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

Jexaapanus (yBeloMJIeHHE) 0 PUCKAX,
CBSI3AHHBIX C 32KJI0YEeHHEeM, HCIIOJTHEHHEM H NMpeKpalieHueM 10r0Bopa
0 OpokepcKoM 00C/Iy;KMBAHUHU

Lenpro HacTOAmMX AEKIApallMii M YBEJAOMJICHHUI sIBJIsieTCs mpejocTaBieHne KimeHTy uHpoOpManmm o pHCKax,
CBSI3aHHBIX C 3aKIIOYCHUEM, HCIOIHEHHEM M IPEKpalleHHEeM JA0TroBopa O OpOKEpCKOM OOCIyXKHBaHHH H
MpeyTPERICHIE O BO3ZMOXKHBIX MTOTEPSIX MPH OCYIIECTBICHUHN OTNEPALi Ha PhIHKE IIEHHBIX OyMar.

Hacrosmue JACKJIapallui HE pPaCKpbIBAIOT I/IH(i)OpMaI_II/II/I 000 Bcex pUCKax BCJICACTBUC pa3Hoo6pa3I/m CHTyaHHﬁ,
BO3HHUKAIOMIUX HAa PbIHKE HEHHBIX 6yMar.

Hacrosmum Kiuent MOATBCPIKAACT, UTO A0 3AKIIHOYCHUA JOTrOBOpa O 6pOKepCKOM 06Cﬂy)KI/IBaHI/II/I O3HaKOMMIICA C:

JieKJIapanuei 0 pucKax, CBI3aHHBIX C COBEPILEHHUEM OIEpalii Ha PhIHKE LIEHHBIX OyMar;

JeKJIapanneil 0 pHUCKaX, CBSI3aHHBIX C COBEPUICHHEM MAapXHHAIBHBIX CIENIOK M CHEJOK, MPUBOISAIINX K
BO3HUKHOBEHUIO HETTOKPHITOH MTO3UIIHH;

JeKJIapanueil 0 puckax, CBI3aHHBIX ¢ MPHOOpeTeHNEeM HHOCTPAHHBIX IICHHBIX OyMar;

JeKJIapanueil 0 pucKax OIepariii ¢ IPOU3BOAHBIMHA (PHHAHCOBBIMU HHCTPYMEHTAMU;

JeKIapanieil o0 pHCKaxX, CBS3aHHBIX C 3aKIIOYCHHEM JOTOBOPOB, SBILIIONINXCS IPOU3BOIHBIMU
(DMHAHCOBBIMH HHCTPYMEHTaMH 0a3MCHBIM aKTHBOM KOTOPBIX SIBJISIFOTCSI HHOCTPAHHBIE [IEHHBIE OyMaru uiiu
WHJIEKCHI, PACCUMTHIBAEMBIC 110 TAKUM LIEHHBIM OyMaraw;

JeKyiapanueii 0  puUCKax, CBS3aHHBIX C  HCIOJB30BAaHMEM IPOrpaMM  aBTOCJIEJOBAaHUS U
aBTOKOHCYJIbTUPOBAHHUS;

YBEJOMIICHHEM O JICHEXKHBIX CPE/ICTBAX, 3aUUCISIEMBIX OPOKEPOM Ha CHEeLUaIbHbBIA OPOKEPCKHH CUET;
YBEJAOMIICHHEM O TIpaBe Ha MOydeHHe HHPOPMALIUU O Pacxoax, CBI3aHHBIX C MOJXYYeHHEM (PHHAHCOBBIX
YCIIYT ¥ XapaKTePUCTHKAX (PMHAHCOBHIX HHCTPYMEHTOB;

YBEJAOMIICHHEM O PHCKaX HCIOJh30BaHUS OPOKEpOM B CBOHMX HHTEpecax ACHEKHBIX CPEICTB U (WITH)
[EHHBIX OyMar KIHEHTa;

YBEAOMIICHHEM O HaJIW4UH WHQPOPMANMOHHBIX JOKYMEHTOB O (PHHAHCOBBIX HHCTPYMEHTax
(penocraBistoTest GUINUECKUM JTHLIAM).

YBEIOMJICHHEM O 3alpeTe Ha OCYNIECTBICHUHN JEHCTBUI, OTHOCAIINXCS K MaHUITYJTUPOBAHHUIO PBIHKOM, U
OTrpaHMYCHUSIX Ha HCIOJb30BaHWE WHCaiaepckoi WHGOpMAalUM W/MaHUIYJHMPOBaHHE PBIHKOM
(mpunoxkerne Ne 15 x Pernamenry);

yBeZoMIIeHHeM 00 001eM xapaktepe W (W) UCTOYHWKAX KOH(MIMKTa WHTepecoB (mpuiioxkenue Ne 3 k
Permamenry).

«[exnmapanus (yBeIoMIIEHHE) O PUCKaX, CBSI3aHHBIX C 3aKJIIOYEHHEM, HCIIOJTHEHHEM U MPEKpaIleHHeM JJ0roBopa o
OpoKepcKOM OOCIYXHMBaHMM» IIOJy4Ye€Ha MHOW J0 HANpaBJICHHWS COOTBETCTBYIOIIETO IOpydYeHus bpokepy u o

3aKJIFOYEHHUS] JIOTOBOpa O OpOKEepPCKOM OOCHykuBaHMs. $1 OCO3HAI0 M NPUHHMMAKD PUCKH TPU NPUHATHH MHOW

MHBCCTUIITUOHHBIX peIHeHI/If/'I Ha PBIHKE ICHHBIX 6yMar».

Kimenr:

MOJITHCH ®.1.0

Tlogmucano: «  » 20 I.



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

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

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

I. CucreMHBIi puck

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

I1. PoIHOYHBII prcK

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

Crenyer crieniuanbHO 0OpaTUTh BHUMAaHKE HA CIEAYIOIINE PHIHOUHBIE PHCKU:

1. BaaioTHbIii puck

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

2. IIpoueHTHBII pUcK

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

3. Puck GaHKpOTCTBA IMUTEHTA aKLIMii

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

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



I11. PHCK JUKBHAHOCTH

DTOT PUCK MPOSABIIETCS B CHIDKCHUH BO3MOYKHOCTH PEaIM30BaTh PHMHAHCOBBIC HHCTPYMEHTHI 110 HEOOXOAMMOI IICHE
M3-32 CHIDKCHHUS CIpoca Ha HUX. JIaHHBII PUCK MOXET MPOSIBUTHCS, B YaCTHOCTH, MPU HEOOXOAUMOCTH OBICTPOIA
NpoJaKu (PUHAHCOBBIX HHCTPYMEHTOB, B YOBITKAX, CBSA3aHHBIX CO 3HAYUTEIHHBIM CHUIKEHHEM HX CTOUMOCTH.

V. KpeanTnsiii puck

OTOT PHUCK 3aKITI0YAETCS B BO3MOXHOCTH HEBBIIIOJIHEHUS! KOHTPAKTHBIX M MHBIX 00S3aTeNbCTB, IPUHATHIX Ha ceds
JPYTHMH JIMLAMH B CBSI3U C BAaIIMMH ONIEPaLIUSIMH.

K uncity KpeqUTHBIX PUCKOB OTHOCSTCS CIICAYIOIHE PUCKH:

1. Puck Ile(l)OJlTa mno oﬁnnraum{M M UHBIM J0JITOBBIM IICHHBIM 6yMaraM
3akiouaeTcss B BO3MOJKHOCTH HEILIATEKECIIOCOOHOCTH 3MHUTCHTA JOJITOBBIX ICHHBIX 6yMar, YTO NPUBEAET K
HEBO3MOXXHOCTH WJIN CHMKEHUIO BEPOATHOCTHU IMOTACUTH €€ B CPOK U B IIOJTHOM oOBeMe.

2. Puck KoHTpareHnrta

Puck KOHTpareHTa — TPETHhEro JIMIA MPOSBISLETCS B PUCKE HEHCIIOIHEHHs 00S3aTeNIbCTB MEPE BaMH HITH BalllUM
OpOKEpOM CO CTOPOHBI KOHTpAareHToB. Bai Gpokep NomKeH IPUHUMATh MEpbl IO MUHUMH3aLlUH PUCKAa KOHTPareHTa,
OJTHAKO HE MOJXKET HUCKIIIOYHTH €ro IOJHOCThI0. OCOOCHHO BBICOK PHCK KOHTpAreHTa IpH COBEPLICHUH OINEpalvi,
COBCpHIA€MbIX Ha HCOPraHU30BaHHOM PBIHKE, 663 y4acTus KIUPUHTOBBIX OpFaHHSaHHfI, KOTOpPbIC NPUHUMAIOT Ha
ce0s pUCKU HEUCTIOTHEHUsI 00513aTENbCTB.

BbI 10/KHBI OT/IaBaTh cebe OTYET B TOM, UTO XOTs Opokep ASHCTBYET B BalllUX MHTEPECAX OT CBOETO UMEHH, PHCKH,
KOTOpBIC OH MPHUHUMAET B PE3yJbTaTe TAKUX JICHCTBHIA, B TOM YHCIE PUCK HEHCIIOJHCHHUS WIIM HEHAJICKAIIETO
UCIIOJTHEHUsI 00s13aTeNIbCTB TPETHUX JIUII TIepe]] BallluM OpOKepoM, HeceTe Bbl. BaM criefyeT uMeTh B BUY, YTO BO
BCEX CIy4asx ACHEKHbBIC CPEACTBA KIMEHTA XPAHATCS Ha OAHKOBCKOM CHUETE, M BbI HECETE PHCK OAHKPOTCTBA OaHKa,
B KOTOPOM OHH XxpaHstcs. OUeHuTe, rie IMEHHO OyIyT XpaHUThCS MEepeAaHHbIe BAMH OpPOKEpPY aKTHBBI, TOTOBBI JIH
BbI OCYIIECTBIISITH ONEPAIUU BHE [IEHTPATM30BAHHON KIIMPUHTOBOW HHPPACTPYKTYPBHI.

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

Puck HencnonHEeHHUS BallluM 6p0Kep0M HEKOTOPBIX O6H3aTeHbCTB nepea BaMu ABJIACTCA BUAOM PUCKA KOHTparcHTa.
3aKOHOIATEBbCTBO TPEOYET XPaHUTH JICHEKHBIE CPEACTBA OpOKepa U JACHEKHbBIE CPEACTBA €ro KIMEHTOB Ha Pa3HbIX
0aHKOBCKUX cyeTax, Ojarojaps 4eMy OHHM 3allMIIEHbI B cilydae OaHKpoTcTBa Opokepa. OJHAKO OOBIYHO JACHEKHbIE
CpPE/CTBA KIIMEHTa XpaHATCS Ha 0AaHKOBCKOM CUETE BMECTE C AEHEKHBIMH CPE/ICTBAMH JIPYTUX KIHEHTOB U IOATOMY
HE 3alIMIIEHB! OT 0OpaleHus B3bICKAHNUS 110 JI0JraM JPYTHX KJIUEHTOB. [ TOro 4To0bl HCKITIOYHUTH 3TOT PUCK, BB
MoOXeTe TpeOoBaTh 0T OpOKepa XpaHNTh BaIllM JACHEKHbBIE CPECTBA HA OTAEIEHOM CUETe, HO B 3TOM Cilydae Opokep
MOXET YCTaHOBHUTH JIOTIOJHUTEILHOE BO3HATPAK/ICHHE.

Ocoboe BHUMaHHE CIIelyeT TaKKe 00paTUTh Ha MPABO BalIero OpoKepa HCIoJIb30BaTh Balllk cpencTsa. Ecim norosop
0 OpOKEepCKOM 00CIIy)KUBaHUM pa3pelIaeT OpoKepy HCIOJIb30BaTh BAallM CPEJCTBA, OH BIPAaBE 3a4MUCIATH MX Ha
0GaHKOBCKHUI cueT, MpeJHa3HAYCHHBIN I XpaHEHHsI CBOMX COOCTBEHHBIX JIEHEKHBIX CPEICTB. B aTOoM citydae BEI
IpUHUMaeTe Ha ce0s puck 6aHKpOoTCTBa Opokepa. Takoi puck B HACTOsIEE BPEMsI HE CTpaxyeTcs.

BHuMaTeIbHO 03HAKOMBTECH C IMPOCKTOM JOroBopa njigd TOrO, YTOOBI OLCHUTH, KaKHC IIOJIHOMOYHUA II0
HCIIOJIb30BAHUIO BAllICTO UMY IICCTBA 6y)leT HUMCTH Ball 6p01<ep, KaKOBBI IpaBuJjia €ro XpaHCHUs, a TAK)XKE BO3Bpara.

V. [IpaBoBoii puck

CBs13aH C BO3MOKHBIMH HETaTHBHBIMH TIOCJIE/ICTBUSMH YTBEP)KACHHS 3aKOHOAATEIHLCTBA WIIM HOPMAaTHBHBIX aKTOB,
CTaH/IapPTOB CaMOPETyJIMPYEMbIX OpraHM3alMi, PEryJMpyIOUIMX PBIHOK LEHHBIX OyMmar, WM HWHbIE OTpaciu
9KOHOMUKH, KOTOPBIE MOTYT ITPUBECTH K HETATUBHBIM JJISl BAC TIOCIIEICTBUSIM.

K IIpaBOBOMY PHCKY TAaKXE OTHOCHUTCA BO3MOXHOCTH M3MCHCHHUA IIPpABUII pacdy€Ta HajJora, HAJIOIOBBIX CTaBOK,
OTMEHBI HAJIOTOBBIX BBIYCTOB M JPYTHEC U3MCHCHHA HAJIOTOBOI'0 3aKOHOAATCIBCTBA, KOTOPHIE MOTYT NPHUBECTH K
HCTATUBHBIM IJIs BaC IMOCICACTBHUAM.

V1. OnepauuoHHbIi puck

3akiroyaercsi B BOSMOXKHOCTH IIPHYMHEHHS BaM YOBITKOB B pPe3yJIbTaTe HApyIIEHUS] BHYTPEHHUX NPOLENyp Ballero
Opokepa, OIMOOK U HeOOPOCOBECTHBIX JICHCTBHUI €ro COTPpYIHUKOB, COOEB B padOTE TEXHNYECKHX CPEJCTB BaIETO
Opokepa, ero mapTHepoB, MH(PPACTPYKTYpPHBIX OPraHU3ALMH, B TOM YUCIE OPraHW3aTOPOB TOPTOB, KIMPUHIOBBIX



OpraHu3alyii, a TaKKe ApyTrux opranusanuil. OnepanoHHbIN PUCK MOXKET UCKIIIOUUTh UM 3aTPyAHUTH COBEPILICHNE
orepanyii ¥ B pe3ynbTaTe MPUBECTH K YOBITKAM.

O3HaKOMBTECH BHUMATENIHHO C JOTOBOPOM JUISL TOTO, YTOOBI OLEHNTh, KAKWE U3 PUCKOB, B TOM YHCIIE PHCKU KaKHX
TEXHHYECKNX cOOEB, HECET Ball OpOKep, a KAKHE U3 PUCKOB HECETE BHI.

VII. Puckn, cBsi3aHHbIE ¢ HHAHBUAYATbLHBIMH HHBECTHIHOHHBIMH CUETAMH

3aKJIrouaeMbIil BAMH JIOTOBOP MOXET OBITh CBA3aH C BEICHUEM UHIUBUAYATHHOTO MHBECTUIIMOHHOTO CUeTa (€CIIU 3TO
peycMOTpeHO PernaMenToM), KOTOPHIi TO3BOJISIET BAM MOJIYYUTh HHBECTUIIMOHHBII HAOTOBLII BhIYeT. Bee prckuy,
KOTOpBIE YIMOMSIHYTBI B HacTosimiei Jlekmapaiuu, MMEIOT OTHOLIEHHE W K HHIMBUAYaJbHBIM HHBECTHIIMOHHBIM
CUeTaM, OJIHAKO CYHIECTBYIOT OCOOEHHOCTH, KOTOpbhIe HEOOXOAMMO 3HATh JJISI TOTO, YTOOBI BOCIIOJIB30BATHCS
HAJIOTOBBIMH TPEUMYIIECTBAMH, KOTOPbIE MPEJOCTABISAIOT TaKHe CUETa, M HCKIIOYUTh PHUCK JIMIIUTHCSA TaKUX
TPEUMYIIECTB.

CyIiiecTByeT /iBa BapHaHTa MHBECTHIIMOHHBIX HAJIOTOBBIX BEIYETOB:

1) «Ha B3HOCY, ITO KOTOPOMY BBI MOJKETE €KETOIHO 00paIaThCs 3a BO3BPATOM YIUIAYCHHOTO TTOJOXOJHOTO HaJoTa Ha
CYMMYy CIEJTaHHOTO BaMH B3HOCA, HO JOJDKHBI OyIeTe YIUIATHTE MOXOXOIHBIM HAJOT Ha JOXOJ, HCYUCICHHBIN TIpr
3aKPBITHH HHIABHIYATLHOTO HHBECTHIIHOHHOTO CYUETa,;

2) «Ha M3BATHE CPEJCTB CO CUETay, IO KOTOPOMY BBl HE CMOYKETE MOTyUYaTh €KErOIHBII BO3BPAT HAJIOTa, HO OyaeTe
OCBO60)KI[CHI:I OT YIUIaTBhl IOAO0OXOAHOT'O HaJiora IpH U3BATHU CPCACTB C UHAUBUAYAJIbHOI'O HHBECTUIIMOHHOT'O CUCTA.
O6paTI/ITe BHHUMAHUEC Ha TO, YTO Bbl CMOXKCTC BOCIIOJB30BATHCA TOJIBKO OAHUM U3 BAPUAHTOB MHBCCTUIIMOHHOI'O
HaJIOrOBOI'O BbIUCTA, OTO 3HAYUT, YTO C€CJIH BbI XOTA 6])1 OJHaXXAbl BOCIIOJIb3YCTCCh MHBECCTUIIMOHHBIM BbIYE€TOM «Ha
B3HOC», TO HE CMOXKETC BOCIHOJIb30BATHCA WHBECTULIMOHHBIM BBIYCTOM «Ha U3BATUC CPEACTB», YTO MOKET JIMIIUTDH
Bac BCeX MPENMYIIECTB 3TOTO BapuaHTa. ONpenenTe MpeAnouTHTEIBHBIN IS BaC BAPHAHT, 0OCYIUTE TOCTOHHCTBA
M HEJOCTaTKH KaKIOTO BapHaHTa C BamlMM OpOKepoM W (W) KOHCYJIBTAHTOM, CIHEIHATN3UPYIONMMCS Ha
COOTBETCTBYIOIIHX KOHCYJIbTAIASX.

Bawm cremyer UMeTh B BHAY TakKe TO, YTO €CJIM BBI MPEKPATHTE Ball JOTOBOP paHee TpeX JIET, TO HE CMOXKETEe
BOCIIOJIb30BAThCS ONMUCAHHBIMH WHBECTHUIIMOHHBIMHM HAJIOTOBBHIMH BBIUETAMH, W, B CIIydae €CJIH BBI MOJI30BAIIHCH
BBIUETOM «Ha B3HOCY, BBI OyieTe 00s13aHbI BEpHYTh [OCYIapCTBY BCE CYMMBI BO3BPAILIEHHOTO BaM HaJora.

Barr Opokep He 3HaeT 0 BalieM BHIOOPE BapHaHTA HHBECTUIIMOHHOTO HAJIOTOBOT'O BhIUETA M HE YYACTBYET B BAIIMX
OTHOIIICHHUSAX C HAJIOTOBOH CITyKOOiA.

O6pamaeM BHHUMAaHHC Ha TO, 4YTO BbI MOXECTC HMCTh TOJIBKO OJHWH I/IHI[I/IBI/I[[yaHBHI:Jﬁ I/IHBGCTHHI/IOHHBIﬁ CUCT.
OTKpLITI/Ie HECKOJIBKUX MHAUBUAYAJTbHBIX MHBECTUHIHUOHHBIX CYETOB Yy OJHOI'O0 WJIM Y Pa3HbIX HpO(i)eCCI/IOHaJ'H)HI)IX
YYACTHHUKOB PHIHKA IIEHHBIX OyMar MpUBEIET K TOMY, YTO Bbl HE CMOYETe BOCIOJB30BATHCS HHBECTHIIHOHHBIM
HAJOTOBBIM BEIYETOM HH TI0 OJJHOMY H3 HHX.

*k*k

YyutbiBas BHILIEU3I0KEHHOE, Mbl PEKOMEHIYEM BaM BHUMATEJIBHO PACCMOTPETH BOIPOC O TOM, SIBJISIFOTCS JIM PUCKH,
BO3HHUKAIOIUE MPU IIPOBEICHUH Olepauuii Ha (UHAHCOBOM pbIHKE, NpHeMiieMbIMU sl Bac ¢ yuerom Bammx
WHBECTUIIMOHHBIX IIeNiel 1 (UHAHCOBBIX BO3MOKHOCTEH. JlanHas Jekmapanus He IMEeT CBOEH 1eJIbI0 3aCTaBUTh Bac
0TKAa3aThCs OT OCYIIECTBIICHUS ONepalyii Ha peIHKE LIEHHBIX OyMar, a Mpu3BaHa IOMOYs BaMm OLIEHUTH UX PUCKH H
OTBETCTBEHHO IIOIOITH K pEIIeHHI0 BOMpOca O BeIOOpe Bameil HHBECTHIIMOHHON CTpaTeTHu U yCIOBHUIl 1OTOBOpa C
OpoKkepoM.

Yo6emurecs, uTo Hactosmas Jexmapanus MOHSATHA BaM, W MPU HEOOXOTUMOCTH MOJMYYHUTE Pa3bsiCHeHUs y Bamero
Opokepa MM KOHCYJIbTaHTa, CIIEHATH3NPYIOMIET0Ccsl HA COOTBETCTBYOIIMX BOIIPOCAX.



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

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

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

|. PoIHOYHBIH pHCK

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

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

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

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

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

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

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



Il. Puck THKBHIHOCTH

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

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

*kk

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



Jexknapanus o puCKax, CBI3AHHBIX ¢ IPHOOpeTeHNneM HHOCTPAHHBIX IIEHHBIX Oymar

Henpio HacTosimieit Jlekaapauuu sBISETCS MPEIOCTABICHAE KIHCHTY HH(OpMAlUK O PHCKaX, CBSI3aHHBIX C
npuoOpeTEeHNEM WHOCTPAHHBIX IIGHHBIX Oymar. MHOCTpaHHBIC LIEHHBIC OyMard MOTYT OBITh TMPUOOPETCHHI 3a
PyOEKOM MM Ha POCCHIICKOM, B TOM YHCIIC OPTaHHM30BaHHOM, (JOHIOBOM PBIHKE.

OmnepaisiM ¢ MHOCTPAHHBIMH LIECHHBIMU OyMaramMy MPHUCYIIU OOIINE PHCKH, CBA3aHHBIC C ONEPALUSIMUA Ha PHIHKE
[IEHHBIX OyMar co CIeIyIOIUMI 0COOCHHOCTSIMI.

I. Cucremuble puckun

[IprMeHnTENBHO K WHOCTPAHHBIM LICHHBIM OyMaraM CHUCTEMHBIE PHUCKH, CBOMCTBEHHBIE pOCCHUIICKOMY (OHIOBOMY
PBIHKY JONOJIHAIOTCS aHAJIOTMYHBIMH CHCTEMHBIMH DPHCKAMH, CBONMCTBEHHBIMH CTpPAaHE, A€ BBIMYIICHBI WIH
00palnaroTcsi COOTBETCTBYIOIME WHOCTPAaHHbBIE LieHHbIe OyMaru. K ocHOBHBIM (akTopam, BIMSIOIIUM Ha YPOBEHb
CHCTEMHOI'O PUCKa B LIEJIOM, OTHOCSTCS MOJIUTHYECKAsl CUTYaIlHsl, 0COOCHHOCTH HallMOHAJILHOTO 3aKOHOIATEIbCTBA,
BJIIOTHOTO PEryJIUPOBAHHUS M BEPOSTHOCTh MX M3MEHEHUs, COCTOSIHUE T'OCYAapCTBEHHBIX (PMHAHCOB, HAJIHIHE H
CTEINECHb PAa3BUTOCTH (DMHAHCOBOM CHCTEMBI CTPAHBI MECTA HAXOKACHHMS JINIA, 003aHHOTO 110 HHOCTPAaHHOW IIEHHOH
Oymare.

Ha ypoBeHb CHCTEMHOT0 puCKa MOTYT OKa3blBaTh BIMSHHE M MHOTHE JIpyrue (akTopbl, B TOM YUCIIE BEPOSITHOCTD
BBEJICHUSI OTPaHWYCHUN HA HMHBECTHLUH B OTHAENBHBIE OTPACIM SKOHOMHUKH WIIH BEPOSATHOCTh OJHOMOMEHTHOMN
JIeBaJIbBAIIM HAI[MOHAJIBHON BamioThl. OOLIETIPUHATON MHTErpaabHOIN OLIEHKOW CHCTEMHOIO PHCKAa MHBECTUIUH B
MHOCTPAHHYIO LIEHHYIO OyMary SIBISeTCS «CyBepeHHBIM peHTHHI» B MHOCTPAHHOW MM HAI[MOHAJIBHOW BaJIoOTe,
MNPHUCBOCHHBI CTpaHe, B KOTOPOW 3aperMCTPHPOBAH SMUTEHT, MEXIYyHAapOIHBIMH PEHTHHTOBBIMH areHTCTBAMU
MOODY’S, STANDARD & POOR'S, FITCH IBCA, onHako ciieyeT UMETb B BUJy, UYTO PEUTUHIH SABJSIOTCS JIULIb
OPUEHTUPAMHU U MOTYT B KOHKPETHBIH MOMEHT HE COOTBETCTBOBATh PEAJIbHON CUTYaIUH.

B cimyuae coBepiieHHs CIENOK ¢ MHOCTPAHHBIMU JIEMIO3UTapHBIMU PAacIUCKaMU MOMHUMO PHCKOB, CBSI3aHHBIX C
SMHUTEHTOM CaMHX PACIIUCOK, HEOOXOIMMO yUHTHIBATh M PUCKH, CBSI3aHHBIC C SMUTCHTOM MPE/ICTABISIEMBIX TaHHBIMHU
pacnucKaMi HHOCTPAaHHBIX LIEHHBIX OyMar.

B nacrosmiee BpeMs 3aKOHOJATEILCTBO pa3peliaeT POCCHHCKMMU MHBECTOPAMH, B TOM YMCIIE HE SBIAIOLIUMMUCS
KBaTH(DHUIMPOBAaHHBIMH, TPHOOPETCHHWE MONMYIICHHBIX K MyOJMYHOMY pasMeEMIeHHuI0 u (WiM) IyOJIUIHOMY
obpamennio B Poccuiickoit Penepanny MHOCTPaHHBIX LICHHBIX OyMmar Kak 3a pyOexoM, Tak u B Poccun, a Taxke
MO3BOJISIET y4YeT NpaB Ha TaKue LIEHHbIe OyMard pOCCHHCKMMH JIETO3UTapUsIMH. MEXIy TeM, CYIIECTBYIOT PUCKH
W3MEHEHHUS PETYISATUBHBIX [TOIX0/I0B K BJIaICHHIO M ONEPAIIHsIM, a TAK)XKe K YUeTy IIpaB Ha HHOCTPaHHbIE (pUHAHCOBBIE
WHCTPYMEHTHI, B pe3yJIbTaTe Yer0 MOKET BOZHUKHYTh HEOOXOJMMOCTH 110 UX OTUYKJCHHUIO BONIpeKn Bammm nimanam.

1. TIpaBoBBIe pHCKH

IIpu nproOpeTeHnn WHOCTPAaHHBIX IIEHHBIX OyMar HeoOXOAMMO OTJaBaTh cebe OTYET B TOM, YTO OHM HE BCET/a
SBJISTFOTCS AHAJIOTAMH POCCHICKMX IEHHBIX Oymar. B moboM ciydae, npefocTapisieMble 110 HUM 1paBa ! IIPaBmia UX
OCYIIECTBIICHNSI MOTYT CYIIECTBEHHO OTIIMYATHCS OT MPAB 110 POCCUMCKUM [IEHHBIM OyMmaram.

Bo3MoxHOCTH Cy1€0HOM 3aIIUTHI IPAB 110 HHOCTPAHHBIM LIEHHBIM OyMaraM MOTYT ObITh CYIIECTBEHHO OTPaHHYEHBI
HEOOXOJMMOCTBIO OOpallieHnsi B 3apyOeHble CyAeOHble U INPAaBOOXPAHUTENILHBIE OpPraHbl 110 YCTaHOBJICHHBIM
IpaBHIaM, KOTOPbIe MOTYT CYIIECTBEHHO OTJIMYAThCS OT AeicTByommux B Poccun. Kpome Toro, mpu onepanusix c
MHOCTPAHHBIMH LIEHHBIMHU OyMaraMu Brl B OOJIBIIIMHCTBE CIIy4aeB HE CMOJKETE MOJIaraThCs Ha 3aIUTy CBOMX NPaB U
3aKOHHBIX HHTEPECOB POCCUHCKIMM YTIOJIHOMOUYEHHBIMH OpraHaMH.

I11.PackpbiTHE HHpOPMATHH

Poccuiickoe 3akOHOIATENBECTBO JIOITYCKAET PACKphITHE MH(OPMaNWK B OTHOIICHUN HHOCTPAHHBIX LICHHBIX OyMar I10
MpaBuiIaM, JIEHCTBYIOMNM 3a PyOeKOM, M Ha aHTIMHCKOM s3bIke. OIEHWTE CBOIO TOTOBHOCTH aHAJIM3UPOBATH
nH(OpMaLMIO HAa AHTIMHCKOM SI3bIKE, a TaKKe TO, NOHMMaeTe Ju BBl oTinums Mexay NpHHATHIMH B Poccnm
npaBwiIaMy (pUHAHCOBOW OTYETHOCTH, MEXIyHapOAHBIMHU CTaHAApPTaMH (MHAHCOBOM OTYETHOCTH WIIM IIPAaBUIIAMH
(hMHAHCOBOH OTYETHOCTH, IO KOTOPEIM ITyONHKyeTcs HH(POPMAIIHI SMUTEHTOM HHOCTPAHHBIX IIEHHBIX OyMar.
Taroke poccuiicKkue OpraHM3aTOpbl TOPTOBIM W (WJIM) OpPOKEpH MOTYT OCYIIECTBISATH MHEPEBOJ HEKOTOPBIX
JIOKyMeHTOB (MH(opManum), pacKpbIBaeMbIX HMHOCTPaHHBIM 3MHUTEHTOM Juisi Bamero ynoOctBa. B sTom ciyudae
MIepEeBOI MOKET BOCIIPHHUMATHCS NCKIIIOUUTENLHO KaK BCIIOMOraTenbHast HHGopManus K opHIHaIbHO PACKPBITHIM
JIOKyMeHTaM (MH(OpMAaIMK) Ha THOCTPAHHOM sI3bIKe. Beera yuuTsiBaiiTe BEpOSTHOCTh OIMOOK MEPEBOINKA, B TOM
YHCIIe CBSI3aHHBIX C BO3MOXKHBIM Pa3JIMUHBIM IIEPEBOJIOM OJHHUX W TEX JK€ HMHOCTPAHHBIX CJIOB M (pa3 wiH
OTCYTCTBHEM OOIIETIPUHSATOTO PYCCKOTO SKBUBAJICHTA.

*k%k



VY4uThIBas BHILIEU3I0KEHHOE, MBI pEKOMEHAyeM BaM BHUMAaTEIbHO pacCCMOTPETh BOIIPOC O TOM, SIBJISIFOTCS I PUCKH,
BO3HMKAIOIIUE ITIPH IPOBEACHHH COOTBETCTBYIONIMX OMNEpaluii, HpueMieMbiMH 111 Bac ¢ yderom Bammx
MHBECTHIMOHHBIX Liesiei 1 (UHAHCOBBIX BO3MOXKHOCTEH.

Hannas [lexnapanus HE MMEET CBOEW LENbIO 3aCTaBUTh Bac OTKa3aThCs OT OCYIIECTBIEHMS TaKUX ONEPALUM, a
MpU3BaHA IOMOYHh BaM OIIGHHUTh MX PHUCKH M OTBETCTBEHHO IOJIOWTH K DEIICHHIO BOMpoca O BeIOOpe Bamreit
WHBECTUIIMOHHON CTPAaTETWH M YCIOBHHA JOTOBOPA ¢ OPOKEPOM.

Y6enutech, uTo Hactosias Jlexnapanus noHsTHa BaM, n nmpyu HEOOXOIMMOCTH TOJIyYUTE Pa3bsICHEHHs Y Opokepa
WM KOHCYJIbTaHTA, CHEIUATH3UPYIOET0Cs HA COOTBETCTBYIOIIUX BOIPOCaX.



Jexknapanus o pucKax onepanmii ¢ Npou3BOAHLIMHE (HHAHCOBLIMH HHCTPYMEHTAMH

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

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

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

|. PbIHOYHBII puCcK

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

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

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

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

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

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

1. PUCK JIUKBHAHOCTH

pr,Z[HOCTI/I C 3aKpbITUEM H03I/IIII/II\/’1 N IIOTEPHU B LICHE MOT'YT IIPHUBECTU K YBCIIMYCHUIO y6BITKOB OT IPOU3BOAHBIX
(i)I/IHaHCOBI)IX HWHCTPYMEHTOB 110 CPABHECHHIO C OOBIYHBIMHU CACIKaMU.



Ecnu Bama MHBECTHMIIMOHHAs CTpATErHs MperyCMaTpUBacT BO3MOXHOCTh BOSHUKHOBCHMSI HEOOXOIMMOCTH
3aKPBITHS MTO3ULUH TI0 COOTBETCTBYIOIIEMY KOHTPAKTY (WM 3aKIIOUEHMS CICIKH C MHBIM KOHTPAKTOM, KOTOpas
CHIKAET PUCK I10 JTaHHOMY KOHTPaKTY), oOpamniaiiTe BHUMaHHE Ha TMKBUAHOCTH COOTBETCTBYIOIINX KOHTPAKTOB, TAK
KakK 3aKpbITHE IMO3WIMHA MO HEIWKBHAHBIM KOHTPAKTaM MOXKET NMPUBECTH K 3HAUYMTEIBHBIM yObITKaM. OOpatute
BHHMaHHE, 4TO, KaK IPaBHJIO, KOHTPAKTHl ¢ 0o0Jee OTHAJCHHBIMH CPOKAaMH HCIIOJHEHWS MEHEE JIMKBUIHBI IO
CPaBHEHUIO C KOHTPAKTAMH C OJIM3KUMH CPOKAMH HUCTIOTHEHHUS.

Ecnu 3akimt04eHHBII BAMU JOTOBOD, SIBISIOIINIICS TPON3BOIHBIM (DUHAHCOBBIM HHCTPYMEHTOM, HEJIMKBUJICH,
W'y Bac BO3HMKJIa HEOOXOIMMOCTh 3aKPBITh IO3UIIMIO, 0053aTENBHO pacCMaTPUBANTE IIOMUMO 3aKPBITHSI HO3UIMH T10
JTAHHOMY KOHTPAKTy aJIbTepHAaTHBHBIE BapHaHTHl HCKJIIOUEHUS PUCKA MOCPEACTBOM 3aKIIIOUEHHUS CAETOK C MHBIMHU
MPOU3BOIHBIMH (PMHAHCOBBIMM MHCTPYMEHTAMH WJIM ¢ Oa3MCHBIMH aKTUBaMu. Vcroib30BaHHE albTEPHATHBHBIX
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

YuuTbiBas BHIILEU3I0KEHHOE, Mbl PEKOMEHYEM BaM BHUMATEJIbHO PACCMOTPETH BOIPOC O TOM, SIBIISIOTCA JIU
PHUCKH, BO3HHMKAIOUIUE MPH MPOBENECHUU COOTBETCTBYIOLIMX ONEpaluii, MPUEMIIEMBIMU U1 Bac C Y4ETOM BalllUX
WHBECTUIIHOHHBIX I1eJIeH U (UHAHCOBBIX BO3MOXKHOCTEH. JlanHas [leknapalins He UMEET CBOCH IeNIbIO 3aCTaBHUTh BaC
OTKa3aTbCsl OT OCYILIECTBICHUS TaKUX OIlepalyii, a NpU3BaHa IOMOYb BaM OLICHUTb HUX PUCKH U OTBETCTBEHHO
MOAOMTH K pEIIeHHI0 BOIpOca O BBIOOpE Ballleil WHBECTHIMOHHOW CTPAaTeTMH M YCIOBMH JOTOBOpa C BallllM
OpoKkepoM.

Yoenutech, yto Hacrosuias Jlexnapanus O pHCKax IOHATHa BaM, U IpU HEOOXOJUMOCTH IOJYYHTE
pa3bsICHEHU y Ballero OpoKepa TN KOHCYJIhTaHTa, CICIHAIN3HPYIOMIETOCs Ha COOTBETCTBYIOIINX BOIIPOCAX.



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

Lenp Hactosimei Jlexnapanuu - mpeaoctaBuTh Bam o0uryto mH(popmanuio 00 OCHOBHBIX PUCKAX, CBSI3aHHBIX C
3aKJIFOYEHUEM JIOTOBOPOB, SIBJISIFOLIMXCS [TPOM3BOJAHBIME (DMHAHCOBBIMH MHCTPYMEHTaMH, B TOM 4Hciie 0a3UCHBIM
aKTHBOM KOTOPBIX SIBJIIOTCS LICHHbIE OyMarn MHOCTPAHHBIX YMUTEHTOB HIIM MHIEKCHI, PACCUUTAHHBIC IO TaKHM
[EHHBIM OyMmaram (Zjaiee — IpPOW3BOAHBIC (MHAHCOBBIE HHCTPYMEHTHI C HHOCTPAHHBIM Oa3WUCHBIM aKTHBOM).
3aKJIIOYeHNe YKa3aHHBIX JOTOBOPOB CBS3aHO C PHCKaMHM, XapaKTEepHBIMH Ul BCEX IMPOM3BOAHBIX (PUHAHCOBBIX
MHCTPYMEHTOB, a TaK)Xe CIelU(PUIECKUMH PUCKaMHU, 00YyCIIOBICHHBIMI HHOCTPaHHBIM IIPOUCXOXKICHHEM 0a3UCHOTO
aKTHBA.

. Puckmu, cBsi3aHHbIE C IPOU3BOJAHBIMU (PUHAHCOBBIMU HHCTPYMEHTAMU

JlaHHBIE MHCTPYMEHTHI MOJXOIAT HE BCEM KIMEHTaM. bosiee TOro, HEKOTOpHIE BHIBI MPOM3BOIHBIX (PUHAHCOBBIX
MHCTPYMEHTOB COIPSDKEHBI ¢ OOJIBIINM YPOBHEM pHCKa, 4eM Apyrue. Tak, Mpu MOKYIIKE ONIMOHHOTO KOHTPaKTa
NOTEPU KIHMEHTa HE MPEBBICAT BEIMYHHY YIUIAYEHHBIX MPEMHH, BO3HAIPAXKIEHHsS M PACXOJOB, CBS3aHHBIX C HX
coBepureHneM. [Iponaska ONMIIMOHHBIX KOHTPAKTOB C TOYKH 3PEHHUS PHCKA KJIMEHTA U 3aKJIIOYEHHE (HIOYEPCHBIX
KOHTPAKTOB, (hOpBapAHBIX KOHTPAaKTOB M CBOIl KOHTPAKTOB COIOCTABHMBI - IPU OTHOCHUTEIHHO HEOOIBIINX
HEOIaronpuATHBIX KOJeOaHMAX IICH Ha PBHIHKE KIHEHT IOJBEPIacTCsi PUCKY 3HAUUTENBHBIX yYOBITKOB, IIPH 3TOM B
cily4yae MpoJaXu (bIOYEPCHBIX U (POPBAPIHBIX KOHTPAKTOB U MPOJIaXKH OIILMOHOB Ha MOKYIKY (OII[MOHOB «KOJUD))
HEOTpaHMYEHHBIX YOBITKOB. C y4eToM 3TOr0, COBEPIUCHHE CHENIOK MO TPOAaXe OIIMOHHBIX KOHTPAKTOB H
3aKiroueHre QpIYepCHBIX 1 (POPBAPIHBIX KOHTPAKTOB MOXKET OBITh PEKOMEH/IOBAHO TOJIBKO OIBITHBIM HHBECTOPAM,
00121101 UM 3HAYUTENIbHBIMU (PMHAHCOBBIMH BO3MOKHOCTSIMU U TIPAKTUYECKUMHU 3HAHUSMH B 00J1aCTH IPUMEHEHHS
MHBECTUIIMOHHBIX CTPaTEeTUil.

Hacrosmas mekmapanusi OTHOCHTCA TaKke M K NMPOU3BOAHBIM (DMHAHCOBBIM HMHCTPYMEHTaM, HAIlPABJICHHBIM Ha
CHIDKEHHE PUCKOB APYTUX ONEpalyi Ha COT-phIHKE. KIIHMEHTy cliegyeT BHUMATENBHO OLIEHUTh, KaK MPOU3BOIHBIE
(pMHAHCOBBIC MHCTPYMEHTBI COOTHOCSITCS C ONEPAUsIMH, PUCKHU 110 KOTOPHIM OH HAMEPEH OTPaHUINTh, U yOeIUThC,
YTO 00BEM MO3UNUH KJIMEHTa Ha CPOYHOM PHIHKE COOTBETCTBYET O0BEMY MO3WIMU Ha CIIOT-PBIHKE, KOTOPYIO OH
XEIKHUPYET.

PoiHOYHBIN (LI€eHOBOIT) pUCcK

[Tomumo 001Iero pHIHOYHOTO (IIEHOBOTO) PUCKA, KOTOPHIA HECET KIMEHT, COBEPLIAIONIMI Omepaii Ha PBIHKE
[EHHBIX OyMmar, Bel, B ciydae 3akimodeHns GpIOYepPCHBIX, (POPBAPIHBIX U CBOII JOTOBOPOB (KOHTPAKTOB), a TAKXKE B
cllydae TPOJNAXH OIIHUOHHBIX KOHTPAaKTOB, OyJeTe HECTH PHUCK HEOJATONPHUATHOTO W3MEHEHHS IIEHBI Kak
(hMHAHCOBBIX MHCTPYMEHTOB, SBJISIONIUXCS 0a3MCHBIM aKTHBOM MPOHM3BOJIHBIX (DHHAHCOBBIX MHCTPYMEHTOB, TaK U
PHCK B OTHOIIICHUH aKTHBOB, KOTOPHIE CITyKaT 00eCIICUeHIEM.

B cnyyae HeOmaronpusATHOTO M3MEHEHUS IICHBI BBl MOXeTe B CPaBHHUTEIFHO KOPOTKHH CPOK IOTEPSTh CPEICTBA,
SIBIISIOIIHECS 00eCTieueHneM IPOU3BOHBIX (PMHAHCOBBIX HHCTPYMEHTOB.

Puck JIMKBHIHOCTH

Ecnu Baria nHBECTHIIMOHHAS CTPATETHs IIPelyCMaTpHUBAET BO3MOXKHOCTh BOZHUKHOBEHHUSI HEOOXOIMMOCTH 3aKPbITHS
TIO3UIIMH TI0 COOTBETCTBYIONIEMY KOHTPAKTY (MIIH 3aKIFOUSHHUS CACTKH C HHBIM KOHTPAKTOM, KOTOPAsi CHIKAaeT PUCK
10 JTAHHOMY KOHTPAKTYy), oOpamaiitre BHUIMaHHe HA JTNKBUAHOCTH COOTBETCTBYIOIINX KOHTPAKTOB, TaK KaK 3aKpHITHE
TIO3UIMH 110 HEJTMKBHUIHBIM KOHTPAKTaM MOXKET IPUBECTH K 3HAUYNTEIbHBIM JIOMOJIHUTEIBHBIM YOBITKAM B CBS3U C HX
HHU3KOH JIMKBHUAHOCTHIO. OOparnTe BHMMaHWE, YTO, KaK IPaBWJIO, KOHTPAKTHl ¢ 0Oojee OTJaJeHHBIMH CPOKaMH
WCIIOJTHEHHS MEHee JTMKBUIHBI [0 CPAaBHEHHIO ¢ KOHTPAKTaMU C OJIM3KUMHU CPOKAMH HCTIOTHEHHS.

Ecnu 3akimrodenHbIi Bamu 10oroBOp, SBISIONIHANACS TPOU3BOIHBIM (DHHAHCOBBIM HHCTPYMEHTOM, HETIMKBHU/IEH, 1y Bac
BO3HMKJIa HEOOXOAMMOCTH 3aKpBITh IO3UIMIO, O0S3aTENIFHO PACCMATPUBAWTE IOMHUMO 3aKpBITHS IO3HIHH 10
JJAHHOMY KOHTPAaKTy aJbT€PHATHBHbBIE BAPUAHTHI UCKIKOYECHUS PUCKA MOCPEICTBOM 3aKIIOYCHMS CIEIOK C MHBIMU
MPOM3BOIHBIMU (PMHAHCOBBIMH MHCTPYMEHTAMH WJIM C 0a3MCHBIMHM aKTHBaMH. VICTONb30BaHHE albTEepPHATHBHBIX
BapUaHTOB MOXKET MPUBECTH K MEHBIINM yOBITKaM.

[Ipn 3TOM TpPYOHOCTH C 3aKpHITHEM IO3MLMUH M TOTEPH B IIEHE MOTYT NPHUBECTH K YBEJIMYEHHIO YOBITKOB IIO
CPaBHEHHIO C OOBIYHBIMH CHACITKAMH.

Bamm mnopydeHus, HampaBleHHbIE Ha OTpaHWYeHHE YyOBITKOB, HE BCEerJa MOTYT OTPAaHHYUTh MOTEpU 10
MPEJIoNaraeMoro ypoBHs, Tak Kak B paMKax CKJIaJbIBAIOLIEICS Ha PHIHKE CUTYaI[MH UCIIOJIHEHHE TAKOrO TIOPY4EHUs
O yKa3aHHOM BaMu 1ieHe MOXeT 0Ka3aThCsl HEBO3MOKHBIM.



OrpanuyeHne pacnopsizkeHHs CPeICTBAMH, ABJISIOIIUMICA o0ecredYeHHeM

HmymecTtBo (4acTh MMyIECcTBa), NMpUHAJUIEeKallee Bam, B pe3yibTaTe 3aK/IIOYEHHs [OTOBOPA, SBISIOLIETOCS
MPOM3BOIHBIM (PMHAHCOBBIM MHCTPYMEHTOM, OYZET ABIATHCA 0OecIeueHHeM UCIIONHEHHs Bammx 00g3aTenbeTB Mo
JIOTOBOPY M PacropspKeHUE UM, TO €CTh BO3MOXKHOCTh COBepIleHHs1 Bamu crienok ¢ HuM, Oynet orpanndeHo. Pazmep
obecrieueHnst U3MEHSIETCSl B OPSIIIKE, TPEAYCMOTPEHHOM JI0T0BOpOM (crieninuKanuei KOHTpakTa), U B pe3yJibTaTe
BbI MoxeTe ObITH OrpaHNYEHBI B BO3MOKHOCTH PACIIOPSKATHCSI CBOUM MMYIIECTBOM B OOJBIICH CTENIEHH, YeM IO
3aKIIFOYCHHMS I0TOBOPA.

Puck npuHyIUTEJbHOT0 3aKPBITHS TO3HITMH

HeGnaronpustHoe U3MEHEHHE LIEHBI MOXKET IPHBECTH K HEOOXOIUMOCTH BHECTHU JIOIOIHHUTEIBHBIC CPEACTBA I
TOT0, YTOOBI IPUBECTH 0OECTICUCHNE B COOTBETCTBHE C TPEOOBaHMAMH HOPMAaTHBHBIX aKTOB H OPOKEPCKOTO JOTOBOPA,
YTO JIOJDKHO OBITH CHIENIaHO B KOPOTKHUH CPOK, KOTOPOTO MOXKET OBITH HEZOCTAaTO4HO Juisi Bac. Bam Gpokep B 3ToM
ciryyae BIipaBe 0e3 Barero J0mosHUTENBHOTO COracks «IPHUHYIUTENBEHO 3aKPhITh MO3HULUIO», TO €CTh 3aKIIOYUTh
JIOTOBOP, SIBJIAIONIMICS MPOU3BOAHBIM (DHHAHCOBBIM MHCTPYMEHTOM, WJIM IPHOOpPECTH LCHHbIE OyMard 3a cueT
Bammx geHeXHBIX CpeACTB, WM MpojaTh Bamm nenHsle OyMaru. 9To MOKET OBITh CIETIaHO IO CYLIECTBYIOIINM, B
TOM YHUCJIC HEBBIT'OJHBLIM, IICHAM U IPUBECTHU K BOSHUKHOBCHUIO Y Bac y6I)ITKOB.

[puHyqUTENBHOE 3aKPHITHE MO3ULUK HANPABICHO Ha YNpPAaBICHUE PUCKaMH. BBl MOXeTe MOHECTH 3HAYUTEIBHBIC
yOBITKM HECMOTpS Ha TO, YTO IIOCIE D3TOr0 HM3MEHCHHE LEH Ha (DMHAHCOBBIC WHCTPYMEHTHI MOXKET HPHHATH
omarompusiTHOe i Bac Hampaenenue ¥ Bel mostyuniu Obl 10X0/1, eciiu Obl Baiia mo3uriust He Obliia 3aKphiTa.

Il. Pucku, 00ycjioBIeHHbIE HHOCTPAHHBIM MPOUCXOKIEHHEM 0a3HCHOT0 AKTHUBA

CucreMHbIe PUCKH

[TpumeHuTENBHO K 6a3UCHOMY aKTHBY IIPOWU3BOIHBIX (DMHAHCOBBIX HHCTPYMEHTOB — IIECHHBIM OyMaraM HHOCTPaHHBIX
SMHUTCHTOB W WHAEKCAM, DPACCUUTAHHBIM II0 TAKWM IIEHHBIM OyMmaraM, CHCTEMHBIC PHCKH, CBOWCTBEHHBIC
poccuiickoMy (POHZOBOMY PBIHKY JOTOJHSIOTCS aHAJIOTHYHBIMHA CHCTEMHBIMH PHCKaMH, CBOHCTBEHHBIMH CTpPaHE,
TJie BBIIYLIEHbl WIM OOpAIllaloTCsi COOTBETCTBYIOIIME HMHOCTpPaHHBbIE IIeHHble Oymar. K ocHOBHBIM (akTopam,
BIMSIOIMM HA YPOBEHb CHCTEMHOTO pPHCKa B IIEJIOM, OTHOCSTCSA MOJHMTHYECKas CHTyalus, OCOOCHHOCTH
HallMOHAIIBHOTO 3aKOHOIATENbCTBA, BAIOTHOTO PETYIUPOBAHHUS M BEPOATHOCTb HMX HU3MEHEHHUS, COCTOSHHE
TOCYJapCTBEHHBIX ()MHAHCOB, HAIWYHE U CTENEHb PAa3BUTOCTU (MHAHCOBON CHCTEMBI CTPAaHBI MECTAa HAXOXKICHMS
JIMIA, 00SI3aHHOTO 110 HHOCTPAaHHBIM LIEHHBIM Oymaram.

Ha ypoBeHb cHCTEMHOTO pHCKa MOTYT OKa3bIBaTh BIMSHHE M MHOTHE Apyrue (haKkTopbl, B TOM UYHCIIE BEPOSTHOCTD
BBEJICHUSI OI'PAaHUYECHUNM HAa HMHBECTULUHU B OTHEJIBHBIE OTPACiIM 3KOHOMUKHM WIM BEPOATHOCTH OJHOMOMEHTHOM
JIeBaJIbBAIIMM HAI[MOHAIBHONW BaiOThl. OOIIENPHUHATON HMHTErPalbHOW OIEHKOW CHUCTEMHOI'0 PHCKAa WHBECTHULIUI
SBIISIETCSA «CYBEPEHHBIN PEHTHHI» B MHOCTPAaHHOM WM HAllMOHAIbHOHN BAIIIOTE, MPHCBOCHHBIM CTpaHE, B KOTOPOU
3apErHCTPUPOBAH SMHUTEHT WHOCTPAHHOM IIeHHOM OyMarm, MeXIyHapOAHBIMH PEHTHHIOBBIMH areHTCTBAMH
MOODY’S, STANDARD & POOR'S, FITCH IBCA, oxgHako cienyeT IMeTh B BUAY, YTO PEHTHHTH SBJIAIOTCS JINIIb
OPUEHTUPAMHU U MOTYT B KOHKPETHBI MOMEHT HE COOTBETCTBOBATh PEAIbHON CUTYallUH.

B Hacrosimee Bpemsi 3aKOHOJATENbCTBO JOMYCKAET BO3MOXHOCTH 3aKIIOUYEHUS POCCUICKMMH HHBECTOPaAMH
JIOTOBOPOB, SIBJISIOIINXCS POCCHUMCKUMH NPOU3BOJIHBIMH (DUHAHCOBHIMH HHCTPYMEHTaMH, Oa3UCHBIM aKTHBOM
KOTOPBIX SIBIIAIOTCS IIEHHBIE OyMaru MHOCTPAHHBIX 3MUTEHTOB WJIM MHJAEKCHI, PACCUUTAHHBIE IO TAaKUM IIEHHBIM
OymaraM. MexIy TeM, CYIIECTBYIOT PUCKH U3MEHEHUS PETyJSITUBHBIX MOAXO00B K COOTBETCTBYIOIINM OIEPALIUsIM,
B pe3yJbTaTe 4ero MOXKET BO3HHKHYTh HEOOXOAMMOCTH COBEpIIATh CIEIKH, HAIllpaBJIEHHbIE Ha IpeKpalleHue
00513aTeNTECTB 10 YKa3aHHBIM JIOTOBOPaM, BOIIPEKH BammM maHam.

IIpaBoBbIe puCcKH

Heo0xoanmo oTmaBaTh ceOe OTUET B TOM, YTO HHOCTPAHHBIE (PMHAHCOBBIE HHCTPYMEHTHI, SBISIONINECS 0a3UCHBIMH
AKTUBaMHM ITPOU3BOIHBIX (PHMHAHCOBBIX WHCTPYMEHTOB, HE BCETJa SIBIAIOTCS aHAJOTAMHM POCCHMCKHX (PHMHAHCOBBIX
MHCTPYMEHTOB. B 1ro0oM ciydae, mpenocTaBisieMble 10 HUM IIpaBa M NpaBWJIa WX OCYIIECTBICHUS MOTYT
CYIIECTBEHHO OTJIMYATHCS OT IPaB M0 POCCUHCKNM (PUHAHCOBBIM MHCTPYMEHTAM.

BosmoskHOCTH CyneOHON 3aIUTHI IIPaB 10 MPOU3BOIHBIM (PHHAHCOBBIM MHCTPYMEHTAM C MHOCTPAHHBIM 0Oa3MCHBIM
AKTUBOM MOTYT OBITh CYIIECTBEHHO OTpaHWYECHBI HEOOXOAWMOCTHIO oOpamieHus B 3apyOekHble CyAeOHBIC U
MPaBOOXPAHUTENbHBIE OpPraHbl MO YCTAHOBIEHHBIM IpPaBUIaM, KOTOPBIE MOTYT CYIIECTBEHHO OTJIMYAThCS OT
nerictByromux B Poccuu. Kpome Toro, Ber B 601pIIHHCTBE ClTyyaeB HE CMOXKETE MOJIaraTbCs Ha 3aIUTy CBOUX IPaB
1 3aKOHHBIX HHTEPECOB POCCHHCKUMH YTIOTHOMOYEHHBIMHU OpTraHaMU.



PackpoiTHe nndopmanun

Packpeitne wHGOpManmuyM B OTHOLICHWH WHOCTPAHHBIX IIGHHBIX OyMar, SBISIOIUXCS Oa3HCHBIM aKTHBOM
MPOM3BOIHBIX (PMHAHCOBBIX WHCTPYMEHTOB, OCYHIECTBILIETCS MO IpaBWJIaM, ACHCTBYIOIINM 3a pyOexoMm, W Ha
aHrymiickoM si3pike. OIIEHUTE CBOIO TOTOBHOCTH aHAJIM3MPOBATh MH(POPMAILMIO HA AHIJIMHCKOM SI3BIKE, a TAKXKe TO,
noHUMaeTe Jii Bl oTiinyanst Mexxay npuHATHIMU B Poccun npaBuiiamu (pMHaHCOBOW OTYETHOCTH, MeXayHapOAHBIMU
cTaHAapTaMH (MHAHCOBOH OTYETHOCTH WM MpaBHJIaMH (HHAHCOBOW OTYETHOCTH, IO KOTOPBIM ITyOJIHMKYyeTCs
nH(OopMaLsI SMUTEHTOM HHOCTPAHHBIX LICHHBIX OyMar.

Takke pOCCHHCKHE OpraHuW3aToOpbl TOProBiaM M (WiM) OpOKephl MOTYT OCYLIECTBISTH IEPEBOJ] HEKOTOPBIX
JIOKYMEHTOB (MH(pOpMAIHNN), pacKpbIBA€MBIX MHOCTPAaHHBIM 3MHTCHTOM it Bamero ymobctBa. B sTom cimyuae
MIEPEBO MOKET BOCIPHHUMATHCS NCKIIIOUUTENHPHO KaK BCIIOMOTaTenbHas HHGopManus K oHIHaIbHO PACKPBITHIM
JIOKyMeHTaM (MH(pOpMAaIM1) Ha HHOCTPAHHOM si3bIKe. Beeryia yunTeiBaiiTe BEpOsITHOCTh OIIMOOK IIEPEBOTUHKA, B TOM
YHCJIe CBSI3aHHBIX C BO3MOJKHBIM Pa3M4YHBIM IE€PEBOJOM OJHUX M TEX JX€ HMHOCTPaHHBIX CIOB M (pa3 mwin
OTCYTCTBHEM OOIIETIPHHATOTO PYCCKOTO SKBUBAJICHTA.

*kk

YuuTeiBas BBIIEHU3TI0KEHHOE, MBI peKOMEHIyeM BaM BHUMAaTeIbHO PacCMOTPETH BONIPOC O TOM, SIBIIAIOTCS JIU PUCKH,
BO3HHKAIOIUE IPU IPOBEJCHUM COOTBETCTBYIOIIMX OIepaluid, npuemieMblMH A Bac ¢ yuetom Bammx
MHBECTHLUOHHBIX LieJieii U pUHAHCOBBIX BO3MOKHOCTEH.

[Jannas [lexnapanys HE UMEET CBOEH LENIbIO 3aCTaBUTh Bac OTKas3aThCsl OT OCYIIECTBICHHUS TAaKHMX OIepanui, a
IpU3BaHa NMOMOYb BaM OLEHWTh MX PHUCKH M OTBETCTBEHHO IOJOWTH K PEIICHHWIO BOIpoca O BbIOOpe Bamei
MHBECTHILMOHHOM CTPATETHH U YCIOBHUI JOTOBOpPa C OPOKEPOM.

Yb6enntech, uto HactosAmas Jlexnapamnus noHsTHa Bam, n nmpu He0OX0ANMOCTH MOYUIHTE Pa3bsCHEHHUA y Opokepa
WM KOHCYJIBTAHTa, CIICIIHAIN3UPYIOLIEroCst HA COOTBETCTBYIOLINX BOIIPOCAX.



IIGKJIapaIII/lﬂ 0 PUCKaX, CBA3AHHBIX C HCIIOJB30BAHUEM IIPOTrpamMMm
ABTOC/I€10BAHUA U ABTOKOHCYJIbTUPOBAHUSA

Lens HacTosimiel JAeKIapalyM — yBEJIOMHTh Bac 00 OCHOBHBIX pPHCKaX, CBS3aHHBIX C HCIIOJIb30BaHHEM
IpoTrpaMM JUIsl 3JIEKTPOHHBIX BBIUMCIUTENBHBIX MAIIMH (fajnee - mporpaMMsl anst O9BM), mocpeacTBoM KOTOPBIX
VHBECTHIIMOHHBIM COBETHHKOM IPEAOCTABIIOTCA WHIMBHIyaJIbHbIE WHBECTHIMOHHBIE PEKOMEHIALMM (Hanee —
WHP).

IIporpammsel st OBM - mporpaMMel, KOTOpbIe Ha OCHOBE 3aJaHHBIX YCIIOBHH aBTOMATH3WPOBAHHBIM
crocoOoM 0e3 HETOoCPEeACTBEHHOTO YYacTHs YeJIOBeKa MO0 C OTrpaHHYEHHEM €ro ydJacTus cOOpoM W BBOIOM
uH(pOpPMALUK B JaHHYIO Iporpammy GopMupyroT i npegoctaBisiior UUP (mporpaMMbl aBTOKOHCYJIbTHPOBAHMSI)
Y TIPOTPaMMBI, KOTOPBIE MMO3BOJISIIOT aBTOMAaTH3UPOBAaHHBIM CIIOCOOOM ITpeoOpa3oBhIBaTh npeaocTasieHuyto MNP B
nopydeHne Opokepy Ha COBEpILEHHE CHEIKH ¢ (PMHAHCOBBIMH HMHCTPYMEHTaMH, npeaycMmorpeHHeiMu WP, Ge3
HETMOCPEJICTBCHHOTO ~ YYacTHsl KJIMCHTa HWHBECTHIHOHHOTO COBETHHKA (IMPOrpaMMbl  aBTOC/]I€I0BAHUSA),
akkpeautoBaHHele bankom Poccum wmnm camoperymmpyemoil opraHuzanueii B cdepe (pUHAHCOBOrO phIHKa,
00beANHSIONIEH NHBECTHLIMOHHBIX COBETHHKOB, B IOPsIKE, yCTaHOBIEHHOM bankoM Poccun Ha ocHOBaHMM IMyHKTa
6 crarpu 6.2 @enepanpHOTO 3aK0Ha OT 22 anpens 1996 roma Ne 39-D3 «O peIHKe IEHHBIX OyMar.

Hacrosmas mexmapanust He pacKpblBaeT MHPOpMannio 000 BCEX PHUCKAX, CBA3AHHBIX C HCIIOJIb30BAaHHEM
IpOrpaMM aBTOKOHCYJBTHPOBAaHHMS W AaBTOCJICJOBAaHMS BCJICACTBHE pPa3HOOOPa3ns BOZHUKAIOUNIMX TIPH HX
UCTIOJIb30BaHUH CUTYaLHH.

B oOmem cwmpicie puck mpezcTaBisieT co0OH BO3MOMKHOCTH BO3HMKHOBeHHsS y KimeHTa yOBITKOB mpm
OCYIIECTBIICHUN (DMHAHCOBBIX OINEpPAIMii B CBS3M C BO3MOXKHBIM HEOJArONPUSTHBIM BIMSHHEM Pa3HOTO poja
(hakTopoB. Hike — OCHOBHBIC PUCKH, C KOTOPBIMHU OyaeT cBsizaHO nonydenue Kimenrom MNP, npemocraBieHHBIX
MOCPEACTBOM TporpaMm it DBM.

l. PrIHOYHBIN pHCK
Iporpammer mis OBM  sBisitorcss omHUM ©W3  cnoco0OoB  (opMupoBanus u mpenoctasieHus WIP.
Hcnonp3oBanue Takux nporpaMMm MHBECTHIIMOHHBIM COBETHHKOM HE SIBISETCS FapaHTHEH JTOCTHXKEHUS JKEJIAeMON
KnueHToOM ROXOTHOCTHM OT HMHBECTHUPOBAHHS CBOMX cpencTB. lleHHble Oymarum W TpOM3BOIHBIC (DMHAHCOBBIC
MHCTPYMEHTHI (manee — (puHAHCOBBIE MHCTPYMEHTHI) MOABEPKEHBI PHIHOYHOMY PHCKY HE3aBHCHMO OT CHOCO0a
(hopmupoBanus u npegocraBieHuss MNP B oTHOIIEHNN TakuX (UHAHCOBBIX HHCTPYMEHTOB.

PBIHOYHBIN pUCK HPOSIBIIIETCS B HEOIArOMPHUATHOM H3MEHEHHH 1IeH (CTOMMOCTH) puHaIexkamux Kiuenty
(PMHAHCOBBIX WHCTPYMEHTOB, B TOM UHCJIEe TPHOOpPETeHHBIX Ha ocHoBaHuu WHMP, mnpemocTaBieHHBIX
VHBECTHUITMOHHBIM COBETHHKOM ITOCPEICTBOM mporpamm i OBM. KineHty cTOMT yduTHIBaThH, YTO CTOMMOCTH
NpUHAJIeKANMX eMy (DHHAHCOBBIX HHCTPYMEHTOB MOXKET KaK PacTH, TaK U CHUIKATHCS, B TOM YHCIIE B Clly4ae, ecin
npu npenoctasiennu Knuenty UMP MHBECTUIIMOHHBIM COBETHUKOM HMCIIOJIB30BAIUCH IporpaMMel st DBM.

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

Knmnentr nomkeH ormaBaTh cebe OTYET B TOM, YTO CTOMMOCTH IIPHUHAUISKAIMUX €My (DHHAHCOBBIX
MHCTPYMEHTOB MOJKET KaK PacTH, TaK M CHMXKAThCHA, B TOM YHCIIE B Ciydae, eciu Npu mnpemoctasieHnun VNP
MHBECTUITMOHHBIM COBETHUKOM UCTIOIB30BAIHUCH MTPOrpaMMEbl 17151 OBM.

Pucku, cBs3aHHbIE C HapylIEHHEM HENPEPBIBHOCTH (YHKIMOHUPOBAHUS IPOTpPaMM [Uisl OKa3aHUs yCIyr IO
WHBECTUIIHOHHOMY KOHCYJIBTHPOBAHHIO

Hcnons3oBanue nporpamm s OBM mna npenocraBnenuss UNMP cBsizaHO ¢ Hanu4yueM PHCKOB HeNPepbIBHOCTH
(GyHKIMOHNPOBAHUS TAKHX MPOTrPaMM, KOTOPHIC BKIIFOYAIOT B c€0s, B TOM YHCIIE:

- PHUCK IMpeKpalleHus HCIO0JIb30BaHUs M HBECTUIIMOHHBIM COBETHHKOM mporpamm s OBM  nmns
npenoctasnenus P knreHTaM 10 cooOpakeHHsIM KOMMEPUYECKOTo XapakTepa. KIImeHT JomKeH oTiaBaTh
ce0Oe oTYeT B TOM, 4TO IHBECTUIIMOHHBIN COBETHHK MOXKET IMTPEKPATHTh UCIIOIh30BaHUE porpamm it DBM
Jutst mpenoctasieHust AP Bo BpeMs neiicTBus 3akimoueHHOTo ¢ KitmeHToM 10roBOpa 00 MHBECTUITMOHHOM
KOHCYJIbTUPOBAHUHU TIO PA3IMYHBIM COOOpPaKEHUSIM KOMMEPYECKOTO XapakTepa, B TOM UYWCIIE BCIEACTBHE
WCTEUYCHUSI WM JIOCPOYHOTO TIPEKpalleHHus JHUICH3MOHHOTO JO0rOoBOpa Ha WCIIOJB30BAHUE TaKOTO
MPOrPaMMHOTO O0ECTICUCHUST;

- pHCK OT3BIBa aKKpeIuTanuu mporpamMMel 1t OBM, mocpeacTBoM KOTOpBIX mpepoctaBisiores WUP,
Bbankxom Poccun unu CPO, BelIaBLIeEM TaKylo aKKpeIuTaluio, B ciaydyae nepeaaun bankom Poccuun Takux



nonmHomouni CPO Ha ¢QuHAHCOBOM pBbIHKE, OOBEAMHSIONIMM WHBECTHLHOHHBIX COBETHUKOB, IIO
OCHOBAHMSIM, IIPEyCMOTPEHHBIM JIeHCTBYIOIIMMH HOPMAaTHBHBIMU akTaMu. B cirydae 0T3bIBa aKKpeIuTaum
nporpaMmbl HBECTHIIMOHHBIH COBETHUK OyAeT 00s13aH MPEKPaTUTh €€ UCIIOIb30BaHHE;

PHCK c0O0s B IPOrpaMMHOM 00ECIIEYeHHH, KOTOPBIH, HOMUMO IPOYEro, MOXKET MPUBECTH K HapyLICHHUAM H
BPEMEHHOH MPHOCTAaHOBKE B paboTe anroputMma, popmupytomero MNP u (nm) anroputMa, IO3BOJISIONIETO
npeoOpa3oBkIBaTh penocTaBieHHyo NP B nopydyeHne Gpokepy Ha COBEpILEHHUE CIETIOK ¢ (PMHAHCOBBIMU
MHCTPyMEHTaMH, 0e3 HermocpeACTBeHHOro yuactusi Kienra M HBeCTHIIMOHHOTO COBETHUKA;

puck niepeboeB B paboTe KaHAJIOB CBSI3H, B TOM YHCIIE PUCK IepeboeB B padbote cetn VIHTEpHET, KOTOpPHIE, B
TOM YHCIIe, MOTYT INPUBECTH K CYIIECTBEHHBIM 3aJlep)KKaM B IepeAadye PbIHOYHOM HMH(pOpMaiuu, Ha
OCHOBaHHMU KoTOpo# (opmupyercs MUP, 3anepkkam B mepegade NMOpydYeHHH KIMEHTa Opokepy Ha
ucrionsenne MNP, uTo MokeT NpUBECTH K CHHKEHHIO 0’KHIAeMOH JOXOJHOCTH U JIaXKe YObITKaM;

pHCK IepeboeB B SHEProCHA0KEHUU M MHBIC IPHYMHBI TEXHUYSCKOTO XapakKTepa, KOTOPHIE TaKKe MOTYT
NPUBECTH K IepepbiBaM B paboTe mporpamm i OBM, CHIKCHHIO OXHIAeMOIl JTOXOIHOCTH M Jaxe
yOBITKaM;

PHCK yOBITKOB, CBA3aHHBII C HEBO3MOKHOCTBIO HJIM HAIMYHEM OTPAaHUYCHUH B IEHCTBHAX, KOTOPBIE MOXKET
npeanpuHiITh KIMeHT a1 coBeplueHus onepanuii ¢ GUHAHCOBBIMU HMHCTPYMEHTaMH O€3 HCIIOIb30BaHHS
NpOrpaMMbl  aBTOCJIEIOBAaHHS B IIE€PUOJ HENOCTYIHOCTH IPOrpaMM JUisl OKaszaHHs YCIYr II0
HMHBCCTUIIMOHHOMY KOHCYJBTUPOBAHUIO.

OnepanMoHHBIN pUCK
OrnepalMOHHBIH PHCK 3aKJII0YacTCsl B BO3MOXKHOCTM NpWuUMHEHUs KimeHTy yOBITKOB B pe3yibraTe

HapyLHCHI/Iﬁ u c00eB B PA3INIHBIX BHYTPCHHUX IIpOLEaYypax HHBECTHUIIMOHHOTO COBETHHKA B ClIy4dac UCIIOJIb30BAHUA

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

COBCPUICHUC onepaum‘fl 1 B pE3YJIbTAaTC IPHUBCCTU K y6BITKaM, B TOM YHCJIC, B PE3YJIbTATC:

OIMOOK M HETOOPOCOBECTHBIX NEUCTBHH COTPYIHHMKOB HBECTHIIMOHHOTO COBETHHKA, a TAK)KE TPETHUX
1L

cOoeB B paboTe TEXHMYECKUX CPeACTB VIHBECTHIIMOHHOTO COBETHHKA, €0 MapTHEPOB, HHPPACTPYKTYPHBIX
opraHusaluii, B TOM 4YHUCJIE OPraHU3ATOPOB TOPIOB, KIUPHUHIOBBIX OpraHU3aluil, a Takke Ipyrux
OpraHu3anuii;

omnoOok BBeaeHus1 KitmentoM nHpopmanuu B nporpammy uisi OBM, Ha OCHOBaHMHU KOTOPOIt onpeaessieTcst
WHBECTHLMOHHBIA TpO(UIb, HWHBIX BaXHBIX MapaMeTPOB sl KOPPEeKTHOro mnpenocrapienust WUP
VHBECTHIIMOHHBIM COBETHHKOM, & TaK)K€ B Pe3yJbTaTe MHBIX OMIMOOK, coBeplmaeMbix Kinmentom w/mim
MHBeCTUIMOHHBIM COBETHUKOM MPU HCHOIb30BAHUY NIPOrpaMM JUIs OKAa3aHUs YCIyT 10 HHBECTULIIOHHOMY
KOHCYJIETUPOBAHHIO;

HECAHKIIMOHUPOBAHHOTO JIOCTYIA K porpamMMe (BKJIF0Yast HCII0JIb30BaHNE YUETHOH 3alMCH MOJIb30BaTeIIeH
MPOTPaMMBbI), KOTOPEIH B TOM YHCIIE MOXET TIOBJICYb M3MEHEHHE MEeXaHM3Ma (aJlrOpUTMa) MPOrpaMMEbI H,
KaK CJIeJICTBHE, IPUBECTU K YOBITKAM.

Knuenty pekoMeHayeTcs O3HAaKOMUTHCS BHUMATENLHO C YCIOBUSIMH B3auMojeicTBus Kimenrta wu

I/IHBCCTI/ILII/IOHHOFO COBCTHHKA 1JId TOTO, YTOOBI OIICHUTDH, KAKUEC U3 PUCKOB, B TOM YHCJIC KAaKHUC OTICPALTMOHHBIC PUCKH,

HCCCT HHBGCTHHHOHHBIﬁ COBCTHHK, a KaKHUE€ U3 PUCKOB HECET Knuenr.

PPICKI/I, CBSI3aHHBIC C MCNTOJIB30BAHUEM ITPOrpaMM aBTOCJICI0BAHUS

B cnywae ucnonb3oBaHusi MTHBECTUIIMOHHBIM COBETHMKOM IPOrpPaMM, MO3BOJISIOUINX aBTOMAaTH3MPOBAHHBIM
crocoboM 1peoOpazoBbIBaTh MpeaocraBieHnyo NP B nopyuenne 6pokepy (mporpamm aBTocienoBanus) KiveHt
HECET, B TOM 4HCIE, CIIEAYIOIINE PUCKU:

PHCK, CBSI3aHHBIM C TOUYHOCTBIO CJIEIOBAHUS - PA3HUIIBI B LIEHE W JAPYTMMH apaMeTpaMH, YKa3aHHBIMU B
NUP, ¢ mapameTpamMu WCIOJHEHHS TMOPY4YeHHS OpOKepy, B KOTOpPOE aBTOMATHYECKH MpeodpasyeTcs
npenocrtasienHas WUUP nocpenctBoM mnporpaMmbl aBTocieqoBaHuA. PHUCK, CBSI3aHHBIH C TOYHOCTHIO
CJIeIOBaHUS TaK-)K€ BKJIIOYAET BO3MOXXHOCTh BO3HUKHOBEHHSI CHUTYalldH, KOTJa TOpydeHHe Opokepy Ha
ncnonaenne MNP ¢ ucnonp3oBaHueM mporpaMM aBTOCIECIOBAHUS HE MOXET OBITh UCIOJHEHO MOJHOCTHIO
00 YaCTUYHO B CHIIy OOBEKTUBHBIX NpUYHMH. Takas pa3HHI]A MOXKET 3aMETHO BIUATH HA PE3yJIbTATHI
WHBECTUPOBaHHS CpeAcTB KiMeHTa W NMpHBECTH K CHIDKCHHUIO JOXOJHOCTH, KOTOpas Moria Obl OBITh
nojiyueHa npu ucnoigHeHun Bcex HMHP HemocpeACTBEHHO B COOTBETCTBUM C YKa3aHHbIMH B HHUX
napamMeTpamH, U JJaKe IPUBECTH K YOBITKAM;



- PHUCK, CBS3aHHBIII C BO3MOXHBIM MoOJydeHHeM OJHMMH KimeHramu HHBECTUIIMOHHOTO COBETHHKA
CTaTHCTHMYECKOTO TPEUMYINECTBA B I[I€HE HCIIOJHEHUS TOpy4YeHHil Opokepy, aBTOMAaTHYECKH
npeoOpa3oBaHHBIX B Takue mopydyenns n3 MNP mocpencTBoM mporpaMMbl aBTOCIICIOBAHIS,

- PHCK, CBA3aHHBIH C OKa3aHHEM BO3MOKHOTO HETaTUBHOTO LIEHOBOTO 3((eKTa Ha IEHBI (MHAHCOBBIX
MHCTPYMEHTOB, BEI3BAHHOTO aBTOMaTH4eCKUM IpeoOpa3oBanneM P B nopyderns 6pokepy mocpencTBoM
MPOTrpaMMBI aBTOCIEIOBAHNUS;

- PHUCK, CBA3aHHBIH C BO3MOYKHOCTBbIO OTpaHHYEHHUS /1HBECTHUIIMOHHBIM COBETHHKOM ocTymna KimeHToB k
CEPBUCY aBTOCIIEOBAHUS MO TOCTH)KEHUH MPEENbHO YCTAaHOBIECHHBIX 3HAUCHUN (HapuMep, CyMMapHOTro
pa3mepa noprdenst KinueHTOB, SBIAIONIMXCS IOJIB30BATENISIMH HPOIPAMMBI aBTOCIIEOBAHHUS B paMKax
Pa3IMYHBIX HHBECTUIIMOHHBIX CTpPATEruii), IM00 B CHUITy HHBIX OOCTOSTEIHCTB.

[Tepen wnauwamom mnomyuenus MHWP mocpeactBoM mnporpamm asrociepoBanus KimeHTy HE0O0X0quUMO
BHUMATEIBHO O3HAKOMUTBCA C TMOPSAKOM M mpaBuinamu mnpenocrasneHus WHP mocpeacTBoM Takux Nporpamm
VHBECTHIIMOHHBIM COBETHUKOM, a TAK)KE C TIOPSAKOM U NPABUIIAMH UCTIONHEHUS opydeHuit KitmenTta 6pokepom.

*k*k
Y4uuTBIBaS BBIIEU3T0KEHHOE, VIHBECTHLIMOHHBIN COBETHUK PEKOMEHIYET BHUMATEIBHO PACCMOTPETh BONIPOC
0 TOM, SIBJISIOTCS JIM PUCKH, CBA3AHHBIE C MCIOJb30BaHUMEM nporpamm i OBM, mocpenctBom kotopsix WMIMP
ABTOMATH3HUPOBAHHBIM CIIOCOOOM MPEOOpPa3yroTCs B MOPYYCHHUE OPOKEPY HA COBEPIICHHUE CACIKH C (PMHAHCOBBIMU
MHCTpyMeHTamH, rpeaycMmorpensivu MNP, 6e3 HenocpenctBenHoro yyactus Kimenra, npuemnembiMu Juisi Bac ¢
YUETOM BalllMX MHBECTUIIMOHHBIX LieJied U (PUHAHCOBBIX BO3MOKHOCTEH.

Jannas Jlexnapanus He UMeeT CBOEH LIeIIbIO 3aCTaBUTh Bac 0TKa3aThCs OT OCYILECTBIICHUS ONIepalvil Ha PhIHKE
LEHHBIX OyMmar, a Nmpu3BaHa MOMOYb OLICHHTh PHCKH M OTBETCTBEHHO IOJIOMTH K PELICHUIO BOIpOca O BhIOOpE
MHBECTUIUOHHON CTPATErHH U yCIOBHI 10roBopa ¢ HBECTHIIMOHHBIM COBETHHKOM.

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

WHBecTHIMOHHBIN COBETHHK sBisieTcs wieHoM CPO, k koTopoit Bl MoxkeTe 00paTUThCS B CIy4ae HapyIICHHS
BalllMX IpaB U MHTEpecoB. ['0Cy1apCTBEHHOE PEryNHPOBaHNE M HAJ30p B OTHOLIEHUU AEATENBHOCTH YMHUTEHTOB,
npodeccHOHANBHBIX YYaCTHUKOB pBbIHKA LEHHBIX OyMar, OpraHM3aTOpOB TOPIOBIM U JPYrHX (UHAHCOBBIX
opranuzanuii ocymectnisiercs LlenTpansabiM 6ankoM Poccuiickoit deneparuu, K KOTOPOMY BBl TaKXKE MOXKETE
oOpamiaTecs B Cilydae HapyUICHUS BallUX MpaB U UHTepecoB. [ToMumo 3TOr0, BBl BIIpaBe oOpamaThes 3a 3aliuToN B

CyZ[G6HLIC 1 IPABOOXPAHUTCIIBHBIC OpTaHbI.



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

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

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

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

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

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

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

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

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

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

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

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

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



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

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

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

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

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

O0OBIKHOBEHHBIE aKIIMH POCCHHCKHUX aKI[HOHEPHBIX OOIIECTB;

MPUBHIIETHPOBAHHBIC aKIIMU POCCHHCKHX aKIMOHEPHBIX OOIIECTB;

(prouepcHbBIC JOTOBOPHI (KOHTPAKTHI);

OOBIKHOBEHHBIE O0JIMTalliy POCCUHCKIX SMHTEHTOB;

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

MHOCTPaHHbIE ACMO3UTAPHbIC PACIIMCKHU Ha aKI[UH;

cyOopAMHUPOBaHHAS OOIUTAIUSA POCCHIICKOTO SIMUTEHTA;

CTPYKTYpHAas OOJIMTaIis POCCUIICKOTO YMUTEHTA;

00Uranus pocCUHCKOro YMUTEHTA CO CTPYKTYPHBIM JOXOA0M;

ONIMOHHBIN 10TOBOP;

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

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

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