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

Jexaapanus (yBeoMJICHHE) 0 PUCKAX,
CBSI3AHHBIX € 3aKJII0YeHHeM, HCIOJHEeHHEeM H MpeKpallieHneM 10ropopa
0 OpokepcKoOM 00C/Iy;KMBAHUHU

Lenpto HacToAmMX AEKIapalldii M YBEAOMIICHWI sBIsieTCs INpejocTraBieHue KimeHTy uHpOpManum o pucKax,
CBSI3aHHBIX C 3aKIIOYCHUEM, HCIOIHEHHEM M IPEKpalleHHEeM JA0TroBopa O OpOKEpCKOM OOCIyXKHBaHHH H
IpeayIpexeHHE O BOZMOXKHBIX NMOTEPSIX MPHU OCYLIECTBICHUH ONEepaliil Ha phIHKE IIEHHBIX OyMmar.

Hacrosmue ACKJIapaliui HC PacCKpbIBArOT I/IH(i)OpMaIII/II/I 000 Bcex pUCKax BCJICACTBUC pa3H006pa3I/1$1 CHTyaHHﬁ,
BO3HHUKAIOMIUX Ha PbIHKE HEHHBIX 6yMar.

Hacrosimmum KitneHT moaTBepkaaeT, 4To J0 3aKI0UYCHHUS TOrOBOpa 0 OPOKEPCKOM 00CTyKUBAaHUH 03HAKOMUJICS C!

JieKJIapanuei 0 pucKax, CBSI3aHHBIX C COBEPILCHUEM ONEepalfii Ha PhIHKE IIEHHBIX OyMar;

JeKyIapanueil 0 puckax, CBSI3aHHBIX C COBEPLICHHEM MAapXHHAIBHBIX CIENOK M CHEJOK, MPUBOSIIUX K
BO3HHUKHOBEHHUIO HETTOKPHITOH MO3UINH;

JeKIIapannei o pucKax, CBI3aHHBIX C MPHOOPETEHNEM HHOCTPAHHBIX IEHHBIX OyMar;

JeKIIapannei o pucKax onepanuil ¢ MpOM3BOAHBIMHU (DMHAHCOBBIMH HHCTPYMEHTAMH,

JEeKJIapalueil 0 PHCKax, CBS3aHHBIX C 3aKIIOYEHHUEM JOTOBOPOB, SBIIONIUXCS IMPOU3BOAHBIMH
(bMHAHCOBBIMH HHCTPYMEHTaMH Oa3UCHBIM aKTHBOM KOTOPBIX SIBIISIFOTCSI HHOCTPAHHbIE IEHHBIE OyMaru Hin
WHJICKCHI, PACCUNTHIBAEMBIE 110 TAKUM LIEHHBIM OyMarawm;

JeKyiapanueii 0  puCKax, CBS3aHHBIX C  HCIIOJB30BAaHMEM IPOrpaMM  aBTOCJIEJOBAHUS U
aBTOKOHCYJIbTUPOBAHHUS;

YBEJOMIICHHEM O ICHEXKHBIX CPE/ICTBAX, 3aUUCIISIEMBIX OPOKEPOM Ha CIIeHUANIbHBIH OPOKEPCKUii CUéT;
YBEJOMIICHHEM O TIpaBe Ha MoJiydeHHe HHPOPMAIMU O Pacxo/ax, CBI3aHHBIX C MMOJy4YeHHEM (DUHAHCOBBIX
YCIIYT ¥ XapaKTepUCTUKaX (MHAHCOBBIX HHCTPYMEHTOB,;

YBEIOMJICHHEM O PHCKaX HCIIOJIb30BaHUS OPOKEPOM B CBOMX HHTEpEcax ACHEKHBIX CPEICTB W (WIiN)
LEHHBIX OyMar KIIMeHTa;

YBEIOMJICHHEM O HUIMYUM WH()OPMAIMOHHBIX JIOKYMEHTOB O (DMHAHCOBBIX HHCTPYMEHTaxX
(mpenocTaBnsArOTCS GU3HMIESCKUM JIHLAM).

YBEAOMIIEHHEM O 3aIpeTe Ha OCYIIECTBICHUH ACUCTBHH, OTHOCSIIUXCA K MaHUITYJIMPOBAHUIO PBIHKOM, U
OTpaHMYCHUSX Ha KCIIOJb30BAaHWE MHCAWAEpCKo WH(OpMalMK W/MaHUITYJUPOBAHUE PHIHKOM
(mpunoxkerne Ne 15 x Pernamenry);

yBenoMiicHHEM 00 001eM xapakrepe U (W) UCTOYHHKAX KOH(IIMKTA HHTepecoB (mpuioxenue Ne 3 k
Pernamenry).

«dexnapanust (yBeZOMIICHHE) O PUCKAX, CBSI3AHHBIX C 3aKIIOUYCHHEM, HCIIOHEHHEM H MPEKPaIeHUeM JI0roBopa o
OpoKepcKOM OOCIYXHMBaHMM» IIOJy4Ye€Ha MHOW 10 HANpaBJICHHWS COOTBETCTBYIOIIETO IOpydeHus bpokepy u 1o
3aKJIIOYEHUS] JIOTOBOpAa O OpOKepcKoM OOCHyXHBaHMS. SI OCO3HAI0 W NPHHUMAIO PHUCKH NPU IMPUHITHH MHOM
WHBECTHLIMOHHBIX PEIICHUI Ha PHIHKE [IEHHBIX Oymary.

Kimenr:

MOITHCH 1.0

Tlogmucano: «  » 20 I.



Jekapanus o pucKax, CB3aHHBIX C COBepPIIEHHEM ONepaluii Ha PbIHKe IEHHBIX OymMar

Lenp nacrosmeil [leknmapamum — NOpefoCTaBUTE BaM HHGOpPMAIMIO OO0 OCHOBHBIX pHCKaX, CBS3aHHBIX C
OCYIIECTBIICHUEM OIlepaliii Ha pBIHKE LEHHBIX Oymar. OOpammaeM Balle BHUMaHHE Ha TO, YTO HACTOSIIAs
Jexmapanus He pacKkpbeiBaeT HH(POpMAIMo 000 BCeX PHCKAX HAa PHIHKE IICHHBIX OyMar BCIIEACTBHE pa3HOOOpa3ust
BO3HUKAIOIUX Ha HEM CUTYalHH.

B o0mem cwmbicie puck TpencraBiseT co0OH BO3MOXXHOCTh BO3HMKHOBEHHS YOBITKOB IPH OCYIIECTBICHUHU
(hMHAHCOBBIX Oomnepanuii B CBS3M C BO3MOKHBIM HEOJIaroNMpHsATHBIM BIMSHUEM paszHoro poaa gakropos. Hmxe —
OCHOBHBIE PHCKH, C KOTOPBIMU OYy/IyT CBSI3aHBI BAIlIM ONEpaldy Ha PHIHKE [IEHHBIX OyMmar.

|. CucreMHubIii pucK

DTOT pHCK 3aTparuBaeT HECKOJIBKO (DMHAHCOBBIX HMHCTHTYTOB M IPOSIBISAETCS B CHIDKCHHH HX CHOCOOHOCTH
BBIIIOJIHATh CBOM (YHKIMH. B cuimy OOJNBIIONH CTeneHM B3aMMOICHCTBUS M B3aMMO3aBHCHMOCTH (PUHAHCOBBIX
MHCTUTYTOB MEXTY COOOH OIIEHKa CHCTEMHOTO pHCKAa CJIOXHA, HO €ro peanu3anys MOXKeT IOBIHATh Ha BCeX
YYaCTHUKOB (PUHAHCOBOTO PHIHKA.

1. PoIHOYHBII prcK

OTOT pUCK MPOSBISETCS B HEOJArONPUSATHOM W3MEHEHHMH 1IeH (CTOMMOCTH) NMPUHAJJIEKAIIMX BaM (HUHAHCOBBIX
HHCTPYMEHTOB, B TOM YHCJIE H3-3a HEOJAronpHsATHOTO M3MEHEHHS MOJIUTUYECKON CUTyaIluH, pe3Koi JeBabBaIlUH
HaIlMOHAJIFHON BaJIIOTHI, KPU3UCA PhIHKA TOCYIAPCTBEHHBIX JOJTOBBIX 0053aTENILCTB, OAHKOBCKOIO M BAJIIOTHOTO
KpH3HCa, OOCTOSITEILCTB HEMPEOAOIMMON CHIIBI, TIIaBHBIM O0pa30oM CTUXHIHOTO W BOEGHHOTO XapakTepa, M Kak
CJIC/ICTBHE, NPUBOANT K CHIDKCHHMIO JOXOAHOCTH WM Jake yObITKaMm. B 3aBHCHMOCTH OT BBIOpaHHOHN CTpaTeruu
PBIHOYHBIH (IIEHOBOH) PUCK OYyJET COCTOATh B yBEIMUYCHNH (YMEHBIICHHUH) IIEHB! (PMHAHCOBBIX WHCTPYMEHTOB. BBl
JIOJDKHBI OTJIaBaTh cebe OTYET B TOM, YTO CTOMMOCTH NPHHA/UIEKANX BaM (PMHAHCOBBIX HHCTPYMEHTOB MOXET KaK
pacTH, TaK ¥ CHIKATHCS, ¥ €€ POCT B MPOIIJIOM HE 03HAYAET €€ POcTa B OyayIeMm.

Crenyer crieriuanbHO 0OpaTUTh BHUMAaHKE HA CICAYIOIINE PHIHOUHBIE PUCKU:

1. BamoTHbIN puck

BauttoTHBI# pECK TPOSIBIISIETCS B HEOIATONPHUATHOM H3MEHEHUH Kypca pyOIis [0 OTHOLIEHUIO K MHOCTPAaHHOI! BaJItoTe,
Ipd KOTOPOM BaIllM JIOXOAbl OT BIAACHUS (UHAHCOBHIMH WHCTPYMEHTAaMH MOTYT OBITh IOJBEPTHYTHI
MHQISIMMOHHOMY BO3JEHCTBHIO (CHIDKCHHIO PealIbHOM MMOKYIaTeIbHOW CIIOCOOHOCTH), BCIIEICTBHE YETO BBl MOXKETE
MOTEPSTh YacTh IOX0/a, a TAKXKE MOHECTH yOBITKH. BalOTHBIA PHUCK TaKXKe MOXKET MPUBECTH K N3MEHEHHIO pa3Mepa
00513aTeNbCTB MO (PMHAHCOBBIM HHCTPYMEHTAM, CBSI3aHHBIM C HWHOCTPAaHHOM BAaJIIOTOH WM HMHOCTPaHHBIMHU
(PMHAHCOBBIMM HHCTPYMEHTAMH, 4YTO MOXXET IPHBECTH K YOBITKAM WIM K 3aTPyJHEHHIO BO3MOXKHOCTH
PacCYUTHIBATHCS TI0 HUM.

2. IlpoueHTHBI pUCK

IIposiBngercs B HEOMAaronprsATHOM U3MEHEHUH IPOLIEHTHOH CTaBKH, BIMAIONIEH Ha KypCOBYIO CTOMMOCTH OOJIMTaInil
¢ (PMKCUPOBAHHBIM J10X0A0M. [IpOLIEHTHBII PHCK MOXKET OBITH 00YCIIOBIIEH HECOBIAJCHUEM CPOKOB BOCTPEOOBAHUS
(moramenns) TpeOOBaHUH M 0053aTEIHCTB, & TAKXKE HEOJUHAKOBOM CTENCHBIO M3MEHEHHUS NPOLEHTHBIX CTaBOK 10
TpeOOBaHUSIM U 0053aTEIBCTBAM.

3. Puck 6aHKpOTCTBA IMUTEHTA aKUM

IposiBasieTcss B pe3KOM MaJCHUH IICHBI aKIMi aKIIMOHEPHOTO OOIIeCTBa, MPU3HAHHOTO HECOCTOSATEIIFHBIM, WIH B
MPEIBUIEHUHN TAKOW HECOCTOSITEILHOCTH.

s Toro 4TOOBI CHU3WTH PHIHOYHBIA PHCK, BaM CJEIyeT BHUMATEIbHO OTHECTHCHh K BHIOOPY M AMBEpCH(HUKAINN
(t)I/IHaHCOBI)IX I/IHCprMeHTOB. KpOMe TOTO, BHUMATCIIBHO O3HAKOMBTECH C yCJ'lOBI/ISIMI/I Baliero B3aHMOHeﬁCTBHﬂ C
BalllnM 6p01<ep0M JJIA TOro, ‘IT06BI OLUCHUTH pacxomﬂ, C KOTOpI)IMI/I 6y}IyT CBsI3aHbI BJIAACHUC U onepaupm C
(l)I/IHaHCOBI)IMI/I I/IHCprMeHTaMI/I n y6ezn/1Tecr>, B TOM, YTO OHH HpI/IeMHeMBI JUIsL BaC M HE JIMIIAKOT BAaC OXKHUIAAEMOT O
BaMH JI0X0/a.

I11. Puck JUKBHIHOCTH



DTOT PUCK MPOSBISICTCS B CHIDKCHUH BO3MOYKHOCTH PEalii30BaTh (PMHAHCOBBIC HHCTPYMEHTHI IO HEOOXOIMMOIT LIeHE
W3-3a CHIDKEHHS CTIpoca Ha HUX. J[aHHBIN PHCK MOXKET HPOSIBUTHCS, B YaCTHOCTH, IPH HEOOXOJMMOCTH OBICTPOM
npoaaxu (GUHAHCOBBIX HHCTPYMEHTOB, B YOBITKAX, CBSI3aHHBIX CO 3HAUUTEIFHBIM CHIKCHHEM HX CTOMMOCTH.

V. KpeanTnsiii puck

DTOT pHUCK 3aKIIF0YaeTcss B BO3MOXKHOCTU HEBBINOJIHEHUS! KOHTPAKTHBIX M MHBIX 0053aTeNbCTB, IPUHATHIX Ha ceOs
JPYTHMH JIMLAMH B CBSI3M C BAaIIMMH OTIEPALIUSIMH.

K uncity KpeqUuTHBIX PUCKOB OTHOCSTCS CIICAYIOINE PUCKH:

1. Puck nedosiTa mo 00 IMTaliuAM M WHBIM JIOJTOBBIM IEHHBIM GyMaram
3aKr09yaeTcss B BO3MOXKHOCTH HEIUIATE)KECIOCOOHOCTH 3MHTCHTA JIOJTOBBIX IICHHBIX OyMmar, 4Tto TPHUBEAET K
HEBO3MOYKHOCTH FJTH CHIDKCHHUIO BEPOSITHOCTH TIOTaCUTh €€ B CPOK U B IIOJTHOM 00BEMe.

2. Puck KoHTpareHnra

Puck xoHTpareHTa — TpPEThEro JHIa NPOSBISAETCS B PUCKE HEHUCIIONHEHUs 00S3aTeIbCTB IIepe]l BAMH HJIHM BalllUM
OpOKEPOM CO CTOPOHBI KOHTPAreHTOB. Banr 6pokep H0KEeH NPHHUMATE MEpBI [0 MUHUMHU3ALHH PHCKa KOHTPareHTa,
OJTHAKO HE MOJXKET HCKIIIOYHTH €ro IOJHOCTBI0. OCOOCHHO BBICOK PHCK KOHTpAareHTa IMpH COBEPLICHUH OINEpalyi,
COBCpHIA€MbIX Ha HCOPraHU30BaHHOM PBLIHKE, 663 y4acTus KIMPUHTOBBIX OpFaHHSaHHfI, KOTOPbIC NPUHUMAIOT Ha
ce0sI PUCKH HEHCIIOJIHEHHS 0043aTeNbCTB.

BbI 10o/mKHBI OT/IaBaTh cebe OTUET B TOM, UTO XOTs OpOKep JAeHCTBYeT B BalllUX MHTEpecax OT CBOETO UMEHHM, PUCKH,
KOTOPbIC OH MNPUHHUMACT B PE3YJILTATC TAKUX ﬂeﬁCTBHﬁ, B TOM YMCJIC PUCK HCUCHOJHCHUA WM HCHAJICIKAIICTO
UCIIONHEHUsI 0053aTeNBCTB TPEThUX JIMIL[ IIepe]] BallluM OpOKepoM, HeceTe BBl BaM ciemyer UMeTb B BHIY, Y4TO BO
BCEX CIIy4asx JCHE)KHbBIC CPEICTBA KIMCHTA XPAHATCS Ha OAHKOBCKOM CUETe, U BBl HECETe PHCK OaHKPOTCTBa OaHKa,
B KOTOpPOM OHH XpaHsrtcs. OLeHHuTe, Iie UMEHHO OYAyT XpaHHUTHCS IepelaHHbIe BAMH OpOKEpY aKTHUBBI, TOTOBBI JIH
BBl OCYLIECTBIIATH ONEPAlliK BHE LICHTPATH30BaHHOW KIMPHHTOBOH HH(PPACTPYKTYPHI.

3. Puck HencnoJIHEHHUSI 00513aTeJILCTB Nepe/l BAMH BallluM OpoKepoM

Puck HencnonaHeHUs BallluM 6p0Kep0M HCKOTOPBIX O6HSaTeJ'II)CTB nepea BaMu SBJIACTCA BUAOM pUCKAa KOHTpArcHra.
3aKOHOIATENBCTBO TPEOYET XPaHUTh JACHEKHBIE CpeAcTBa OpoKepa U ACHEKHBIE CPEICTBA €ro KJIMEHTOB Ha Pa3HBIX
0aHKOBCKUX cyeTax, Ojarojaps 4eMy OHM 3allMIIEHBI B cilyyae OaHKpoTcTBa Opokepa. OnHaKo OOBIYHO JICHEKHBIE
CpC€ACTBA KIIMCHTA XPAHATCA Ha 0OaHKOBCKOM CYETE BMECTE C JCHEKHBIMU CPEACTBAMU APYTUX KIIMECHTOB U MO3TOMY
HE 3alUIICHBI OT 00palIeHHs B3ICKAHHS 10 IOJITaM JIPYTHX KIMEHTOB. I TOrO 4TOOBI HCKITIOYUTB 3TOT PHCK, BBI
MOXkeTe TpeOOoBaTh OT OpOKepa XPaHUTh BALW JCHE)KHBIC CPEICTBA HA OTHCIBHOM CUYeTe, HO B 3TOM cilydae Opokep
MOXKET YCTaHOBHTb JOMOJHUTEIFHOE BO3HAIPAXKICHHE.

Ocoboe BHUMaHHE CIIeyeT TaKKe 00paTHTh HA IPABO Balllero OpoKepa UCIOIb30BaTh Balllk cpeacta. Ecin norosop
0 OpOKEepCKOM OOCIY)KUBaHUM pasperiaecT OpoKepy HCIOJb30BaTh Bl CPEICTBA, OH BIpaBe 3a4MCIATH MX Ha
0GaHKOBCKHUI cueT, MpeJHa3HAYCHHBII [T XpaHeHUS CBOMX COOCTBEHHBIX JCHEKHBIX CPEJCTB. B 3TOM cilyuae BEI
NpUHUMaeTe Ha cebst puck 6aHKpoTcTBa Opokepa. Takoii puCK B HACTOsIIEE BPEMsl HE CTPaxyeTcsl.

BHuMaTeIbHO 03HAKOMBTECH C IPOCKTOM JoOoroBopa mjid TOro, YTOOBI OICHUTHh, KaKHUC IIOJJHOMOYHA II0
HCIIOJIb30BAHUIO BAllICTO UMYIIECTBA 6y}IeT HUMCTH Balll 6p01<ep, KaKOBBI ITpaBuJjIa €ro XpaH€Hus, a TAaK)XK€ BO3Bpara.

V. IlpaBoBoii puck

CBs3aH C BO3MOKHBIMH HETaTHUBHBIMH TIOCJIE/ICTBUSMH YTBEP)KACHHS 3aKOHOAATEIHLCTBA WIM HOPMAaTHBHBIX aKTOB,
CTaH/IapPTOB CAMOPETYJMPYEMBIX OpPTraHH3allMi, PEryJUPYIOIMX pPHIHOK IEHHBIX OyMar, WM WHBIE OTpPAacid
9KOHOMUKH, KOTOPBIE MOTYT IIPUBECTH K HETATHBHBIM JUISl Bac MOCIIEICTBHSM.

K mpaBoBoMy pHCKy Takke OTHOCHUTCS BO3MOXXKHOCTb M3MEHEHHWS NpaBHJI pacueTa HaJlora, HaJIOTOBBIX CTaBOK,
OTMECHBI HAJIOT'OBBIX BBIYCTOB MU JPYTHUE M3MCHCHUSA HAJIOTOBOI'O0 3aKOHOJAATCIIHLCTBA, KOTOPBIC MOTYT IIPUBECTU K
HCTATUBHBIM IJI BaC MOCICACTBHUAM.

V1. OnepauuoHHbIi pucK

3axIr09aeTcss B BO3MOYKHOCTH IIPHYMHEHNS BaM YOBITKOB B pe3yJIbTaTe HapyIICHUS BHYTPEHHHUX IMIPOIETyp BaIlero
Opokepa, OmMOOK 1 HEIOOPOCOBECTHBIX AEHCTBUIT €r0 COTPYAHUKOB, COOEB B paboTe TEXHUYECKUX CPE/ICTB BaIIEro
Opokepa, ero mapTHepoB, HHPPACTPYKTYpPHBIX OPraHU3allMif, B TOM YHCJIE OPraHU3aTOPOB TOPTOB, KJIMPHUHIOBBIX
OpraHu3alyii, a TAKKe IPYyTUX opraHusanuid. OnepanuoHHbIN PUCK MOKET UCKIIIOUUTD WU 3aTPYAHUTH COBEPILICHHUE
orepanyii ¥ B pe3ysbTaTe MPUBECTH K YObITKAM.



O3HAaKOMBTECh BHUMATEIBHO C JOTOBOPOM JIJIsl TOTO, YTOOBI OLICHHUTh, KAKHE M3 PUCKOB, B TOM YHCIIC PUCKH KAKHUX
TEXHUYECKHUX cOOEeB, HECeT Baml OpoKep, a KaKie U3 pUCKOB HECETE BEI.

VII. Pucku, cBsi3aHHbIE ¢ MHAHBUAYAJbHBIMH HHBECTHIIMOHHBIMH CUETAMH

3aKIroyaeMBblil BAMH JIOTOBOP MOXET OBITH CBSI3aH C BEICHHEM MHINBHIYaIbHOTO HHBECTUIIHOHHOTO CcUeTa (€CIIN 3TO
MpeayCcMOTpeHO PermameHToM), KOTOPEIi ITO3BOJIIET BaM ITOTyYNTh MHBECTUIIMOHHEIA HATOTOBBIN BEIUET. Bee puckw,
KOTOpbIe YINOMSHYTHl B HacTosed Jlekiapanuy, UMEIOT OTHOLICHME M K WHAUBUAYAIbHBIM HHBECTHUIIMOHHBIM
CYeTaM, OJHAKO CYLIECTBYIOT OCOOEHHOCTH, KOTOpbIeé HEOOXOAMMO 3HAaThb ISl TOTO, YTOOBI BOCHOJB30BATHCS
HAJIOTOBBIMH TIPEUMYILECTBAMHU, KOTOpBIE MPEJOCTABIAIOT TaKHE CU€Ta, U HCKIIOYUTh PHUCK JHIIUTHCA TaKUX
MPEUMYIIECTB.

Cy1ecTByeT JBa BapHaHTa HHBECTUIIMOHHBIX HAJIOTOBBIX BBIUETOB!

1) «Ha B3HOCY», IO KOTOPOMY BBI MOXKETE €KETOJHO 00PaIaThCs 32 BO3BPATOM YIIAY€HHOTO MO0XO0IHOTO HAJIora Ha
CYMMY CIEIaHHOTO BaMH B3HOCA, HO JOJDKHBI OyZA€Te YIUIATHTh NMOJOXOAHBIN HAIOT Ha IOXOJ, HCYUCICHHBIH IpH
3aKPBITHN WHANBULYaTbHOTO HHBECTUIIMOHHOTO CUETa;

2) «Ha U3BSTHE CPEICTB CO CUETA», IO KOTOPOMY BBl HE CMOXKETE MOTy4aTh €KETOAHBIN BO3BpAT HAJOTa, HO OyIeTe
0CBOOOXICHBI OT YIIIATHI ITOIOXOAHOTO HAJIOTa IIPH U3BSITUHU CPEACTB C MHIUBHIYIFHOTO HHBECTHIIHOHHOTO CYETA.
O6paT1/1Te BHMMAHUEC Ha TO, YTO BBl CMOXKCETEC BOCIIOJIB30BATHCA TOJIBKO OJHUM M3 BapUAHTOB MHBECTULIHMOHHOTIO
HaJIOrOBOI'0 BbIUCTA, OTO 3HAYUT, YTO C€CJIM BbI XOTs 6])1 OAHAXIbI BOCTIOJIB3YCTECh HHBECCTUIIMOHHBIM BBIYETOM «HA
B3HOC», TO HE CMOXKETC BOCIHOJIb30BATHCA WHBECTULIMOHHBIM BBIYCTOM «HA HU3BATHUEC CPEACTB», YTO MOKET JIMIIUTH
BacC BCEX NPEUMYIIECTB 3TOI'O BapruaHTa. Onpe;[eJmTe HpC}IHO‘ITI/ITCHLHLIﬁ JJI4 BaC BapyaHT, 06cy;:[me JOCTOMHCTBA
W HEJOCTaTKM KaXKJIOTO BapHaHTa C BallMM OpPOKepOM W (WIHM) KOHCYJIbTAHTOM, CIICHUAIU3UPYIOMIAMCS Ha
COOTBETCTBYIOIINX KOHCYJIbTAIHAX.

Bam crnemyer uMmeTh B BHIY TakkKe TO, YTO €CIH BBl IIPEKPATHUTE BaIll JOTOBOP PAaHEE TPEX JIET, TO HE CMOXKETE
BOCIIOJIB30BATHCS] ONMHCAHHBIMHA WHBECTHIMOHHBIMH HAJIOTOBBIMH BBIYETaMH, M, B CIy9ae €CIIU BBl MOJIb30BAIHCH
BBIYETOM «Ha B3HOCY, BBI OyZieTe 00s13aHbI BEPHYTh TOCYJapCTBY BCE CYMMBI BO3BPAIICHHOTO BaM HaJIOTa.

Barr 6pokep He 3HaeT 0 BaleM BHIOOpE BapHaHTa HHBECTHUIIMOHHOTO HAJOTOBOTO BBIYETA M HE YYACTBYET B BAIINX
OTHOIIICHHUSX C HAJIOTOBOH CITyKOOiA.

O6pa111aeM BHHUMAaHHC Ha TO, 4YTO Bbl MOXCTC HMMCTH TOJIBKO OJHH I/IH[[HBH}IyaHLHI)Iﬁ HHBCCTI/IL[I/IOHHBIﬁ CYCT.
OTKpI:-ITI/Ie HECKOJIbKUX MHAUBUAYAJTbHBIX MHBECTUIMOHHBIX CUCTOB Yy OAHOI'O WM Y Pa3HbIX HpO(l)CCCI/IOHaIILHI)IX
Y4aCTHHUKOB PbIHKa HECHHBIX 6yMar MNpUBCIACT K TOMY, YTO BBl HE CMOXETE BOCIIOJB30BATHCA HWHBECTUIHMOHHBIM
HaJIOTOBBIM BbBIY€TOM HHU 11O OJTHOMY M3 HUX.

*k*k

Y4uThIBas BBIMIEU3I0KEHHOE, MBI PEKOMEHIyEM BaM BHUMATENIBHO PACCMOTPETH BOIIPOC O TOM, SIBJISIFOTCS M PUCKH,
BO3HUKAIOIUE NPH IIPOBEICHUH OIEpaluii Ha (MHAHCOBOM pBIHKE, MpHEMJIEMBIMH il Bac ¢ yuerom Bammx
WHBECTHILMOHHBIX LieJIeH M (PMHAHCOBBIX BO3MOKHOCTEH. JlaHHas [lekimapanus He MMeeT CBOEH LEeNbIO 3aCTaBUTh Bac
0TKAa3aThCs OT OCYIIECTBIICHHUS ONepaliii Ha phIHKE IEHHBIX OyMar, a MpHU3BaHa IOMOYb BaM OLIEHUTh UX PUCKH H
OTBETCTBEHHO IOJIONTH K PELISHHI0 BOIIpoca 0 BbIOope Baleit MHBECTUIIMOHHOMN CTpaTeruy U YCIOBHH J0T0BOpa C
OpoxepoM.

Y6enutecs, uTo HacTosmas Jekmapanus MOHATHA BaM, M IIPH HEOOXOIMMOCTH IOJyYUTE pa3bsicHEHHs y Bamero
O6pokepa UM KOHCYJIbTaHTa, CIIEHAIU3UPYIOLIETOCs HA COOTBETCTBYIOLINX BOIPOCAX.



IleKJIapalIl/Iﬂ 0 PUCKaX, CBA3AHHBIX C COBEPIICHUEM MAPKUHAIBHBIX CACJIOK U CICJI0K, MPUBOAAIIMNX K
BO3HUKHOBCHHIO HeﬂOKleTOﬁ MOo3uIIUHU (HeﬂOKpblTble cz[emm)

Henp HacTosmeit Jlexnapanum — npenocTaBUTh BaM MHPOpMAIMI0 00 OCHOBHBIX PHCKaX, C KOTOPBIMH CBSI3aHBI
MAapXKHHAJTbHBIE CHEJIKH (TO €CTh CHEIKH, HCIOJHEHHE KOTOPBIX OCYLIECTBIAETCS C UCIOJIb30BAHUEM 3aE€MHBIX
CPEACTB, IPEIOCTABICHHBIX OPOKEPOM) M HEMOKPBIThIE CAEJIKH (TO €CTh CIIEIKH, B PE3YIbTaTe KOTOPHIX BO3HUKACT
HETIOKPBITAst MO3UIMS — JJISI UCTIOJIHEHUS 0053aTEIbCTB 10 KOTOPEIM HAa MOMEHT 3aKJIIOUYEHHS CIENKH MMYIIECTBA
KITHEHTA, IePEIaHHOTO OPOKEPY, HEAOCTATOYHO C YUYSTOM HHBIX PaHee 3aKIFOYCHHBIX CACIOK).

JlaHHBIE CHENKM TOAXOAAT HE BCEM KIMEHTaM. HopMmaTuBHBIE aKTbl OTPAaHMYMBAIOT PHCKH KIUEHTOB IIO
Map)KUHAJIBHBIM W HETOKPHITBIM CAEIKAM, B TOM YHCJIE PEryJlUpys MaKCHMaIbHOE «IIIEY0» — COOTHOIICHHE
00513aTeNbCTB KIIMEHTA 10 3aKIIFOUYCHHBIM B €T0 HHTEpEecax ClelKaM M UMYILECTBAa KIMEHTa, IPeJHa3HAaueHHOTO IS
COBEpLIEHHS CJEJIOK B COOTBETCTBHU C OPOKEPCKUM J0roBOpoM. TeM He MeHee JAaHHBIE CIEIKH IOIXOIAT HE BCEM
KJIMEHTaM, IOCKOJIbKY CONPSIXEHBI C TOMOJHUTEIBbHBIMU PUCKAMU U TPEOYIOT OLIEHKHU TOTO, TOTOBBI JIM BBl X HECTH.

|. PoIHOYHBIH pHCK

IIpu cormacuu Ha cOBEpIICHHE Map)KWHAIBHBIX M HEMOKPBITHIX CIENOK BBl JOJDKHBI YUHUTHIBATh TOT (PAKT, UTO
BEIMYMHA TIOTEph B Clydae HEOJIArompHATHOTO IJIS BAIIero MOpPTQENs ABIKCHHUS PHIHKA YBEIUYHBACTCS IPH
YBEIMYCHUH «IUTeday. [JIoMrMo 00IIero prIHOYHOTO pHCKa, KOTOPBIH HECeT KIMEHT, COBEPIIAIOIINI OMepaIiui Ha
pBIHKE [EHHBIX OyMar, BBl B CIlydac COBEPIICHHS MapKHHAIBHBIX M HETOKPHITBIX CHCIOK OyIeTe HECTH PHUCK
HEeOJaroMpUATHOTO M3MEHCHHS IIEHBI KaK B OTHOIICHHWH IEHHBIX OyMar, B pe3yibTare MpHUOOpEeTeHHS KOTOPBIX
BO3HHMKJIA WM YBEJIWYMJIACh HEMOKpBITas MO3UIMs, TaK M PUCK B OTHOIIGHHH AaKTHBOB, KOTOpBIE CIyXat
obecnieueHueM. [Ipu 3ToM, B CiTydae €ClI HEMOKPHITAs MO3UIUS BO3HUKIIA WM YBEJIMYMWIACh B pE3yJIbTaTe MPOJaKU
LEeHHBIX OyMmar, BeJInunHa YOBITKOB HHYEM HE OTrpaHHuYeHa — Bbl Oyzere 00s3aHbl BEpHYTH (mepenarh) Opokepy
IIEHHbIE OyMaru He3aBHCHMO OT U3MEHEHHUS UX CTOMMOCTH.

HpI/I COBCPUICHNH MAPKUHAJIbHBIX U HCIOKPBITBIX CACIIOK Bbl JOJIKHBI YUUTBIBATDH, YTO BO3MOXKHOCTDb PACIIOPSIKCHU A
AKTHUBaMHU, SABJIAIOIIUMUC obecrieyeHuEeM Mo TaKUM CACJIKaM, OTpaHUYCHA.

HmymmecTBo (4acTh HMYIIECTBA), IPHHAUIE)KAIIIEE BAM, B PE3YJIbTaTE COBEPIICHHS MaP>KHHAILHOH HWIIM HETIOKPBITON
CJICJIKH SIBIISIETCS] 0OECTICUCHNEM HCTIOTHEHHSI BAIlINX 0053aTeNbCTB Mepei OpOKEpOM M BO3MOKHOCTh PacIIOPsKEHNUS
UM MOXeET OBITh OrpaHHMY€Ha BIUIOTH A0 IOJHOTO 3alpeTa COBEPLICHHMS C HUM Kakux-mubo caenok. Pazmep
obecrieyeHNs U3MEHSIETCS B TIOPSIIKE, IPETyCMOTPEHHOM JIOTOBOPOM, U B PE3yJIbTaTe BBl MOXKETE OBITh OTPAaHUYEHBI
B BO3MOXKHOCTHU PacIoOpsKaTbCs CBOMM HMYIIIECTBOM B OOJIBIIEH CTENEHH, YeM JI0 COBEPIICHHS MapXXHHAIbHOU
(HETIOKPBITOM) CIeNKH.

Taxke HEOOXOANMO Y4eCTb BO3MOXKHOCTH NPHHYJUTEIHFHOTO 3aKpBITHS Mo3uuuu. HeOmarompusTHoe M3MEHEHHE
LEHbl MOXET NPHUBECTH K HEOOXOIMMOCTH BHECTH JIOTIOJHHUTENBHBIE CPEACTBA JUIA TOro, 4YTOOBI HPUBECTH
obecrieueHne B COOTBETCTBHE C TPEOOBAaHMAMH HOPMATHBHBIX aKTOB M OPOKEPCKOTO JOT0BOPA, YTO JOIDKHO OBITH
C/IeNaHO B KOPOTKHH CpPOK, KOTOPBIH MOeT OBITh HEJOCTaTO4YeH /Ui Bac. HopMmaTHBHBIE aKTBl M YCIIOBHUS
OpOKepCKOro AOTOBOpa IO3BOJIAIOT OpoKepy Oe3 Balllero coryiachs «IPUHYAUTEIHHO 3aKPBITh MO3UIHIO», TO €CTh
nproOpecTH eHHbIe OyMary 3a CueT BalllUX JEHE)KHBIX CPEICTB WIIHM IIPOAAThH BAIM IIEHHBIE OymMard. 3T0 MOXKET
OBITH C/IETAHO IO CYIIECTBYIOIIUM, B TOM YHCII€ HEBBITOIHBIM, [IEHAM U IIPUBECTH K BOSHUKHOBEHHUIO Y Bac yOBITKOB.
IIpunyauTenpbHOE 3aKpPBITHE MO3MIMH MOXKET OBITh BBI3BAHO PE3KHMMH KOJEOAHMSMM PBIHOYHBIX IEH, KOTOpHIE
MOBJICKJIM YMEHBIIIEHNE CTONMOCTH BAIIeTO MOPTQENs HIKE MUHUMAIFHON MapiKH.

[IpuHYytuTENPHOE 3aKPBITHE TO3UIIMH MOXKET OBITH BBI3BAHO TPEOOBAHMSIMH HOPMATHBHBIX aKTOB FIJIM BHECEHHEM
OpOKepOM B OHOCTOPOHHEM MOPSIKE N3MEHEHHHI B CIIMCOK [IEHHBIX OyMar, KOTOpbIE MOTYT ObITh 0OeCIie4eHHEM 110
HETOKPBITHIM MO3ULHSM.

[IpuHyanTETbHOE 3aKpBITHE MOXKET OBITH BBI3BAHO W3MEHEHHMEM 3HAYCHUH CTABOK PHUCKA, PAaCCUMTHIBAEMBIX
KJIMPUHTOBOM oOpraHusanued u (WiM) HCHOJIB3yeMBIX OpOKEPOM B CBS3M C YBEIMYCHHEM BOJIATUIBHOCTH
COOTBETCTBYIOIINX IICHHBIX OyMmar.

Bo Bcex 3THX ciydasx NPUHYAWTEIBHOE 3aKPHITHE IMO3UIMKM MOXET NPUYWHUTH BaM 3HAYUTEIbHBIE YOBITKH
HECMOTPSl Ha TO, YTO IOCNE 3aKPHITHS MO3UINH H3MEHEHHE IIeH Ha (PMHAHCOBBIE MHCTPYMEHTHI MOXKET MPUHSTH
OmarompusATHOE I Bac HAIPaBJICHUE, U BBI MMOITyYMIIN OB JOXOJ, €CIIi OB Bala MO3UIHs He OblIa 3akphiTa. Pazmep
YKa3aHHBIX YOBITKOB ITPH HEOJIArONPHUATHOM CTEYEHUH 0OCTOSTENHCTB MOKET IPEBBICUTH CTOMMOCTD HaXOSAIINXCS
Ha BallleM CYETy aKTHBOB.



Il. Puck THKBHAHOCTH

Ecnn BenM4rHa HENOKPHITOH ITO3HIMH 10 OTIEIIBHBIM IIEHHBIM OyMaraum siBJsIeTCs 3HAYMMOM B CpaBHEHHHU C 00bEMOM
COOTBETCTBYIOIINX IIGHHBIX OyMar B CBOOOJHOM oOpamieHuH W (WJIH) B CpaBHEHHH C OOBEMOM TOPrOoB Ha
OPraHU30BaHHOM PBIHKE, PUCK JIMKBUIHOCTH IIPH COBEPLICHHH Map)KMHAIBHON U HEMTOKPBITON CIEJIKH YCUITUBACTCSL.
TpyzHOCTH ¢ pHOOpETEHHEM WM IPOAAXKEH aKTHBOB MOTYT IPUBECTH K YBEIMYCHHUIO YOBITKOB 110 CPAaBHEHHIO C
OOBIYHBIMHM CHENKaMH. AHAJOTMYHO HEOOXOAWMO YYMTHIBATh BO3PACTAIONIMH DUCK JIMKBHIHOCTH, €CIIH
obecrieueHrEM Balllel HEMOKPBITON MO3UIMK SBISIFOTCS LEHHBIE OyMard M JJIsl 3aKpBITHS HENOKPHITOW ITO3MLNU
MOXET NMOTPeOOBATHCS pean3alys CYIIECTBEHHOTO KOJIMYEeCTBa IEHHBIX OyMar.

Bamm nopyueHusi, HampaBleHHbIE Ha OrpaHHYeHHE YOBITKOB, HE BCerja MOTYT OIPaHHYUTh IOTEpU MO
MPE/INoIaraeéMoro ypoBHs, Tak Kak B paMKax CKJIaJbIBAIOLICHCS Ha PBIHKE CUTyaluy UCTIOJHEHHE TaKOro TIOpyYeHUs
0 YKa3aHHOW BaMH LIEHE MOXKET OKa3aThCsl HEBO3MOXKHBIM.

*kk

YuuTtbiBas BRILIEU3I0KEHHOE, MBI PEKOMEHTyeM BaM BHUMATENBHO pacCMOTPETH BOIIPOC O TOM, SIBJISIFOTCS JIU PUCKH,
BO3ZHUKAIOIIHNE IPU HNPOBEJEHUH COOTBETCTBYIOILMX OINEpaluil, MpUEMIIEMBIMU Ui Bac C Y4YETOM BallMX
HMHBECTUIIHOHHBIX IIeJicH U (PUHAHCOBBIX BO3MOXHOCTEH. [lanHas Jlekiapainus He IMeeT CBOCH I1eJIbI0 3aCTaBUTh Bac
OTKa3aTbCs OT OCYILIECTBIICHMS TaKMX OIepanui, a Mpu3BaHa MOMOYb BaMm OLIECHUTh UX PUCKH U OTBETCTBEHHO
MOJIOUTH K PEIICHHUIO BOIIPOCa 0 BhIOOpe Bailieit HHBECTUIIMOHHOW CTPATETHH U YCIOBHUIT TOrOBOpa ¢ OPOKEPOM.
Y6enutech, uTo HacTosas Jeknapanus noHATHA BaMm, U npu HEOOXOIMMOCTH TOJIYYHUTE Pa3bsCHEHHS y Opokepa
WM KOHCYJIBTAHTA, CIELUAIU3UPYIOLIEr0Cs Ha COOTBETCTBYOIIUX BOIPOCAX.



Jleknapanus o pHCKaX, CBA3AHHBIX ¢ IPHOOpeTeHNeM HHOCTPAHHBIX IEHHBIX OymMar

Lenpto Hactosmueil Jlexmapauuu sBIseTcs HPENOCTaBICHHE KINCHTY HWH(OpPMAIMd O PHCKax, CBS3aHHBIX C
nproOpeTeHrneM WHOCTPAaHHBIX IIEHHBIX Oymar. VHOCTpaHHBIE LeHHBIE OyMmMarm MOTYT OBITH NPHOOPETEHBI 3a
pyOex’oM Wi Ha POCCUHCKOM, B TOM YHCJI€ OPraHU30BaHHOM, (DOHI0BOM PHIHKE.

OmnepanysiM ¢ MHOCTPaHHBIMH LIEHHBIMU OyMaramMu HMpPUCYIIM OOILIME PUCKH, CBSI3aHHBIC C ONEPAIMIMH Ha PHIHKE
[IEHHBIX OyMar co CIeIyIOIUMI 0COOCHHOCTSIMI.

I. CucremHble pucku

[IpuMeHnTENBHO K WHOCTPAHHBIM LIEHHBIM OyMaraM CHCTEMHBIE PHCKH, CBOWCTBEHHBIE POCCHICKOMY (OHIOBOMY
PBIHKY JOIMOJIHSAIOTCS AaHAJIOTMYHBIMH CHCTEMHBIMH PHCKaMM, CBOWCTBEHHBIMH CTPaHE, TIE BBIMYLICHBI HIU
00paInaroTcsi COOTBETCTBYIOIINE NHOCTPAaHHBIE LIeHHbIe OyMarn. K ocHOBHBIM (pakTOpaM, BIUSIIONIMM Ha YPOBEHb
CHCTEMHOI'0 PUCKa B LIEJIOM, OTHOCSTCS ITOJUTHYECKAsl CUTYaIlHsl, 0COOCHHOCTH HallMOHAILHOTO 3aKOHO/IATEJIbCTBA,
BJIIOTHOTO PEryJIUPOBAHHUS M BEPOSTHOCTh WX M3MEHEHHS, COCTOSHHE T'OCYAApPCTBEHHBIX (DMHAHCOB, HAIHIHE H
CTEINECHb PAa3BUTOCTH (PMHAHCOBOM CHCTEMBI CTPAHBI MECTa HAaXOKACHHS JINIIA, 00A3aHHOTO 10 HHOCTPAaHHOW IIEHHOH
Oymare.

Ha ypoBeHb CHCTEMHOT0 pucKa MOTYT OKa3blBaTh BJIMSHHUE U MHOTHE Apyrue (hakTopbl, B TOM YKCJE BEPOSTHOCTH
BBEJICHUSI OTPaHMYCHUN HA MHBECTHLUHU B OTAEIBHBIE OTPACIM SKOHOMUKH WM BEPOSTHOCTH OJHOMOMEHTHOH
JeBaJbBAIMH HAMOHAIHHOW BaMOTHl. OOLICTIPUHATON MHTErpaJbHON OLICHKOH CHCTEMHOTO PHCKa WHBECTHLNH B
MHOCTPaHHYIO IIEHHYIO0 OyMary sBIISIETCS «CYyBEpPEHHBIH PEUTHHI» B MHOCTPAaHHOW WM HallMOHABHOW BaiIoTe,
MPHUCBOCHHBIA CTpaHe, B KOTOPOHW 3aperHCTPUPOBAH 3MHUTEHT, MEKAYHApOIHBIMH PEHTHHTOBBIMU areHTCTBAMHU
MOODY’S, STANDARD & POOR'S, FITCH IBCA, onHako clieyeT UMETb B BUly, UYTO PEUTUHIH SBJISIOTCS JHILIb
OPUEHTHUPAMHU U MOTYT B KOHKPETHBIH MOMEHT HE COOTBETCTBOBATh PEaIbHON CUTYaIIUH.

B cimyuae coBepiieHHsS CIOENOK ¢ MHOCTPAHHBIMU JEIO3UTAapHBIMU PACIHUCKaMU IIOMHMO PHCKOB, CBSI3aHHBIX C
SMHUTEHTOM CaMHX PACIHNCOK, HEOOXOIMMO yUHUTHIBATh M PHCKH, CBSI3aHHBIE C YMUTEHTOM IIPEACTABISIEMBIX JaHHBIMU
pacIucKaMi HHOCTPAHHBIX IIEHHBIX OyMar.

B macrosiiee BpeMs 3aKOHOJATEILCTBO pa3pellaeT POCCHICKMMU MHBECTOPAMH, B TOM YHCIE HE SBIISIOIUMHUCS
KBaNM(UIUPOBAHHBIMY, IPUOOPETEHHE JOMYLICHHBIX K IyONMYHOMY pasMelleHHo U (Win) IyOoIuuyHOMY
obpamennio B Poccuiickoii Penepan MHOCTpaHHBIX EHHBIX OyMmar Kak 3a pyOexoMm, Tak u B Poccum, a Takxe
MO3BOJISIET y4YeT NpaB Ha TaKue IIEHHbIe OyMaru pOCCHHCKHUMH JACHO3UTAPUAMHU. MEXIy TeM, CYIIECTBYIOT PHCKHU
W3MEHEHHS PETYIISATUBHBIX MTOIX0/I0B K BJIaICHHUIO U ONEPAIIM, a TAKXKe K yUeTy IIpaB Ha MHOCTPaHHbIE (PMHAHCOBHIE
WHCTPYMEHTHI, B pe3yJIbTaTe YeTr0 MOXKET BOZHHUKHYTh HEOOXOJUMOCTb 110 MX OTUYKJECHUIO BOTIPEeKH BanM rnaHam.

1. TIpaBoBBIe pHCKHU

ITpu nproOpeTeHnH WHOCTPAaHHBIX IIEHHBIX OyMar HeoOXOIMMO OTAaBaTh cebe OT4EeT B TOM, YTO OHM HE BCeraa
SBJISTFOTCS AHAJOTAMH POCCUHMCKNX IIEHHBIX Oymar. B imoboMm ciydae, npefocraBisieMble 110 HUM IIpaBa M IpaBuiIa UX
OCYIIECTBIICHNSI MOTYT CYIIECTBEHHO OTIIMYATHCS OT IIPaB MO POCCUICKUM IIEHHBIM OyMmaram.

Bo3moxxHOCTH Cy1e0HOM 3aIIUTHI IPAB 110 HHOCTPAHHBIM LIEHHBIM OyMaraM MOTyT ObITh CYHIECTBEHHO OIPaHUYEHBI
HEOOXOJMMOCTBIO OO0pallieHnsi B 3apyOexHble CyAeOHble U INPaBOOXPAHUTENILHBIE OpPraHbl 110 YCTaHOBJICHHBIM
IpaBHIaM, KOTOPbIE MOTYT CYIIECTBEHHO OTJIMYAThCs OT AelcTByromux B Poccun. Kpome Toro, npu onepanmsix c
WHOCTPAaHHBIMHU IIEHHBIMH Oymaramu Bel B O0JIBIIMHCTBE CITydaeB HE CMOXKETE MOJIaraThCsl Ha 3aIIUTY CBOMX NPaB U
3aKOHHBIX HHTEPECOB POCCUHCKIMM YTIOJIHOMOUYEHHBIMH OpraHaMH.

I11.PackpbiTHE HHpOPMATHK

Poccuiickoe 3ak0OHOIATENBECTBO IOMTYCKAeT PAcKphITHE WH(POPMaNWK B OTHOIIEHUH HHOCTPAHHBIX IIEHHBIX OyMar 1o
MpaBuiIaM, JIEHCTBYIOINM 3a pyOeXKOoM, M Ha AHTIMHCKOM s3bIke. OIEHHWTE CBOIO TOTOBHOCTH aHAIU3HUPOBATH
I/IH(I)OpMaI_H/IIO Ha aQHTJIHICKOM A3BIKEC, a TAKXC TO, IIOHHUMACTC JIH Bl otmmuuns MCXY NPUHATBIMU B Poccun
npaBwiIaMy (pUHAHCOBOH OTYETHOCTH, MEXIyHapOAHBIMHU CTaHAApPTaMH (MHAHCOBOI OTYETHOCTH WJIM IPaBHIAMHU
(hMHAHCOBOH OTYETHOCTH, IO KOTOPHIM ITyOnHKyeTcs HHPOPMAIUI SMUTCHTOM HHOCTPAaHHBIX [IEHHBIX OyMar.
Taroke poccuiicKue OpraHM3aTOpbl TOPTOBIM W (WiIH) OpOKEphl MOTYT OCYIIECTBIATH IEPEBOJ HEKOTOPHIX
JIOKyMEHTOB (MH(OpMalnK), pacKpbIBaeMbIX MHOCTPAHHBIM 3MHUTEHTOM Juisi Bamero ymo0ctBa. B sTom cimydae
MIepEeBOJI MOKET BOCIIPHHUMATHCSI NCKIIIOUNTEIBHO KaK BCIIOMOTaTeIbHas HHGOpMaHs K oQUIMAIEHO PacKpPBITHIM
JIOKyMeHTaM (MH(OpMAaIINN) Ha HHOCTPAHHOM SI3bIKe. Beerja yunThiBaiTe BEpOSTHOCTh OIIMOOK MEPEBOTINKA, B TOM
YUCJIE€ CBA3aHHBIX C BO3MOXHBIM PpPas3jiMdHbIM IHEPEBOJOM OJHHUX M TEX XK€ HHOCTPAHHBIX CJIIOB H (bpa3 niIn
OTCYTCTBHEM OOIIETIPUHATOTO PYCCKOTO SKBUBAJICHTA.



*k%k

VY4uThIBas BHILIEU3I0KEHHOE, MBI pEKOMEHAyeM BaM BHUMAaTENbHO pacCMOTPETh BONIPOC O TOM, SIBJISIOTCS M PUCKH,
BO3HHKAIOIUE IpPHU IPOBEJECHUM COOTBETCTBYIOLIMX OINepainuid, npueMmieMblMu a1 Bac ¢ yderom Bammx
MHBECTHLMOHHBIX LieJieil 1 pHHAHCOBBIX BO3MOKHOCTEH.

Hannas [lexnapauus HE UMEET CBOEH LiENblO 3aCTaBUTh Bac 0TKazaTbCs OT OCYLIECTBJICHHUS TaKUX OIEpaluii, a
NpHU3BaHA MMOMOYHF BaM OIIGHWUTh MX PUCKH W OTBETCTBEHHO IIOIOMTH K PEIICHHWIO BOMpoca O BhIOOpe Bameit
WHBECTUIIMOHHOHN CTPAaTETWH M YCIOBHHA JOTOBOPA C OPOKEPOM.

Y6enutech, uTo Hactosmias Jlexnapanus nmoHsaTHa BaM, n nmpu HEOOXOIMMOCTH TOJIyYHTE Pa3bsICHEHHSI y Opokepa
WM KOHCYJIbTaHTa, CHEIUATH3UPYIOET0Cs HA COOTBETCTBYIOIIUX BOIPOCaX.



Jleknapanus o pucKax onepamnuii ¢ Npou3BOAHBIMHA (PMHAHCOBLIMHM 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
TOT0, HEKOTOPbIE BHIBI MPOM3BOJHBIX (DHHAHCOBBIX MHCTPYMEHTOB CONPSDKEHBI C GOJBIINM YPOBHEM PHCKA, YeM
napyrue. Tak, npojaka ONMIMOHHBIX KOHTPAKTOB M 3aK/II0YEHUE (DhIOUEPCHBIX KOHTPAKTOB, ()OPBAPIHBIX KOHTPAKTOB
M CBON-KOHTPAaKTOB IPH OTHOCHUTENBEHO HEOOJBIIMX HEONAronpHsATHBIX KOJeOAaHWAX II€H 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 3HAYNTEILHBIMHA (PHHAHCOBBIMHU BO3MOXKHOCTSIMH U IPAKTHYECKUMH 3HAHUSMU B 00J1aCTH
NPUMEHCHUS HHBECTUIIMOHHBIX CTPATErHil.

Hacrosimas nexiapamus OTHOCUTCS TaKXKe U K IIPOU3BOAHBIM (PHMHAHCOBBIM HHCTPYMEHTAM, HAIIPABICHHBIM
Ha CHIDKGHHE PHUCKOB APYTHX ollepandid Ha (OHIOBOM pBHIHKE. BHHMaTeslbHO OLCHUTE, KaK Balld MPOU3BOAHBIC
(MHAHCOBBIE MHCTPYMEHTBI COOTHOCATCA C OHNEpalMsSMH, PUCKH II0 KOTOPHIM OHH INIPH3BaHBI OTPaHUYHUTH, U
ybenurech, 4T0 00beM IO3ULIUH HA CPOYHOM PHIHKE COOTBETCTBYET 00BEMY XSIDKUPYEMOU MO3UIIMH Ha CIIOT-PHIHKE.

|. PbIHOYHBII puCcK

[TomuMoO 0011IETO PHIHOYHOTO (LIEHOBOTO) PUCKa, KOTOPBIN HECET KIMEHT, COBEPILIAIONINI ONEepalliy Ha PHIHKE
LEHHBIX OyMmar, Bbl, B Cllyyae 3akKiIOUCHHs BaMH JIOTOBOPOB, SIBIISIOIIMXCS HPOWU3BOMHBIMH (DHHAHCOBBIMHU
MHCTPyMEHTaMH, OyZeTe HECTH PHCK HeOIarompusATHOTO W3MEHEHHS IEHbl KakK ()MHAHCOBBIX HWHCTPYMCHTOB,
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
CpPEZCTBA, SIBIISIONINECS 00ECTICYCHUEM TPOU3BOJHBIX (PHHAHCOBBIX 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 WM, TO €CTh BO3MOXKHOCTH COBEpLICHHS BaMH CHEJIOK C HHM, OyZIer
orpanndeHo. Pa3mep oOecriedeHuss M3MEHSETCS B TOPSAAKE, NPEIyCMOTPEHHOM JOTOBOpOM (crienmgukannert
KOHTPAKTa), ¥ B pe3yJIbTaTe Bl MOXKETE ObITh OrPaHMUYECHBI B BO3MOXKHOCTH PACIIOPSKATHCS BAIIUM MMYIIECTBOM B
GobIIel cTeneH:, YeM A0 3aKITI0UEHHs JOTOBOPA.

Takke HEOOXOAMMO YYeCTh BO3MOXKHOCTH HPUHYAWUTEIBHOTO 3aKphITHs mo3uuuu. HebnmaronpusitHoe
HM3MEHEHHE [IEHBl MOXKET MPUBECTH K HEOOXOJMMOCTH BHECTH JOMIOJTHUTENbHBIE CPEACTBA [ TOTO, YTOOBI IIPUBECTH
obecrieueHre B COOTBETCTBUE C TPEOOBAHMSMH HOPMATHBHBIX aKTOB M OPOKEPCKOTrO JIOrOBOpA, YTO JOJIKHO OBITh
C/IeNaHO B KOPOTKHH CPOK, KOTOPBIM MOKET ObITh HemocTaroueH uisi Bac. OOcimyXKHBaromMid Bac OpOKep B 3TOM
cilyyae BIpaBe 0e3 Ballero JIONMOJIHUTEIBHOTO COTJIACHS «IPHUHYIUTEIBHO 3aKPBITh MTO3UINIO», TO €CTh 3aKJII0UYNTh
JIOTOBOD, SIBIISIIOIINIICS TPOU3BOAHBIM (PHHAHCOBBIM HHCTPYMEHTOM, HIIM IPHOOPECTH IEHHBIE OyMaru 3a C4eT Ballux
JICHE)KHBIX CPEJICTB, WM IIPOJIATh BAIM LIEHHbIE OyMaru. 3To MOXeT OBITh CIIETIaHO 110 CYIIECTBYOIINM, B TOM YHCIIE
HEBBITOJJHBIM, [IEHAM ¥ PUBECTH K BOSHUKHOBEHHIO Y Bac YOBITKOB.

Brl MoxeTe TOHECTH 3HAYMTENbHBIC YOBITKM HECMOTPS Ha TO, YTO MOCJIE 3TOTO W3MEHEHHE IeH Ha
(hMHAHCOBBIE MHCTPYMEHTHI MOXKET IPUHATH OJIATONPUSATHOE JJISl BAC HANPABJICHHUE U BBI MTOIYUIIIN OB TOXO[, €CIIH
05! Bama mo3uIKA He OBbIIA 3aKphITa. Pa3mMep yKa3aHHBIX YOBITKOB IPH HEOIArOMPHUSITHOM CTEYCHUH 00CTOSITENHCTB
MOJKET MPEBBICUTH CTOMMOCTD HaXOIAIINXCS Ha BallleM CYETy aKTHBOB.

1. PUCK JIUKBHAHOCTH

pr,Z[HOCTI/I C 3aKpbITUEM H03I/IIII/II\/’1 1 IOTEPU B ICHE MOT'YT IIPUBECTHU K YBECIIMYCHUIO y6LITKOB OT IPOU3BOJHBIX
(i)I/IHaHCOBI)IX HWHCTPYMEHTOB 110 CPABHECHHIO C OOBIYHBIMHU CACIKaMU.



Ecnu Bama MHBECTHMIIMOHHAs CTpATErHs MperyCMaTpUBacT BO3MOXHOCTh BOSHUKHOBCHMSI HEOOXOIMMOCTH
3aKPBITHS MO3ULUH TI0 COOTBETCTBYIOIIEMY KOHTPAKTy (WM 3aKJIIOYEHHS COCIKH C MHBIM KOHTPAKTOM, KOTOpas
CHIKAET PUCK 10 IAHHOMY KOHTPAKTY), oOpalaite BHUMaHHE Ha TUKBUIHOCTh COOTBETCTBYIOIINX KOHTPAKTOB, TAK
KakK 3aKpbITHE IMO3WIMHA MO HEIWKBHAHBIM KOHTPAKTaM MOXKET NMPUBECTH K 3HAUYMTEIBHBIM yObITKaM. OOpatute
BHHMaHHE, 4TO, KaK IPAaBHUJIO, KOHTPAKTHl ¢ 00Jee OTHAJCHHBIMH CPOKAaMH HCIIOJHEHWS MEHEE JIMKBHUIHBI IO
CPaBHEHUIO C KOHTPAKTAMH C OJIM3KUMH CPOKAMH HUCTIOTHEHHUS.

Ecnu 3akimt04eHHBII BAMU JOTOBOD, SIBISIOIINIICS TPON3BOIHBIM (DUHAHCOBBIM HHCTPYMEHTOM, HEJIMKBUJICH,
W'y Bac BO3HMKJIa HEOOXOIMMOCTh 3aKPBITh O3UIIHIO, 0053aTENBHO pacCMaTPUBANTE TIOMUMO 3aKPBITHSI O3UIMH 110
JTAHHOMY KOHTpPAKTy aJlbTepHATHBHBIE BapHaHTHI HCKJIIOUEHUS PUCKA MOCPEICTBOM 3aKIHOUEHHS CHACJIOK C MHBIMU
MPOU3BOIHBIMH (PMHAHCOBBIMH MHCTPYMEHTAMH WJIM ¢ 0a3MCHBIMH aKTUBaMu. VICroyib30BaHWE anbTepHATHBHBIX
BapUaHTOB MOXKET MPUBECTH K MEHBIINM yOBITKaM.

Bamm mopydeHus, HampaBlICHHBIC Ha OTpaHWYEHHE YOBITKOB, HE BCETAAa MOTYT OTPaHHYIHUTh MOTEPH MO
MPEAIOIaraéMoro ypoBHs, TaK KaK B paMKax CKJIaJbIBAIOLICHCS Ha PhIHKE CUTyalllH UCIIOJHEHHE TAKOTO IIOPYUYECHUS
0 YKa3aHHOW BaMU IIEHE MOXKET OKa3aThCsl HEBO3MOXKHBIM.

OHepaHI/II/I C [IPOMU3BOAHBIMHA (I)I/IHaHCOBBIMI/I HHCTPYMCHTAMH, 0a3MCHBIM aKTHBOM KOTOPBIX SABJIAIOTCA HCHHBIC
6yMam HWHOCTPAHHBIX DMHUTCHTOB WJIM MHIACKCHI, pACCUUTAHHBIC 10 TAKUM LICHHBIM 6yMaraM, BJICKYT TaKyK€ pUCKH,
CBA3aHHBIC C MTHOCTPAHHBIM IPOUCXOKIACHUEM 0a3UCHOro aKTHBA.

*k%k

Y4auThIBas BBIMIEH3I0KEHHOE, MBI PEKOMEHAYEM BaM BHUMATEIbHO PACCMOTPETH BOIIPOC O TOM, SIBIIIOTCS JIU
PHUCKH, BO3HHMKAIOUINE NPU MPOBEJEHUU COOTBETCTBYIOIIMX ONEpalUi, NPUEMIIEMBIMU JUI1 Bac C y4e€TOM BalllUX
WHBECTUI[HOHHBIX I1eJIeH U (UHAHCOBBIX BO3MOXKHOCTEH. JlanHas Jleknapalins He IMEST CBOCH IICJIbIO 3aCTaBUTh BacC
OTKa3aTbCsl OT OCYILIECTBICHUS TaKUX OIlepalyii, a NpU3BaHa IOMOYb BaM OLICHUTb HUX PUCKH U OTBETCTBEHHO
MOJOMTH K pEIISHHI0 BOIpOca O BhIOOpE Ballleil WHBECTHLMOHHOW CTpPAaTerMH W YCJOBUH JOTOBOpa C BalluM
O6poxepoM.

Yoenutech, yto Hacrosmias Jlekmapanus O pHCKax IOHATHA BaM, W IPU HEOOXOIUMOCTH IOJYYHUTE
pa3bsACHEHH y Balero Opokepa MM KOHCYIbTaHTa, CIEHUATM3UPYIOIIET0Cs Ha COOTBETCTBYIOIINX BOIPOCAX.



)j[eknapauml 0 PUCKaX, CBA3AHHBIX C 3AKJIIOYCHHUEM J0TOBOPOB, AABJIAINNXCH MPOU3BOAHBIMHA
(l)l/lHaHCOBLlMl/l HHCTPYMEHTAMHU, 0a3UCHBIM AKTHBOM KOTOPbIX ABJAIOTCA HHOCTPAHHBbIC IECHHbIC
6ymam HJIN MHAEKCbI, PACCYUTBIBaE€MbI€ 10 TAKUM LEHHBIM ﬁyMaraM

Henp mactosmeit [exmaparmu - mpemoctaBuTh Bam o0myio mH(pOpMAIio 00 OCHOBHBIX PHUCKaX, CBS3aHHBIX C
3aKJIFOYEHUEM JIOTOBOPOB, SIBJISIFOIUXCS MPOM3BOAHBIMU (PMHAHCOBBIMU MHCTPYMEHTAMH, B TOM 4HUciie 0a3UCHBIM
aKTHBOM KOTOPBIX SABJIAIOTCS IIGHHBIC OyMarn WMHOCTPaHHBIX AMUTEHTOB WM WHAEKCHI, PACCUUTAHHBIEC IO TaKUM
[EHHBIM OyMmaram (naiee — IpOW3BOAHBIC (MHAHCOBHIE HHCTPYMEHTHI C HHOCTPAHHBIM Oa3WUCHBIM aKTHBOM).
3aKJIOYeHNEe YKa3aHHBIX JOTOBOPOB CBS3aHO C PHCKAaMH, XapaKTEPHBIMH JUISi BCEX MPOM3BOMHBIX (DUHAHCOBBIX
MHCTPYMEHTOB, a TaKXe CelU(PUIECKUMH PUCKaMH, 00yCIIOBICHHBIMU HHOCTPAHHBIM NPOHUCXO0KACHHEM 0a3uCHOTO
aKTHBA.

. Puckmu, cBsi3aHHbIE C NPOM3BOAHBIMU (PUHAHCOBBIMU HHCTPYMEHTAMH

JlaHHBIE MHCTPYMEHTHI MOJXOJAIT HE BCEM KIMEHTaM. bosee TOro, HEKOTOpBIE BHIBI IIPOM3BOIHBIX (PHHAHCOBBIX
MHCTPYMEHTOB COIPSDKEHBI ¢ OOJIBIIMM YPOBHEM pPHCKa, 9eM Apyrue. Tak, MpH MOKYNKE ONIHOHHOTO KOHTPaKTa
NOTEPU KIHMEHTa HE IMPEBBICAT BEIMYUHY YIUIAYEHHBIX MPEMHH, BO3ZHArPAXKACHUS M PACXOMO0B, CBA3AHHBIX C HX
cosepureHneM. IIponaska ONMIIMOHHBIX KOHTPAKTOB C TOYKH 3PEHHUS PHCKA KJIMEHTA U 3aKJIIOUYEHHE (hIOYEPCHBIX
KOHTPAKTOB, (hOpBapAHBIX KOHTPAaKTOB M CBOIl KOHTPAKTOB COIOCTABHMBI - IPU OTHOCHUTEIHHO HEOOIBIINX
HEOIaronpuATHBIX KOJeOaHMAX IIEH Ha PBHIHKE KIHEHT MOJBEPraeTcsl PUCKY 3HAYUTEIBbHBIX YOBITKOB, IIPH 3TOM B
cily4yae MpoJiaXku (bIoYepCHBIX U (OPBApPAHBIX KOHTPAKTOB U MPOJAKU OMIIMOHOB HA MOKYIKY (OMIIMOHOB «KOJI»)
HEOTpaHMYEHHBIX YOBITKOB. C y4eToM 3TOr0, COBEPIUCHHE CHIEJIIOK IO TPOJaXKe OIIMOHHBIX KOHTPAaKTOB M
3aKiroueHre GpYepcHBIX U (OPBApPIHBIX KOHTPAKTOB MOXKET OBITh PEKOMEHIOBAHO TOJILKO OIBITHBIM HHBECTOPAM,
00J1a/1a101UM 3HAYUTENIbHBIMU (PUHAHCOBBIMH BO3MOXKHOCTSIMH U IPAKTHYECKUMH 3HAHUSMU B 00J1aCTH IIPUMEHEHHSI
MHBECTULMOHHBIX CTPAaTErui.

Hacrosimas nexnapaiyisi OTHOCUTCS TakKe M K NPOHM3BOAHBIM (DMHAHCOBBIM HHCTPYMEHTaM, HalpaBJICHHBIM Ha
CHIDKEHHE PUCKOB JAPYTHX ONeparui Ha CoT-peiHKe. KIHEeHTy cliexyeT BHUMATENbHO OLIEHUTh, KaK MPOU3BOIHBIC
(bMHAHCOBBIE MHCTPYMEHTBI COOTHOCSTCS C ONEPALUsIMH, PUCKHU 110 KOTOPHIM OH HAMEPEH OIPaHU4UTh, U yOEAUThCS,
4TO0 00BEM MO3MLHMH KIUEHTa Ha CPOYHOM DPBIHKE COOTBETCTBYET 00BEMY IO3UIMHU Ha CHOT-PBIHKE, KOTOPYIO OH
XEIKHUPYET.

PoiHOYHBIN (LIEeHOBOIT) pUCK

I[Momumo 0O0ImIEro pPEHOYHOTO (IIEHOBOTO) PHCKA, KOTOPHIA HECET KIMEHT, COBEPUIAIOIIUI OIeparuy Ha pPHIHKE
IEHHBIX OyMmar, Bel, B ciydae 3akiTo4eHus (BIOYepPCHBIX, (POPBAPIHBIX H CBOI JOTOBOPOB (KOHTPAKTOB), a TAKXKE B
cilydae TPOJAXKH OIIMOHHBIX KOHTPAKTOB, OyJeTe HECTH PHCK HEOJArompHsITHOTO HM3MEHEHHsS IIEHBI Kak
(hMHAHCOBBIX MHCTPYMEHTOB, SBIISIOMINXCS 0a3MCHBIM aKTHBOM MPOWM3BOJHBIX (DHHAHCOBBIX HHCTPYMEHTOB, TaK H
PHCK B OTHOIIICHUH aKTHBOB, KOTOPHIE CIIyKaT 00eCIICUeHUEM.

B cinydae HeOnaronpusITHOTO M3MEHEHHS II€HBI BBl MOKeTe B CPAaBHUTENHHO KOPOTKHHA CPOK MOTEPSITH CPENCTBA,
SIBIISIOIIHECS 00eCTieueHneM IPOU3BOIHBIX (PMHAHCOBBIX HHCTPYMEHTOB.

Puck JUKBHIHOCTH

ECHI/I Bama UHBCCTUIIMOHHAA CTpaTeFI/ISI HpeHyCManI/IBaeT BO3MOXHOCTb BOBHUKHOBCHUA H€O6XOI[I/IMOCTI/I 3a1<p1)1T1/1;1
IIO3UIIUU 110 COOTBeTCTByIOH_[eMy KOHTpaKTy (I/IJ'II/I 3aKJIKOYCHUSA CACIKU C UHBIM KOHTpaKTOM, KOTOpaSI CHUXACT pI/ICK
0 JAHHOMY KOHTPAKTY), oOpaiaiite BHUIMaHUE Ha JIUKBUIHOCTH COOTBETCTBYIOIUX KOHTPAKTOB, TaK KaK 3aKPBITHE
MO3HIIMH MO0 HEIMKBHIHBIM KOHTPAKTAM MOXET IPUBECTH K 3HAYUTEIHHBIM JOMOJIHUTEITBHBIM YOBITKAM B CBSI3H C HX
HHSKOﬁ JIMKBUIHOCTBIO. O6paTI/ITe BHHUMAHHEC, 4YTO, KaK HpaBI/IJ'IO, KOHTpaKTI)I C 60nee OTHAJICHHBIMHU CpOKaMI/I
WCIIOJTHEHUS MEHEE JTMKBU/IHBI [0 CPABHEHHIO C KOHTPAKTAMU C OJIM3KMMU CPOKAMH UCIIOTHEHHUS.

Ecmu 3akmrodeHHbIi BaMu 10roBOp, SBISIONIHIACS TPOU3BOIHBIM (DMHAHCOBBIM HHCTPYMEHTOM, HEITMKBUJICH, 1 Y Bac
BO3HUKJIA HEOOXOJMMOCTh 3aKpPBITh IMO3WIUIO, O0S3aTENBHO pPacCMaTPHUBAWTE MOMHUMO 3aKpPBITHS TMO3UIUH IO
IIaHHOMy KOHTpaKTy aJ'II)TepHaTI/IBHBIe BapI/IaHTH UCKIIKOYCHUSA pHCKa HOCpe}ICTBOM 3aKJIFOYCHUA CACIIOK C MHBIMHU
MPOU3BOHBIMU (PHHAHCOBHIMH WHCTPYMEHTAMHU MU ¢ Oa3UCHBIMH aKTUBaMH. VICIONb30BaHUE ajJbTepPHATUBHBIX
BapHaHTOB MOXET MPUBECTH K MCHBIIIUM YOBITKAM.

IIpu 3TOM TPYAHOCTH C 3aKPHITHEM MO3WIMH W TOTEPH B IIEHE MOTYT NPHUBECTH K yBEIHMUEHHIO yOBITKOB IO
CpaBHeHI/IIO C OGH‘IHHMI/I CACIKaMHU.



Bamm mopyveHusi, HampaBJICHHBIC Ha OIpaHUYCHHE YOBITKOB, HE BCErJla MOTYT OTPaHHYHUTH IOTEPH JIO
MpeIoJiaraeMoro YpoBHsi, Tak Kak B paMKax CKJIaJlbIBaIOLIeiicsl Ha phIHKE CUTyallMi UCTIOJIHEHUE TaKOr0 OPYUEHUs
10 yKa3aHHOM BaMmu 1ieHe MOXKET 0Ka3aThCs HEBO3MOKHBIM.

OrpanuyeHne pacnopsizKeHUs CPeICTBAMM, SIBISIOIHMUCS o0ecneyeHrneM

HmymecTtBo (4acTh HMMyIECTBa), NMpUHAJIexkaliee Bam, B pe3yibTaTe 3aK/IIOYEHHS OTOBOPA, SBISIOLIETOCS
MPOM3BOIHBIM (PMHAHCOBBIM MHCTPYMEHTOM, OYyJIET ABIATHCS 00ECIEUCHHUEM NCIIOJNHEHU Bammx 00s13aTesnsCcTB 1Mo
JIOTOBOPY M PacToOpsDKEHNE UM, TO €CTh BO3MOXKHOCTH COBEpIIeHHs Bamu caenok ¢ HuM, Oyaer orpanndeHo. Pazmep
obecrieueHns1 U3MEHSIETCSl B OPSIIIKE, TPEAYCMOTPEHHOM JI0T0BOpOM (crienuduKanyeil KOHTpaKkTa), U B pe3ysbTare
Bel MOkeTe OBITh OrpaHHYEeHbl B BOBMOXXHOCTH PAacHOpPSKATHCSI CBOUM UMYILECTBOM B OOJBIICH CTENEHH, YeM 10
3aKIIFOYCHHMS I0TOBOPA.

Puck npuHyIUTEJbHOT0 3aKPBITHS TO3HIIMT

HeGnaronpusiTHoe M3MEHEHUE LIEHBI MOXKET NMPHBECTH K HEOOXOJUMOCTH BHECTH JOIOJHHUTENBHBIE CPENCTBA IS
TOTO0, YTOOBI IPUBECTH 0OECTICUEHIE B COOTBETCTBHE C TPEOOBAHUIMI HOPMAaTHBHEIX aKTOB M OPOKEPCKOTO JOTOBOPA,
YTO JOJDKHO OBITH CHENAHO B KOPOTKHUII CPOK, KOTOPOTO MOXKET OBITH HeIOCTAaTOYHO i Bac. Bam Gpokep B 3TOM
cilyyae BIipaBe 0e3 Baillero J0mosHUTENBHOTO COTacks «IPHUHYTUTENBEHO 3aKPhITh MO3HUILUIO», TO €CTh 3aKITIOYUTh
JIOTOBOP, SIBIIIONIMNCS MPOWU3BOAHBIM (DMHAHCOBBHIM MHCTPYMEHTOM, WJIM NPHOOPECTH LCHHBIE OyMard 3a cueT
Bammx IeHeXHBIX CPeaCTB, WM MpoJaTh Bamm neHHsle OyMari. To MOXeT OBITh CAENAHO IO CYIISCTBYIOIIHM, B
TOM YHUCJIC HEBBITOAHBIM, IICHAM U IPHUBECTHU K BOSHUKHOBCHUIO Y Bac y6I)ITKOB.

IIpunyauTenpHOE 3aKpBITUE MO3ULMU HAIPABICHO HA YIIPABJICHUE PUCKaMU. Bbl MOXKETE IIOHECTU 3HAYUTEIILHBIC
yOBITKM HECMOTpPS Ha TO, YTO IIOCIE JTOr0 M3MCHEHHE IIeH Ha (DMHAHCOBBIC HMHCTPYMEHTBI MOXET HPUHATH
OmaronpusTHoe U1 Bac HanpasneHue 1 Brl mosyuwiu Obl 10oXox, eciy Obl Bamra mo3unus He Gbuia 3aKphITa.

1. PHCKH, OﬁyCJIOBJIeHHbIe HHOCTPAHHBIM NMPOUCXOKIACHUEM 0a3MCHOI0 aKTHBA

CucreMHbIe PUCKHU

[TpumeHuTENBEHO K 0a3UCHOMY aKTHBY IIPOU3BOHBIX (DUHAHCOBBIX MHCTPYMEHTOB — LIEHHBIM OyMaram HHOCTPaHHBIX
SMHUTEHTOB W HHJEKCaM, pAacCYHUTaHHBIM II0 TaKUM II€HHbIM OyMaraMm, CHCTEMHBIE DPHCKH, CBOWCTBCHHBIC
poccuiickoMy (POHZOBOMY PBIHKY JOTIOJHSIOTCS aHAJIOTHYHBIMHA CHCTEMHBIMH PHCKAaMH, CBOWCTBEHHBIMH CTpaHe,
rJie BBITYIIEHbl WIM OOpAIlaloTCs COOTBETCTBYIOIIME HMHOCTpaHHbIe IeHHble Oymar. K ocHOBHbIM (akTopam,
BIHMAIONIMM Ha YPOBEHb CHCTEMHOTO pHCKAa B IIEJIOM, OTHOCATCS IIOJUTHYECKas CHUTyalus, OCOOEHHOCTH
HAIlMOHAIIBHOTO 3aKOHOIATENbCTBA, BAIOTHOIO PETYIUPOBaHHS K BEPOSATHOCTb HMX W3MEHEHHUS, COCTOSHUE
TOCYZAapCTBEHHBIX (DMHAHCOB, HAIWYHME M CTENIEHb Pa3BUTOCTH (PMHAHCOBOW CHCTEMBI CTPaHbl MECTA HAXOXKJICHUS
JIUIA, 00SI3aHHOTO 110 HHOCTPAHHBIM IIEHHBIM Oymaram.

Ha ypoBeHb cHCTEMHOTO pHCKa MOTYT OKa3bIBaTh BIMSHHE M MHOTHE Apyrue (haKkTopbl, B TOM UYHCIIE BEPOSTHOCTD
BBEJICHUsI OIPaHMYEHUN HA MHBECTHLUHU B OTAEIbHBIE OTPACIH dKOHOMHUKU WM BEPOSTHOCTH OJHOMOMEHTHOM
JICBAJIbBAIIMM HAI[MOHAIBHONW BaiOTHl. OOIIENPUHATON WHTErPANbHOM OIICHKOH CHCTEMHOTO PHCKAa WHBECTHIUH
SIBJIIETCSL «CYBEPEHHBIA PEHTUHI» B MHOCTPAHHON WM HALIMOHAJIBHOHN BAaJIOTE, IPUCBOEHHBIA CTpPaHE, B KOTOPOMH
3apErHCTPUPOBAH 3MHUTEHT WHOCTPAHHON IIEHHOM OyMmard, MeXIyHAapOAHBIMH PEHTHHTOBBIMH areHTCTBAMH
MOODY’S, STANDARD & POOR'S, FITCH IBCA, oxHako ciieyeT UMeTh B BUJLY, YTO PEUTHHIH SIBIISIIOTCS JIUIIb
OPUEHTUPAMHU U MOTYT B KOHKPETHBIIA MOMEHT HE COOTBETCTBOBATH PEAJIbHOM CUTYALIUH.

B Hacrosimee Bpemsi 3aKOHOJATENBCTBO JOMYCKA€T BO3MOXHOCTB 3aKIIIOUEHHS POCCHHCKUMH HHBECTOPaMU
JIOTOBOPOB, SIBIISIOIINXCS POCCHACKUMH TPOWU3BOJHBIMH (DMHAHCOBHIMH HHCTPYMEHTaMHM, Oa3MCHBIM aKTHBOM
KOTOPBIX SIBIIIOTCS IIEHHBIE OyMaru MHOCTPAHHBIX 3MHUTEHTOB WM WHJEKCHI, PACCUNTAHHBIE MO TaKWM IICHHBIM
Oymaram. Mexmy TeM, CyIIeCTBYIOT pUCKH H3MEHEHHUS PETYIITHBHBIX MOIXO0I0B K COOTBETCTBYIOIIUM OIEPAIUIM,
B pe3yJbTaTe 4ero MOXKET BO3HHKHYTH HEOOXOJMMOCTH COBEpIIATh CHEJIKH, HAIllpaBJIEHHbIE Ha IpeKpalleHue
00513aTeNIBECTB 10 YKa3aHHBIM JIOTOBOPaM, BOTIPEeKH BammM maHam.

IIpaBoBbIe pucKH

Heob6xoaumo otaBaTh cebe OTYET B TOM, YTO MHOCTPaHHBIE (PMHAHCOBBIE HHCTPYMEHTHI, SIBIISIONINECS] Oa3UCHBIMHU
AKTHUBAMHU MTPOU3BOIHBIX q)HHaHCOBBIX WHCTPYMEHTOB, HC BCErja SABJIAIOTCA aHaJOraMu pOCCHﬁCKHX (I)I/IHaHCOBBIX
HHCTPYMECHTOB. B mro0om cIydac, npe€AaoCTaB/IICMBIC 110 HUM IIpaBa M IIpaBHJla HUX OCYIIECCTBJIICHUA MOTYT
CYIIECTBEHHO OTIIMYATHCSI OT IPaB 110 POCCUICKNM (PUHAHCOBBIM HHCTPYMEHTAM.

Bo3moxxHOCTH Cy/1e0HOM 3aIIUTHI IIpaB MO0 MPOU3BOIHBIM (PMHAHCOBBHIM MHCTPYMEHTaM C MHOCTPaHHBIM 0a3MCHBIM
aKTHUBOM MOTYT OBITh CYIIECTBEHHO OTIPaHWYCHBl HEOOXOAMMOCTBHIO OOpalleHUs B 3apyOekHbIe CyneOHbIE W



MMpaBOOXPAaHUTCJIbHBIC OpraHbl IO YCTAHOBJICHHBIM IIpaBUJaM, KOTOPLIC MOTYT CYHWECTBEHHO OTJIMYATLCA OT
HeﬁCTByIOHIHX B Poccun. KpOMe TOrO, BeI B 00IBIIMHCTBE CJIy4acB HC CMOXKETE OJIaraTbCs Ha 3alllUTY CBOUX IIpaB
1 3aKOHHBIX HHTEPECOB pOCCHﬁCKHMH YIIOJTHOMOYEHHBIMHU OpTraHaMHu.

PackpeiTHe HHpOpManun

PackpeiTHe wuHGOpPManMU B OTHOLICHWM HMHOCTPAHHBIX IIEHHBIX OyMar, SBISIOIIUXCS Oa3MCHBIM aKTUBOM
MPOU3BOIHBIX (PMHAHCOBBIX WHCTPYMEHTOB, OCYIIECTBISETCS IO TpaBHiIaM, ACHCTBYIONIMM 3a pyOekoM, W Ha
aHrIniickoM si3pike. OIIEHUTE CBOIO TOTOBHOCTHh aHAJIM3MPOBATh MH(GOPMAIMIO HA AHTIMHCKOM SI3BIKE, a TAKXKE TO,
noHUMaeTe Jii Bl omiinans Mexxay npuHATEIMU B Poccun npaBuiiamu (pMHaHCOBOW OTYETHOCTH, MeXayHapOAHBIMU
cTaHAapTaMH (MHAHCOBOWH OTYETHOCTH WM MpaBWJIaMH (DMHAHCOBOH OTYETHOCTH, IO KOTOPBIM ITyOIHMKYETCs
uH(pOpMAaLUsI SMUTEHTOM HHOCTPAaHHBIX IEHHBIX OyMar.

Takke pOCCHHCKHE OpraHmM3aTopbl TOProBiaM M (WiM) OpOKephl MOTYT OCYLIECTBISTH IEPEBOJ HEKOTOPBIX
JOKyMEHTOB (MH(OpMaluK), pacKpbIBaeMbIX HMHOCTPAaHHBIM 3MHUTEHTOM Juisi Bamero ymoGctBa. B sTom ciyuae
MIEPEBO MOKET BOCIPHHUMATHCS NCKIIIOUUTENIFHO KaK BCIIOMOTaTenbHast nHGpopManus K opHIHaIbHO PACKPBITHIM
JOKyMeHTaM (MH(pOpMaIN) Ha THOCTPAHHOM sI3bIKe. Becera yunTsiBaiiTe BEpOsITHOCTS OIIHOOK IIEPEBOIINKA, B TOM
YHCJIC CBSI3aHHBIX C BO3MOJKHBIM Pa3JIMUHBIM IIEPEBOJIOM OJHUX U TEX K€ HMHOCTPAHHBIX CJIOB M (pa3 wiau
OTCYTCTBHEM OOIIETIPUHATOTO PYCCKOTO SKBUBAJICHTA.

*k*k

YyuteiBas BBIIICH3JIOKCHHOC, Mbl pPEKOMCHAYEM Bam BHMMaTENBLHO PaccMOTPETH BOIIPOC O TOM, ABJIAIOTCA JIK PUCKH,
BO3HHUKAIOIINE IPH MPOBEICHHH COOTBETCTBYIONIMX OMEpaIyif, MpHeMIeMbIMH I Bac ¢ yderom Bammx
WHBECTUIIMOHHBIX IeNIel 1 (PUHAHCOBBIX BO3MOKHOCTEH.

Jannasa [lexnapanys He MMEET CBOEW LIEeNIbI0 3aCTaBUTh Bac oTKa3zaTbCsl OT OCYILECTBIICHMS TaKuX OIepanui, a
MpU3BaHa MOMOYbh BaM OIICHWTh WX PUCKA M OTBETCTBEHHO MOJOMTH K PEIICHHIO BOMpoca O BbIOOpe Bareit
WHBECTUIIMOHHOHN CTPAaTErWy M YCIOBHHA JOTOBOPA C OPOKEPOM.

Ybenuteck, uto Hactosmas Jlexnaparus noHstHa Bam, n npu He00X0IUMOCTH MOJIyYUTE Pa3bsiCHEHHs Y Opokepa
WA KOHCYJIbTaHTa, CHCUATIU3UPYIOMICTOCA Ha COOTBCTCTBYIOIIMX BOMPOCAX.



IIGKJIapaIII/lH 0 PUCKaX, CBA3AHHBIX C HCIIOJB30BAHUEM IIPOTrpamMMm

ABTOCJICIOBAHNA U ABTOKOHCYJIbTHPOBAHUSA

Ilens HacTOsmIEH AEKIAapalyd — yBEIOMHTh Bac 00 OCHOBHBIX pPHCKaX, CBSI3aHHBIX C HCIOJIB30BAaHHUEM
IpOTpaMM JUIs JIEKTPOHHBIX BBIYMCIMTENBHBIX MAlIMH (#amee - mporpamMMsel uisi OBM), mocpeacTBoM KOTOPBIX
VHBECTHIIMOHHBIM COBETHHKOM IPEIOCTABIIOTCS WHAWBUIyalbHbIC MHBECTHUIMOHHBIC PEKOMEHIAIMH (maiee —
504198

IIporpammel st OBM - mporpaMMel, KOTOpBIE Ha OCHOBE 3aJaHHBIX YCIOBHI aBTOMAaTH3MPOBAHHBIM
crocoboM 0e3 HENOCpPEICTBEHHOTO y4acTHs YeJIOBeKa JIMOO C OrpaHMYeHHEM €ro ydacTusi cOOpoM M BBOAOM
uHbOpPMALUK B JaHHYIO TIporpammy GopMupyroT u npeaoctapisitor UAP (mporpaMmbl aBTOKOHCYJILTHPOBAHMS)
Y TIPOTPaMMBI, KOTOPBIE ITO3BOJISIOT aBTOMAaTH3MPOBAHHBIM CIIOCOOOM NpeoOpa3oBbIBaTh npenocrasinennyto NP B
nopydeHne Opokepy Ha COBEpIICHHE CIENKM C (PUHAHCOBBHIMH MHCTPYMEHTaMH, mnpenycMmoTpeHHeiMu MUP, Ge3
HETOCPEJICTBCHHOTO ~ YJacTHsl KJIMEHTA HWHBECTHIMOHHOTO COBETHHKA (IMPOrpaMMbl  aBTOC/I€I0BAHUS),
akkpenuToBaHHBIe bankoM Poccmm wim camoperyinmpyeMoil opraHum3amueii B cdepe (QHHAHCOBOTO pPBIHKA,
00BEANHSIONEH NHBECTUIIMOHHBIX COBETHUKOB, B ITOPSIIKE, YCTaHOBIEHHOM bankoM Poccuy Ha OCHOBaHUM ITyHKTa
6 crarpu 6.2 @enepanpHOTO 3aK0HA OT 22 anpens 1996 roma Ne 39-D3 «O prIHKe IEHHBIX OyMary.

Hacrosmas mexmapamust He pacKpblBaeT MHPOpMAIMio 000 BCEX PHUCKAX, CBA3AHHBIX C HCIIOJIb30BAHHEM
NpOrpaMM aBTOKOHCYJBTHPOBAaHHMS UM AaBTOCIEJOBAHMS BCIEACTBHE pPAa3HOOOpa3Hs BO3HUKAIONMX NPH HX
HCIIOJIb30BaHUU CUTyaLUil.

B oOmem cmbicie puck mpencraBiisieT co0OH BO3MOXKHOCTH BO3HMKHOBEHHUsS y KieHTa yOBITKOB mpu
OCYIIECTBIICHUH (DMHAHCOBBIX OINEpalMii B CBS3M C BO3MOXKHBIM HEOJArONpPUSTHBIM BIMSHHEM Pa3zHOTO poja
(hakTopoB. Hike — OCHOBHBIC PUCKH, C KOTOPBIMHU OyeT cBsi3aHo mojiydenue Kimenrom MNP, npemocraBieHHBIX
MOCPEACTBOM TporpamMm it DBM.

l. PriHOYHBII pucK
[porpammer s OBM  sBisitorcss ogHEM W3 crocoOoB  (opmupoBanms u mpenocraBieHus WP,
Hcnonp3oBanue takux nporpaMMm MHBECTUIIMOHHBIM COBETHUKOM HE SBISETCS TapaHTUEH NOCTHXKEHHS >KEIaeMOU
KimeHTOM /JOXOJHOCTHM OT HMHBECTUPOBaHHS CBOMX cpeAcTB. lleHHble OymMarun M TpOU3BOJHBIC (DHHAHCOBBHIC
MHCTPYMEHTHI (Jlaiee — (hPMHAHCOBBIE MHCTPYMEHTHI) MOJBEPKEHBI PHIHOYHOMY PHCKY HE3aBHCHMO OT crocoba
(hopmupoBanus u npexocrasieHus MNP B oTHoIIeHNN TakuX (PMHAHCOBBIX HHCTPYMEHTOB.

PBIHOYHBI PUCK MIPOSIBIISIETCS B HEOJIATONPHUATHOM M3MEHEHHUH 1IeH (CTOMMOCTH) TprUHa yIexanx Kiuenry
(DMHAHCOBBIX HHCTPYMEHTOB, B TOM 4YHCIE MPHOOpPETeHHBIX Ha ocHoBaHuu WP, mnpemocTaBieHHBIX
MHBECTHULIMOHHBIM COBETHHKOM IMOCpPEACTBOM IporpaMmM anst OBM. KnueHTy cTOMT y4HTBIBaTh, YTO CTOMMOCTb
MpUHAJIEKAINX eMy (PHUHAHCOBBIX HHCTPYMEHTOB MOXET KaK PAacTH, TaK M CHI)KAThCS, B TOM YHCIIE B CIydae, €CI
npu npenoctasiennn Knuenty MMP MHBECTULIMOHHBIM COBETHUKOM HCIOIb30BAINCH TPOrpaMMsbl st DBM.

Pe3ynbraThl cCOBEpIIEHHS CIENIOK ¢ (PUHAHCOBBIMU HHCTpYMEHTaMH Ha ocHoBaHuK MIWP, npenocraBisieMbIx
MOCpeACTBOM mporpamMMm aiust OBM, He onpenensioT pe3ynbTaThl COBEPIICHHS CHENOK C  (HMHAHCOBBIMU
MHCTpYMeHTaMHu Ha ocHoBaHuu VP B Oyaymem.

KiueHt nomkeH oraaBaTh cebe OTYET B TOM, YTO CTOMMOCTb IPHUHAUISKAIINX €My (UHAHCOBBIX
MHCTPYMEHTOB MOJKET KaK pacTH, TaK M CHMXKATbCA, B TOM YHCIIE B Clydae, €Cld Ipu mnpenocraBieHun NP
MHBECTUITMOHHBIM COBETHUKOM UCTIOIB30BAIHUCH MTPOrpaMMebl 17151 OBM.

Pucku, cBs3aHHbIE C HapylIeHHEM HENPEPBIBHOCTH (YHKIMOHHPOBAHUS IMPOTpPaMM [Uisl OKa3aHUs YCIyr IO
UHBECTUIHOHHOMY KOHCYJIBTHPOBAHHIO

Hcnons3osanue nporpamm s OBM mna npenocraBnenuss UNMP cBsizaHO ¢ Hanu4yueM PHCKOB HeNpPepbIBHOCTH
(pyHKIHOHMPOBAHMS TAKMX MPOrPaMM, KOTOPBIE BKIIIOUAIOT B ce0sl, B TOM YHUCIIE:

- PDUCK MpEeKpalleHHs MHCHOIb30BaHUs VIHBECTHMLIMOHHBIM COBETHUKOM mporpamm anst OBM  mis
npenoctasienuss MNP knmueHTam mo coobpakeHussM KOMMEPUECKOoro Xapakrepa. KilmeHT noymkeH oTaaBaTh
cebe oTueT B TOM, 4TO IIHBECTHIIMOHHBIN COBETHUK MOXKET ITPEKPATHTh HCIIOIb30BaHKE porpaMM 1t OBM
1t npenoctasneHust WP Bo Bpems meficTBuA 3akimodeHHOro ¢ KimeHToM noroBopa 00 HHBECTHIIHOHHOM
KOHCYJIFTUPOBAHHUN TIO PA3IMYHBIM COOOpaKEHMSIM KOMMEPYECKOTO XapaKTepa, B TOM YHCIIE BCIEICTBHE
HCTEYEHUSI WIM JOCPOYHOIO INPEKpalleHHs JULEH3MOHHOIO JOroBOopa Ha HCIOJIB30BAHUE TaKOIo
MPOTrPaMMHOTO 00ecIeYeHUs;



PUCK OT3bIBa aKKpeauTaluu mnporpammel ains DBM, mocpeactBom KoTopeix mnpeaoctasisitotress UNP,
bankom Poccun nmu CPO, BeIZaBIeM TaKylo aKKpeIuTAIWIo, B ciydae rmepemaadn bankom Poccnu Takux
nonHoMounii CPO Ha (UHAHCOBOM pBIHKE, OOBEIUHSIOIIAM HWHBECTHUIIMOHHBIX COBETHHKOB, IIO
OCHOBAHUSIM, TIPEAYCMOTPEHHBIM ACHCTBYIOUIIMA HOPMAaTHBHBEIMH aKTaMH. B ciTydae 0T3bIBa aKKpeIUTAIIH
nporpaMMbl IHBECTHIIMOHHBIN COBETHHK OyIeT 0053aH MPEKPaTUTh €€ HCIOIh30BAHNE;

pHCcK cOOsI B IPOTPaMMHOM 00€CIICUeHHUH, KOTOPHIi, TOMIMO IIPOYEro, MOYKET MPHBECTH K HAPYIICHUSIM 1
BPEMEHHOM MPUOCTAHOBKE B paboTe anroputMma, popmupyromiero MUP u (nin) anroputMa, NO3BOJISIONIETO
npeoOpa3oBkIBaTh mpeaocTaBicHuyo NP B mopyueHrne Opokepy Ha COBEPIICHHE CACIOK C (PMHAHCOBBIMHU
WHCTpyMeHTaMHu, 6e3 HerocpeacTBeHHOro yyactust Knruenta MHBECTHIIMOHHOTO COBETHUKA;

pHCK mepeboeB B paboTe KaHAJIOB CBS3H, B TOM YHCIIC PUCK NepeboeB B pabote cetu IHTEpHET, KOTOPHIC, B
TOM 4YHCJIC, MOTYT MPHUBECTH K CYIICCTBCHHBIM 3aJicp)KKaM B Ieperade PHIHOYHON HWH(opMaiuu, Ha
OCHOBaHMHU KoTopoil ¢opmupyercs MHUP, 3amepxkam B mepemade TOpPY4YCHHH KiIHeHTa Opokepy Ha
ucnonaenne MNP, 910 MOXeT MPUBECTH K CHIDKESHHUIO 0KUJaeMOM TOXOJHOCTH U 1aXKe yOBITKaM;

pHCK mepeboeB B PHEPTOCHAOKEHIH W MHBIC MIPUYMHBI TEXHIMYECKOTO XapaKTepa, KOTOPhIe TaKKe MOTYT
MPUBECTH K IepepsiBaM B pabore mporpamMm st OBM, CHIDKEHHIO OKHIAaeMON TOXOTHOCTH M JaXKe
yOBITKaM;

PpHUCK YGLITKOB, CBSI3aHHBIN ¢ HEBO3MOIKHOCTBIO WIH HAJIMYUEM OFpaHI/I‘-IeHI/Iﬁ B L[eﬁCTBPI)IX, KOTOPBIC MOKET
npeanpuHsaTh KimeHT asis coBepiueHus: onepanuii ¢ GUHAHCOBBIMU MHCTPYMEHTaMH 0€3 MCIOJIb30BaHUS
MpOrpaMMbl  aBTOCIENOBAaHMS B TEPUOJ HEJOCTYMHOCTH MPOrpaMM [UIsl OKa3aHUs yCIyr o
HWHBCCTUIIMOHHOMY KOHCYJBTUPOBAHUIO.

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

HapyLHCHI/Iﬁ u c00eB B PA3INYHBIX BHYTPECHHUX MIpOLIEAYypax HHBEeCTUIIMOHHOTO COBETHHKA B ClIy4Jac UCII0JIb30BAHUA

nporpaMm aBTOKOHCYJIbTUPOBAHUA U aBTOCJIICAOBAHMA. OHepaHI/IOHHHﬁ PUCK MOXKET HUCKIIOYUTH WU 3aTPYAHUTH

COBCPLICHUC onepaum‘fl 1 B pE3YJIbTAaTC IPHUBECTU K y6LITKaM, B TOM YHCJIC, B PE3YyJIbTATC:

OLIMOOK U HeJ0OPOCOBECTHBIX NEHCTBHH COTPYIHHKOB VHBECTHIIMOHHOTO COBETHHKA, a TAKXKe TPETHHX
T,

cOoeB B paboTe TEXHHUECKUX CPeNCTB HBECTUITMOHHOTO COBETHHKA, €r0 MAapTHEPOB, MHOPACTPYKTYPHBIX
opraHusaluii, B TOM 4YHUCJIE OPraHU3ATOPOB TOPIOB, KIMPHUHIOBBIX OPraHU3allUl, a TaKXke APYTUX
OpraHu3anuii;

omuOoK BBemeHUs KimnenTom nHpOpManuu B mporpammy aiast OBM, Ha 0CHOBaHUH KOTOPOM OIIpeaessaeTCs
WHBECTUIIMOHHBI TPOQWIb, WHBIX BaXHBIX IMapaMeTpOB s KOPpEeKTHOro mpepoctaBieHus WP
MHBeCTHIIMOHHBIM COBETHHKOM, a TaK)Ke B PE3yJbTaTe WHBIX OIMMOOK, coBepIIaeMbIx KimeHTOM w/mimm
MHBECTULIMOHHBIM COBETHUKOM IPU UCHOJIB30BAHUU IPOrpaMM AJIsl OKa3aHUs YCIYT 10 HHBECTULIMIOHHOMY
KOHCYJIbTUPOBAHUIO;

HECaHKIIMOHUPOBAHHOTO JIOCTYMA K IporpaMMme (BKJIFOUAasi HCTIOJIb30BAHUE YUETHOM 3aMUCH MOJIb30BaTeneit
MPOTPaMMBbI), KOTOPBIH B TOM YHCJIE MOXET MOBJEYh M3MEHEHHE MEXaHH3Ma (aJIropuTMa) MPOTrpaMMBI U,
KaK CJIeJICTBHE, IPUBECTH K YOBITKAM.

Knuenty pexoMmeHIyeTcs O3HAaKOMUTHCS BHUMATENLHO C YCIOBUSIMH B3amMojeictBus Kimenra wu

I/IHBGCTI/ILII/IOHHOFO COBC€THHKA IJIA TOrO, 4TOOBI OLICHUTDH, KAKUEC U3 PUCKOB, B TOM YHCJIC KaKNEC OIICPALIMOHHBIC PUCKH,

HeceT IHBeCTULIMOHHBINA COBETHHUK, a KaKue U3 puckoB HeceT KineHT.

PPICKI/I, CBSI3aHHBIC C UCIIOJIB30BAHUEM MPOrpaMM aBTOC/JI€IOBAHUSA

B ClIydac HCHOJIb30BaHU MHBECTUIIMOHHBIM COBETHHUKOM nporpamMm, MNO3BOJIAIOIINX ABTOMATU3UPOBAHHLIM

criocoboM mpeoOpazoBeIBaTh MpegocTarieHHy0 MNP B mopyuenne Opokepy (mporpamm aBTocieaoBanus) KimeHt

HECET, B TOM YHCJIE, CIICAYIOIINE PUCKU!

PHUCK, CBSI3aHHBIN C TOYHOCTBIO CJIENOBAHUS - PA3HMLBI B LIEHE U JAPYTUMU IIapaMeTpaMM, YKa3aHHBIMU B
NUP, ¢ mapameTrpamMu HWCIOJHEHHUS TOPY4YEHHs] OpOKepy, B KOTOpOE aBTOMATHYECKH Mpeodpazyercs
npenocrasieHHass MHP nocpencTtBoM ImporpamMmbl aBTOCHAEAOBaHUSA. PHUCK, CBSI3aHHBIM C TOYHOCTBIO
CJIC/IOBAHUSI TaK-)K€ BKIIIOYAET BO3MOKHOCTh BO3HMKHOBEHHMS CHUTYallMH, KOTAa MOpydeHHe Opoxepy Ha
ucnionaenne MMP c ucronp3oBaHWEM IIpOrpaMM aBTOCIIEIOBAHUS HE MOXKET OBITH MCIIOJIHEHO ITOJIHOCTBIO
IM00 YacCTUYHO B CHIIy OOBEKTHBHBIX NMpHUYMH. Takas pasHHMIA MOXKET 3aMETHO BIIMATH Ha PE3yJIbTaThl
MHBECTHPOBaHUs cpeicTB KimeHTa M NPHBECTH K CHWKEHHIO JIOXOJHOCTH, KOTOpas Morja Obl OBITh



noigydeHa npu ucnoinHeHun Bcex WP HenmocpeaCcTBEHHO B COOTBETCTBUM C YKa3aHHBIMU B HHUX
HapaMeTpaMH, U AaXkKe IIPUBECTH K YObITKaM;

- PHUCK, CBS3aHHBIII C BO3MOXXHBIM IONydyeHHeM OJHUMH KimeHramm HHBECTHIIMOHHOTO COBETHHKA
CTaTHCTHYECKOTO TPEHMYINECTBA B [I€HE HCIIOJIHEHHS TOpydYeHHH OpoKepy, aBTOMAaTHYECKH
npeoOpa3oBaHHBIX B Takue mopydenus w3 MNP nocpencTtBoM mporpaMMbl aBTOCIEJOBAHS;

- PHCK, CBA3aHHBIH C OKa3aHWEM BO3MOXKHOTO HETAaTHBHOTO IEHOBOTO 3((eKTa Ha IEHBI (HHHAHCOBBIX
MHCTPYMEHTOB, BBI3BAHHOTO aBTOMaTHYEeCKUM NpeodpazoBanremM NP B nopyuenus 6pokepy HocpencTBOM
MPOTpaMMBbI aBTOCJIEJOBAHUS;

- PHUCK, CBA3aHHBIH C BO3MOJKHOCTBIO OrpaHM4YeHUs /IHBECTHUIIMOHHBIM COBETHHKOM AocTymna KimeHToB k
CEPBUCY aBTOCIIEIOBAHUS MO TOCTH)KEHUH MPEENbHO YCTAaHOBIECHHBIX 3HAUCHUN (HapuMep, CyMMapHOTro
pa3mepa noprdenst KineHTOB, SBISIOMIMXCS IOJIB30BATEIISIME MPOTPAaMMbI aBTOCIIEIOBaHHMS B paMKax
Pa3IMYHBIX MHBECTUIIMOHHBIX CTPATETuii), TM00 B CHITy MHBIX OOCTOSTEIbCTB.

Ilepen nawanom momyuenms WP mocpencTBoM mporpamMm aBTocienoBaHus KimeHTy HeoO0Xommumo
BHUMATEIBHO O3HAKOMUTBCA C IOPSAKOM M mpaBuinamu mnpenocrasneHus WHP mocpeacTBoM Takux Nporpamm
VHBECTHIIMOHHBIM COBETHUKOM, a TAKXKE C TOPSAAKOM U NPABUIIAMH HUCTIONHEHUS opy4deHuit KitmenTta 6pokepom.

**k*k
VY4uTBIBas BBINIEU3I0KEHHOE, VIHBECTUIIMOHHBIN COBETHUK PEKOMEHIYET BHUMATEIBHO PacCMOTPETh BONIPOC
0 TOM, SIBJISIIOTCA JIM PHUCKH, CBSA3aHHBIC C HCIOJIB30BaHHMEM mporpamm ainst OBM, mocpenctBom kotopsix NP
ABTOMATH3HUPOBAHHBIM CIIOCOOOM TPEOOPa3yIOTCs B MOPYYCHHUE OPOKEPY HA COBEPIICHHUE CACIKH C (PMHAHCOBBIMH
MHCTpyMeHTamH, rpeaycMmorpenHsivu MUP, 6e3 HenocpenctBenHoro yyactus Kimenra, npuemnembiMu Juist Bac ¢
YYETOM BallluX MHBECTUIIMOHHBIX LieJied U (PUHAHCOBBIX BO3MOKHOCTEH.

JanHas Jlexknapanus He IMEET CBOEH LENbIO 3aCTaBUTh Bac 0TKa3aTbCs OT OCYILECTBICHHS ONEPaliil HA PhIHKE
IIEHHBIX OyMar, a Npu3BaHa MOMOYb OIEHHTh PUCKH M OTBETCTBEHHO ITOJIOWTH K PEIICHHWIO BOIIPOCa O BBIOOpE
WHBECTUIUOHHOMN CTPATErHU U yCIOBHI 10roBopa ¢ MHBECTUIIMIOHHBIM COBETHUKOM.

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

VHBecTUIIMOHHBIN cOBeTHUK siBisieTca wieHoM CPO, k koTopoit Bel MokeTe 00paTuThCs B cIydae HapyIICHUS
BalllMX IIPaB U UHTEpecoB. ['oCynapCTBEHHOE pErylaMpoOBaHUE U HAJA30p B OTHOLIEHUM JESATEIBHOCTH 3MUTEHTOB,
npodeccHOHANBHBIX YYaCTHUKOB pbIHKa LEHHBIX OyMar, OpraHuM3aTOpOB TOPTOBIM U JPYrHX (UHAHCOBBIX
opranusaiuii ocyiectsisieTcst 1lenTpanbusiM 0ankoMm Poccuiickoit denepaiini, K KOTOPOMY BbI TAKXKE MOXKETE
oOpamraTecs B Cilydae HapyUICHUS BalllUX MpaB M MHTepecoB. [ToMrMo 3TOTO, BB BIIpaBe 0OpamaThes 3a 3aliuToN B

cyleOHbIe U IPaBOOXPAHUTEIBHBIC OPTaHHbl.



YBegomiieHue 0 JeHEKHBIX CPeICTBAX, 3a4C/IsieMbIX OpOKepoOM
Ha creuMaJIbHbII OPOKepPCKUil cUéT

Hacrossmum OOO UK «Xamcrep-UuBect» yBenomusier cBoux KIIMEHTOB O TOM, 4YTO JAEHEXKHBIE CpENCTBA,
3ayncisieMble bpokepoMm Ha crienuanbHbI Opokepckui cuér (cuera) WM TepelJaHHble OpoKepy, SBIAIOLIEMYCS
KPEIUTHOM OpraHu3alyel, He MOJJIeKaT CTPAXOBaHHUIO B COOTBETCTBHU ¢ DenepaibHBIM 3aKOHOM OT 23 nexadpsi
2003 romga N 177-®3 «O crpaxoBaHuM BKJIaJ0B (pU3HYECKUX JIUI B OaHKax Poccuiickoit ®enepannmy.

YBegoMileHHe 0 TPaBe HA NMOJTy4YeHHe HHPOPMALUU 0 PACX0JaX, CBSI3AHHBIX ¢ MOJy4YeHHeM (PUHAHCOBBIX
YCJYT U XapaKTepHCTHKAX (UHAHCOBBIX HHCTPYMEHTOB

Hacrosimum OO0 UK «Xamctep-UHBecT» HHPOPMUpYET KIMEHTOB O npase KineHTa Mmoy4uTh Mo 3amnpocy:

- umHbOpMAIMIO O BHAAX W CyMMax IUTaTeXeH (MOpsSAKe OIMpeleNieHHs CYMM IUlaTexeii), koTopsie KimeHT
JOJDKEH OyIeT YIDIAaTUTh 3a MpefoCTaBleHHE eMy (PHHAHCOBOW yciyrw, mpenocraBisieMoii Bpokepow,
BKITIOYass MHQOPMAIIHMIO O pa3Mepe BO3HATPaKACHHUS (MOPSAKE OMPEACICHUS pa3Mepa BO3IHATPAXKICHUS)
Bpoxkepa u mopsike ero yIiaThl;

- uHpopmanuio, ykazaHHYIO B MyHKTax 2.6 - 2.8 bazoBoro crangapTa 3aluThl IPaB U HHTEPECOB (HPU3MUECKUX
W OPUIUYECKHX JIMI- IOJyvaresied (DMHAHCOBBIX YCJIYT, OKa3blBa€MbIX UWIEHAMH CaMOPETYJIHPYEMBIX
opraHusaifyii B cepe GHUHAHCOBOTO PhIHKA, OOBEAUHAIONINX OPOKEPOB, 2 UMCHHO !

- uH(OPMAIIHIO O MasX MACBBIX HHBECTUIIMOHHBIX (POHIOB, €CIIH OPOKEP OKA3BIBACT YCIIYyTH MO IPHOOPETCHUIO
MacB MMACBBIX HHBECTHIIMOHHBIX (DOHIOB,;

- 0 XapaKTepHUCTHKaX IPOU3BOJHBIX (DHHAHCOBBIX WHCTPYMEHTOB, €CIH OpOKep OKa3bIBaeT YCIYTH IIO
3aKIIFOYCHUIO JOTOBOPOB, SBISTFOIINXCS IIPOU3BOAHBIME (PHHAHCOBHIMHU HHCTPYMEHTAMU;

- 0 JeATEIFHOCTH II0 WHBECTUIMOHHOMY KOHCYJIBTHPOBAHHIO, €CIIH OpoKep, SBIAIOIIUMCS JIHIIOM,
OCYIIECTBIISIOIIUM JIESITENEHOCTD [0 HHBECTUIIMOHHOMY KOHCYJIbTUPOBAHHUIO, HA OCHOBAHUH 3aKJIIOYEHHOTO
C KJIIMEHTOM JIOTOBOpa 00 OKa3aHUH yCIYT [0 HHBECTHLMOHHOMY KOHCYJIbTHPOBAHHIO 3aKJIFOYAET CIEJIKHU C
UCIIOJIb30BAaHUEM ITPOTPAMM aBTOCIIEIOBAHHS.

YBenomiieHne 0 PUCKAX HCMOJb30BAHHA OPOKEPOM B CBOMX HHTEPECax JeHe:KHBIX CPeICTB
U (WJIM) HeHHBIX OymMar KJIueHTa

JleHnexxHble cpeicTBa OpOKepa U ICHEKHbIE CPEJICTBA €r0 KIMEHTOB HaXOAATCS Ha Pa3HbIX OaHKOBCKUX cueTax. Eciun
JIOTOBOp O OpOKEpCKOM OOCIy)KMBaHHMU pa3peliaeT OpOKepy MHCIIOJIb30BaTh CPEJICTBA KIIMEHTa, OpoKep BIIpaBe
3a4YNCIATh, UX Ha OAQHKOBCKHI CUceT, Hpe}IHa?)Ha‘-IeHHI)Iﬁ JJId XpaHEHHUA CBOUX COOCTBEHHBIX JCHEKHBIX CPEACTB U
BIIpaBe KMCIIOJb30BaTh B CBOMX MHTEPECAx JCHEIKHbIE CPEJCTBA, HAXOSIIMECS Ha CIEIMaIbHOM OPOKEPCKOM cyeTe
(cuerax), eciy 3TO HPELyCMOTPEHO JOTOBOPOM O OPOKEPCKOM OOCITYKHBAHHH, TAPAHTHPYS KIHUEHTY UCIIOTHEHHE €ro
MOPYYEHHH 32 CUET YKAa3aHHBIX JICHEKHBIX CPEJICTB MM UX BO3BPAT M0 TPEOOBAHUIO KIIUECHTA.

JleHexHbIe CPeACTBAa KIMEHTOB, MPEJAOCTABUBIINX MPABO MX HCIOJIL30BAHUS OPOKEPOM B €r0 MHTEPECax, MOJIKHBI
HAXOJIUThCS HA CIEIHAILHOM OpOKEPCKOM cueTe (cuerax), OTASIbHOM OT CHElHaIbHOTO0 OpPOKEPCKOTo cueTra
(cueToB), Ha KOTOPOM HAaxXOJSATCS JICHEKHBIE CPEJCTBa KIMEHTOB, HE NPENIOCTABMBLIMX OpOKEpYy TaKoro mpasa.
JleHexxHble cpelcTBa KIMEHTOB, IIepelJaHHble OpOKepy [UIsi COBEPIICHHS TI'PaXIAaHCKO-NIPABOBBIX CIEIOK C
HHOCTpaHHOﬁ BaH}OTOﬁ, a TaKXKE€ ACHCKHBIC CPEIACTBA, IMOJTYUYCHHBIC 6p0Kep0M II0 TaKUM CICJIKaM, JOJIXKHBI
HAXOJHUTHCSI HA CIEIHATLHOM OpPOKEPCKOM cueTe (CyeTax), €ClHM 3TO MPEeIyCMOTPEHO JOTOBOPOM O OpOKEpPCKOM
00CcIy>KMBaHUY.

B ciryyae ecnu KiIMeHT He 3anpeTnl OpoKepy HCIIOIb30BaTh AEHEKHBIE CPEICTBA U (MIIN) [IEHHbIe OyMaru KIIMeHTa B
MHTepecax Opokepa, KIMEHT IpUHUMAaeT Ha ceOst prck OaHkpoTcTBa Opokepa. [1pu 6aHKpoTCTBE OpOKepa CylecTBYeT
PUCK ITOTHOW T YAaCTUYHOM yTPaThl UMYIIECTBA, YIUTHIBAEMOT0 KaK BMECTE C HMYIIECTBOM JIPYTUX KIHEHTOB, TaK
Y TIpY OT/IEJIFHOM y4eTe (¢ IMpeaocTaBIeHHeM OpOKepy IpaBa MCIOJIb30BaHUs) HMYIECTBA KiIHeHTa. Takoi pucK B
HacTosillee BpeMsi He CTpaxyeTcs. B ciydae, eciii JEHEKHbIE CPEelCTBa KIMEHTa HAaXOAATCS Ha CIEHalbHOM
OpPOKEPCKOM CHETEe COBMECTHO CO CPEJICTBAMU JIPYTHX KIUEHTOB CYIIECTBYET PUCK OOpAIIeHHs HAa HUX B3bICKaHUS 11O
00s13aTeNnbCTBAM JPYTUX KIHMEHTOB OpoKepa.



Hacrosmum coobuiaem, 4to B cooTBeTcTBUH ¢ nonoxkenusimu Pernamenta OOO UK «Xamcrep-lHBecT» He Bpase
WCIIONIb30BaTh B COOCTBEHHBIX WHTepecax HeHexHble cpenactBa kiueHToB. OO0 UK «Xamcrep-MHBecT» He
UCTIONB3YET B COOCTBEHHBIX HHTEpPECAX [IEHHbIE OyMaru KIMEHTOB.

YBeaomieHue 0 HAJTHYUH I/IH(l)OpMaIII/lOHHLIX AOKYMEHTOB O (bl/lH?lHCOBLIX HHCTPYMEHTAX

Hacrosiuum Bpokep yBenomiisieT KIMEHTOB O HAJIMYMM HMH(QOPMAIMOHHBIX JOKYMEHTOB O CIEAYIOIIMX BHIAX
(PMHAHCOBBIX HHCTPYMEHTAX:

- OOBIKHOBEHHBIE AKIIMU POCCHHCKHUX aKIHOHEPHBIX OOIIECTB;

- IPUBWICTUPOBAHHbIC aKIIMN POCCHHCKUX aKIMOHEPHBIX OOIIECTB;

- (brouepcHbBIC TOTOBOPHI (KOHTPAKTHI);

- o0nurauu pocCHCKOro SMUTEHTA;

- obOmuranuu denepanbHoro 3aiima i ¢pusndeckux iuy (OD3-n);

- WHOCTpaHHBIE JETIO3UTapHbBIE PACHIMCKU HA aKIIUH;

WudopmanmoHHbIe TOKyMEHTHI pa3MelleHbl Ha caiite bpokepa B cetit IHTepHeT B pazaene «lokyMeHTBD) 10 ajpecy:
http://hamster-invest.ru/raskrytie-informacii/dokumenty/. Bpoxkep PEKOMEHYET 03HaKOMUTHCS c
MH()OpPMALMOHHBIMU TOKYMEHTaMH JI0 Havyajia NOAa4YH opy4deHuil Opokepy.



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

