (IIEHOBOH) puCK OyaeT
COCTOSITh B YBEJIMYCHHUH (YMEHBILICHUH) LIEHbI (PUHAHCOBBIX MHCTPYMEHTOB. BBI OJDKHBI OTHaBaTh ceOe OTYET B TOM, YTO
CTOMMOCTD MPUHAIJICKAIUX BaM (bl/IHaHCOBI)IX HHCTPYMEHTOB MOXKET KaK pacTy, TaK U CHUXKATBCA, U €€ POCT B MPOIIJIOM HE
O3Ha4aeT ee pocTa B OyayIiem.

Crnenyet ciennanbHO 00paTUTh BHUMAHHE Ha CIETYIONIHe PHIHOYHBIE PHCKH:
BasoTHblii puck

BanroTHbIN pUCK MPOSBIAETCS B HEOMArONPUATHOM M3MEHEHHH Kypca pyOJis IO OTHOIIEHHWIO K MHOCTPAHHOM BalllOTe, MPH
KOTOPOM Ballli JOXOJbl OT BIIaJieHUs (UHAHCOBHIMM HHCTPYMEHTAMH MOTYT OBITh I1OJBEPrHYTHl HHQISLIHOHHOMY
BO3JICHCTBHIO (CHIXEHHUIO PeallbHOM MOKYIaTeJIbHOM CIIocOOHOCTH), BCIIEACTBIE YETO BBl MOXKETE MOTEPSITh YacTh J0X0/1a, a
TaKKe MOHECTH YOBITKHM. BalIOTHBIA pUCK TakKe MOXKET NPHBECTH K U3MEHEHHIO pa3Mepa 00s3aTeNbCTB 10 (PUHAHCOBBIM
MHCTPYMEHTaM, CBS3aHHBIM C WHOCTPAaHHOH BAIIOTOW WM WHOCTPAHHBIMH (DHHAHCOBBIMH HHCTPYMEHTAMH, YTO MOXET
NPUBECTH K yOBITKAM MJIH K 3aTPYIHEHHIO BO3MOKHOCTH PACCUUTHIBATHCS 110 HHM.

IIpoueHTHBIH puck

[IposiBisieTcss B HEONAroNpHATHOM W3MEHCHHW IPOLICHTHON CTaBKH, BIHSIONICH HAa KYPCOBYHO CTOMMOCTH OOJHUTaIlMid C
(hukcupoBaHHBIM JT0X00M. [IpOIIEHTHEII pUCK MOKET OBITH 00YCIIOBIICH HECOBIAJICHUEM CPOKOB BOCTpeOOBaHHS (TIOTAIlICHHS)
TpeOoBaHUIT M 0053aTENBCTB, a TaKKe HEOJWHAKOBON CTENEHBIO HM3MEHEHHS MPOIEHTHBIX CTAaBOK IO TPeOOBaHHWAM H
00513aTeILCTBAM.

Puck 0aHKPOTCTBA IMUTEHTA AKIUI

HpOHBJ’IHeTCﬂ B pe31<0M IIaJICHUHU LICHBI aKHI/Iﬁ aKHI/IOHepHOFO O6I_HCCTB8., HpI/ISHaHHOFO HCCOCTOATCIbHBIM, HJIU B Hpe}IBI/I}IeHI/II/I
TAKOH HECOCTOSATEIILHOCTH.

JI1s TOTO 9TOOBI CHU3UTH PHIHOYHBINA PUCK, BaM CIIEAYeT BHUMATEIHHO OTHECTHUCH K BEIOOPY M TUBEPCUPUKAINN (PIHAHCOBBIX
UHCTPYMEHTOB. KpoMe TOro, BHUMATEIEHO 03HAKOMBTECH C YCIOBHSMH BAIIErO B3aMMOICHCTBHS C BalllUM OPOKEPOM IS TOTO,
9TOOBI OIICHUTH PACXOBI, C KOTOPBIMU OYIYT CBSI3aHbI BIIAJICHUC U OTlepaliy ¢ (UHAHCOBBIMU HHCTPYMEHTAMH U YOCIUTECH B
TOM, YTO OHH IPHUEMJIEMBI IJIs BaC ¥ HE JINIIAIOT Bac 0’KAAAEMOT0 BaMH JIOX0/a.



Puck JTUKBHAHOCTH

PucK TMKBUTHOCTH NPOSIBIISIETCS B CHIDKEHUH BO3MOYKHOCTH peasii30BaTh (PUHAHCOBBIE MHCTPYMEHTHI 110 HEOOXOMMOMH LIeHEe
U3-32 CHIDKCHHMS CIpoca Ha HUX. JJaHHBIH PHCK MOXET HPOSBUTHCS, B YACTHOCTH, IIPHU HEOOXOAMMOCTH OBICTPOIl mpomaxu
(PMHAHCOBBIX HHCTPYMEHTOB, B YOBITKaX, CBA3aHHBIX CO 3HAUUTEIHHBIM CHI)KEHHEM HX CTOMMOCTH.

3. KpenutHblii puck

KpenutHelil puck 3akiroyaeTcsi B BO3MOXKHOCTH HEBBINTOJHEHUs] KOHTPAKTHBIX M MHBIX 0053aTENbCTB, MPUHSTHIX Ha ceOs
JPYTHMH JIMLIAMH B CBA3H C BAaIIMMHM onepanusaMu. K 4uciry KpenTuTHBIX PUCKOB OTHOCSITCS CIEAYIOIINE PUCKH:

Puck gedosira mo 00MranusiM ¥ HHbIM J0JIrOBBIM LIeHHBIM OymMaram

3akirouaeTcs B BO3MOXKHOCTH HEILJIATEKECIIOCOOHOCTH SMHUTEHTA JOJIN'OBBIX HCHHBIX 6yMar, 4YTO MPUBCACT K HEBO3ZMOXKXHOCTHU
WJIN CHUKECHUIO BEPOSITHOCTU IOTACUTH €€ B CPOK U B IIOJTHOM oOBeMe.

4. Puck KoHTpareHTa

Puck KOHTpareHTa — TPETHETO JIMIIA MPOSBISICTCS B PUCKE HEUCTIOHCHHS 0053aTSIILCTB MEPE/] BAMHU HJIH BalllMM OPOKEPOM CO
CTOPOHBI KOHTPAareHTOB. Bair Opokep M0KEH NPUHUMATH MEpbI M0 MHUHHUMHU3AIMK PUCKA KOHTPArcHTa, OJHAKO HE MOMKET
UCKITIOYUTh €ro MONHOCThI0. OCOOEHHO BBICOK PHCK KOHTPAareHTa IIPU COBEPUICHHU OIepaluii, COBEpIIAeMbIX Ha
HEOPraHM30BaHHOM PBIHKE, 0€3 ydacTHsl KJIMPUHIOBBIX OpraHW3aluii, KOTOPhIC MPUHHUMAIOT Ha Ce0S PUCKH HEHUCIIOTHCHUS
00513aTEIbCTB.

BbI momxHBI 0TAaBaTh cebe 0TUET B TOM, UTO XOTS OpoKep JAEHCTBYET B BalllMX MHTEpECcax OT CBOET0 UMEHH. Pucku, KoTopele
OH NpPHUHUMAET B pe3ylbTaTe€ TAKUX JAEHCTBHH, B TOM 4YHCIE€ PHCK HEHUCIIONHEHHs WIM HEHAUIeXKALIEr0 HCIOIHEHUS
00513aTeJILCTB TPETHUX JIUI] NIEPE BalllIM OPOKEPOM, HECETE BEI.

5. IIpaBoBoii puck

CBs13aH C BO3MOKHBIMH HETaTUBHBIMH IOCIIECTBUSAMHI YTBEPXKICHHS 3aKOHOAATEIbCTBA I HOPMATUBHBIX aKTOB, CTAaH/IApPTOB
CaMOpETYIMPYEMBIX OpraHU3alni, PEryJIUPYIONIMX PHIHOK HEHHBIX Oymar, Win MHBIE OTPAcid SKOHOMHKH, KOTOPbIE MOTYT
MPUBECTH K HETATUBHBIM JJISl BAC TTOCIIEICTBHUSM.

K MIPpaBOBOMY PHUCKY TAKXKXE€ OTHOCHUTCA BO3MOKHOCTb HM3MCHCHUSA IIPABHUII pacyYCTa HaAJOT'd, HAJOTOBBIX CTABOK, OTMCHBI
HaJIOTOBBIX BBIYCTOB U APYTUC U3MEHCHUA HAJIOTOBOI'O 3aKOHOJAATEILCTBA, KOTOPLIE MOTYT IPUBECTHU K HETaTUBHBIM JIJIs BaC
NOCJIICACTBHUAM.

6. OmnepanmoHHBIH PHCK

3akiroyaeTcsi B BO3MOJKHOCTH TNPHYMHEHMS BaM YOBITKOB B pe3yibTaTe HapylleHHs BHyTpeHHUX mpouenyp OOO MK
«Xamctep-MHBecT», OMMOOK 1 HeTOOPOCOBETCTHEIX ACHCTBHIA €ro COTPYIHUKOB, COOCB B paboTe TexHuIeckux cpeacts OO0
UK «Xamcrep-MHBecT», €ro mapTHEpoB, HHPPACTPYKTYPHBIX OPTaHU3AIMMA, B TOM YHCIIE OPTraHN3aTOPOB TOPTOB, KIIMPHUHTOBBIX
OpraHu3aIHi, a TaKXKe APYTruX opranuzannii. OnepanroHHbIN PUCK MOXKET UCKITFOUNTH WM 3aTPYJHUTH COBEPIIICHUE OTepanuii
U B pe3yJbTaTe MPUBECTH K yOBITKAM.

O3HaKOMBTECh BHUMATEIHLHO C IOTOBOPOM JIJIsL TOTO, YTOOBI OLIEHUTh, KAKHE M3 PUCKOB, B TOM YHCIIE PUCKU KAaKUX TEXHUUECKUX
c6oeB, Hecer OO0 UK «Xamctep-MHBECT», a Kakue U3 pUCKOB HECETE BHI.

1I. Pl/ICKI/l, CBSI3AHHBIH C COBEPIICHUEM MAPKUHAJIBHBIX CACJIOK (TO €CThb CACJIOK, UCTIOJTHECHUEC KOTOPBIX OCYIICCTBIIACTCA C
HCIOJIB30BAHUEM 3aCMHBIX CPEACTB, IPEAOCTABICHHBIX BpoxepOM) N HEMMOKPBITBIX CACJI0K (TO €CTh CIACIIOK, B PE3YJIbTATC
KOTOPBIX BO3ZHUKACT HCIOKPBITASA IMO3ULUA — JJI UCIIOJTHECHUA 00513aTeILCTB 10 KOTOPbBIM Ha MOMECHT 3aKJIIOUCHHUS CACIIKHU
UMyIiecTBa KJ'II/ICHTa, nepeaaHHoro Bpoxepy, HEAOCTATOYHO € YYE€TOM HMHBIX PAHEC 3aKIIHOYCHHBIX CHGJ’IOK).

JlaHHBIE CIIENKU MOAXOJAT HE BCeM KiaueHTaM. HopMmaTWBHBIE aKThl OTPAaHUYMBAIOT PUCKH KIHMEHTOB IO Map KHHAJIBHBIM H
HETIOKPBITBIM CJIEJKaM, B TOM YHCIIEC PETYIUpys MaKCHMAaIbHOE «IUIEY0» — COOTHOIIeHHe 00s3arenbcTB Kimenra 1o
3aKJIFOYCHHBIM B €70 MHTEpecax cIelkaM M HMYIIECTBa KJIIMEHTa, IPeHAa3HaueHHOT0 U COBEPIIEHHS CACIOK. TeM He MeHee,
JTAaHHBIE CIIEJIKH MOAXOIAT He BceM KimmenTam, HOCKOJIBKY COTPSKEHBI C OTIOTHUTETFHBIMU PICKAMH, U TPEOYIOT OIIEHKY TOTO,
TOTOB JIM KJIMEHT uX HecTH.IIpW coriacum Ha COBEpIICHHUE MapXHHAIBHBIX W/WIIM HETOKPBITHIX CICIOK KIIMEHT moImKeH
YYUTHIBATh TOT (PAKT, YTO BEJIUYMHA MOTEPh B CiIydac HEONArompusaTHOro mius moprdens KimeHTta IBMKECHHS pBIHKA
YBEJIMYHUBACTCS TPH YBEIHMUEHUH «IUIeda». [IoMHMO 00miero peIHOYHOTO PHCKA, KOTOPBHIH HECET KIMEHT, COBEPIIAIOIINI
OIepanyu Ha PhIHKE IIEHHBIX Oymar, KiieHT, B cilyuac COBEpPIICHUSI Map >KUHAIIBHBIX H/WIH HETIOKPBITHIX CAEIOK, OYAeT HeCTH



PHCK HeOIaronpusATHOIO M3MEHEHUs! LICHbI KaK B OTHOLICHHH IIEHHBIX Oymar, B pe3yibTaTe MproOpeTeH st KOTOPBIX BO3HUKIIA
WM YBEJIMUWIIACh HETIOKPBITas TMO3ULMS, TAaK U PUCK B OTHOLICHUH aKTHUBOB, KOTOpbIE cirykar obecrieueHueM. [Ipu stom B
Cllydae, eCJIM HEeMOKpPbITas O3ULHU BO3HUKIIA MM YBEIHYMWIACH B Pe3yJbTaTe MPOJAaXXKH LEHHBIX Oymar, BeJIMYHHA YOBITKOB
HUYeM He orpaHndeHa — KimeHt Oynet o6s3aH BepHYTH (1epenars) bpokepy nmeHHbIe OymMari He3aBHCHMO OT U3MEHEHHUS MX
CTOUMOCTH.

[Ipu coBepuieHNM Map)KWHAJIBHBIX W/WIM HEMOKPBITHIX CleNIOK KIIMEHT JOJDKHBI YYHTHIBaTh, YTO BO3MOXKHOCTH
PACIIOPSDKCHYS aKTUBAaMH, SIBIIIIOIIUMUCS O0ECIICYCHHEM TI0 TaKUM CHENIKaM, orpaHuyeHa. VMymecTBo (J4acTh UMYIIECTBA),
npuHaexamee KineHry, B pe3ynbrare COBEpIICHHs Map>KHHAIBHON M/WIIM HENMOKPBITOH C/ENKH, SBISETCS oOecreueHrneM
ucrojHeHus o0s3aTenseTB Kimmenra nepen bpokepoM 1 BO3MOXKHOCTD PACHOPSKEHUSI UM MOXKET OBITH OTpaHMY€Ha BIUIOTH 10
THIOJIHOTO 3aIpeTa COBEPLICHHS ¢ HUM KaKHX-JTHOO CHIEIIOK.

Taxoke He00X0IMMO y4eCcTh BO3MOXKHOCTb ITPUHYAUTEIBHOTO 3aKPBITHS TO3UIKHU. HebnaronpustHoe n3MeHeHHe LeHbI
MOXXET IPHBECTH K HEOOXOIMMOCTH BHECTH MOINOJHUTENBHBIC CPEACTBA JUIA TOrO, YTOOBI INPUBECTH OOECIeYeHHEe B
COOTBETCTBHE C TPEOOBaHMIMI HOPMATHUBHBIX aKTOB U PeritamenTa Opokepa W/wimu mpaiM-Opokepa, 9To JOJDKHO OBITH CIIEIaHO
B KOPOTKHI CPOK, KOTOPBII MOXeT ObITh HeocTaToueH /it Kitmenta. HopmaTrBHBIE akThl M ycoBusl PerinaMenTa mo3Bosisior
Bpoxkepy n/unu npaiiM-0pokepy 6e3 cornacus KilMeHTa «IpHHYAUTENEHO 3aKPhITh ITO3HLHIO», TO €CTh MPUOOPECTH LICHHBIC
OyMard 3a cyeT IOCHEXHBIX cpenctB KimeHra, wiam mpopate ueHHble Oymarn Kimenra. DTo MoOXkeT OBITh CHGNAHO MO
CYHIECTBYIOIIUM, B TOM YUCJIC HEBBII'OJAHBIM, IEHAM U IMPUBECTU K BOSHUKHOBCHUIO Y Knuenra y6LITKOB. HpI/IHy}lI/ITeHbHOC
3aKPBITHUC TO3UIITUU MOXKET OBITH BBEI3BAHO PEIKUMHU KOHe6aHI/IHMI/I PBIHOYHBIX [IE€H, KOTOPBIC MOBJICKJIN YMCHBIIECHUC CTOUMOCTH
noptdens KimmeHTa Hibke MUHUMAIBbHOH Mapku. [IpuHyIUTEbHOE 3aKPBITHE MO3UIUN MOXET OBITh BBI3BAHO TPEOOBAHUSAMHU
HOPMAaTHBHBIX aKTOB MM BHECCHHEM BpokepoM B 0THOCTOPOHHEM IOPsIKE H3MEHEHHI B CIIMCOK JIMKBHHBIX [ICHHBIX Oymar,
KOTOpBIE MOTYT OBITh 0OECIIEYEeHHEM 10 HETIOKPHITBIM IO3ULUSAM. [IpUHYIUTENBEHOE 3aKPhITHE TaKKe MOXKET ObITh BBI3BAHO
U3MCHEHHEM 3HaYCHHH CTaBOK PUCKA, PACCYNTHIBACMBIX KIMPHHTOBOH OpraHHU3aluer u (W) HCTIOIb3yeMbIX bpokepoM u/uimu
npaiM-OpoKepoM, B CBSI3H C YBEIIMYCHHEM BOJATHIBHOCTH COOTBETCTBYIOIIUX LEHHBIX Oymar. Bo Bcex ykazaHHBIX CIlydasx
MNPpUHYAUTEIIBHOC 3aKPBITUEC MTO3UITMN MOXKET NIPUINHUTH KHI/ICHTy 3HAYUTCIIbHBIC y6LITKI/I HECMOTpPA Ha TO, YTO IMOCJIC 3aKPBITUA
MNO3MIMH U3MCHCHUC IICH Ha (bI/IHaHCOBI)Ie HWHCTPYMEHTBI MOXKET ITPUHATH 6HaFOHpI/IHTHOG JUISL Knuenrta HanpaBJICHUC, 1 Knuent
noytyqmin Obl 1oxox, ecnu Obl mo3unus KimeHTa He ObUta 3akphiTa. PasMep ykazaHHBIX YOBITKOB NPH HeOIaronpHATHOM
CTCUCHUU O6CTOHTGHLCTB MOXKET MPEBBICUTH CTOMMOCTD HAXOAAIUXCA B nopT(bene Knuenra akTuBOB.

Ecnu BenmmunHAa HEMOKPBITON TO3UITUH IO OT/ICIFHBIM IIEHHBIM Oymaram sBJISIeTCS 3HAaUMMOW B CPAaBHEHUH ¢ 00HEMOM
COOTBETCTBYIOIINX IIEHHBIX Oymar B cBOOOIHOM OOpaiieHnd U (WiIn) B CPaBHEHUH ¢ 00BEMOM TOPTOB HAa OPraHU30BaHHOM
pBIHKE, PHCK JHMKBHIHOCTH IPH COBEPIICHHH MAapXWHATBHOW W/WIN HEMOKPBITOW CAEIKH YCHIMBaeTCsS. TpyIHOCTH C
nproOpeTeHNeM WM MPOAaXed aKTHBOB MOTYT NPHUBECTH K YBEJIMYEHHUIO YOBITKOB IO CPAaBHEHHIO C OOBIYHBIMHU CHIEIKaMH.
AHaJIOTHYHO HEOOXOIUMO YUHUTHIBATh BO3PACTAIONINI PUCK TMKBUAHOCTH, €CIIN 0OecrieueHueM HEeTTOKpPhITOH no3uiun Kinenrta
SBIISTIOTCSI IIEHHBIE OyMard W JJs 3aKPBITHS HEMOKPBITOW MO3WIIMM MOXET IOTPeOOBAThCS peanm3amus CYIECTBEHHOTO
KoJIn4ecTBa IeHHBIX Oymar. Ilopydenus KnmenTa, HampaBieHHBIE Ha OrpaHHYCHHE YOBITKOB, HE BCErZla MOTYT OTPAaHUYUTh
NOTEPU [0 IPEIII0IAraéMoro ypoBHs, TaK KaK B pAMKAaX CKJIaJbIBAIOILEHCS HA PHIHKE CUTYal[M1 UCIIOJHEHUE TAKOTO OPYYEHUS
no yka3aHHOM KIMEHTOM LEeHEe MOKeT OKa3aThCsl HEBO3MOXKHBIM. YUHUTBIBAsl BbIIEH3JIOKEHHOE, KiMeHTy pekoMeHayeTcs
BHHUMATEJIBHO PacCMOTPETH BOIIPOC O TOM, SIBJISIIOTCS JIM PUCKH, BOSHUKAIOIIME MIPU IPOBEIEHUN COOTBETCTBYIOLINX ONEPaLHii,
npruemsieMbsIMu U1t KiTHeHTa ¢ yueToM HHBECTUIIMOHHBIX Iieniel KitneHTta u ero ¢uHaHCOBBIX BO3MOXKHOCTEH.

I11. Pucku, cBsi3aHHbIEe ¢ MHHBECTHPOBAHHEM B MPOM3BO/HbIe (HHAHCOBbIE HHCTPYMEHTHI

Jannble HHCTpyMEHTHI ((hbrouepchl, popBapabl, ONMIMOHBI, CBOIIBI U JI.) MOAXOAT He BceM KimeHtam. bornee Toro, HekoTopble
BUBI TPOM3BOAHBIX (PMHAHCOBBIX HMHCTPYMEHTOB CONPSDKEHBI C OONBIIMM ypOBHEM pHCKa, 4eM Ipyrue. Tak, mpojaxka
OIIMOHHBIX KOHTPAKTOB M 3aKJIOYEeHHE (DBIOYEPCHBIX KOHTPAKTOB, (POpBapAHBIX KOHTPAKTOB M CBOI KOHTPAKTOB IIPH
OTHOCHUTEJIFHO HEOOJIBIINX HEOJIAronpHATHEIX KOJEOAaHUSIX LIEH Ha PBIHKE MOXET II0JIBEPrHYTh Bac pHCKY 3HauMTENbHBIX
yObITKOB. C y4eToM 3TOro, COBEpIIEHHE CIENOK II0 MPOJaKe ONMIMOHHBIX KOHTPAKTOB M 3aKiMOueHHE (DBIOYEPCHBIX MU
(hopBapIHBIX KOHTPAKTOB MOXKET OBITh PEKOMEHIOBAaHO TOJIFKO OINBITHBIM HHBECTOpaM, OONAafoNM 3HAYUTEIBHBIMU
(hPMHAHCOBBIMH BO3MOKHOCTSIMH U NIPAKTUUECKUMU 3HAHUSIMU B 00JIACTH NPUMEHEHHsI MHBECTHLIMOHHBIX CTPATErHi.

Orpalmqelme pacnopsizkeHusl CpeiCTBaMU, ABJIAIOIIUMHUCH o0ecneyeHueM

HwmymectBo (4acTh MMYIIECTBA), IPUHAJUICKAICe Bam, B pe3ynbpraTe 3aKIFOUYEHUS JOTOBOPA, SIBISIOMICIOCS MPOHM3BOTHBIM
(hMHAHCOBBIM HHCTPYMEHTOM, OYJIET SIBJIATHCS 00SCIIeYCHUEM UCTIOHEHHS Bamux 00s3aTeIbCTB 10 JOTOBOPY U PACIIOPSHKCHUE
UM, TO €CTh BO3MOKHOCTH COBepIIeHNsI Bamu cenok ¢ HuM, OyzaeT orpanmdeHo. Pasmep obecniedeHIst H3MEHSeTCs B TIOPSIIKE,
MPEIyCMOTPEHHOM JIOTOBOPOM (crieruduKanueii KOHTPaKTa), U B pe3yiibTare Bel MoxeTe ObITh OrpaHHYCHBI B BO3MOXKHOCTH
pacTOpsHKAThCs CBOUM MMYILECTBOM B OOJIBINICH CTENCHHU, YEM JI0 3aKIIFOUYCHHUS JTOTOBOPA.

Puck NPUHYAUTEJABbHOI'0 3AKPLITUA MO3UITUN



HeOnaronpusTHoe M3MEHEHUE LIEHBI MOKET IIPUBECTH K HEOOXOIMMOCTH BHECTH AOTOJIHUTEIBHBIE CPEICTBA JUIS TOTO, YTOOBI
NpUBECTH OoOecrieueHHe B COOTBETCTBUE C TPEOOBaHMSAMHU HOPMAaTHUBHBIX akTOB M JloroBopa oOcimyXuBaHMSI Ha (PUHAHCOBBIX
PBIHKAX, YTO JOJDKHO OBITH CAEITAHO B KOPOTKHUII CPOK, KOTOPOTO MOXKET OBITH HEOCTaTOuHO Ayt Bac. bpokep B 3TOM cityuae
BOpaBe Oe3 Bamero MOMONHUTENBHOTO COMIACHS «IPHHYIUTENBHO 3aKPBITh MO3HIMIO», TO €CTh 3aKIIOYHTh JOTOBOD,
SIBJISIFOLLIMIACST TIPOU3BOJHBIM (PMHAHCOBBIM HMHCTPYMEHTOM, HJIM NMPHOOPECTH LEeHHBIE Oymarw 3a cyeT Bammx JeHEKHBIX
CPE/CTB, WX NpoaTh Baru eHHbple Oymaru. 3To MOXKeT OBITh CIETaHO 110 CYIIECTBYIOIINM, B TOM YUCIIE HEBBITOAHBIM, IIEHAM
¥ NIPUBECTH K BO3HUKHOBEHUIO y Bac yObITKOB. [IpuHyAnTenpHOE 3aKpBITHE TO3UINY HAIPABICHO HA yIPABICHHE PUCKAMHU.
BbI MOKeTe MOHECTH 3HAYUTEINIbHBIE YOBITKH HECMOTpPS Ha TO, YTO TOCIIE STOT0 U3MEHEHHE 1IeH Ha ()MHAHCOBbBIE HHCTPYMEHTHI
MOXeET IMPUHATH OJaronpusiTHoe Uit Bac HarpaBienue, u Bel mony4uiu 061 joxon, eciin Obl Bama no3uius He Obliia 3aKphITa.

1V. Pl/ICKI/l, CBfiI3aHHBbIC ¢ UHBCCTUPOBAHUEM B HHOCTPAHHBIC IEHHBIE 6yMarn

WHocTpanHble IIeHHBbIE OyMard MOTYT ObITh IPHOOPETEHBI 32 PyOEkKOM WIIM HA POCCHHCKOM, B TOM YHCIIE OPraHM30BAaHHOM,
(oHmoBOM pbIHKE. OnepanusM ¢ HHOCTPAHHBIMH [EHHBIMU OyMaraMiu HMpUCYIIM OOIIME PUCKH, CBSI3aHHBIC C ONIEpalMsiAMH Ha
PBIHKE IICHHBIX OyMar, co CIeqyIOIUMA OCOOCHHOCTSIMU:

CucreMHbIe PUCKHU

[TpuMeHUTENEHO K MHOCTPAaHHBIM LIEHHBIM OyMaram CHUCTEMHBIE PHCKH, CBOMCTBEHHBIE POCCHICKOMY (hOHIOBOMY
PBIHKY, JOTOJHAIOTCS aHAJOTWYHBIMH CHCTEMHBIMH DPHCKAaMH, CBOWCTBEHHBIMH CTpaHE, TJIE BBINMYIICHBI WM OOpaIIaroTCs
COOTBETCTBYIOIIME WHOCTpPaHHbIE LieHHbIe Oymarn. K oCHOBHBIM (hakTOpaM, BIHMSAIONIMM Ha YPOBEHb CHCTEMHOTO PHCKa B
IIEJIOM, OTHOCSITCS TTOJIMTHYECKAst CUTYaIUs, 0COOEHHOCTH HallMOHAJIBFHOTO 3aKOHOJATEIbCTBA, BAIFOTHOTO PETYIMPOBAHUS U
BEPOSITHOCTh UX M3MEHEHHS, COCTOSHHE TOCYIapCTBEHHBIX (DMHAHCOB, HAIMYNE M CTETIEHb PAa3BUTOCTH (PMHAHCOBOM CHCTEMBI
CTpaHbl MeCTa HAXOXKICHHUS JIMIA, 0053aHHOTO 110 MHOCTPAHHOMW LIEHHOH OyMare.

Ha ypoBeHb CHCTEMHOro pucKka MOTYT OKa3blBaTh BIHMSHHE U MHOTHE Jpyrue (akTopbl, B TOM YHUCIE BEPOSTHOCTD
BBEJICHUSI OTPaHUYEHNH HAa MHBECTHLUU B OTJENBHBIE OTPACIH YKOHOMHKH MIIH BEPOSITHOCTH OJHOMOMEHTHOW IEBalbBallU
HallMOHAJIBHOM BamroThl. OOIIENPUHATON MHTETPANbHON OLICHKON CHCTEMHOTO pHCKa WHBECTHILUH B WHOCTPAHHYIO LICHHYIO
Oymary SBISETCS «CYBEpEHHBIH PEHTHHI» B MHOCTPAaHHOW WM HAIMOHAJIBHOW BaliOTe, NPHUCBOCHHBIM CTpaHe, B KOTOPOH
3apEruCTPUPOBAH SMUTEHT, MEXIyHAPOIHbIMU pedTuHroBbiMU arenrcteamu MOODY’S, STANDARD & POOR'S, FITCH
IBCA, onHako cieqyeT MMeEThb B BHIAY, YTO PEHUTHHTH SIBISIOTCA JIMIIb OPUEHTUPAMU M MOTYT B KOHKPETHBIH MOMEHT HE
COOTBETCTBOBAThH PEATBHON CUTYyallHH.

B cnywyae coBepiieHHUs CIENOK C HWHOCTPAaHHBIMH JICTIOZUTAPHBIMH PACHHCKAMHM ITOMHMO PHCKOB, CBSI3aHHBIX C
SMHUTEHTOM CaMHX PacliCOK, HEOOXOIMMO YYHTHIBATh M PHUCKH, CBSI3aHHBIE C HMHTEHTOM IMPEACTABISIEMBIX JAaHHBIMHU
pacnycKkaMy HHOCTPAHHBIX IIEHHBIX OyMar.

B Hacrosmee Bpems 3aKOHOAATENIECTBO pa3pelIaeT POCCHICKMM HMHBECTOpPaM, B TOM YHCIE HE SBISIOLUMHUCS
KBaIM(UIUPOBAHHBIMH, TPHOOPETEHUE AOMYILEHHBIX K MYOJIMYHOMY pa3MelIeHHIo U (MIH) MyOIndHOMY 0OpallieHHIo B
Poccwuiickoii deneparin HHOCTPAHHBIX IIEHHBIX OyMar, Kak 3a py0exom, Tak 1 B Poccn, a Tak)ke I03BOJISE€T BECTH YUET IpaB
Ha TaKkWe LeHHble OyMard POCCHHCKHUMHM JEHO3UTapUsAMH. MeXIy TeM, CYIIECTBYIOT PHCKH H3MEHEHHS PeryIsTHBHBIX
MOJIXO/I0B K BJIAJICHUIO M ONEpaIiiM, a TakkKe K y4eTy NpaB Ha HHOCTpaHHBIE (PMHAHCOBBIE HHCTPYMEHTHI, B pe3yIbTaTe Yero
MOXET BO3HUKHYTh HEOOXOIMMOCTH 10 MX OTYYXACHHIO BOTIpeKn Bammim ninanam.

IIpaBoBbIe puckn

[Ipu mproOOpPETEeHNU MHOCTPAHHBIX LIEHHBIX OyMar HEOOXOIUMO OTIABaTh ceO¢ OTYET B TOM, YTO OHU HE BCETAA SIBIISIOTCS
aHaJIOTaMH POCCHUHCKHX IIeHHBIX Oymar. B mobom cimydae, mpegocTaBiseMble 0 HUM IpaBa U MpaBUiia UX OCYIIECTBICHUS
MOTYT CYIIECTBEHHO OTJIMYATHCS OT MPaB MO0 POCCUICKUM IIEHHBIM Oymaram.

Bo3mokHOCTH CyneOHO#M 3amuThl MpaB 1O HWHOCTPAHHBIM IIGHHBIM OymMaraM MOTYT OBITh CYIIECTBEHHO OTPAHHYEHBI
HEOOXOIMMOCTBIO OOpaIIeHns B 3apyOexHble CyAeOHBIC U IMPABOOXPAHUTEIBHBIE OPraHbl 110 YCTAHOBJICHHBIM ITPAaBHIIAM,
KOTOPBIE MOT'YT CYILIECTBEHHO OTJINYATHCSA OT AeiicTByromux B Poccun. Kpome Toro, nmpu onepanusix ¢ MUHOCTPaHHBIMU LIEHHBIMU
Oymaramu Brl B 60BIIMHCTBE CITydaeB HE CMOXETE MOJIaraThCs Ha 3aIIUTY CBOUX NPAB M 3aKOHHBIX HHTEPECOB POCCHHCKUMH
YIOJHOMOYEHHBIMU OPTaHaMU.

PackpbiTne nngopmanun

Poccuiickoe 3aKOHOAATENHCTBO IOMYCKAET PACKPBITHE HHPOPMAIMK B OTHOLICHUH HHOCTPAHHBIX EHHBIX OyMar 1o mpaBuiam,
JICUCTBYIOIUM 33 PyOEXKOM, U Ha aHTJTUHCKOM si3bike. OLieHUTE CBOIO TOTOBHOCTh aHAIM3UPOBATH MH(OPMAILMIO HA AaHTTTUHCKOM
SI3BIKE, a TAKXKE TO, MOHMUMAeTe JH Bbl OTIMYUS MEKAYy NPUHATBIME B Poccum mpaBuiamu (PUHAHCOBOW OTYCTHOCTH,
MexayHapOIHBIMU CTaHAapTaMH (PUHAHCOBOW OTYETHOCTH WM IpaBHJIaMH (DUHAHCOBOW OTYCTHOCTH, IO KOTOPBIM
myOauKyeTcss HHGOPMAIHSI YMUTCHTOM HHOCTPAHHBIX IIEHHBIX OyMar.



Taxoke poccHiicKMe OpraHM3aTopbl TOProBiM M (WiIM) OpPOKEpbl MOTYT OCYLIECTBISATH INEPEBOJ] HEKOTOPHIX JOKYMEHTOB
(uHpOpMaMu), pacKpeIBa€MbIX WHOCTPAHHBIM JMHUTEHTOM Juisi Bamiero ynoGcrBa. B aToM citydae mepeBoj MOXKeT
BOCTIPHHAMATHCS HCKITIOUUTENBEHO KaK BCIIOMOTaTebHast HH(POpMAITs K OQHIAATEHO PACKPHITHIM JOKYMEHTaM (MH(pOpMAIIAT)
Ha WHOCTPAHHOM s3bIKe. Bcerma yunThbiBaiiTe BEepOSTHOCTH ONIMOOK IIEPEBOMYMKA, B TOM YHCIE CBA3aHHBIX C BO3MOXXHBIM
Pa3MYHBIM NEPEBOIOM OJJHUX M TEX )K€ HHOCTPAHHBIX CJIOB U ()pa3 WM OTCYTCTBUEM OOLICTIPUHITOTO PyCCKOTO SKBUBAJICHTA.

V. Pucku, cBsi3aHHBIC ¢ 3aKJIOYeHHEM JOrOBOPOB, SIBISIOIIMXCH NPON3BOJHBIMH (DMHAHCOBBIMH HMHCTPYMEHTAMH,
0a3MCHBIM AKTHBOM KOTOPBIX SIBJSIIOTCH HeHHbIe OyMaru HHOCTPAHHBIX SMHTEHTOB MJIM MH/EKChI, PACCYMTAHHBIEC 110
TAKHUM LeHHbIM OymMaram

3aKIIIOYCHNE JOTOBOPOB, SBILIOLUINXCA TNPOU3BOAHBIMH (DMHAHCOBHIMH HMHCTPYMEHTAMH, Oa3HCHBIM AaKTHBOM KOTOPBIX
SIBJISIFOTCSI LICHHBIE OyMard MHOCTPAHHBIX SMHMTEHTOB WM WHJIIEKCHI, PACCUMTAaHHbIE IO TaKUM LIEHHBIM Oymaram (mamee —
MPOU3BOIHBIE (DUHAHCOBBIE HHCTPYMEHTHI C HHOCTPAHHBIM 0a3MCHBIM aKTUBOM) CBSI3aHO C PHCKaMHU, XapaKTepHBIMHU JJIS BCEX
NPON3BOIHBIX (MHAHCOBBIX WHCTPYMEHTOB, a TaKKe CHEHU()UIECKUMH pPHUCKaMH, OOYCIOBIEHHBIMH HHOCTPAHHBIM
MPONCXOXKACHUEM 0a3HCHOTO aKTHBA.

CucremMHbIe PUCKHU

HpI/IMeHI/ITCJ'ILHO K 6aSI/ICHOMy AKTUBY MNPOU3BOAHBIX (1)I/IHaHCOBBIX HHCTPYMCHTOB — ICHHBIM 6yMaraM HWHOCTPAaHHBIX
OMHUTCHTOB U HWHACKCaM, PACCYUTAHHBIM IO TaKUM LIEHHBIM 6yMaraM, CUCTEMHBIC PUCKH, CBOMCTBCHHbBIC pOCCHﬁCKOMy
(bOHIlOBOMy PBIHKY AOIOJHAIOTCA aHaJOTUYHBIMU CUCTCMHBIMU PUCKaMHU, CBOMCTBEHHBIMU CTpaH€, T'IC BBINYIICHBI WA
06pan_{a}0Tc;1 COOTBCTCTBYIOIINC MHOCTPAHHBIC IICHHBIC 6yMaFI/I. K ocHOBHBIM q)aKTOpaM, BJIMAIIOMIAM Ha YPOBCHb CUCTCMHOI'O
puUCka B MLCJIOM, OTHOCATCA IIOJUTHUYCCKAsA CUTyalusl, 0COOEHHOCTH HaIlMOHAJIBbHOI'0 3aKOHOJATCJIbCTBA, BAaJIOTHOIO
peryjiupoBaHud U BEPOATHOCTb HUX HUM3MCHCHUSA, COCTOAHUE TOCYAapCTBECHHBIX (I)I/IHaHCOB, HaJIM4ue€ U CTCIICHb PAa3BUTOCTHU
(I)HHaHCOBOﬁ CHUCTCMBbI CTPAHbI MCCTA HAXOXKJACHUA JIMLA, 00513aHHOTO I10 HHOCTpaHHOfI IICHHOM 6yMare.

Ha ypoBeHb CHCTEMHOr0 pHCKa MOTYT OKa3bIBaTh BJIMSHHE M MHOTHE JIpyrue (pakTopbl, B TOM YHCIIE BEPOSITHOCTH BBEICHUS
OTpaHHMYEHUM Ha MHBECTUIIMM B OTACIbHBIC OTpPAcid AKOHOMHUKHM WM BEPOSTHOCTh OJHOMOMEHTHOH JeBajbBallH
HallMOHAJIBHOM BamroThl. OOIIENPHHATON HMHTETPAIFHON OIEHKOW CHCTEMHOTO PHCKa MHBECTHUIMH B MHOCTPAHHYIO IICHHYIO
Oymary sBISIETCSI «CyBEPEHHBIN PEHTHHI» B MHOCTPAaHHOM WJIM HAIlMOHAJIBGHOM BaIOTE, NMPUCBOCHHBIN CTpaHe, B KOTOPOH
3apETUCTPUPOBAH IMUTEHT, MEXIyHAPOAHBIMU peiTuHroBeiMu arenrcrBaMmu MOODY'S, STANDARD & POOR'S, FITCH
IBCA, omHako cienyeT MUMETh B BHIY, YTO PEHTHHTH SIBIISIOTCS JIMIIbL OPHEHTHPAMU W MOTYT B KOHKPETHBII MOMEHT HE
COOTBETCTBOBATh PEAILHOM CUTYAIUH.

B ciyuae coBepiieHus cIeNI0K ¢ HHOCTPAHHBIMH JIETIO3UTAPHBIMH PAcIICKaMH IIOMUMO PHUCKOB, CBSI3aHHBIX C YSMUTEHTOM CaMUX
pacucoK, HEOOXOANMO YIUTHIBATh U PUCKH, CBSI3aHHBIE C SMUTEHTOM IPEJICTABIIEMbIX JAHHBIMH PACIIMCKaMH MHOCTPAHHBIX
[IEHHBIX OyMmar.

B mnHacrosmee BpEMsA 3aKOHOAATCJIIBCTBO MOITYCKACT BO3MOKHOCTH 3aKJIHOYCHUA pOCCHﬁCKHMH HWHBECTOPpAMU OOTOBOPOB,
ABJIAIOIIUXCA pOCCHﬁCKHMH MIPOU3BOAHBIMU (1)I/IHaHCOBbIMI/I HHCTPYMCHTAMU, 0a3MCHBIM aKTHBOM KOTOPBIX ABJIAIOTCS LICHHBIC
6yMal"I/I HMHOCTPAaHHbIX SMUTCHTOB WJIN UHACKCHI, PACCYUTAHHBIC 110 TAKUM EHHBIM 6yMaraM. Mexcz[y TEM, CYHIECTBYIOT PUCKU
N3MEHCHUA PETYIATUBHBIX TOAXO0A0B K COOTBETCTBYIOINUM OII€paAIIUAM, B PE3YJIIHTATC YE€T0 MOXKET BOSHUKHYTH HCO6XO}II/IMOCTB
COBEpUIATh CACIIKU, HAITPABJICHHBIC HAa IPCKPALICHUC 00513aTeNbCTB 10 YKa3aHHbIM J10TOBOPAM, BOIIPEKU Bammm mnanam.

HpaBOB])le PUCKH

Heo6xonnmo oTmaBaTh cebe OTUET B TOM, YTO HHOCTPAHHbBIE (PHAHCOBBIE HHCTPYMEHTHI, SBIIAIONINECS O0a3UCHBIMHA aKTHBAMH
NPOU3BOJHBIX (PMHAHCOBBIX MHCTPYMEHTOB, HE BCETZa SIBJIAIOTCS aHAJOraMH POCCHHCKMX (PMHAHCOBBIX MHCTPYMEHTOB. B
1r000M citydae, Ipe/locTaBisieMble IO HUM paBa M IIPaBWJla MX OCYIIECTBIICHUS MOTYT CYIIECTBEHHO OTJIMYATHCS OT MPaB 110
poccuiickuM (PMHAHCOBBIM HHCTPYMEHTAM.

Bo3MoskHOCTH Cy/eOHOM 3alIuThl MPaB MO MPOU3BOIHBIM (PHHAHCOBBIM WHCTPYMEHTAM C MHOCTPAHHBIM 0a3WCHBIM aKTHBOM
MOT'YT OBITH CYIIECTBEHHO OTPaHMYEHBI HEOOXOAMMOCTHIO OOpalleHHs B 3apyOexkHbIe CyneOHbIE M NPaBOOXpPaHUTEIbHBIC
OpraHbl IO YCTaHOBJIEHHBIM NpaBHJIaM, KOTOPblE MOTYT CYIECTBEHHO OTIMYAThCA OT AeiicTByromux B Poccun. Kpome Toro,
Brl B OONBIIMHCTBE CIydaeB HE CMOXKETE IOJAaraTbCs Ha 3alIUTy CBOMX IPaB M 3aKOHHBIX HWHTEPECOB POCCHHCKUMU
YIIOJHOMOYEHHBIMU OPIaHAMHU.

PackpsiTHe nHpopMannu

PackpriTiie WH(pOpMANUU B OTHOIICHHM WHOCTPAHHBIX IEHHBIX OyMar, SBJISIONIUXCS Oa3MCHBIM aKTUBOM IPOU3BOJIHBIX
(hMHAHCOBBIX HMHCTPYMEHTOB, OCYIIECTBISIETCS M0 MpaBMIIaM, ACHCTBYIOMIMM 3a PyOeXOoM, U Ha aHTJIMHCKOM s3bIke. OeHuTe
CBOIO TOTOBHOCTh aHAJIM3WPOBATh MH(GOPMAIMIO HA AHTIIMHCKOM S3BIKE, a TAaKXKe TO, MMOHWMAaeTe JH BBl oTinHYIHs Mexmy



IMPUHATBIMU B Poccun npaBujiaMu q)HHaHCOBOfI OTUYCTHOCTH, Me)KI[yHapOI[HI)IMI/I cTaHAapTaMu (bHHaHCOBOﬁ OTYCTHOCTH HJIN
InpaBujiaMu (bHHaHCOBOﬁ OTYETHOCTH, IO KOTOPbIM Hy6J'II/IKy€TC$I I/[H(i)OpMaIII/ISI OMHUTCHTOM MHOCTPAHHBIX IECHHBIX 6yMar.

Taxxe poccHiickue OpraHM3aTOPhl TOPTOBIM M (WIM) OpOKEepbl MOTYT OCYLIECTBIATH IEPEBOJ HEKOTOPHIX IOKYMEHTOB
(madOopMarM), pacKphlBAEMBIX HWHOCTPAHHBIM 3MHTEHTOM Ui Bamero ynoOctBa. B 3ToM ciiygae mepeBOX MOXKET
BOCHPUHHUMATHCS MCKIIFOUUTEIBHO KaK BCIIOMOraTelbHas HH(POpMaIys K 0QHIHAAIBHO PACKPBITHIM JOKyMeHTaM (MH(opMannm)
Ha MHOCTPAHHOM s3bIKe. Bcerna y4uThIBaiiTe BEpOSTHOCTH OMMOOK HEPEeBOAYHMKA, B TOM YHCIIE CBS3aHHBIX C BO3MOXKHBIM
Pa3IMYHBIM IIEPEBOIOM OJHHX M TEX JK€ HHOCTPAHHBIX CJIOB M ()pa3 Ml OTCYTCTBHEM OOLICHPHHATOIO PYCCKOTO SKBUBAJICHTA.

VI. Pucku, cBsi3aHHBIE € TeM, 4YTO (PMHAHCOBbIE MHCTPYMEHTBI, MPeIyCMOTPEHHbIe WHIUBUAYATBHOM
HHBECTHIHOHHON peKoMeHAalueil WM NOpyYeHHeM KJIHEeHTa, MpeIHa3HAYeHbl 1/ KBaJU(pUIUIPOBAHHBIX HHBECTOPOB.
KBamm¢puunpoBaHHble HHBECTOPHI — OTACIbHAS KaTETOPHs HHBECTOPOB, 00TaatoIasl ONpPEIeIICHHBIMU 3HAHUAMHI U OTIBITOM
paboThl Ha pHIHKE LEHHBIX Oymar, a Takxke (PUHAHCOBBIMH BO3MOXKHOCTSIMH, KOTOpBIE MOTYT IIO3BOJINTH UM KadyeCTBEHHO
OLICHMBATh PUCKH W B JOCTAaTOYHOHM CTENEHH OCO3HAHHO MHBECTHPOBATh B 0oJiee PUCKOBAaHHBIE MHCTPYMEHTHI (POHIIOBOTO
poiaKa. [Ipn 3TOM (hbMHAHCOBBIE WHCTPYMEHTHI, TpEeIHA3HAUYEHHbIE U1 KBAJU(HUIIMPOBAHHBIX WHBECTOPOB, HECYT B ceOe
TIOBBIIICHHbIC PHCKH HWHBECTHPOBAHMS M MOTYT IIOAXOAWUTh HE Ka)KJOMY HHBECTOPY, B TOM 4YHCIE, HE KaKAOMY
KBAIN(ULIUPOBAHHOMY HWHBecTOpy. KIHMEeHTy crneayer y4yuThIBaTh, 4YTO HWHCTPYMEHTHI, IpEAHA3HAYCHHBIE IS
KBaIN(UINPOBAHHBIX HHBECTOPOB, HE AOIMYMICHHI K ITyONMYHOMY oOpameHuio B PO, ux oT4yKAeHHE IOITyCKAeTCsl TOJIBKO B
MOJTB3Y KBATM(HUIMPOBAHHBIX HHBECTOPOB, a 3aKIIOYCHUE CHAENOK ¢ (PMHAHCOBBIMH MHCTPYMEHTAMHU, NTPEJHA3HAYCHHBIMH /IS
KBaJIM(ULIUPOBAHHBIX HHBECTOPOB, MOXKET OCYIIECTBISTHCS TOJIBKO Yepe3 OpPOKepOB, 32 UCKIIIOYEHHEM KBaIH(HUINPOBaHHBIX
HHBECTOPOB B CHILY (he/iepalbHOTO 3aKOHA, a TaKoKe CIIy4aeB, YCTAaHOBJICHHBIX (elepanbHbIM 3akoHOM, bankoM Poccuu. Kpome
TOTO, OT/ICNIbHBIE BU/IBI ICHHBIX OyMar JIOCTYIHbI TOJIbKO KBATN(HUINPOBAHHBIM HHBECTOPAM - IOPUIMYECKHUM JIMIaM. B cBs3n
C YKa3aHHBIM, COBEpIICHHE CHEIOK C (DUHAHCOBBIMH HMHCTPYMEHTAaMH, IpeJHa3HAUYCHHbIMU JUIS KBaJIU(QHUIUPOBAHHBIX
HMHBECTOPOB, HECET MOBHIIIEHHBIC PUCKH JJIsI HHBECTOPA, B TOM YHCJe, HO HE OIPaHHMYUBAsICh, TOBBIICHHBII KPEAUTHBIA PUCK,
PHCK JINKBUTHOCTH, PUCK AedoTa.

VII. Pucku, cBsi3aHHBIE C MPeIOCTABJIEHHEM HHANBUAYAJIBHBIX WHBECTHIHOHHBIX PEKOMEHIANUH MOCPEACTBOM
NMPOrpaMMbI aBTOCI€I0BAHMS.

B ciryuae 3aknroueHust Kimmentom CornanieHus 00 HHBECTHIMOHHOM KOHCYJIBTHPOBaHHH, B paMKax KoToporo KimeHT nony4daer
VHauBunyanpHble MHBECTHULMOHHBIE PEKOMEHIAWH IOCPEICTBOM IPOrpaMMBI aBTOCHeNOBaHUs, KineHTy HeoO0Xoaumo
YUUTBIBATH CIIEAYIOIIEE:

- Pe3ynbTaThl COBEpIICHHMS CAETIOK C PUHAHCOBBIMH HHCTPYMEHTAMH Ha OCHOBAHUH UHMBHUYalIbHBIX HHBECTUILIMOHHBIX
PEKOMEHIAMH, MPEAOCTABISIEMbIX MOCPEICTBOM NPOrpaMMbl aBTOCJIEIOBAaHMS B INIPOLUIOM, HE ONPEACNISIOT PE3yJIbTATHI
COBEpUICHHS CAEJOK ¢ (PMHAHCOBBIMU MHCTPYMEHTAMHM Ha OCHOBAHMM WHAWBUIYalbHOW WHBECTHIMOHHOW PEKOMEHJAlUU B
Oynyuiem;

- Crparerus npeaocTaBiIeHHs HHANBHIYaJIbHBIX HHBECTHIMOHHBIX PEKOMEHIAMN B PaMKaX YCIYI'H aBTOCICIOBAHHS
MOXXET He YYHTHIBATh BCE PHIHOYHBIC (PAKTOPBI WIIM MHBIE O0CTOSTENLCTBA, KOTOPBIE MOJJICKAT IPUHITHIO BO BHUMaHHUE MPU
NPUHATUH PELICHHs O COBEPUICHHH WJIM O0TKa3€ OT COBEPILEHHUS CIICJIKH, B TOM YHCIIE HE YYUTBIBATh O0CTOSITENLCTBA, KOTOPbIE
OTCYTCTBOBaJIM Ha MOMEHT Pa3pabOTKH COOTBETCTBYIOLIECH CTpAaTETHH, HE YYUTHIBATH U3MEHEHHS PHIHOYHBIX (aKTOPOB IO
CPaBHEHHIO C UX COCTOSHUEM Ha MOMEHT Pa3pabOTKH COOTBETCTBYIOIICH CTPATETUH;

- B pamkax yciyru aBTocienoBaHus KIMEHTYy MpeloCTaBIsSeTCs BO3MOXHOCTh B aBTOMAaTHUECKOM PEKHME
HAaIpaBJIATh/OTMEHSTh MOPYYEHHs HA COBEPILIEHHE CIEJIOK ¢ ((UHAHCOBBIMU MHCTPYMEHTAMU Ha OCHOBAHHH WHIUBHYaJIbHBIX
VMHBECTHLMOHHBIX PEKOMEHIALMH, TP KOTOPOM IIOpPYYEHHE Ha COBEpLIEHHE CHACIKH HaIpaBIsIeTCsS/OTMEHSIETCS
ABTOMATH3MPOBAHHBIM CIIOCOOOM B COOTBETCTBUH C IOCTYIHBIIEH WHIMBHIYaJIbHOH MHBECTHLIMOHHOM peKoMeHIanuen 6e3
JIOTIOJIHUTENBHOTO  MOATBEpKAeHUs KIIMEeHTOM HEoOXOJMMOCTH HCIOJHEHHS COOTBETCTBYIOIEH WHIMBHUAYIBHOM
MHBECTHIMOHHOM PEKOMEH/IAIINH ITOCPEACTBOM HAIPaBJICHHS/OTMEHBI TIOPYUYEHNUS HA COBEPILCHNE CAEIKH;

- PesynbraThl cCOBepIICHHS CAENOK C PUHAHCOBBIMU HHCTPYMEHTAaMH Ha OCHOBaHWH MH/INBHU/Ly AJIbHBIX HHBECTUIIMOHHBIX
PEKOMEHAAIMH, TIPEIOCTABIISIEMBIX MMOCPEACTBOM YCIYTH aBTOCIEJIOBAHUS, MOTYT OTJIHYATHCS 10 JIOXOJAHOCTH, MOIy4aeMOi
KnueHToM B cilydae CaMOCTOSITEILHOTO COBEPILEHHUSI CHIENOK ¢ (DMHAHCOBBIMH HMHCTPYMEHTaMH, BXOASIIUMU B HOPT(Enb
KnuenTa, B cirydae M3MEHEHHUS! PHIHOYHOM CUTYalluH, a TAK)Ke B MHBIX CIIydasx, KOTOpbIE HE MOT'YT OBITh CIIPOTHO3HMPOBAHBI
000 UK «Xamcrep-HuBecT».

VIII. Puck BO3HMKHOBEeHHS] KOH(IUKTA HHTEPECOB.
000 UK «Xamcrep-MHBeCT» COBMEIIACT AEATENBHOCTh KIMEHTCKOTO Opokepa (JIMmeH3Ms NpogecCHOHAIBHOIO yYacTHHKA

peiHKa 1eHHbIX Oymar Ne 045-14039-300000 ot «27» centsiopst 2017 roma Ha OCYIIECTBICHHE OPOKEPCKOM AEATSILHOCTH 03
npaBa MCIOJIb30BaHHUS B CBOMX MHTEpECax JCHEXHBIX CPEJCTB KIMEHTOB M COBEPILEHHS CIACJIOK C LEHHBIMH OymMaraMu U



MPOU3BOIHBIMH (PHAHCOBBIMHM MHCTPYMEHTaMH 3a CUET KIIMEHTOB 0e3 MpHBJIEYEHUs APYroro Opokepa (areHTa), sBIsomerocs
YYaCTHUKOM TOPTOB ¥ Y4aCTHUKOM KJIMPHHIA) C IESITEINbHOCTHIO MHHBECTUIIMOHHOT'O COBETHHKA (B CHITY 3aKOHA OCYILECTBIISIETCS
0e3 TosrydeHus JTHICH3WH, HA OCHOBAaHWHU BKIIOUCHHS B €IUHBIH PEECTP MHBECTHUIMOHHBIX COBETHHKOB (BKIIOUEH baHkOM
Poccun B peectp mHBECTHIHOHHBIX cOBEeTHHKOB 28.06.2019 roma). CoBMerneHue yKa3aHHBIX BHIOB ICSTEIHHOCTH MOXKET
HOBJIEYb 32 COOOH PHCK BO3HUKHOBEHHSI KOH(IJIMKTa HHTEPECOB.

KoH(IHUKT HHTEPECOB NPH OCYLIECTBICHUH NPOGECCHOHAIBHON ACATEIFHOCTH Ha PBIHKE EHHBIX OyMar MOXeT BO3HHKHYTb
MEX/y MMYIIECTBEHHBIMH M HHBIMH WHTEpecaMH OpoKepa W/WIM €ro COTPYIHHKOB W/WIIM OPraHOB YNPAaBJICHHS, W/WIU
KnueHToB, a Takxke Mexay MHTEepecaMu pasHbIX KimeHTOB Opokepa, KOTOpOE MOXKET MOBJIEYb NPUYUHEHHE YOBITKOB W/HIIH
WHBIX HEOIAaronpuATHRIX ITOCIEACTBUH s Opokepa n/mimn ero KimentoB. KoHQIUKT HHTEpECOB MpH MPOBEICHUN OpPOKEPOM
CIIETIOK HA PBIHKE LEHHBIX OyMar MOKeT BOSHHKHYTh MEXIy OpOKepOM, ero COTpyIHuKaMu, KilneHTaMu ¥ TpeThbMU JTMLAMHU.

IX. JlonmoaHUTE/IbHBbIC PUCKHA

1. CrenyeT y4yuThIBaTh, YTO HE MOJJIEKAT CyNeOHON 3alIUTE B COOTBETCTBUU ¢ MyHKTOM 2 ctathu 1062 'K PD tpebGoBanus,
CBSI3aHHBIC C y4YaCTHEM Tpa)<JiaH BO BHEOUPIKEBBIX CJENIKaX, IPEeIyCMaTpUBAIOIIUX O00sS3aHHOCTh CTOPOHBI WIJIM CTOPOH
CHENKH YIUIAYnMBaTh MACHEKHBIE CYMMBI B 3aBHCHMOCTH OT HM3MCHCHHMS IIGH Ha TOBAaphl, IIEHHBIE Oymaru, Kypca
COOTBETCTBYIOIIEH BAIIOTHI, BEJIMYMHBI MPOLEHTHBIX CTABOK, YPOBHS MHQIIALMN WX OT 3HAUYCHHH, PACCUMTHIBAEMBIX Ha
OCHOBaHMM COBOKYITHOCTM YKa3aHHBIX IOKa3areliell, 700 OT HaCTYIUICHHS MHOTO OOCTOSTENBCTBA, KOTOpPOE
MPETyCMOTPEHO 3aKOHOM M OTHOCHTEIHFHO KOTOPOTO HEW3BECTHO, HACTYNIUT OHO WJIM HE HACTYNMHT. Takum oOpaszom, 1o
pacdeTHBIM BHEOHpIKEBBIM [OTOBOPAaM, TAaKUM KaK pPAcUCTHBIC OIIIMOHHBIE KOHTPAKTHI, (OPBap], CBOM-KOHTPAKTHI,
KkoHTpakThl Ha pasHuny (CFD) u npoyum pacueTHbIM BHEOUpIKEBBIM (DPUHAHCOBBIM HHCTPYMEHTaM CYIIECTBYIOT
MOBBIIICHHBIE PUCKH, CBSI3aHHBIC C HEBO3MOXKHOCTBIO MOTYYEHHUS UCIIOTHEHUS 10 HUM B CyJIeOHOM HOPSIIKE.

2. CruexpyeT y4uThIBaTh, YTO JICHEXKHBIC CPEACTBA, 3aUHUCIIIEMble OPOKEPOM Ha CIEIHUANbHBINA OpOKEpCKuil cuer (cueTa), uin
nepeaHHble  OpOKepy, SBISIOMEMYCS KpPEAWTHOW OpraHu3alued, He IOAJeXaT CTPaXOBaHMIO B COOTBETCTBHH C
DdenepanbHbiM 3aKkoHOM OT 23 nekabps 2003 roma Ne 177-®3 «O crpaxoBaHMU BKIANOB (M3MYECKUX JIMI| B OaHKax
Poccuiickoit ®denepanum.

HepequL PUCKOB, OIIMCAHHBIX B HaCTO?[H.[Cﬁ I[emapaum/l, HE ABJIACTCA UCUCPIBIBAIOIINM.

*k%

YuutbiBas BbIIIEN310:KeHHOe, Bpokep pekoMeHyeT BHUMATEJILHO PACCMOTPETh BONPOC 0 TOM, SBJISAIOTCS JIH
PHMCKH, BO3HMKAaIOLIMe NPH NPOBEAEHHH COOTBETCTBYIOIIMX omepaunMii, mpuemyieMbiMu Isi KimeHTa ¢ yuyerom
HHBECTHMIMOHHBIX HeJjed M (GuHAHCOBBLIX Bo3MOxkHOcTell Kiamenrta. /lannas [lexknapanusi He MMeeT cBoOeil Leblo
3acTaBuTh KilneHTa 0TKa3aThCsl OT OCYLIECTBJIEHHS] TAKHX ONepaluii, a npu3BaHa noMo4b KineHTy oleHMTHh HX PHCKH
U OTBETCTBEHHO MOJOMTH K pellieHUI0 BONPOca 0 BbIOOPe MHBECTHLIMOHHOM CTPAaTeruy M ycJ10BMii 10roBopa ¢ 6pokepom.

Knmenry crnenyer yOenuTbesi, 9TO HacTosIee yBeAOMIICHHWE MOHATHO KIMEeHTy, M mpu HEOOXOAMMOCTH TOJNYyYHTh
pa3bsicHeHHs y Opokepa.

Jlata:

Kauenr / Ynonnomouennoe nuno Kinuenra: ( )
MOJIHNCH ®.N.O. NOAHOCTBIO  M.IL.

Bpoxkep: ( )

MOJIMUCH ®.1.0. MoaHOCTHIO M.II.



