JAEKJIAPAIIMA O PUCKAX

Jexaapanus 0 pucKax, CBSI3aHHbBIX C COBepPIIIeHHEM OlNepaluil HA pbIHKe HEeHHbIX OymMar

Lenp nacrosimeidt Jleknmapanud — NOpPeAOCTaBUTh BaM HHGOpPMALKI0 00 OCHOBHBIX PHUCKaX,
CBSI3aHHBIX C OCYILECTBJICHHEM OIEpaluii HAa PHIHKE LEHHBIX OyMmar, CBS3aHHBIX C 3aKIIOUYCHHUEM,
UCIIOJHEHUEM U IpeKpalleHueM J0roBopa O OpOKEpPCKOM OOCIyXUBaHUM, U NPEAYHPEAUTH O
BO3MOJKHBIX MOTEPSX MPH OCYLIECTBICHUM OIepaluii Ha GUHAHCOBBIX pbIHKA. B o01ieM cmbicie puck
MPEJCTaBIseT COOOW BO3MOXXHOCTH BO3HUKHOBEHHSI YOBITKOB IPH OCYIIECTBJICHHUH (PHUHAHCOBBIX
OIepanuii B CBSI3M ¢ BO3MOXHBIM HEOJIarONpUsATHBIM BIMSHUEM Pa3HOTo poja (pakTopOB.

OOparaem Balle BHUMaHUE Ha TO, 4TO HacTosmas /leknapauus He pacKpbiBaeT MH(OpMAIUIO
000 BCeX pPHUCKAX Ha pbHIHKE LEHHBIX OyMar BCJEJICTBHE pPa3sHOOOpa3Hsi BO3HUKAIOUIMX HAa HEM
CUTYyalH.

VYBenomisieM Bac O TOM, YTO JIEHEKHbIE CPEJICTBA, 3auucisiemMble KoMnanuy Ha crienuaabHbIN
OpokepcKkuil cuer (cuera), He MOAJIEeKAT CTPAXOBAHUIO B COOTBETCTBUH ¢ DenepaibHBIM 3aKOHOM OT
23 nexabps 2003 roga N 177-®3 "O crpaxoBaHuu BKJIaI0B (pu3nyeckux ymi B 6aHkax Poccuiickoit
denepanun";

VYBenomisieM Bac O IpaBe Ha IMOJYYEHHE [0 BalleMy 3arnpocy HMHPOpMaluu, YKa3aHHOW B
nyHkTax 2.1, 2.6-2.9 ba3oBoro craHgapra 3alIMTHI MPaB U WHTEPECOB (PU3MUECKUX U FOPUANYECKHIX
JIMIL - TIOoSTyyaTesniel (PMHAHCOBBIX YCIYT, OKa3bIBAEMbIX YWIEHAaMHU CaMOPETyJIHPYEMBIX OpraHH3alui B
cdepe pUHAHCOBOTO pBIHKA, 0OBEAMHAIOUMX OpOKepoB, yTBepxkaeHHoro bankom Poccuu, IIporokon
ot 20.12.2018 N K®HII-39, B Tom uncie o BUax U CyMMax Iuiarexeil (MopsaKe onpeleneHus CyMM
aTexeil), KOTOpble KJIMEHT JO0JKEH OyAeT yIUIaTUTh 3a MpPeJoCTaBiIeHUe eMy (MHAHCOBOM YCIyTH,
BKJIIOYass MHGPOpMAIMIO O pa3Mepe BO3HarpaxjaeHus (MopsAKe OmpefeNeHus  pasmepa
BO3HArpakaeHus) Opokepa u MOopsiJIKe €ero yIiaThl.

B oOmem cwmbicie puck mnpeacraBisieT co00il BO3MOXKHOCTh BO3HHMKHOBEHHS YOBITKOB MpHU
OCYIIECTBICHUN (PUHAHCOBBIX OIEpalMii B CBSA3M C BO3MOXKHBIM HEOJAroNpHUsTHBIM BIIUSHUEM
pasHoro pona ¢axTopoB. Huxke — OCHOBHBIE PUCKH, ¢ KOTOPBIMHM OYyAyT CBS3aHbI BalllM ONEpalliy Ha

PBIHKE HCHHBIX 6yMar.

|. CucreMHbIit puck

OTOT PUCK 3aTparuBacT HCCKOJIBKO (I)I/IHaHCOBBIX HHCTHUTYTOB W HPOABIIICTCA B CHUKCHHUU HX

CHIOCOOHOCTH BBIMOJHATH CBOM (GYHKIMU. B cuiay OosblIoi CTENEeHW B3aUMOJEHCTBUS U



B3aMMO3aBUCUMOCTH (PMHAHCOBBIX MHCTUTYTOB MEXAY COOOI OIIEHKa CUCTEMHOTO PUCKa CIIOKHA, HO

Cro pcajusanuga MOXKCT IMOBJIUATH Ha BCEX YYAaCTHUKOB (I)I/IHaHCOBOI‘O PBIHKA.

I1. PeiHOYHBIN pUCK

OTOT PHUCK MPOSABISETCA B HEOJATONMPUSATHOM H3MEHEHUHU IIeH (CTOMMOCTH) MPHUHAISKAIINX
BaM ()MHAHCOBBIX MHCTPYMEHTOB, B TOM YHCIIE€ M3-3a HEOJIArONPHATHOTO M3MEHEHUS MOJUTUYECKON
CUTyallud, pE3KOH JeBajbBallud HALMOHAIBHOM BAaJIIOTHI, KpHU3HMCa pBIHKA TIOCYAApCTBEHHBIX
J0JITOBBIX 00513aTENBLCTB, OAHKOBCKOIO0 ¥ BAJIIOTHOTO KPU3UCA, 0OCTOSITEILCTB HENPEOAOIUMOM CHIIBL,
[JIaBHBIM 00pa3oM CTUXUIHOTO U BOEHHOI'O XapakTepa, U KaK CIIEICTBUE, MPUBOAUT K CHHIKEHUIO
JOXOJTHOCTH WM Jaxke yObITKaM. B 3aBUCHMOCTH OT BBIOpAHHOI cTpaTeruu pbIHOYHBIN (1IEHOBOM)
pHUCK OyJeT COCTOATh B YBEIMYCHUU (YMEHbIICHUM) LI€HbI ((MHAHCOBBIX WHCTPYMEHTOB. BBl JOIKHBI
OTAaBaTh ceOe OTYET B TOM, YTO CTOMMOCTb IPUHAJIKALINX BaM (PMHAHCOBBIX HHCTPYMEHTOB MOKET
KaK PacTH, TaK ¥ CHIDKAThCS, U €€ POCT B IIPOIUIOM HE O3HAYAET €€ pocTa B OyAyIieM.

Crnenyer cniennaabHO 00paTUTh BHUMAHKE HA CIEAYIOLINE PHIHOYHBIE PUCKHU:

1. BantoTHsIi puck

BanmtoTHbIil pucKk nposiBIsieTcsl B HEOIAronpusTHOM W3MEHEHHUU Kypca pyOJis M0 OTHOILIEHHUIO K
MHOCTPAaHHOW BaJIIOTE, MPU KOTOPOM BalllM JOXOAbI OT BiaJeHHs (PMHAHCOBBIMH HHCTPYMEHTaMHU
MOTYT OBITh IOJABEPTHYTHl HWHQISILIMOHHOMY BO3JEHCTBHIO (CHIKEHHIO pealbHOM MOKyHaTeabHOMH
CIOCOOHOCTH), BCJIEJICTBUE YEro BBl MOXKETE IMOTEPATh YaCTh J10XOJAd, a TAaK)K€ IMOHECTH YOBITKH.
BamoTHbIl pUCK Takke MOXKET NPUBECTH K M3MEHEHHUIO pa3Mepa 00s3aTeNbCTB MO (PMHAHCOBBIM
MHCTPYMEHTaM, CBSI3aHHBIM C HMHOCTPAaHHOM BaIIOTOW WJIM HHOCTPAHHBIMH (MHAHCOBBIMHU
MHCTPYMEHTaMM, YTO MOXXET TPUBECTH K YObITKAM WM K 3aTPYJHEHHIO BO3MOKHOCTH

PacCcUUTHIBATHCS 110 HUM.
2. IIpoLieHTHBIN pUCK
[IposiBnsieTcss B HEOIAronpuUATHOM HM3MEHEHMU NPOIEHTHOM CTAaBKH, BIMAIOIIENH HAa KYpPCOBYIO
CTOMMOCTh OOJUTAMil ¢ (PUKCUPOBAHHBIM JOXO0JIOM. [IpOIIEHTHBI PUCK MOXXET OBITH 00YCIOBJICH
HECOBIIAJICHUEM CPOKOB BOCTpeOoBaHMs (TorameHus) TpeOoBaHMH M 00S3aTENbCTB, a TaKkKe

HEOJIUHAKOBOM CTEIIECHBIO N3MEHEHUS MMPOLCHTHBIX CTABOK I1O TpC6OBaHI/I}IM 1 00513aTeIIbCTBAM.

3. Puck GaHKpOTCTBA SMUTEHTA aKITUN



HpOSIBJISIGTCSI B PC3KOM INaJACHUN L CHLBL aKHHﬁ AKIMUOHCPHOI'O O6IJ_I€CTB3,, IMPU3HAHHOI'O

HECOCTOATCIIbHBIM, WJIX B IIPECABUICHUU TaKOM HECOCTOSTEILHOCTH.

Jljig Toro 4ToObl CHU3UTh PHIHOYHBIN PUCK, BaM CJI€yeT BHUMATEIbHO OTHECTUCH K BBIOOPY U
nuBepcupUKay  (UHAHCOBBIX HMHCTPYMEHTOB. Kpome TOro, BHHMMATEIBHO O3HAKOMBTECH C
YCIOBHSIMU BAIllero B3aUMOCWCTBUS C BallUM OpOKEpPOM JUIsl TOTO, YTOOBI OLEHUTH PACXOMbI, C
KOTOpPBIMH OyAYT CBSI3aHBI BJIAJCHHE M olnepanuu ¢ (UHAHCOBBIMU MHCTPYMEHTaMH U yOequTech, B

TOM, YTO OHHM IIPHUEMIIEMBI JJIs BaC U HC JIMIIAIOT BaC O KU AAEMOI'0 BaMHU 10X04a.

1. Puck ukBUIHOCTH

OTOT PUCK MPOSABISIETCS B CHUKEHUH BO3MOYKHOCTH peain30BaTh (PUHAHCOBBIE HHCTPYMEHTHI 110
HEOO0XOIMMO IIeHEe M3-3a CHM)KEHUS CIpoca Ha HUX. J[aHHBIA PUCK MOXET MPOSIBUTHCS, B YaCTHOCTH,
pU HEOOXOIUMOCTH OBICTPOH TMPOJaKH (PMHAHCOBBIX MHCTPYMEHTOB, B YOBITKax, CBS3aHHBIX CO

3HAYUTEIbHBIM CHIDKEHUEM UX CTOUMOCTH.

IV. Kpenuthslit puck

OTOT PHUCK 3aKJIIOYACTCS B BOSMOXKHOCTU HEBBIITOJHEHHSI KOHTPAKTHBIX M MHBIX 0053aTENbCTB,
NPUHATHIX Ha ce0s APYTHUMHU JIMLAMH B CBSA3H C BallUMU ONEPALUSMU.

K yncny kpeIuTHBIX pUCKOB OTHOCSTCS CIIEAYIOIINE PUCKHU:

1. Puck L[e(bonTa o O6J'II/IFaLII/I$IM W UHBIM JOJII'OBBIM IICHHBIM 6yMaraM

3akiTrouaeTcs B BO3MOKHOCTH HEIIATEKECTIOCOOHOCTH IMUTEHTA JIOJTOBBIX IIEHHBIX OyMar, 4To

MPUBCACT K HECBO3MOXKHOCTHU NJIN CHUKCHHUIO BEPOATHOCTHU IMOTaCHUTH €€ B CPOK U B IIOJTHOM o0BeMe.

2. Puck xkoHTpareHTa

Puck koHTpareHTa — TpeThero Jula MposBIIAETCS B PUCKE HEUCIIOJIHEHUS 0053aTeNbCTB Mepe
BaMH WJIM BalllUM OPOKEpOM CO CTOPOHBI KOHTPAareHTOB. Baimr Opokep J0KeH MpUHUMAaTh MEphl MO
MUHHMM3ALUN PUCKA KOHTPAreHTa, 0JTHAKO HE MOXKET MCKIIOYHUTh €ro MOJHOCThI0. OCOOEHHO BBICOK

PUCK KOHTpareHTa IMpH COBEPIIECHHWU ONepaluid, COBepUIaeMbIX Ha HEOPraHM30BAHHOM pBIHKE, 0e3



y4acTHsl KJIMPUHTOBBIX OpraHU3alldii, KOTOpble MPUHUMAIOT Ha CceOS PHUCKH HEHUCIOIHCHHS
00513aTENILCTB.

Bbl nomKHBI 0TIaBaTh ce0e OTYET B TOM, YTO XOTS OpOKep NEHCTBYET B BAaIlUX MHTEpecax OT
CBOEro0 MMEHH, PUCKH, KOTOpPBIE OH IPUHHUMAET B pe3yJIbTaTe TaKUX ACHCTBUMH, B TOM YHCJIE PHCK
HCHUCIIOJIHEHHUST WM HEHAUIE)KAIEr0 HMCIOJHCHHUS 0053aTeIbCTB TPEThbUX JIMI[ IIEpE]  BalluM
OpoxepoM, HeceTe Bbl. Bam crieyer uMeTh B BUAY, YTO BO BCEX CIIyYasX JCHEKHBIC CPEICTBA KIIMEHTA
XpaHATCs Ha OAaHKOBCKOM CYETe, U Bbl HECETEe PUCK OAHKPOTCTBAa OaHKa, B KOTOPOM OHH XPaHSTCS.
OreHure, rae HMEHHO OYAyT XPaHHUTHCS IIEpeJaHHbIE BaMH OpOKEPY aKTHBBI, TOTOBBI JIM BBI

OCYIIECTBIISTh ONEpaIK BHE IEHTPATU30BAHHON KIIMPUHTOBOM HH(PACTPYKTYPHI.

3. Puck HeucnonHeHus 00s3aTeNIbCTB MEPe]l BAMU BalllUM OPOKEPOM

Puck HeucrionHeHHs BalluM OpOKEpOM HEKOTOPBIX 005S3aTENIbCTB Mepe]l BaMH SBISETCS BUIOM
pHCKa KOHTpareHra.

3aKOHOIATENBCTBO TPEOyeT XpaHUTh JIEHEKHBIE CPENICTBA OpoKepa M JACHEKHBIE CPEACTBA €ro
KJIMEHTOB Ha pa3HbIX OAHKOBCKUX cyueTax, Oyarofaps yemy OHM 3allMILIEHbI B Cllyyae OaHKpOTCTBa
Opokepa. OfHAaKO OOBIYHO JICHEXKHBIC CPEJICTBA KIMEHTA XPaHATCS Ha OAaHKOBCKOM CuUeTe BMECTE C
ACHCKHBIMU CPCACTBAMH APYTHUX KIMCHTOB M IMO3TOMY HE 3alIMIICHBI OT 06pameHH${ B3bICKaHUs I10
JOJTaM JIpYTuX KJIUEHTOB. J{J1s1 TOro 4ToObl UCKIIOYUTH 3TOT PUCK, BBl MOKETE TpeOoBaTh OT Opokepa
XpaHUTh BallM JIEHE)KHBIE CPEICTBA Ha OTIENBHOM CyeTe, HO B 3TOM cilydae OpoOKep MOXKeT
YCTAHOBUTH JIONIOJIHUTENIBHOE BO3HATpaXKACHHUE.

Oco0oe BHMMaHHE CJEIyeT TaKKe OOpaTHTh Ha IMpaBO Balllero OpOKepa HCIOJIb30BATh BAIlU
cpenctBa. Eciam moroBop o OpokepckoM OOCIyKUBAaHUM pasperiaeT OpoKepy HCIOJIb30BaTh Ballld
CpeACTBa, OH BIpAaBE 3aUMUCIATh UX HAa OAHKOBCKUH CUeT, MpeJHA3HAYCHHBIM IS XpaHEHHs CBOUX
COOCTBEHHBIX JCHEXKHBIX CpelCcTB. B 3ToM ciyuyae BBl NpUHMMaeTe Ha ce0s pUCK OaHKpPOTCTBa
Opoxepa. Takoil puck B HacTosiIIee BpeMsi HE CTpaxyeTcsl.

BanMmarensHO O03HAKOMBTECH C IMPOCKTOM JOrosopa 1jsd TOro, 4TOOBI OII€CHUTH, KaKHe
MOJTHOMOYHS IO UCIIOJIb30BAHUIO BAILIETO UMYIIECTBA OyAeT UMETh Balll OpOKEep, KAKOBBI MPaBUIIa €r0

XpaHCHUA, a TAKKC B03BpaTa.]

Bam Opokep sBnsercss wieHoM HAV®OP, k koropoil Bbl MOXeTe 0OOpaTUThCS B ciydyae
HapylLIeHMs BalllUX IPaB M MHTEpPECOB. ['0CyAapCTBEHHOE PEryJIMpOBAaHUE M HAA30p B OTHOLICHHUH
NesITeIbHOCTH SMHUTEHTOB, MPO(PECCHOHATIBHBIX YUYAaCTHUKOB PBIHKA IIEHHBIX Oymar, opraHu3aTopoB
TOPTOBIHU M IPYrux (MHAHCOBBIX OpraHU3aIuil ocymecTBisercs LlenTpansapiM 6aHKoM Poccuiickoit

@denepanyy, K KOTOPOMY BBl TaKKe MOXeTe oOpallaThCsi B Cilydae HapylIeHHs BalllUX IpaB U
4



uHTepecoB. [Tomrmo 3T0ro0, BEI BIipaBe oOpalaThecs 3a 3alUTON B cyAe0HbIe U PaBOOXPAHUTEIbHBIE

OpraHsl.

V. IIpaBoBoii puck

CBsi3aH ¢ BO3MOYKHBIMM HETAaTUBHBIMM IIOCJIEICTBUSAMU YTBEP)KICHUS 3aKOHOJATENIbCTBA WIIU
HOPMAaTUBHBIX aKTOB, CTAHIAPTOB CAMOPETYJIUPYEMBIX OPraHHU3aLUM, PEryJIUPYIOIMMX PHIHOK LIEHHBIX
Oymar, WM HHBIE OTpaciud HKOHOMHMKH, KOTOpblE MOTYT IPHUBECTH K HETaTUBHBIM JJs Bac
IIOCJIEACTBHSIM.

K mpaBoBoMy pHCKYy Takke OTHOCUTCS BO3MOKHOCTh W3MEHEHMS IIPABHJI pacyeTra Hajora,
HaJOTOBBIX  CTABOK, OTMEHBl HAJIOIOBBIX BBIYETOB M  Jpyru€ HW3MEHEHUS  HaJIOroOBOTO

3aKOHOAATEJIbCTBA, KOTOPBIC MOT'YT IPUBECTU K HCTATUBHBIM UJISI BAC ITOCIICACTBUSM.

VI. OnepanioHHbIil puck

3aKir04aeTcsi B BO3MOXKHOCTH NPUUMHEHUS BaM yOBITKOB B pe3yJibTaTe HapyLICHHUsI BHYTPEHHHUX
npolenyp Bamiero Opokepa, OIIMOOK M HET0OpPOCOBETCTHBIX JIEHCTBUH €ro COTpyAHMKOB, COOEB B
paboTe TEXHUYECKHUX CPEJCTB Balllero Opokepa, ero napTHepoB, HHGPACTPYKTYPHBIX OpraHu3aluil, B
TOM YHCIIE OpPraHHU3aTOPOB TOPIOB, KJIMPUHIOBBIX OpraHM3alMil, a TaKkKe APYTruX OpraHU3aluil.
OnepanoOHHBIA PUCK MOYKET MCKJIIOYUTH WM 3aTPYJHUTh COBEPIICHHE ONEpAaLUil U B pe3ysbTare
MIPUBECTH K YOBITKAM.

O3HaKOMbTECh BHUMATENIBHO C JOTOBOPOM JUISl TOTO, YTOOBI OLEHUTh, KaKue U3 PUCKOB, B TOM

YHUCJIe PUCKH KaKHX TEXHUYECKUX COOEB, HECET Balll OpOKep, a KaKue U3 PUCKOB HECETE BHI.

PI/ICKI/I, CBJA3aHHBIC B CJIy4dac 3aKJIIFOYCHUA MOOroOBOpa Ha BEACHHUC HWHAWBUAYAJIIBHOI'O
MHBECTUIIMOHHOT'O CUCTA
B ciydyac cClii 3aKJIIOYacMBIi  BaMH JOroBop CBsA3aH C BCACHHEM HWHIAUWBHUAYAJIbHOI'O
WHBECTUIIUMOHHOI'O CUETAa, KOTOpBIﬁ IMMO3BOJIACT BaM IIOJIYYUTH I/IHB@CTI/IHHOHHBIP'I HAJIOTOBBIII BBIYET.
Bce PUCKHU, KOTOPBIC YIIOMAHYTBI B HaCTOSIH_Ieﬁ I[eKnapam/H/I, HUMCIOT OTHOIICHHUE M K
HHAUBUAYAJIbHBIM  HWHBCCTUIHUOHHBIM CUCTAM, OAHAKO CYHICCTBYIOT OCO6CHHOCTI/I, KOTOPBIC
HCO6XOI[I/IMO 3HaTb JId TOIO, yTOOBI BOCIIOJIb30BaThCS HAJIOTOBBIMHU NpeuMynIicCTBaM, KOTOPLIC
MpEaAOCTABIAIOT TAKHUE CUYCTA, U UCKITIOYNUTH PUCK JIMIIUTHCSA TAKUX IPCUMYIICCTB.

CYHIGCTByeT JiBa BapruaHTa MHBECTUIIMOHHBIX HAJIOTOBBIX BBIYCTOB!:



1) «Ha B3HOCY», IO KOTOPOMY BBl MOYKETE €XEroJHO OOpallaThCs 3a BO3BPATOM YILIAYEHHOIO
MIOJIOXOTHOTO HAJIOTA Ha CyMMY CJI€TaHHOTO BaMHU B3HOCA, HO JTOJDKHBI Oy/IeTe YIUIATUTh M0I0XO0IHBIN
HaJIOT Ha JJOXO/Jl, UICUMCIIEHHBIH NPU 3aKPBITUH UHAUBUIYAIbHOTO HHBECTUIIMOHHOTO CUETA;

2) «Ha U3BATHE CPEJICTB CO CUETa», 10 KOTOPOMY BbI HE CMOXKETE I10JIyyaTh €KEroIHbI BO3BpaT
Hajora, HO Oyzere OCBOOOXAEHBI OT YIUIAThl IOJOXOJHOIO Hajora MpU H3bSITUU CPEICTB C
MHJUBUAYAIBHOI'O HUHBECTUIIMOHHOT'O CUETa.

OOparuTe BHUMaHHE Ha TO, YTO BbI CMOXETE BOCIIOJB30BAaThCS TOJBKO OJHUM U3 BapUAHTOB
MHBECTULIMOHHOTO HAJIOTOBOI'O BBIUETA, 3TO 3HAYMT, YTO €CJIM Bbl XOTs ObI OJIHAX/bI BOCHOJIb3YETECH
MHBECTULMOHHBIM BBIYETOM «HA B3HOC», TO HE CMOXET€ BOCIOJIb30BAThCSI MHBECTULMOHHBIM
BBIUETOM «HA M3BSATHE CPEICTBY», UTO MOKET JMILUTh Bac BCEX MPEUMYIIECTB 3TOr0 BapHaHTA.
Onpenenure NpeanOYTUTENbHBIN ISl BaC BapUaHT, OOCYJIUTE JTOCTOMHCTBA U HEAOCTATKU KaXKIOIrO
BapHUaHTa C BalllUM OPOKEPOM M (MJIM) KOHCYJIBTAHTOM, CHELMATU3UPYIOIUMCS Ha COOTBETCTBYIOLINX
KOHCYJIbTaIUX.

Bam cnenyet uMeTh B BUly TaKKe TO, YTO €CJIM Bbl IPEKPATUTE Balll JOTOBOP paHee TPeX JIET, TO
HE CMO>KETE BOCIIOJIb30BaThCSI OMMCAHHBIMU WHBECTUIIMOHHBIMHU HAJIOIOBBIMHU BBIYETaMHU, U, B ClIydae
€CIIM BBl MOJIb30BAJKMCH BBIUETOM «Ha B3HOCY, Bbl OyzAeTe 00s13aHbl BEPHYTh I'OCYJapCTBY BCE CyMMBbI
BO3BPALEHHOTO BaM HaJIora.

Bam O6poxep He 3HaeT o BalleM BHIOOpE BapuaHTa MHBECTUIIMOHHOI'O HAJIOIOBOTO BbIUETa U HE
Y4acTBYET B BalllUX OTHOILLIEHUSAX C HAJIOTOBOH CITyK001i.

OOpamaeM BHUMaHHE Ha TO, 4YTO Bbl MOXET€ HMMETh TOJIBKO OJWH WHIUBHYaJbHBIN
MHBECTULMOHHBIN cueT. OTKPBITHE HECKOJIBKMX MHIUBUAYAIbHBIX MHBECTUIIMOHHBIX CUETOB Y OJAHOIO
WIN Y pa3HbIX NpoeCcCHOHANbHBIX YYAaCTHUKOB pBhIHKA LIEHHBIX Oymar mpuBeJIeT K TOMY, YTO BBl HE

CMOKETE BOCIIOJIB30BaThCA MHBECCTUIIMOHHBIM HAJIOTOBBIM BBIYETOM HHU 110 OJHOMY M3 HUX. ]



Jlekapanus 0 pucKax, CBI3aHHBIX € COBepIIeHHEM

MapKUHAJIBbHBIX U HEIMOKPBITBIX CACJIOK

Lenb Hacrosimei [lexnapauuu — mpeaocTaBuTh BaM HMH(GOpMALMIO 00 OCHOBHBIX PHCKaX, C
KOTOPBIMH CBSI3aHBI MAP)KMHAJIBHBIE CIETKU (TO €CTh CIEJIKH, UCTIOJHEHHE KOTOPBIX OCYLIECTBIISETCS
C HCII0JIb30BAHMEM 3aEMHBIX CPEJCTB, IIPEIOCTABIECHHBIX OPOKEPOM) U HEMOKPBITHIE CHENIKHU (TO €CTh
CHIEJIKH, B PE3YJIbTAaTE KOTOPHIX BO3ZHUKAET HETIOKPHITAs MO3UIIUS — IS UCIIOJTHEHUSI 003aTeIbCTB 110
KOTOPBIM Ha MOMEHT 3aKJIFOUYECHHSI CIICIKU UMYIIECTBA KIIMEHTa, IepeJaHHOro OpoKepy, HeA0CTaTOYHO
C YYETOM MHBIX paHee 3aKIIOYCHHBIX CIENIOK).

JlanHble CHENKM TOAXOASAT HE BCEeM KiIMeHTaM. HopMaTHBHBIE akThl OIpaHUYMBAIOT PHUCKU
KJIMEHTOB 110 MapKUHAJIbHBIM M HEMOKPBITBIM CHEJIKaM, B TOM YHCIE PEryJupys MaKCHUMaJbHOE
«IJIEY0» — COOTHOIICHHE 00s3aTENbCTB KIMEHTA MO 3aKIIOYEHHBIM B €ro HMHTEpecax CAelKaM U
MMYIIIECTBA KIIMEHTA, MPeJHA3HAYEHHOTO JUIsl COBEPIICHHUS CIIEIOK B COOTBETCTBUU C OPOKEPCKUM
noropopoM. TeM He MeHee JaHHbIE CICJIKM MOJIXOIST HE BCEM KIMEHTaM, IIOCKOJIbKY CONPSKEHBI C

AOIOJIHHUTCIbHBIMA PUCKAMHU U Tp€6yIOT OLICHKU TOI'O, 'OTOBBI JIK Bbl UX HECTH.

|. PeIHOYHBIN pUCK

[Ipu cormacum Ha COBEpUIEHNE MAPKUHAIBHBIX M HEMOKPBITHIX CHEJIOK BbI JTOJKHBI YUUTHIBATH
TOT (PaKT, YTO BETUYHMHA IOTEPH B Cllydyae HEOIArompHUsITHOTO JIs Balllero mopTQes IBUKESHHs PhIHKA
YBEIIMUMBAETCSA IPU YBEIIMUECHUU «IJIEYAY.

[TomMuMo o0OI1IIEr0 PHIHOYHOTO PHICKA, KOTOPHIA HECET KIWEHT, COBEPIIAIOIIMKI Olepanuyd Ha
pBIHKE IIEHHBIX OyMmar, Bbl B CIIy4ae COBEPIICHHS MapKHHAIBHBIX M HEMOKPBITHIX CHCJIOK OyneTe
HECTH PHUCK HEOIAarompusTHOTO M3MEHEHMs 1IEHbI KaK B OTHOILICHHH ILIEHHBIX OyMmar, B pe3yibTare
MPUOOPETEHUsI KOTOPHIX BO3HHKIIA MU YBEIUYUIACh HETIOKPBITAs MO3UIIUS, TAK U PUCK B OTHOIICHUU
aKTUBOB, KOTOPBIE CIIyKaT obecrneueHueM. [Ipu 3Tom, B ciydae eciii HEMOKPHITAs MO3UIINAS BO3ZHUKIIA
WJTU YBEJIMYMIIACH B pe3yJIbTaTe MPOIaXKU IIEHHBIX OyMar, BeTMYMHA YOBITKOB HUUEM HE OTpaHUYeHa —
BBl Oyzere 00si3aHbl BEpHYTH (Mepenarh) OpoKepy IeHHbIe OymMard HE3aBUCHMO OT W3MEHEHUS HX

CTOUMMOCTH.

HpI/I COBCPHICHUN MAPKHUHAJIBHBIX W HEIOKPBITBIX CACJIOK BBl JOJDKHBI YYWUTBIBATH, YTO
BO3MOXHOCTb PpaCIHOpPsDKCHUA aKTHUBaAMHU, ABJIIFOIIUMMUCIA oOecrieyeHHEM 110 TaKUM CACJIKaM,

OrpaHu4cHa.



NmymecTtBo (yacTb WMyIIeCTBa), NpUHAJUIekKAllee BaM, B pe3yJbTaTe COBEPILEHUS
Map>KUHATBHOU WIJIM HETIOKPBITOM CICIKH SBIISIETCS 00CCIICUSHUEM HCIIOJIHEHUS BAIllMX 005S3aTEbCTB
nepesn OpOKEpoOM M BO3MOXKHOCTH PACTIOPSIKCHHSI UM MOXET OBITh OTpaHHY€Ha BILIOTH JO IOJIHOTO
3ampeTa COBEpUICHMs] C HUM Kakux-ubo crenok. Pazmep oOecnedeHuss u3MEHSIETCS B IOPSIKe,
MPEelyCMOTPEHHOM JIOTOBOPOM, M B pe3yJbTaTe Bbl MOXKET€ OBbITh OTPaHHYEHbl B BO3MOXKHOCTHU
pacmiopspKaTbCsi CBOMM HMYIIECTBOM B OOJBIICH CTEMEHH, Ye€M JI0 COBEPIICHUS MapKHHAIBLHOW

(HETIOKPBITO) CHEIIKHU.

Taxke HEOOXOOUMO ydyecTb  BO3MOYKHOCTb  NPUHYIUTEIBHOTO  3aKPbITHS  MO3MILHUU.
HebnaronpusiTHoe M3MEHEHHE LIEHBI MOXET MPHUBECTH K HEOOXOIUMOCTH BHECTH JIOTIOJHUTEIILHBIC
CpEICTBa JUIsl TOTO, YTOObI NPUBECTH OOECIIEYEHHE B COOTBETCTBUE C TPEOOBAHMSIMH HOPMAaTUBHBIX
aKTOB M OPOKEPCKOro JI0roBOpa, YTO JOJDKHO OBITh CAEIaHO B KOPOTKUN CPOK, KOTOPBIH MOXKET ObITh
HejlocTaToueH Juist Bac. HopMaTuBHBIE akThl U yCIOBUS OPOKEPCKOro J0roBOpa MO3BOJISIOT OpOKepy
0e3 BalIero Coryiacusi «IPUHYIAUTEIBHO 3aKPhITh MO3UIIMIOY», TO €CTh MPHOOPECTH IICHHbIE OyMmaru 3a
CUET BAlUX JICHEXHBIX CPEJCTB WJIM MPOJATh BAIUU LEHHbIE OyMaru. 3T0 MOXET ObITh CAEJIAHO I10
CYLIECTBYIOIIMM, B TOM YHCJI€ HEBBITOJHBIM, LIEHAM U IPUBECTH K BOSHUKHOBEHUIO y BaC YOBITKOB.

[IpunynuTenpHOE 3aKPHITHE MO3ULUN MOKET OBITh BBI3BAHO PE3KMMHU KOJEOAHUSIMH PHIHOYHBIX
1I€H, KOTOPbIE MOBJIEKIN YMEHBIIEHHE CTOUMOCTH Balllero NopTdest HUKe MUHUMAaJIbHON MapKH.

[IpuHyauTenpHOE 3aKpbITHE MO3MIMKM MOXKET OBbITh BBI3BAHO TPEOOBAHUSMU HOPMATHUBHBIX
aKTOB WJIM BHECEHHEM OpPOKEpPOM B OJHOCTOPOHHEM MOpsIKE M3MEHEHUH B CIIMCOK LIEHHBIX Oymar,
KOTOPBbIE MOTYT OBITh 00ECTIEYEHUEM 10 HEOKPBITHIM MO3UIIHSM.

[IpuHyauTenbHOe 3aKphITHE MOXKET OBITh BBI3BAHO WM3MEHEHHEM 3HAUE€HUH CTaBOK pPHCKa,
paccuuThIBa€MbIX KJIMPUHTOBOW oOpraHu3anued M (WiIM) HCHOJb3yEMBIX OpOKEpOM B CBA3M C
YBEJIMYEHUEM BOJIATHIIBHOCTH COOTBETCTBYIOIIMX IIEHHBIX OyMmar.

Bo Bcex 3THX cnyyasX NPUHYAWTENBHOE 3aKPBITHE IO3MLIMHM MOXET NPUYUHUTH BaM
3HAYUTENIbHbIE YOBITKHM, HECMOTpPS Ha TO, YTO IOCJE 3aKpBhITUS MO3UIMH H3MEHEHHE IIeH Ha
(MHAaHCOBBIE MHCTPYMEHTBI MOXKET NMPUHATH OJIaroNpHUsATHOE Ul Bac HamlpaBieHUE, W Bbl MOIYYHIN
Obl 10x0J, ecnu Obl Bama MO3WIMA He Obula 3aKkpbiTa. Pa3mep yKazaHHBIX YOBITKOB IIpH
HEeOJIaronpusATHOM CTEYEHUU OOCTOSATENIHCTB MOXET MPEBBICUTh CTOMMOCTh HAaXOASIIMXCS Ha BallleM

CUCTY aKTHUBOB.

Il. Puck mukBugHOCTH

Ecnu BenmmumHa HCHOKpBITOﬁ IIO3UIHUH ITI0 OTACIBHBIM ICHHBIM 6YMaFaM SIBIISICTCS 3HAUMMOM B

CpaBHEHHUU C OOBEMOM COOTBETCTBYIOIIMX IIEHHBIX OyMar B CBOOOJHOM oOpamieHud U (Wid) B
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CpaBHEHHUU C 00BEMOM TOPIrOB Ha OPraHM30BAHHOM pPBIHKE, PUCK JMKBUIHOCTU TNPU COBEPIICHUU
Map>KUHAIBHOW M HEMOKPBITOW CHETKU YCUJIMBACTCS. TPyJAHOCTH ¢ MPUOOPETCHHEM WM TPOAaKei
AKTUBOB MOTYT TMPHBECTH K YBEIMUYCHUIO YOBITKOB [0 CPABHCHHIO C OOBIYHBIMH CICITKAMHU.
AHaNIOrM4YHO HEOOXOAUMO YUYUTHIBATH BO3PACTAIOIINUN PUCK JIMKBUAHOCTH, €CIIH 0OecIieueHUEeM Ballleit
HEMOKPBITOW MO3UIMH SBISIOTCA ILEHHblE OyMaru W sl 3aKpPBITUS HEMOKPHITOW MO3UIHMHU MOKET
MoTpeOOBaThCS peau3alus CyIECTBEHHOTO KOJTMYECTBA IICHHBIX OyMmar.

Bamu mopydenwus, HanmpaBlieHHbIE Ha OTpaHUYCHUE YOBITKOB, HE BCEI/Ia MOTYT OTPAHHYUTH
MOTEPH 10 MPEIIOIAraéMOro ypOBHs, TaK KaKk B paMKaxX CKJIAJbIBAIOIICHCS HAa PBIHKE CUTyaluu

HCIIOJIHCHUE TAKOI'O IIOPYUYCHUS 110 YKa3aHHOI71 BaMH LICHC MOXKET OKa3aTbCsa HCBO3MOKHBIM.



Jexjiapaums 0 pucKax, CBSI3aHHBIX ¢ NPOU3BOAHBIMH (PMHAHCOBBLIMU HHCTPYMEHTAMH

Ienp Hacrosueidt Jleknapauuu — NOpPeAOCTaBUTh BaM HHGOpPMAaLKI0 00 OCHOBHBIX PHUCKaX,
CBSI3aHHBIX C IIPOU3BOJIHBIMHU (DPUHAHCOBBIMU HHCTPYMEHTAMHU.

JlanHble MHCTPYMEHTHI ((hbrouepcsl, (HopBapbl, OMIMOHBI, CBOIMBI M Jp.) MOAXOISAT HE BCEM
KIMeHTaM. bosiee TOro, HEKOTOpBIE BHIBI MPOU3BOIAHBIX (PMHAHCOBBIX MHCTPYMEHTOB CONPSIKEHBI C
OONbIIMM ypOBHEM pHUCKa, 4eM npyrue. Tak, mpojaka ONIMOHHBIX KOHTPAKTOB W 3aKIIOYCHHE
(GBIOYEpPCHBIX KOHTPAKTOB, (DOpBApIHBIX KOHTPAKTOB M CBOI-KOHTPAKTOB IPH OTHOCHTEIBHO
HEOOJIBIINX HEOJArONpUATHBIX KOJeOAaHWSIX IIeH Ha pPBIHKE MOXET NOJBEPrHYTh Bac PHUCKY
3HAYUTENIbHBIX YOBITKOB. C y4ETOM 3TOr0, COBEpPILICHHUE CAEJIOK IO MPOJaKe ONMLIMOHHBIX KOHTPAKTOB
U 3aKiaroueHue (prouepcHbIX U (OPBApIHBIX KOHTPAKTOB MOXKET OBITh PEKOMEH/IOBAaHO TOJIBKO
ONBITHBIM HMHBECTOpaM, OOJaJalOUIMM 3HAYUTENbHBIMU  (DUHAHCOBBIMH  BO3MOXKHOCTSIMH U
MPAaKTUYECKUMHU 3HAHUSIMU B O0JIACTH MPUMEHEHHSI HHBECTHIIMOHHBIX CTPATErHid.

Hacrosimmas nexnmapanysi OTHOCHTCS TaKKe€ M K IPOM3BOJHBIM (PMHAHCOBBIM HHCTPYMEHTaM,
HaIpaBJICHHBIM Ha CHM)KEHUE PUCKOB JIPYTHX onepaiuil Ha (poHA0BOM pbIHKE. BHUMaTENbHO OLIEHUTE,
KaK Ballld [TPOU3BO/IHBIE (PMHAHCOBBIE MHCTPYMEHTBI COOTHOCSTCS C ONEPaLUsIMU, PUCKU IO KOTOPBIM
OHU NPU3BaHbl OTPAHUYUTh, U yOenuTech, 4To 00BEM MO3UIMU HA CPOUYHOM PBIHKE COOTBETCTBYET

00beMy XEIDKUPYEMOU TTO3UIINH Ha CTIOT-PBIHKE.

|. PeIHOUHBIN pUCK

[ToMmumo 006mIer0o pHIHOYHOTO (IIEHOBOTO) PHUCKA, KOTOPBIM HECET KJIMEHT, COBEPIIAIOIIHIA
omepalMi Ha pBhIHKE IIEHHBIX Oymar, Bbl B CJIy4ae 3aKJIIOYEHUS BaMHU JIOTOBOPOB, SIBIISIOIIMXCS
MIPOU3BOJIHBIMU (PUHAHCOBBIMH MHCTPYMEHTaMH, OyJeTe HECTH PUCK HEOIarompusTHOTO U3MEHEHUS
[[EHBI KaK (PMHAHCOBBIX HHCTPYMEHTOB, SIBJISIFOIIMXCS Oa3MCHBIM aKTHBOM MPOU3BOAHBIX (PUHAHCOBBIX
WHCTPYMEHTOB, TaK ¥ PUCK B OTHOIIICHUU aKTUBOB, KOTOPHIE CITY>KaT 00€CTICUCHUEM.

B ciygyae HeGmaronmpusTHOTO M3MEHEHHS IIEHBI BBl MOXKET€ B CPaBHUTEIBHO KOPOTKUH CPOK

MOTCPATH CPCACTBA, ABJISIOIIHUCCS obecreueHrEM IIPOU3BOJHBIX (I)I/IHaHCOBLIX HHCTPYMCHTOB.

HpI/I 3aKIIIOYCHHUHU JOTr0OBOPOB, SABJIAIOMIUXCA IMTPOU3BOAHBIMU CbI/IHaHCOBI)IMI/I UHCTPYMCHTAaMHU, Bbl
AOJDKHBI YUYHUTBIBATH, UYTO BO3MOXXHOCTE PACHOPSIIKCHUA aKTHBaAMU, SABJIAIONIUMUCS oOecIieyeHneM 1o

TaKUM O0roBopam, OrpaHnvcHaA.

NmymiecTBo (4acTh MMyIIECTBA), MpUHAAJIEKAIEE BaM, B pe3ysbTaTe 3aKJIIOUYEHUs! J0roBopa,

SIBJIAIOIIETOCS TMPOU3BOAHBIM  (DMHAHCOBBIM HHCTPYMEHTOM, OyJeT ABIAThCA oOecreueHuemM
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UCIIOJIHEHUSI 00s13aTEeNbCTB M0 YKAa3aHHOMY JIOTOBOPY M PACIOpPSDKEHHUE UM, TO €CThb BO3MOXKHOCTH
COBEpIIICHHS] BaMH CJIEJIOK C HUM, OyJeT orpaHndeHo. Pasmep obOecrieueHHss H3MEHSETCS B MOPSJIKE,
MPEyCMOTPEHHOM JIOTOBOpOM (crienuuKamnmeld KOHTPaKTa), W B Pe3yJdbTaTe BBl MOXETE OBITh
OTrpaHUYEHbl B BO3MOXKHOCTH PACIOPSIKATHCS BalllUM HMYIIECTBOM B OOJIbILIEH CTENEHH, YeM 0

3aKJIIOYCHUS JOTOBOpaA.

Taxxe HCO6XOI[I/IMO Y4eCTh BO3MOXHOCTbH IMPpUHYAUTCIILHOT'O 3aKPbITHA IIO3UIHUH.
HeGnaronpusiTHoe M3MEHEHHE IIEHBI MOXKET MPHBECTH K HEOOXOAMMOCTH BHECTH JIOMOJHHUTEIIbHBIC
CpPENCTBa IUIs TOTO, YTOOBI MPHUBECTH OOECICUCHUE B COOTBETCTBHE C TPEOOBAHUSAMH HOPMATHBHBIX
aKTOB M OPOKEPCKOTro JIOTOBOPA, YTO JOHKHO OBITh C/IEIaHO B KOPOTKUM CPOK, KOTOPBIH MOXKET OBITh
HegocraToueH s Bac. OOCTyXMBaOIIMUK Bac OpOKep B 3TOM Ciydyac BIpaBe O€3 Ballero
JOTIOJTHUTEIBHOTO COTJIACHSl «IIPUHYIUTEIBHO 3aKPbITh MO3MIHUIO», TO €CTh 3aKIIOYHUTH JIOTOBOP,
SIBJISIFOLIIMIACS TIPOU3BOIHBIM (DUHAHCOBBIM MHCTPYMEHTOM, MJIM HMPUOOPECTH [IEHHBIC OyMard 3a cuer
BalmlnMX JOCHCKHBIX CpPCACTB, WJIM HPOJAaTh Balld LCHHBIC 6YMaFI/I. DTO MOXET OBITH cAcJIaHO II0
CYHICCTBYIOIIIUM, B TOM YHCJIC HEBBIT'OAHBIM, ICHAM U IIPUBCCTU K BOBHUKHOBCHUIO Y BaC Y6I)ITKOB.

BbI MO’KETE MOHECTH 3HAYUTEIbHBIC YOBITKH, HECMOTpPSI Ha TO, YTO MOCJI€ 3TOr0 U3MEHEHHUE IIeH
Ha (PUHAHCOBBIC HHCTPYMEHTBI MOXKET MPHHATH OJarONPUATHOE I BAaC HAMPABICHUE M BbI MOJIYYHIIH
Obl noxod, ecinu Obl Balla MO3MIMS He Obula 3aKkpbiTa. Pa3Mmep yKka3aHHBIX YOBITKOB IIpU
H€6HaFOHpI/I$[THOM CTEUEHUN OOCTOSTEIIECTB MOKET MMPEBBICUTH CTOMMOCTh HaXOJAIIMUXCA Ha BalleM

CUCTY aKTHUBOB.

Il. Puck qukBugHOCTH

TpyAHOCTH € 3aKpBITHEM MO3UIIUN U TIOTEPH B IIEHE MOTYT MPUBECTH K YBEINYCHHUIO YOBITKOB OT
MPOU3BOIHBIX (PUHAHCOBBIX HHCTPYMEHTOB 110 CPABHEHUIO C OOBIYHBIMU CACITKAMH.

Ecnm Bamia wHBECTHIIMOHHAS CTpATETHs TPEIyCMAaTPHBAET BO3MOKHOCTh BO3HHUKHOBEHUS
HEOOXOAMMOCTH 3aKPBITHS TIO3UIIUU 10 COOTBETCTBYIOIIEMY KOHTPAKTY (MJIM 3aKIIOUEHUS CHEITKH C
WHBIM KOHTPAKTOM, KOTOpas CHW)XAaeT PUCK IO JAaHHOMY KOHTPAkKTy), oOpaimiaiiTe BHHMaHUE Ha
JUKBHUJIHOCTh COOTBETCTBYIOIIUX KOHTPAKTOB, TaK KaK 3aKpPbhITUE TMO3UIUA TIO HEIUKBUIHBIM
KOHTpPaKTaM MOXET MPUBECTH K 3HAYMTEIbHBIM YObITKaM. OOpaTtute BHMMaHHE, YTO, KaK MPABHIIO,
KOHTpPakThl C Oojiee OTHAJICHHBIMA CPOKAaMHU WCIIOJIHCHHUS MEHEE JUKBUIHBI IO CPaBHEHHIO C
KOHTPAKTaMH ¢ OJIM3KUMHU CPOKAMU UCTIOTHEHHUS.

Ecnu 3axiirodeHHbI BaMH JOTOBOP, SIBISIFOIIMICS MTPOU3BOIHBIM (DPMHAHCOBBIM WHCTPYMEHTOM,
HEJMKBUJICH, U Yy Bac BO3HUKJIA HEOOXOAMMOCTb 3aKpBITh MO3ULIHIO, 003aTEIbHO paccMaTpuBaiTe

IMIOMHMO 3aKpPbITUA ITO3UIHUU 110 JaHHOMY KOHTPAKTY aJIbTCPHATHBHBLIC BaAPHUAHTBI UCKIIOYCHHA pHCKaA
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MOCPEIICTBOM 3aKJIFOUEHUS CICNIOK C MHBIMH MPOM3BOIHBIMU (DMHAHCOBBIMH WHCTPYMEHTAMHU HIIH C
0a3uCHBIMU aKTUBaMH. VICTONb30BaHUE ANbTEPHATHBHBIX BAPHAHTOB MOKET MPHUBECTH K MEHBIIUM
yOBITKaM.

Bamm nopydeHusi, HanmpaBJCHHbIC Ha OrpaHUYEHUE YOBITKOB, HE BCEr/la MOTYT OTPaHUYUTh
MOTEPH JO TMPEAINoaraeMoro ypoBHsS, TaK Kak B paMKax CKJIAJbIBAIOIICHCS Ha PBIHKE CHTYalluu

HCIIOJIHCHUC TAKOI'O IMOPYUCHUS 110 yKaBaHHOﬁ BaMH LICHC MOXKET OKa3aTbCsa HCBO3MOKHBIM.
OnepauHH C IIPOHU3BOAHBIMH q)I/IHaHCOBBIMI/I HHCTPYMCHTaMu, 0a3UCHBIM aKTHUBOM KOTOPBIX

SABJIAOTCA OCHHBIC 6YMaFI/I HHOCTPaHHBIX OMUTCHTOB WJIN MHACKCHI, PACCHUTAHHBIC 110 TAKMM ICHHBIM

6YMaI‘aM, BJICKYT TAaKXKXC PUCKHU, CBA3AHHBIC C MHOCTPAHHBIM ITPOUCXOKACHHUEM 0a3MCHOro aKTHBA.
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Jexaapanus 0 pucKax, CBI3aHHbIX C IPHOOPeTeHNeM HHOCTPAHHBIX LIEHHBIX OymMar

Lenbto Hactosimieit Jlexknmapauuu sBIsSETCS MPENOCTaBICHUE KIMEHTY MH(POpPMAIMU O PHCKaX,
CBSI3aHHBIX C MPUOOpPETEHHEM HWHOCTPAHHBIX LIEHHBIX Oymar. MHOCTpaHHBbIE IIeHHbIE OyMaru MOTYT
OBITh TPUOOpPETEHBI 32 pyOeKOM HJIM HAa POCCHIICKOM, B TOM YHCIIE OPraHW30BAaHHOM, (DOHIOBOM

PBIHKE.

OHepaHI/IHM C HWHOCTPAHHBIMH L CHHBIMH 6YMaFaMI/I MNpucymu O6H_[I/Ie PUCKH, CBA3aHHBIC C

oTepaIsiMU Ha PhIHKE IEHHBIX OyMar co CIeAyIOIUMU 0COOCHHOCTSIMHU.
CucreMHbI€ pUCKHU

HpI/IMeHI/ITeJII)HO K HMHOCTPAaHHBIM LCHHBIM 6YMaFaM CUCTCMHBIC PHUCKHU, CBOMCTBCHHBIC
pOCCHﬁCKOMy CI)OH,Z[OBOMy PBIHKY  OOIIOJIHAKOTCA AdHaAJIOTMYHBIMHA CUCTCMHBIMHU  PHUCKaMH,
CBOMCTBEHHBIMH CTpaHE, I'’IC BBITYIICHBI HJIN O6paIlIaIOTCH COOTBCTCTBYOIINEC NHOCTPAHHBIC LICHHBIC
6YMaI‘I/I. K ocHOBHBIM q)aKTOpaM, BJIMAIOINMM Ha YPOBCHL CUCTCMHOI'O pUCKa B LECJIOM, OTHOCATCA
IOJIMTHYCCKas CUTyauus, 0COOCHHOCTU HallMOHAJIbHOI'O 3aKOHOJAaTCIIbCTBA, BaJIFOTHOI'O
peryjinpoBaHust U1 BCPOATHOCTb UX U3MCHCHUA, COCTOAHHUC IOCYydapCTBCHHBIX (1)I/IHaHCOB, HaJIM4uec "
CTCIICHb PAa3BUTOCTU q)HHaHCOBOﬁ CUCTCMBbI CTpaHbl MCCTAa HAXOXICHHUA JIMIIA, 0053aHHOIO IIO

MHOCTPaHHOM IIeHHOM Oymare.

Ha ypoBeHb cCHCTEMHOIO pHcka MOTYT OKa3bIBaTh BIMSHHE U MHOTHE JIpyrue (pakTopbl, B TOM
YHUCJIE BEPOSATHOCTh BBEICHMS OIPAaHUYEHUN HA WHBECTULIMM B OTIEJIbHBIE OTPACIM YKOHOMUKHU WU
BEPOATHOCTb OJJHOMOMEHTHOM J€BaJIbBAllUM HALMOHAIBHOW BatoThl. OOIIENPUHATON MHTErpanbHON
OLIEHKOW CHCTEMHOI'O pHCKAa MHBECTUIMI B MHOCTPAHHYIO LIEHHYIO Oymary SsIBJISIeTCSI «CyBEpPEHHBIN
PEUTUHI» B WMHOCTPAHHOM WJIM HAlMOHAJIBHOM BaJIOTE, IIPUCBOCHHBIM CTpaHe, B KOTOpPOH
3apETUCTPUPOBAH  OMUTEHT, MEXAYHapOAHBIMH  pEUTHMHrOBBIMH  areHTctBamu  MOODY'’S,
STANDARD & POOR'S, FITCH IBCA, onHako ciefyeT UMETh B BHIY, YTO PEUTHUHTH SIBJISIOTCS

JIMIIb OPUCHTHUpPAMU U MOT'YT B KOHerTHBIfI MOMCEHT HE€ COOTBETCTBOBATH peam,Hoﬁ CUTyalu.

B CJIydac COBCpIICHHUA CACIOK C MHOCTPAHHBIMU ACTTO3UTAPHBIMU PACIIMCKAMH [TIOMUMO PUCKOB,
CBA3aHHBIX C DMUTCHTOM CaMHX PACIIMCOK, HCO6XOJII/IMO YUUTBIBATh U PUCKHU, CBA3AHHBIC C SMUTCHTOM

NpeaACTABIACMEBIX JaHHBIMH PACIIMCKAMH MHOCTPAHHBIX HEHHBIX 6YMaF.

B nacTosiee BpeMst 3aKOHOJATENBCTBO Pa3peliaeT POCCUICKUMHU MHBECTOPAMHU, B TOM UKCIIE HE
SIBJSTFONTUMUCS KBaJTU(UIIMPOBAHHBIMHU, TPHOOPETEHHUE JOMYIICHHBIX K MyOJIMYHOMY pa3MEIICHUIO U
(wm) mybmmuHomy oOpareHuto B Poccmiickoit denepanun MHOCTpAaHHBIX IIEHHBIX OyMar Kak 3a
pybexoM, Tak U B Poccum, a Takxke MO3BOJISIET YYET MPaB HA TaKWe IICHHBIE OyMard pOCCUNCKUMHU

ACTIO3UTAPUSAMU. Mexcny TCM, CYHICCTBYIOT PUCKH U3MCHCHUS PCTYIATHBHBIX NOAXOA0B K BJIAJICHUIO
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U omepanusM, a TakKe K ydeTy MpaB Ha HHOCTpaHHbIe (PMHAHCOBBIE HHCTPYMEHTHI, B PE3yJIbTaTe Yero

MOXET BO3HUKHYTh HEOOXOJUMOCTH 0 UX OTUY>KJICHHUIO BONPEeKH Baiium rmanam.
[IpaBoBbI€ pUcKH

[Tpu nproOpeTeHnn HHOCTPAHHBIX LIEHHBIX OymMar He00X0IMMO OT/IaBaTh ce0€ OTYET B TOM, YTO
OHM HE BCErjJa SBISIOTCS aHAJOTaMU POCCHICKMX IEHHbIX Oymar. B mobom ciydae,
IPEeJOCTaBIIEMbIE [I0 HUM TIPaBa M MPaBWJIA UX OCYLIECTBICHHUS MOTYT CYIIECTBEHHO OTJIMYATHCS OT

IIpaB [0 POCCUICKUM IIEHHBIM OyMaram.

Bo3moxHocTH cyneOHON 3aluThl MpaB MO HMHOCTPAHHBIM ILIEHHBIM OymMaraM MOTYT ObITh
CYLIECTBEHHO OrpaHMYEHbl HEOOXOJUMOCThIO oOpamieHus B  3apyOexHble cyAeOHble U
[IPAaBOOXPAHUTENIbHbIE OpraHbl II0 YCTAaHOBJIEHHBIM IpaBUjaM, KOTOPbIE MOTYT CYLIECTBEHHO
oTau4aTbes oT AeWcTByronmx B Poccun. Kpome toro, npu onepanusx ¢ MHOCTPaHHBIMU LIEHHBIMU
Oymaramu Bbl B OOJIBIIMHCTBE CIy4yaeB HE CMOXKETE MOJAraTthCs Ha 3alllUTy CBOUX IPaB U 3aKOHHBIX

MHTEPECOB POCCUIICKMMH YIIOJTHOMOYCHHBIMU OPTaHaAMH.
PackpsiTre napopmanun

Poccuiickoe 3aKOHOIATENLCTBO  JOMYCKAe€T PACKpPBITUE HMHPOPMAMM B  OTHOLICHHUU
MHOCTPAHHBIX LIEHHBIX Oymar mo mpaBujiaM, IEHCTBYIOIIMM 3a pyOeKoM, U Ha aHIJIMHCKOM S3BIKE.
OneHuTe CBOIO TOTOBHOCTh AaHAJIM3UPOBATh MHGPOPMALMIO HAa AHTJIMICKOM S3bIKE, a TaKXKe TO,
MOHMMaeTe JIu Bpl oTiMuus Mexay HpuHATBIMEH B Poccun mpaBmiiamMu (pUHAHCOBOM OTYETHOCTH,
MexayHapoaHBIMU CTaHIapTaMu (PMHAHCOBOW OTYETHOCTH WJIU TIpaBUiIaMu (PMHAHCOBOW OTYETHOCTH,

10 KOTOPBIM MyOJIMKyeTCcsl THPOpMAIUs SMUTEHTOM HHOCTPAHHBIX IIEHHBIX OyMmar.

Taxxe poccuiickue opraHu3aTOpbl TOPTOBIU U (MIM) OPOKEpHI MOTYT OCYLIECTBISTH MEPEBOJ
HEKOTOPBIX JIOKYMEHTOB (MH(pOpMAIMH), PAaCKphIBAEMbIX HWHOCTPAHHBIM AMHUTEHTOM il Bamiero
yao6cTBa. B aTom ciydae mepeBoa MOKET BOCHPUHHMMATHCS MCKIIIOUUTENBHO KaK BCIIOMOTaTeNbHAs
uHpopManusg K OQUIMAIBHO PACKPBITHIM JOKyMEHTaM (MH(pOpMalM) Ha HMHOCTPAHHOM SI3BIKE.
Bcerna yuutbiBaiiTe BEpOSTHOCTh OMIMOOK MEPEBOAYMKA, B TOM YHUCIE CBS3aHHBIX C BO3MOXHBIM
pa3IMYHBIM TEPEBOJIOM OJHMX M TeX K€ MHOCTPAHHBIX CJIOB M (pa3 WIK OTCYTCTBHEM

OOIETPUHATOTO PyCCKOTO SKBUBAJICHTA.
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I[elc.ﬂapaunﬂ 0 PUCKAaX, CBA3aHHBIX C 3AK/IIOYCHHUEM TOTOBOPOB, ABJIAIOIIUXCH
NMPOU3BOJAHBIMU (l)I/IHaHCOBbIMI/I HHCTPYMEHTaAMU, 0a3MCHBIM AaKTHBOM KOTOPbIX ABJIAIOTCA
HECHHbIC 6yMarn HHOCTPAHHBIX SMUTEHTOB UJIKM UHIACKCBI, PACCYUTAHHLIC 110 TAKUM HECHHBIM

oOymaram

Lenp Hacrosimedt [lexnapamuu - mpenoctaBuTh Bam o0mryro uHpopmanuio 00 OCHOBHBIX
pHCKax, CBSA3aHHBIX C 3aKJIIOYEHHEM JIOTOBOPOB, SBJSIOIIMXCS MPOU3BOJHBIMU (DMHAHCOBBIMHU
MHCTPYMEHTaMHU, OAa3MCHBIM aKTHBOM KOTOPBIX SIBJISIOTCS LIEHHbIE OyMaru MHOCTPAHHBIX 3MUTEHTOB
WIA WHAEKCHI, pacCYMTaHHbIE MO TAaKUM IIEHHBIM OymaraMm (najee — HpPOHU3BOJHBIC (DMHAHCOBBIC
WHCTPYMEHTBI C MHOCTPAHHBIM Oa3WMCHBIM aKTUBOM). 3aKIIOYCHHE yKa3aHHBIX JIOTOBOPOB CBSI3aHO C
pUCKaMM, XapaKTepHbIMH JUIsI BCEX IPOU3BOAHBIX (DMHAHCOBBIX MHCTPYMEHTOB, a TaKXke

CHCI_[I/I(I)I/I‘IGCKI/IMI/I pUCKaMu, O6YCJ'IOBJ'IGHHBIMI/I HHOCTPAaHHBIM ITPOUCXOXKICHUCM 0a3MCHOIO aKTHUBA.

PI/ICKI/I, CBSI3AaHHBIC IPOU3BOJAHBIMU (l)I/IHaHCOBbIMI/I HHCTPYMEHTAMHU

JlaHHBIE HMHCTPYMEHTBI IIOAXOAAT HE BCEM KiIUeHTaM. boiee TOro, HEKOTOpbIE BHIbI
MIPOU3BOIHBIX (PMHAHCOBBIX HHCTPYMEHTOB CONPSIKEHBI C OOJIBIINM YPOBHEM PHCKa, YeM Apyrue. Tak,
IIPYU IOKYIIKE ONIMOHHOIO KOHTPAKTA NOTEPU KIMEHTA HE IIPEBBICAT BEJIMYUHY YIUIAYEHHBIX IIPEMUM,
BO3HArpa<JICHUsl U pacxo0B, CBA3aHHBIX C UX COBeplIeHHEM. [Ipomaxka ONLMOHHBIX KOHTPAKTOB C
TOUYKU 3pEHMs PHCKa KIMEHTa U 3aKIoueHue (PbIoUepCHBIX KOHTPAKTOB, (POPBAPAHBIX KOHTPAKTOB U
CBOIl KOHTPAKTOB COMOCTAaBUMBI - P OTHOCUTEIBHO HEOOJBIINX HEONAronpUsATHBIX KOJIEOaHUSIX 1IEH
Ha pblHKE BBl moaBepraerech PHUCKY 3HAUUTENbHBIX YOBITKOB, MPU 3TOM B Cllydae MpPOJaxu
¢bprouepcHbIX U (HOpBAPAHBIX KOHTPAKTOB U IMPOAAXH OMNIMOHOB HA MOKYIKY (OMIIMOHOB «KOJLI»)
HEOrpaHMUYEHHBIX YOBITKOB. C y4YyeToM »3TOro, COBEpILICHHE CIENOK IO MpOoJake ONIIMOHHBIX
KOHTPAKTOB U 3aK/II0YEHUE (PbIOYEPCHBIX U (HOPBAPAHBIX KOHTPAKTOB MOKET OBITH PEKOMEHJOBAHO
TOJIBKO ONBITHBIM HHBECTOpaM, O0JIaJarollMM 3HAYUTEIbHBIMU (PUHAHCOBBIMU BO3MOYKHOCTSMH H

MPaKTUICCKMMU 3HAHHUAMU B obiactu MPUMCHCHUA NHBCCTULIMOHHBIX CTpaTeFI/Iﬁ.

Hacrosmas nexyiapanusi OTHOCUTCS TakkKe W K MPOU3BOJAHBIM (UHAHCOBBIM HMHCTPYMEHTaM,
HaIpaBJIEHHBIM Ha CHI)KEHUE PUCKOB JIPYTUX orepanuii Ha pOHI0BOM pbIHKE. BHUMaTENbHO OLIEHUTE,
Kak Bamm npousBoiHbIe (PMHAHCOBBIE HHCTPYMEHTHI COOTHOCSTCS C ONEPALUsIMHU, PUCKU IO KOTOPBIM
Bbl HamepeHbl oOrpaHW4MTh, M yOemuTech, uTo 00BeM Bamieidl Mo3uIMM Ha CPOYHOM pBHIHKE

COOTBETCTBYET 00BEMY MO3ULIMHU Ha CIIOT PhIHKE, KOTOPYIO Bl Xemkupyere.

PeiHOUHBIHN (1IEHOBO) PUCK
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[ToMmuMo o00mIero pBIHOYHOTO (IIEHOBOTO) PHUCKA, KOTOPBIM HECET KIMEHT, COBEPIIAIONINN
Olepaluy Ha PBIHKE IEHHbIX Oymar, Bel, B ciydae 3akitoueHusi (GplOYepCHBIX, (POPBAPIHBIX U CBOII
JIOTOBOPOB (KOHTPAKTOB), a TAK)KE B CIydae MPOJaKH OMIIMOHHBIX KOHTPAKTOB, OYyJETe HECTU PHUCK
HEeOJIaronpusITHOTO HM3MECHEHUS IICHbl KaKk (UHAHCOBBIX WHCTPYMEHTOB, SIBIISIOMIUXCS Oa3uCHBIM
aAKTHBOM TPOM3BOJHBIX (DMHAHCOBBIX MHCTPYMEHTOB, TaK U PUCK B OTHOIICHHU aKTHUBOB, KOTODBIC

CIIy’)KaT 00ecreueHHEM.

B ciiydae He6HaFOHpI/IHTHOFO HU3MCHCHHUA LICHbI Ber moxete B CpaBHHUTCIIBHO KOpOTKI/Iﬁ CPOK

MOTCPATH CPCACTBA, ABJIAIOIIHUCCS obecreucHrEM IMIPOU3BOJHBIX (I)I/IHaHCOBBIX HHCTPYMCHTOB.

Puck nTUKBUIHOCTH

Ecnu Bama HWHBECTMIIMOHHAs CTpaTerus MpelyCMaTpUBAET BO3MOXKHOCTb BO3HUKHOBEHHUS
HEOOXOIUMOCTH 3aKPBITUS MO3UIIUU IO COOTBETCTBYIOIIEMY KOHTPAKTY (WJIM 3aKIFOYCHHS CHEIKU C
WHBIM KOHTPAKTOM, KOTOpas CHH)KA€T PHUCK MO JAaHHOMY KOHTPAaKTy), oOpaiiaiiTe BHUMaHUE Ha
JIMKBUJIHOCTh COOTBETCTBYIOIIMX KOHTPAKTOB, TAaK KAK 3aKpPbITUE NO3MIMHA 1O HEIMKBUIHBIM
KOHTPAaKTaM MOKET NPUBECTU K 3HAYUTEIbHBIM JOMOJTHUTEIBHBIM YOBITKAM B CBSI3U C UX HU3KOU
JTUKBUIHOCTHIO. OOpaTUTe BHUMaHUE, YTO, KaK MPaBUIIO, KOHTPAKTHI ¢ O0JIee OTJalIeHHBIMH CPOKaMU

HCITIOJIHCHUS MCHEC JIMKBHUIHBI 10 CPABHCHUIO C KOHTPAKTaAMH C OMU3KUMHU CpOKaMU HCIIOJITHCHUS.

Ecnu 3akmtouennsiii BamMu 10roBop, SIBISIFOIINNCS TPOU3BOAHBIM (PMHAHCOBBIM MHCTPYMEHTOM,
HETUKBUCH, U Y Bac BO3HHMKIAa HEOOXOIMMOCTh 3aKPBITh TMO3UIIMIO, 00S3aTEIbHO paccMaTpUBaNTe
MMOMHUMO 3aKPBITHS TTO3UIIMU TIO IAHHOMY KOHTPAKTY ajJbTepHATHUBHBIC BapHAHTHI MCKIIFOUECHHS pPUCKA
MOCPEACTBOM 3aKIIFOUEHUS CNIEJIOK ¢ MHBIMU MPOM3BOAHBIMU (PMHAHCOBBIMH WHCTPYMEHTaMH WJIH C
0a3uCHBIMU aKTHBaMHU. VIcmonb30BaHUE albTEPHATHBHBIX BAPHUAHTOB MOKET MPHUBECTH K MEHBIIUM

yOBITKaM.

HpI/I 9TOM TPYAHOCTH C 3aKPBLITUCM MO3UILIUN U MOTEpU B ICHC MOT'YT NIPUBECTU K YBCIIMYCHUIO

Y6BITKOB MO0 CPAaBHCHUIO C OOBIYHBIMHU CACIIKaMHU.

Bamm MOpPYUCHHUA, HAIIPABJICHHBIC Ha OTPaHUYCHHC y6I)ITKOB, HE BCCTraa MOI'yT OI'paHUYUTH
NOTCpU OO0 HNpCANojaracMoro ypoBHA, TaK KaK B pPaMKax CKHa[[BIBaIOHICfICSI Ha PBIHKEC CUTyallUU

HCIIOJIHCHUC TAKOI'O IMOPYUCHUS 110 y1(a3aHH01>i Bamu niene MoxeT oka3aTbCs HEBO3MOKHBIM.

OrpaHuueHue pacrnopssKEeHUs: CpeICTBAMU, SBIIIOIIMMUCS 00ecrieueHreM
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NmymecTBo (4acTh MMyIECTBa), MpUHaUIexaiiee Bam, B pe3ynabTaTe 3akiloueHUs: 10TOBOpa,
SIBJIFOIIETOCS.  TPOW3BOJHBIM  (DMHAHCOBBIM HHCTPYMEHTOM, OyJeT SBIATHCA OOeCIeueHUEM
UCTIONHEHUsT Bammx 00s3aTeNbCTB 1O JIOTOBOPY U PACHOPSDKEHHE WM, TO €CTh BO3MOXHOCTH
coBepuieHuss Bamu crenok ¢ HuM, OyaeT orpanudeHo. Pazmep obecrieueHus: U3MEHsETCS B MOPSIKE,
MPEelyCMOTPEHHOM JIOTOBOPOM (crenu@uKanueil KOHTpakTa), U B pe3yinbrare Bbl moxeTre ObITH
OTpaHUYEHBI B BO3MOXKHOCTH PACHOPSKATHCSI CBOMM HMMYIIECTBOM B OOJIBIICH CTENEHH, YeM JI0

3aKJIIOYCHHUA JOTOBOpA.

Puck MMPpUHYAUTCIIBHOT' O 3aKPBITUSA TO3UTTUU

HeOnarompusiTHoe HW3MEHEHHE [IEHBI MOXET TMPHUBECTH K HEOOXOIMMOCTH BHECTH
JOTIOJTHUTEBHBIE CPEJICTBA I TOTO, YTOOBI MPUBECTH 0OECIICYECHHE B COOTBETCTBUE C TPEOOBAHUSIMU
HOPMATHUBHBIX aKTOB M OpOKEpCKOro I0roBOpa, YTO JOJDKHO OBITh CIENaHO B KOPOTKUH CpPOK,
KOTOPOro MO’KEeT ObITh HejocTaTouHo s Bac. Bam Opokep B 3ToMm ciywae BmpaBe 0e3 Baiero
JOTIOJIHUTEIBHOTO COTJIACUSl «IIPUHYAMUTEIBHO 3aKPBITh IO3HULHIO», TO €CTh 3aKIIOYHUTh JOrOBOP,
SBIISTIOIIMIACS TIPOU3BOJHBIM (PMHAHCOBBIM MHCTPYMEHTOM, WJIM MPUOOPECTH IIEHHBIE Oymaru 3a c4er
Bammx neHexHbIX CpeicTB, WM MpoAaTh Bamm neHHsle Oymaru. 9ToO MOXET OBITh CIENaHO 110

CYHICCTBYIOIIUM, B TOM YHCJIC HEBBII'OJAHBIM, IICHAM U ITPUBCCTHU K BOBHUKHOBCHUIO Y Bac Y6I>ITKOB.

HpI/IHYJII/ITCJ'IBHOG 3aKpPBITUC TO3MIHWKU HAIpPAaBJICHO Ha YIHIPABJICHUC PHCKAMH. Ber mMmoxerte
IIOHCCTHU 3HAYUTCIIbHBIC Y6LITKI/I HECMOTpPs Ha TO, YTO IMOCJIC 3TOTO M3MCHCHUC IICH Ha (1)I/IHaHCOBI>IC
HHCTPYMCHTBI MOXCT NPHHATDH 6HaFOHpI/I$ITHOe a1 Bac HaIlpaBJICHUC U BrI MOJIYUHIIN OBl J0X0M,

ecyu Obl Bara mo3uiiys He Obl1a 3aKpbITa.

PI/ICKI/I, 06yc.1101;.11eHH1)1e HHOCTPAHHBLIM IMPOUCXO0KICHUEM 0a3lCHOI0 AaKTHBA

CucreMHBIE pUCKHU

[IpumenuTenbHO K 0a3MCHOMY aKTHBY MPOM3BOJIHBIX (PMHAHCOBBIX MHCTPYMEHTOB — IEHHBIM
OymaraM HWHOCTPaHHBIX ASMMTEHTOB M MHJIEKCaM, PACCUMUTAHHBIM IO TaKUM LIEHHBIM OyMaram,
CHCTEMHBIE PUCKH, CBOWCTBEHHbBIE POCCHUICKOMY (POHIOBOMY DPBIHKY JIOTIOJIHSIOTCS aHAJOTHYHBIMHU
CHUCTEMHBIMHU PUCKaMH, CBOMCTBEHHBIMU CTPAHE, TJI€ BBIMYLIEHBI MM 00paIatoTCsl COOTBETCTBYIOIINE
MHOCTpaHHbIE IIeHHbIe Oymar. K OCHOBHBIM (akTopaM, BIMSIOIIMM Ha YPOBEHb CUCTEMHOTO pUCKa B
LIEJIOM, OTHOCSATCS TIOJIMTUYECKas CHUTyalHs, OCOOCHHOCTH HAI[MOHAJIBHOTO 3aKOHOJATeIbCTBA,

BAJIFOTHOI'O PCryjiMpoBaHus U BCPOATHOCTb UX U3MCHCHUA, COCTOAHUC I'OCYAApPCTBCHHBIX (1)I/IHaHCOB,
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HAJIN4YHEC U CTCIICHb Pa3BUTOCTHU (bPIHaHCOBOfI CHUCTEMBI CTpaHbl MECTAa HAXOXICHUA JIUIIA, 0053aHHOTO

110 MHOCTPAHHBIM IICHHBIM Oymaram.

Ha ypoBeHb CHCTEMHOIO pHrcKa MOTYT OKa3bIBaThb BJIMSHHE U MHOTHE Jpyrue (akTopbl, B TOM
4lCJie BEPOSITHOCTh BBEJIEHUSI OIPAaHMYEHUN HAa UHBECTHLIMU B OTHEJIbHBIE OTPACIM IKOHOMHUKH WU
BEPOATHOCTb OJJHOMOMEHTHOM J€BaJIbBAllUM HALMOHAJIBLHOW BamtOThl. OOIIENPUHATON MHTErpalbHON
OLICHKOW CHUCTEMHOI'O0 PHUCKAa WHBECTHLMM SBJIAECTCA «CYBEPEHHBId PEUTHHI» B MHOCTPAHHOM WU
HAllMOHAJILHOW BaJIOTE, IPUCBOCHHBIM CTpaHEe, B KOTOPOM 3aperHCTPUPOBaH SMUTEHT MHOCTPAHHOU
LIEHHOW OyMaru, MeXIyHapoAHbIMH peiTuHroBsiMu areHrctBamu MOODY’S, STANDARD &
POOR'S, FITCH IBCA, ognako cienyer UMETh B BUY, YTO PEUTUHIU SIBJISIOTCS JINIIb OPUEHTUPAMU

U MOI'YT B KOHerTHHﬁ MOMCHT H€ COOTBCTCTBOBATH peaHLHOﬁ CUTyalluu.

B nacrosmiee BpeMs 3aKOHOAATEIBCTBO JOIIYCKA€T BO3MOYKHOCTB 3aKIIIOYEHHUS POCCUHCKHMHU
WHBECTOPAaMH  JIOTOBOPOB,  SIBIISIOIIMXCS ~ POCCHMCKMMH  TPOU3BOAHBIMH  (DMHAHCOBBIMHU
MHCTPYMEHTaMHU, 0a3UCHBIM aKTHBOM KOTOPBIX SIBJISIOTCS LIEHHbIE OyMaru MHOCTPAHHBIX 3MUTEHTOB
WIA HHJEKCBl, PACCUMTAHHBIE IO TAKMM ILIEHHbIM Oymaram. Mexay TeMm, CYIIECTBYIOT PHUCKU
W3MEHEHUsl PEryJIATUBHBIX ITOAXOAOB K COOTBETCTBYIOIIMM OIIEpalldsAM, B PE3YJIbTATE YETO MOXKET
BO3HUKHYTh HEOOXOAMMOCTh COBEpIIATH CIENIKH, HAIPaBJICHHbIC HA MPEKPAILICHHE 00S3aTeIbCTB 110

YKa3aHHbIM OOT'OBOpaM, BOIIPCKU BamMm nimanam.

IIpaBoBbIE pucKH

HeoOxonumo otnaBath ceOe OTYET B TOM, YTO HHOCTpPaHHbIE (PMHAHCOBBIE WHCTPYMEHTHI,
ABJISIOIIMECS 0a3UCHBIMU AKTUBAMH MPOM3BOJIHBIX (PMHAHCOBBIX MHCTPYMEHTOB, HE BCET/Ia SIBIISIOTCS
aHaJoraMHM POCCHUHCKUX (PMHAHCOBBIX MHCTPYMEHTOB. B mr000M citydae, mpefocTaBiisieMble 110 HUM
IpaBa M IpaBWJIa UX OCYILIECTBJIEHHUS MOTYT CYLIECTBEHHO OTJIMYAThCA OT IpaB MO POCCUICKUM

(MHAHCOBBIM UHCTPYMEHTAM.

Bo3MokHOCTH CyneOHOM 3aluThl MpaB MO TMPOU3BOAHBIM (PHMHAHCOBBIM HHCTPYMEHTaM C
MHOCTPAaHHBIM Oa3UCHBIM aKTUBOM MOTYT OBITh CYIIECTBEHHO OIpaHUYEeHbl HEO0OXOJUMOCTHIO
oOpariieHus B 3apy0OexHbIe Cy1e0HbIe U TPaBOOXPAHUTENIBHBIE OPTaHbl 10 YCTAHOBJICHHBIM IIPaBUJIaM,
KOTOpBbIE MOTYT CYIIECTBEHHO OTJIMYarbcs OT aAeWctByrommx B Poccun. Kpome Toro, Bel B
OOJIBLIMHCTBE CIyyaeB HE CMOXKETe IojaraTbCsl Ha 3aIIUTy CBOMX IpaB M 3aKOHHBIX MHTEPECOB

pOCCI/II‘/’ICKI/IMI/I YIOOJTHOMOYCHHBIMU OpTraHaMu.
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PackpriTue nadopmaruu

PackpbiTie HHpOpPMaLMK B OTHOIIEHUN MHOCTPAHHBIX LIEHHBIX OyMar, sBJISIOLUXCS 0a3MCHBIM
aKTUBOM IIPOU3BOJIHBIX (PMHAHCOBBIX MHCTPYMEHTOB, OCYILECTBIIAETCS MO IpaBUiIaM, ACHCTBYIOLIUM
3a pyOeKoM, U Ha aHTIHUICKOM si3bIKe. OLIEHUTE CBOIO TOTOBHOCTh aHAJIM3UPOBATh MH(POpPMAIMIO HA
aHTJIMICKOM SI3bIKE, a TAK)KE TO, IOHUMAETe JIM Brl oTiinums Mex 1y npuHATeIMU B Poccun npaBunamu
(buHaHCOBON OTYETHOCTH, MeXTlyHapOAHBIMH CTaHAApTaMU (PMHAHCOBOM OTYETHOCTH WJIU NpaBHIIAMU
(uHAHCOBON OTYETHOCTH, IO KOTOPBIM IyOIMKYeTCsl HH(GOPMALUs SMUTEHTOM HHOCTPAHHBIX LIEHHBIX

OymMmar.

Taxxke poccuiickue opraHuzaTopbl TOPrOBIU U (MJIU) OpOKEpPHl MOTYT OCYLIECTBISITH MEPEBO
HEKOTOPBIX JOKYMEHTOB (MH(pOpMAIMH), PACKPHIBAEMBIX HWHOCTPAHHBIM SMHUTEHTOM s Bamiero
yaobcTBa. B aTom ciydae mepeBoa MOKET BOCHPUHMMATHCA MCKIIIOUUTEIBHO KaK BCIIOMOTaTeNIbHAs
uHpopManus K O(HIMATBEHO PACKPBITHIM JOKyMEHTaM (MH(OpMamuu) Ha WHOCTPAHHOM  SI3BIKC.
Bcerna yuuthiBaiiTe BEpOSTHOCTH OMIMOOK MEPEBOAYMKA, B TOM YHCIE CBS3aHHBIX C BO3MOXKHBIM
pa3IMYHBIM TEPEBOJIOM OJHMX M TeX K€ MHOCTPAHHBIX CIOB H (pa3 WIH OTCYTCTBHEM

OOIIENPUHSATOTO PYCCKOTO YKBUBAJICHTA.
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Jexjiapanus 0 pucKax, CBA3aHHbIX ¢ HeCAHKIIMOHUPOBAHHBIM JOCTYNIOM K 3aIIHMIIAeMOii

uHopmanuu

Llenp HacTosmeil [exnapanuu — OpenocTaBUTh BaM HH(OpManuio 00 OCHOBHBIX PHUCKaX,
CBSI3aHHBIX C UCIOJB30BAHWEM MPOTPaMM ISl SJICKTPOHHBIX BBIYUCIUTEIBHBIX MAIINH, TIOCPEACTBOM
KOTOPBIX  TPEAOCTABISIOTCS  MHAWBUAYAIbHbIE HWHBECTHIIMOHHBIE PEKOMEHJIAIMH, BKIIOYAst
MporpaMMbl (B TOM YHCJI€ MPOrPaMMHBIE KOMILIEKCHI), KOTOPbIE MO3BOJSIOT aBTOMATU3HPOBAHHBIM
crocoboM npeoOpa3oBbIBATh MPEJOCTABICHHYIO HHANBUAYAIbHYIO HHBECTUIIMOHHYIO PEKOMEHIAIUI0
B MOpy4eHUEe OpOKepy Ha COBEPIICHHE CIEJIKH C IIEHHOH OyMmaroil u (Min) Ha 3aKII04YeHUE J0roBopa,
ABIISIOIIETOCS ~ NPOU3BOAHBIM  (UHAHCOBBIM  HMHCTPYMEHTOM,  TPEAYCMOTPEHHBIX  TaKou
WHIUBUAYATbHON HHBECTULIMOHHOW peKoMeHaanued, 0e3 HEMmOoCpEeICTBEHHOTO Y4acTusl KIIMEeHTa
(manee — mporpaMMbl aBTOCIIEIOBaHUs), B ClIy4ae €Ciau OpOKep SBISETCS JTUIOM, OCYIIECTBIISIOMIUM
JESTeTbHOCTh M0 WHBECTHLMOHHOMY KOHCYJIBTHPOBAHHUIO, M IPEUIaraeT MoIydaTelto (UHAHCOBBIX
YCIYT TpU 3aKIIOYEHUH JIOTOBOpPa O OpPOKEPCKOM OOCITY)KMBAaHUHM TaKXKe 3aKIIOUYUTH JIOTOBOP 00
OKa3aHWU YCIIYT IO MHBECTUIIHOHHOMY KOHCYJIbTHUPOBAHUIO;

Puck, cBsi3aHHBIA C HECAaHKIMOHMPOBAHHBIM JOCTYNOM K 3allMiiaeMoi uHpopmanuu,
BO3HMKAaeT, B TOM 4HCIIe, B CiIy4ae HEKOppEeKTHOro ykazanuss Bamu B EnunHoii cucreme
uaentudukanyu u ayrentupukammu (ECUMA) n/unm Ha crenuainbHOM paszene caiita Opokepa Win
HOMEpa MOOWJIbHOTO TelieoHa, ajupeca IIEKTPOHHOM mMouThl (e-mail), a Takxke B ciiydae JOCTyIa
TPETBUX JIUII K BAIlIMM HOMEPY MOOHIBHOTO Tele()OHa HITH aJIpecy NIEKTPOHHOM mouThI (e-mail).

Puck ocymiecTBieHHs 3JIEKTPOHHOIO JOKYMEHTOOO0OpOoTa Mexay Bamu u OpokepoM MOXET,
BO3HUKHYTH IO BHHE OIEpaTopa CBSI3U WIIM B CBS3HM C BBIXOJIOM U3 CTPOsi 00OPYIOBaHUS oreparopa
CBSI3W, a TAK)KE B CBSI3U CO COOSIMU BO BCEX CHCTEMax, JIMHHIX CBS3M M MHBIX KOMMYHHUKAIIHA, Yepes3
KOTOpbIE MPOXOAUT UHPOPMAITHS.

Taxke Bam crnemyer yduThIBaTh BO3MOXKHOCTb PUCKAa BO3HMKHOBEHMs 10 BMHE OIEparopa
CBsI3U COOEB M OIMIMOOK B paboTe CHEIHATM3UPOBAHHOTO pasfena caita Opokepa, a Takxke JInaHoro
KaOMHeTa Ha caiiTe OpOoKepa W/WIM MOTEPh M TOBPEXKICHUS JaHHBIX, CBSI3aHHBIX C HCIIOJIb30BAHUEM
Jlnunoro kabuHeTa Ha caiite Opokepa.

B cinydae cbGoeB B paboTe omeparopa CBS3M WIM B clydae JOMyCKa TPETbUX JHIl K
WCIIONB30BaHUI0 HOMepa Bamero moOwmibHOrO TenedoHa, yrepu Bamum mobOuibHOTO TenedoHa
BO3HHKaeT puck HegoctaBku CMC-yBeoMieHUsl Ha HOMep MOOUIIbHOTO TenedoHa, yKa3aHHbIH Bamu
npu peructpauuu B JIuunom kabuHere Opokepa.

B cnywyae nomycka Bamu TpeThux JHMII K HCIOJNB30BAaHHMIO Bammx TEXHUYECKUX CPECTB,
MOCPEACTBOM KOTOPBIX OCYLIECTBIISIETCS Mepeaaya 3JIeKTPOHHBIX 3asBOK/MIOpYyUYEeHUN/TpeOoBaHUIl Ha

ucrojiHeHue (UHAHCOBBIX OINEpalMii C MCIOJB30BAHUEM CEKPETHOTO KJIHYa W/MIM Maposisl KIMEHTa,
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nocryna k  Bameir  koHpuaeHnmuanmbHOW — MHGOpPMAIMM  BO3HUKACT PHUCK  COBEPIICHHS

HECAaHKIIMOHMPOBAHHBIX onepainuii B Bamem JImunom kabunere Opokepa.
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Jexkapanus o puckax, CBsi3aHHbIX ¢ coBMelieHneM KoMnanueii pa3jimyHbIX BUI0OB

npo¢ecCHOHATBHOM 1eSITeJIbHOCTH

Llens Hactosmiel Jlexknmapamuu — OPEIOCTaBUTh BaM HH(POpPMAIUI0 00 OCHOBHBIX PHCKaXx,
KOTOpbIE MOTYT BO3HMKHYTb IIPH pealu3aliy KOH(IMKTa MHTEPECOB M3-3a COBMELICHUS OpOKepoM

Pa3JIMIHBIX BUI0OB HpO(beCCHOHaHBHOﬁ JACATCIIBHOCTU.

000 «D-bpokep» TOBOJIUT 10 CBEACHHUS BCEX KIMEHTOB MH()OPMAIHIO O TOM, YTO COBMEIIAET
HECKOJIbKO BHU/IOB IPOQECCHOHATBHON JESITEeIbHOCTH HA pBIHKE LEHHBIX OyMmar: OpOKepCKyro
NeSITeIbHOCTD U IEATEIbHOCTh 110 MHBECTULMOHHOMY KOHCYJIbTHUPOBAHUIO.

[Tox puckamu COBMEUICHHS PAa3IUYHBIX BHIOB NMPO(ECCHOHAIBHON AEATEIBHOCTH Ha PBIHKE
LEeHHBIX Oymar, B LeisX Hactosuledl [lexnapanuu, nmoHMMaeTcs BO3MOXKHOCTb HaHECEHHs yIiepOa
KJIMEHTY OpoKepa B ClIe/ICTBUE!

HENpPaBOMEPHOTO UCIIOJIb30BaHUS COTPYAHUKAMHU Opokepa, OCYILECTBISIOLIMMHU
poeCCHOHATIBHYIO ACATEIBHOCTh Ha PHIHKE EHHBIX OyMar, KoH(pHUIeHInaNbHON HHOpMAIK TIpU
IIPOBEJICHUH Olepalnii (CIeJI0K) Ha pbIHKE LIEHHBIX OyMmar;

BO3HUKHOBEHUS KOH(DIUKTAa MHTEPECOB, a UMEHHO, HAPYUIEHUs MPUHLUNA NPUOPUTETHOCTH
MHTEPECOB KJIMEHTa Opokepa, mepeja MHTepecaMu OpoKepa, KOTOpble MOTYT HPUBECTH B pe3yJbTare
neiictBuil (Oe3nelicTBUsI) Opokepa M €ro COTPYAHMKOB K YOBITKaM W/MJIM HEOIaronpusATHHIM
MOCIIEACTBUM ISl KJIMEHTa OpoKepa;

HEMPaBOMEPHOTO W/MJM HEHAJJIeKAIIEero HCIOIb30BaHUS HMHCaiiepckod HUHGopManumy,
MIOJIyYEHHOH B CBSA3M € OCYILIECTBICHUEM MPO(PECCHOHATBHOMN 1€ TETbHOCTH;

IIPOTUBOMNPABHOTO PACIIOPSLKEHUS COTPYAHUKAMU OpoKkepa IIEeHHbIMU OyMaramMu U J€HEKHBIMU
CpEICTBaMU KJIMEHTA;

Takxe OO0 «®D-bpokep» yBemoMisieT Bac, YTO MPHU OCYIIECTBIEHUU CBOEH OpOKepCKOit
JeSITeIbHOCTH HE 3aKJII0YaeT C KIMEHTaMHU CHEJIKM KYIUIM-TIPOJaXH LEHHbIX Oymar ¢ OTCPOYKOH
BO3BpaTa JIEHEXHBIX CPEJICTB WJIM IEHHBIX OyMmar, MpeJoCTaBICHHBIX KIHEHTY (TaK Ha3bIBaeMbIE,
Map>KUHaJIbHBIE CHEJKH, CAEIKU C HEMOJHBIM MOKPBITHEM), U HE HUCIOJb3yeT B CBOMX HHTEpecax
JICHEeXKHBIX CPEJCTB KIMEHTOB, HAaXOAIIMXCA Ha CHEIHMAIbHOM OpOKEpPCKOM cueTe (CHelMaibHBIX

OpOKEPCKUX CYETaXx).
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*k*k

VYuuTeiBas BBILIEU3IIOKEHHOE, Mbl PEKOMEH/IYEM BaM BHUMATEJIbHO PACCMOTPETH BOIIPOC O TOM,
ABJIIFOTCA JIM PUCKH, BO3SHUKAIONIUEC IPHU NPOBCACHUN COOTBCTCTBYIOIIUX onepaunﬁ, IMPpUEMJICMBbIMU
g Bac € YYCTOM BallMX MWHBCCTUIHOHHBIX LIGJIGI\/JI n (I)I/IHaHCOBHX BO3MO>KHOCTCH. I[aHHaSI
Jlexnapalusi He UMEET CBOEH 1IEJIbI0 3aCTaBUTh BAC OTKA3aThCsl OT OCYIIECTBICHHS TaKUX ONEpalui, a
MpU3BaHa IOMOYb BaM OLIEHUTh UX PUCKU U OTBETCTBEHHO MOJOWTH K PEIICHHIO BOIpOca O BbIOOpe
Ballleil HHBECTUIIMOHHOW CTPATETHH U YCIOBHUH JIOTOBOPA C BAIIUM OPOKEPOM.

Yb6enurech, uTo Hactosmas [lexknapanus o pHcKax TOHATHA BaM, U TPH HEOOXOIUMOCTH
MOJIyYUTE PA3bSICHEHUS Yy Baliero Opokepa WIM KOHCYJIbTaHTa, CHEIUAIU3HPYIONIEToCs Ha

COOTBCTCTBYIOIHUX BOIIPOCAX.
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