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Pemennem Ne7 ot 20.11.2020 r.

JAEKJIAPALIMA O PUCKAX

I[eK.TIapaIIHH 0 PUCKaxX, CBA3aHHBIX C COBEPIICHUEM onepaum‘fl Ha PBIHKE HECHHBIX 6yMar

Ienp Hacrosmeidt Jleknapauuu — NOpPeAOCTaBUTh BaM HH(POPMALUI0 00 OCHOBHBIX PHUCKaX,
CBSI3aHHBIX C OCYILECTBJIICHUEM OIEpaluii Ha PbIHKE LEHHBIX OyMmar, CBA3aHHBIX C 3aKJIIOUCHHEM,
WCTIOJTHEHUEM U TPEKpaIIeHuEeM J0roBopa O OpOKEpPCKOM OOCIYXMBaHHH, W TPEAYNPEAUTH O
BO3MOXKHBIX TIOTEPSIX MPHU OCYIIECTBIECHUU ONepanuil Ha (UHAHCOBBIX pbIHKA. B 0011emM cmbicie puck
IpEeJCTaBIsieT COOOW BO3MOXHOCTb BO3HUKHOBEHHUS YOBITKOB IPH OCYIIECTBIEHUM (PUHAHCOBBIX
orepalui B CBSI3M ¢ BO3MOXHBIM HEOJIarONpUsATHBIM BIMSHUEM Pa3HOIro poja (pakTOpOB.

OOpamaem Baime BHUMaHUE Ha TO, YTO HacTosmas [lexiapanus He pacKpbhiBaeT MHPOPMALIUIO
000 BceX pPHCKAaX Ha pBIHKE I[EHHBIX OyMar BCJEICTBHE pPa3sHOOOpas3Hsi BO3ZHUKAIOUIMX HAa HEM
CUTYyaLUM.

VYBenomiisieM Bac 0 TOM, 4TO JEHEXKHbIE CPEACTBa, 3auMciseMble KoMmaHnu Ha crenuaibHbIHI
Opokepckuil cuer (cueTa), HE MOJUIeKAT CTPAXOBaHUIO B cOOTBeTCTBUM ¢ DenepanbHbIM 3aKOHOM OT
23 nexabpst 2003 roga N 177-®3 "O crpaxoBanuu BKJIaN0B (pu3nyeckux juil B 6aHkax Poccuiickoit
®enepanun";

VYBenomiisieM Bac O MpaBe Ha MOJy4YEHHE MO BalleMy 3arnpocy HH(pOpMalMM, YKa3aHHOH B
nyHktax 2.1, 2.6-2.9 ba3oBoro craHgapra 3alIMTHI MPaB U WHTEPECOB (PU3MUECKUX U FOPUAMUECKHIX
JIUI] - TIoJyvaTesiell (PMHAHCOBBIX YCIYT, OKAa3bIBAEMbIX WIEHAMHU CAMOPETYJIHPYEMbIX OpraHU3alUil B
cdepe puHAHCOBOTO pBIHKA, 0OBEAMHAIOLMX OpOKepOB, yTBepkaAeHHoro bankom Poccun, IIporokon
ot 20.12.2018 N K®HII-39, B ToM uncie o BUgax U CyMMax Iuiatexei (IopsaKe OnpeleeHus CyMM
IIaTexei ), KOTOpble KIMEHT JOJbKeH OyNeT yIUIaTHTh 3a MPeAOoCTaBlIeHHE eMy (MHAHCOBOM YCIYTH,
BKJIIOYass uMHGQOpManMi0O O pa3Mepe BO3HarpaxjaeHus (NOpsIKe OMpeleNieHus  pasMepa
BO3HarpaxjaeHus) Opokepa v MOPSIKE €ro YIIaThl.

B ofmem cmbiciie pUCK HpeACTaBisieT co00il BO3MOXHOCTh BO3HMKHOBEHHsI YOBITKOB MpHU
OCYIIECTBICHUH (UHAHCOBBIX OINEPalUi B CBSA3M C BO3MOXHBIM HEOJIAroNpHUSTHBIM BIMSHUEM
pasHoro pona ¢aktopoB. Hike — OCHOBHbBIE PUCKH, C KOTOPBIMHU OyAyT CBSI3aHBI Balllk ONEpalliy Ha

PBIHKE LIEHHBIX OyMmar.

|. CucreMHbIil puck



DTOT PHCK 3aTparuBacT HECKOJIbKO (PMHAHCOBBIX MHCTHTYTOB U TPOSIBISICTCS B CHIDKEHUM UX
CIIOCOOHOCTH BBIMOJHATh CBOM (YHKIMH. B cuiay OONbIIONW CTENEHW B3aUMOJCHCTBUSA U
B3aMMO3aBUCUMOCTH (PMHAHCOBBIX MHCTUTYTOB MEXAY COOOI OIIEHKAa CUCTEMHOTO PUCKa CII0KHA, HO

€ro peaiusanusda MOXET IMOBJIUATH HAa BCEX YYaCTHUKOB (bHHaHCOBOFO PBIHKA.

Il. PeiHOYHBIN pHUCK

OTOT pUCK MpPOSABIAETCS B HEOJArONpPUATHOM H3MEHEHHUU IIeH (CTOMMOCTH) MPHHAIJIEKAIIUX
BaM ()MHAHCOBBIX MHCTPYMEHTOB, B TOM YHCIIC HM3-32 HEOJIAromnpHATHOTO M3MEHEHUS MOJUTUYECKON
CUTyalluu, pe3KOW JIeBaJbBallMM HALMOHAIBHON BalIOThI, KpPU3KCAa pBHIHKA TOCYAapCTBEHHBIX
JIOJITOBBIX 00513aTENBCTB, OAHKOBCKOTO M BAIIOTHOTO KPHU3HCA, 0OCTOATENBCTB HEIIPEOAOIUMON CHUIIBI,
IJIaBHBIM 00pa3oM CTUXMIHOIO M BOEHHOI'O XapakTepa, U Kak CJIEJICTBHE, MPUBOAUT K CHUXKEHUIO
JOXOJTHOCTH WM Jake yObITKaM. B 3aBUCHMOCTH OT BBIOPAaHHOI CTpaTerMu pbIHOYHBIN (1LIEHOBOIN)
PHUCK OyJET COCTOATh B YBEIMUYCHHH (YMEHBIICHUH) IIEHBI (PMHAHCOBBIX WHCTPYMEHTOB. BBI JOIKHBI
OTAaBaTh ceOe OTYET B TOM, YTO CTOMMOCTb ITPUHAJIKALINX BaM (PMHAHCOBBIX HHCTPYMEHTOB MOKET
KaK pacTu, TaK U CHWXKATbCs, U €€ POCT B IIPOLIIOM HE O3HAYAET €€ POCTa B OyIyIIEM.

Crnenyert ciennaabHO 0OpaTUTh BHUMAHKE Ha CIEAYIOLINE PHIHOYHBIE PUCKHU:

1. BanmoTHBIH pUck

BanmtoTHbIil pucKk mposiBIseTcsl B HEOIAronpusTHOM M3MEHEHHUU Kypca pyOJis M0 OTHOILIEHHUIO K
MHOCTPAaHHOW BalIOTE, MPU KOTOPOM Ballld JOXOAbl OT BiaJeHUs (UHAHCOBBIMU HHCTPYMEHTaMU
MOTYT OBITh IMOJABEPTHYTHl HWHQISILIMOHHOMY BO3JEHCTBHIO (CHI)KEHHIO pealbHOW MOKyHaTeabHOU
CIIOCOOHOCTH), BCJEJICTBHE YEro Bbl MOXKETE MOTEPSATh YacCTh JOXOJa, a TaKKe MOHECTH YOBITKH.
BamoTHbIl pUCK Takke MOXKET HMPUBECTH K M3MEHEHHUIO pa3Mepa 00s3aTeNbCTB MO (PMHAHCOBBIM
MHCTPYMEHTaM, CBSI3aHHBIM C MHOCTPAHHON BaJIOTOW WM HWHOCTPAaHHBIMU (DMHAHCOBBIMU
MHCTPYMEHTaMM, YTO MOXXET TPUBECTH K YOBITKAM WM K 3aTPYJHEHHIO BO3MOKHOCTH

pPacCUUTBIBATHCSA 11O HUM.

2. IIpoueHTHBIN pHUCK

HpOHBJ’I}ICTCH B HeOJar OIPUATHOM HN3MCHCHHUU HpOHeHTHOﬁ CTaBKH, BJIMSIONICH Ha KYypCOBYIO

CTOMMOCTh OOJUTANMi C (UKCUPOBAHHBIM JOXOJOM. [IpOIIEHTHBIH PUCK MOXKET OBITh O0YCIIOBICH



HECOBITaJICHUEM CPOKOB BOCTpeOOBaHMs (MOTamieHus) TPeOOBaHWUN U 00s3aTENBCTB, a TaKKE

HCOHHHaKOBOﬁ CTCIICHBIO U3MCHCHUA MMPOLUCHTHBIX CTABOK I10 Tpe6OBaHI/ISIM 1 00s13aTCIILCTBAM.

3. Puck GaHKpOTCTBA SOMHUTEHTA aKITUN

HpOSIBJISIGTCSI B PC3KOM INaJACHUN LCHLBL aKLII/IfI AKIMUOHCPHOI'O O6IJ.I€CTB3., MMPU3HAHHOI'O

HECOCTOATCIIbHBIM, WJIN B IIPECABUICHUU TaKOH HECOCTOSATEILHOCTH.

Jlist TOro 4roObl CHU3UTh PHIHOYHBIN PUCK, BaM ClIeAyeT BHUMATEJIbHO OTHECTHCH K BbIOOpY U
nuBepcuUKai  (UHAHCOBBIX HMHCTPYMEHTOB. Kpome TOro, BHHMMATEbHO O3HAKOMBTECH C
YCIIOBUSIMU BAIIETO B3aUMOJICHCTBUS C BallUM OpPOKEpOM ISl TOTrO, YTOOBI OLEHUTHb PacXojbl, C
KOTOPBIMH OyAyT CBsI3aHbl BJaJIeHHE U ONEpal ¢ (MHAHCOBBIMM MHCTPyYMEHTaMHU U yOeauTech, B

TOM, 4TO OHM ITPUEMJIEMBI JUIs BaC U HE JIMILAIOT Bac 0’KUAAEMOro BaMH JI0X0/1a.

I1l. Puck TUKBUTHOCTH

OTOT PUCK MPOSABISIETCS B CHUKEHUH BO3MOYKHOCTH peain30BaTh (PUHAHCOBBIE HHCTPYMEHTHI 110
He0oOXO0IMMOM IIeHe U3-3a CHU)KEHUS clipoca Ha HUX. JlaHHBINH pUCK MOXET MPOSBUTHCS, B YACTHOCTH,
IIpU HEOOXOJMMOCTH OBICTPON NpOJakh (PUHAHCOBBIX MHCTPYMEHTOB, B YOBITKAX, CBSI3aHHBIX CO
3HAYUTEIIHBIM CHUKEHUEM UX CTOUMOCTH.

IV. Kpenuthslit puck

OTOT PHUCK 3aKJIIOYACTCS B BOSMOXKHOCTU HEBBINTOJHEHHSI KOHTPAKTHBIX M MHBIX 0053aTENbCTB,
NPUHATHIX Ha ce0s IPYTHMMHU JIMLAMH B CBSA3H C BallUMH OIEPALUSMU.

K yncny kpeIuTHBIX pUCKOB OTHOCSITCS CIIEAYIOIINE PUCKHU:

1. Puck ,Z[C(I)OJIT& 1o 06HI/IF3.I_[I/IHM 1 UHBIM JOJII'OBBIM IICHHBIM 6yMaraM

3akirouaeTcs B BO3MOXXHOCTH HEIIATEKECTIOCOOHOCTH IMUTEHTA JIOJTOBBIX IIEHHBIX OyMar, 4To

MPUBCACT K HCBO3MOXKXHOCTHU UJIW CHUKCHHUIO BEPOATHOCTHU MMOTaCUTh €€ B CPOK U B ITOJTHOM o0BeME.

2. PUck KOHTpareHra



Puck KOHTpareHTa — TPETHETO JIKIA MPOSBIISIETCS B PUCKE HEUCIIOJIHEHUS 0053aTeIbCTB MePe
BaMH WJIM BalllUM OPOKEPOM CO CTOPOHBI KOHTPAareHTOB. Bam Opokep NoKeH MPUHUMATh MEpHI 110
MUHHMH3AIHUN PUCKA KOHTPAreHTa, OJIHAKO HE MOXKET MCKIIOYUTH €ro MoJHOCThI0. OCOOCHHO BBICOK
PHCK KOHTparcHTa IMPH COBEPIICHWH OIEpaluii, COBEPIIACMBIX Ha HEOPraHW30BAaHHOM pBIHKE, 0c3
y4acTHsl KJIMPUHTOBBIX OpraHU3alldii, KOTOPble NPUHUMAIOT Ha CceOS PHUCKH HEHUCIOJHCHUS
00513aTEILCTB.

Bbl nomkHBI 0TIaBaTh ceOe OTYET B TOM, YTO XOTS OpOKep NEHCTBYeT B BalllMX MHTEpEcax OT
CBOEr0 MMEHH, PUCKH, KOTOpPHIE OH IMPUHHUMAET B pe3yJIbTaTe TaKUX ACHCTBUIH, B TOM YHCJIE PHUCK
HCHUCIIOJIHEHHS. WM HEHAUIEKAIIEr0 MCIOJHCHHUS 00s3aTeIbCTB TPEThUX JIMI[ IEpPEI BalluM
6p0Kep0M, HCCCTC BHI. BaM cneﬂyeT NMCTH B BUAY, YTO BO BCCX cnyqaslx JOCHCIKHBIC Cpe[[CTBa KJINCHTA
XpaHATCS Ha OAHKOBCKOM CU€Te, U Bbl HECETE PUCK OAHKPOTCTBA OaHKa, B KOTOPOM OHHU XPAHSTCA.
OrneHuTe, ri€ MUMEHHO OYAYyT XPaHUTHCS ITIepelaHHbIE BaMU OpOKEpPY aKTHUBBI, T'OTOBBI JIA BEI

OCYIIECTBIIATH ONEpAIK BHE IEHTPATU30BAHHON KIIMPUHTOBOW UH(DPACTPYKTYPHI.

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

Puck HeucronHeHus: BaM OpOKEPOM HEKOTOPBIX 00S3aTENIbCTB IEpell BaMU SIBISETCS BHAOM
pHUCKa KOHTpAreHTa.

3aKOHO/IATENLCTBO TPEOYEeT XPaHUTh JEHEKHBIE CPENICTBA OpOKepa M JCHEKHBIE CPEJICTBA €ro
KIIMEHTOB Ha pa3HbIX OAHKOBCKUX cyUeTax, Olarojaps 4emy OHHU 3allMIIEHBbl B clydyae OaHKpPOTCTBA
Opokepa. OgHako OOBIYHO JIEHEKHBIE CPEACTBAa KIMEHTa XpaHATCS HAa 0AaHKOBCKOM CUETe BMECTE C
ACHCKHBIMU CPCACTBAMH APYTHUX KIMCHTOB M IMO3TOMY HE 3alIMIICHBI OT 06paHI€HI/I$I B3bICKaHHUA 110
JOJITaM JIpYTUX KJIUEHTOB. J{J1s1 TOro 4ToObl UCKIHOYUTH 3TOT PUCK, BBl MOKETE TpeOoBaTh OT Opokepa
XpaHUTh Ballll JCHEKHBIE CpPEACTBA Ha OTIEIBHOM CYETe, HO B 3TOM CcCllydae OpOKep MOXKEeT
YCTaHOBUTH JOMOJHUTENLHOE BO3ZHATPAKICHHE.

Ocoboe BHHMaHHUE cIenyeT Takke oOpaTWTh Ha MPaBO Bamero Opokepa WCIOJIh30BAaTh Ballld
cpenctBa. Eciam moroBop o OpokepckoM OOCIYyKMBaHUM pasperniacT OpoKepy HCIOJIb30BaTh Ballld
CpeICTBa, OH BIIPAaBE 3aYHCIATh UX HAa OAHKOBCKUU CYET, MPEIHA3HAYCHHBINA AJI XpaHEHUS CBOMX
COOCTBEHHBIX JEHEKHBIX CpPEICTB. B 3TOM ciyuae BBl NMpUHUMAaeTe Ha ceds pUCK OaHKPOTCTBA
Opokepa. Takoit prCK B HACTOSIIIEE BPEMs HE CTPaxyeTcsl.

BuoumMmarensHO 03HAaKOMBTECHL C IMPOCKTOM JOrosopa 1jsd TOro, qTOO0BI OLCHUTHh, KaKHue
MOJIHOMOYHSI TI0 UCTIOJIB30BAaHUIO BAIlIETO UMYIIECTBA OyIeT UMETh Balll OpoKep, KAKOBHI IIPABUIIA €T0

XpaHCHUA, a TAKKC B03BpaTa.]



Bamr 6pokep sBmsiercss wieHom HAVY®OP, k koTOpoil BbI MOXETe OOpaTHUTHCA B Ciydae
HapylmICHUA BallMX IIpaB U HHTCPCCOB. FOCYI[apCTBeHHOG PEryjimpoBaHuc M HAJA30Pp B OTHOMICHUH
ACATCIIBHOCTH 5MUTCHTOB, HpO(bGCCI/IOHaJIBHBIX YYaCTHHUKOB PbIHKAa HCHHBIX GYMaF, OpraHnu3aTopOB
TOPrOBIIM U IpYrux (PMHAHCOBBIX OpraHu3anuil ocymectsiusercs LlenTpanbasiM 6ankoMm Poccuiickoit
Oenepannu, K KOTOPOMY BBl TaKKe€ MOXeTe oOpallaThCsi B Cilydae HapyllIeHHs BalllUX IpaB U
uHTepecoB. [ToMrMo 3TOro, BBl BIIpaBe 00paIiaThes 3a 3alIMTON B CyIcOHBIC U MPAaBOOXPAHUTEIIbHBIC

OpraHsl.

V. IIpaBoBoii puck

CBsi3aH ¢ BO3MOYKHBIMM HETaTUBHBIMHU IIOCJEICTBUSAMU YTBEP)KJICHUS 3aKOHOJATENbCTBA WIIU
HOPMAaTHBHBIX aKTOB, CTAHAAPTOB CAMOPETYJIMPYEMBIX OPraHU3aLMM, peryJIupyIOIIUX PHIHOK IIEHHBIX
Oymar, WM HHBIE OTpacid HSKOHOMHKH, KOTOpble MOTYT IPUBECTH K HEraTUBHBIM I Bac
HOCTIEICTBUSAM.

K npaBoBoMy puHCKY Takke OTHOCHTCS BO3MOXKHOCTb M3MEHEHHS IIpaBWJI pacdyeTa Hajora,
HQJIOTOBBIX  CTaBOK, OTMEHbl HAJOTOBBIX BBIYETOB W  JIpyr'M€ H3MEHEHHUs  HaJOrOBOTO

3daKOHOAATECJIIbCTBA, KOTOPBIC MOT'YT IIPUBECTU K HCTATHUBHBIM JJId BAC ITOCIICACTBUAM.

VI. OnepanioHHbIi puck

3aKiIro4aeTcss B BO3SMOXKHOCTU MPUYMHEHHUS BaM YOBITKOB B pE3yJIbTaTe HAPYIICHHS BHYTPEHHUX
nporeayp Baiero Opokepa, ommuOOK W HEJOOPOCOBETCTHHIX ACHCTBUU €r0 COTPYIAHUKOB, COOEB B
paboTe TEXHHUUYECKUX CPEICTB Ballero OpoKepa, ero mapTHepOB, HHPPACTPYKTYpHBIX OpraHU3alui, B
TOM YHCIIE OPraHHU3aTOPOB TOPIOB, KJIMPUHTOBBIX OpraHM3alMii, a TakkKe APYTUX OpraHU3aIuil.
OnepallMOHHBIN PUCK MOXET HUCKIIOYMUTh WM 3aTPYAHUTH COBEpPILICHHE ONepaluidl U B pe3ysbTaTe
MIPUBECTH K YOBITKAM.

O3HaKOMBTECh BHUMATEIFHO C JIOTOBOPOM JIJISl TOTO, YTOOBI OICHUThH, KAKUE U3 PHCKOB, B TOM

YUCJIC pPUCKU KAKHUX TCXHUUCCKHUX C60€B, HCCCT Balll 6p0KCp, a KaKH€ U3 PUCKOB HCCCTC BhI.

Pucku, cBsA3aHHBIE B Cllyd4ae 3aKIIOYEHUs JOrOBOpPA Ha BEICHHUE WHIAUBHUAYaJIbHOTO
MHBECTUI[MOHHOTO CUETa

B cnydae ecnm 3akimroyaeMblii BaMM  JIOTOBOP CBSI3aH C  BEACHUEM HMHAMBUIYAJIBHOTO

MHBECTUIIMOHHOI'O CYE€Ta, KOTOPBIM MO3BOJIIET BaM IIOJIYYWUTh WHBECTHIIMOHHBIA HAJIOTOBBIM BBIYET.

Bce pucku, KOTOpble YHNOMSHYTHI B HacToslled Jlekiapauuu, HMMEIOT OTHOLIEHWE U K

WHAWBUAYAJIbHBIM  HWHBCCTUIIUOHHBIM  CUCTAM, OJHAKO CYHICCTBYIOT OCOGGHHOCTI/I, KOTOPBIC
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HEOO0XOAMMO 3HATh Ui TOrO, 4TOOBI BOCIOJIB30BATHCS HAJIOTOBBIMH IMPEHMYIIECTBAMH, KOTOPbIE
IIPEIOCTABIISAIOT TAKUE CUETA, M UCKJIFOUUTh PUCK JIMIIUTHCSA TAKUX MPEUMYILECTB.

Cy1iecTByeT /1Ba BApMaHTa HHBECTULIMOHHBIX HAJIOI'OBBIX BHIYETOB!

1) «Ha B3HOC», IO KOTOPOMY BBl MOJXKETE €KErOJJHO OOpalaThCs 3a BO3BPATOM YIUIAYCHHOTO
IIOJIOXOJHOT'O HAJIOTa Ha CyMMY CJI€JIaHHOT'O BaMU B3HOCA, HO JIOJDKHBI OyJleTe YIUIATUTh [10I0XO0IHBIN
HaJIOT Ha JIOXO/Jl, UICUMCIIEHHBIH NPU 3aKPBITUH UHAUBUIYAIbHOTO MUHBECTUIIMOHHOTO CUETA;

2) «Ha U3BATHE CPEICTB CO CUETA», 10 KOTOPOMY BBl HE CMOXKETE I0JIy4aTh €KEroJHbIH BO3BpaT
Hajora, HO Oyzere OCBOOOXAEHbI OT YIUIaThl HOJOXOJHOIO Hajora IpU M3BATUU CPEICTB C
MH/IMBUTyallbHOTO MHBECTUIIMOHHOTO CUETa.

OOpatuTe BHMMAaHHME Ha TO, YTO Bbl CMOXKETE BOCIIOJIB30BATHCS TOJIBKO OJHMM U3 BapHaHTOB
MHBECTUIIMOHHOT'O HAJIOTOBOI'O BBIUETA, ITO 3HAYMT, YTO €CJIM Bbl XOTs Obl OJHAXKbI BOCIIOJIb3YETEChH
MHBECTULIMOHHBIM BBIYETOM «HA B3HOC», TO HE CMOXET€ BOCIOJIb30BAaThCSI MHBECTUILMOHHBIM
BBIUETOM «HA M3bATHE CPEACTB», UYTO MOXKET JMIIUTh Bac BCEX MPEUMYILECTB 3TOTO BapuaHTA.
Onpenenure NpeanOYTUTENbHBIN sl BaC BapUaHT, OOCYJIUTE TOCTOMHCTBA U HEAOCTATKU KaXKIOIrO
BapHaHTa C BallUM OPOKEPOM M (MJIHM) KOHCYJIBTAHTOM, CHEIHATH3UPYIOIIUMCS Ha COOTBETCTBYIOLINX
KOHCYJIbTaIUX.

Bawm criegyet uMeTh B BULy TakXkKe TO, YTO €CJIU Bbl IIPEKPATUTE Balll I0TOBOP paHee TpeX JIeT, TO
HE CMOXKETE BOCIIOJIb30BaThCSI OMMCAHHBIMU MHBECTUIIMOHHBIMU HAJIOTOBBIMU BBIYETAMH, U, B ClIydae
€CJIM BbI MOJIb30BAJIMCH BBIUETOM «Ha B3HOC», BBl OyJieTe 00s13aHbl BEPHYTh IOCYAapCTBY BCE CYMMBbI
BO3BPAIIICHHOTO BaM HaJIOTa.

Bam Gpokep He 3HaeT o BalieM BHIOOpE BapHaHTa WHBECTULMOHHOTO HAJIOTOBOI'O BbIYETA U HE
Y4acTBYET B BalllUX OTHOLLEHUSAX C HAJIOTOBOH CITy:KOOM.

OOpamiaeM BHHMaHu€ Ha TO, 4YTO BBl MOXETE HMEThb TOJBKO OJMH WHAMBHUAYAJIbHbII
MHBECTULMOHHBIN cueT. OTKPBITHE HECKOJIBKUX MHANBUAYAIBHBIX HHBECTUIIMOHHBIX CUETOB y OJHOIO
WIN y pa3HbIX NMPo(hecCHOHANBHBIX YYaCTHUKOB phIHKA IIEHHBIX OyMmar ImpuBEAET K TOMY, YTO Bbl HE

CMOXKETE BOCIIOJIB30BAaThCA NHBECTUIIMOHHBIM HAJIOTOBBIM BBIYETOM HHU 110 OJHOMY M3 HUX. ]



Jlekapanus 0 pucKax, CBI3aHHBIX € COBepIIeHHEM

MapPKUHAJIBbHBIX H HEIIOKPBITHIX CACJI0K

Lenb Hacrosimei [lexnapauuu — mpeaocTaBuTh BaM HMH(GOpMALMIO 00 OCHOBHBIX PHCKaX, C
KOTOPBIMH CBSI3aHBI MAap)KMHAJIbHBIEC CHIEIKU (TO €CTh CIENIKH, UCTIOJHEHHE KOTOPBIX OCYLIECTBIISETCS
C HCII0JIb30BAHMEM 3aEMHBIX CPECTB, IIPEIOCTABIEHHBIX OPOKEPOM) U HEMOKPBITHIE CIEIKHU (TO €CTh
CHIEJIKH, B PE3YJIbTAaTE KOTOPHIX BO3ZHUKAET HETIOKPHITAs MO3UIIUS — IS UCIIOJTHEHUSI 003aTeIbCTB 110
KOTOPBIM Ha MOMEHT 3aKJIFOYSHHSI CIICIKU UMYIIECTBA KIIMEHTA, IepEeJaHHOro OpoKepy, HeA0CTaTOYHO
C YYETOM MHBIX paHee 3aKIIOYCHHBIX CIENIOK).

JlanHblE CHENKM TOAXOASAT HE BCEeM KiIMEeHTaM. HopMaTHBHBIE akThl OIpPaHUYMBAIOT PUCKU
KJIMEHTOB 110 MapKUHAJIbHBIM M HEMOKPBITBIM CIEJIKaM, B TOM YHCJIE PEryjaupys MaKCUMalbHOE
«IJIEY0» — COOTHOIICHHE 00s3aTENbCTB KIMEHTA MO 3aKIIOYEHHBIM B €ro HMHTEpecax CAelKaM U
MMYIIECTBA KIIMEHTA, MPeJHA3HAYEHHOTO JUIsl COBEPIICHUS CHIEJIOK B COOTBETCTBUU C OpPOKEPCKUM
noropopoM. TeM He MeHee JaHHbIE CHEJIKH MOJAXOJAT HE BCEM KJIMEHTaM, IIOCKOJBKY 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 ClIydyae HEOIArompusITHOTO /ISl Baliero noptdens ABMKEHUS PhIHKA
YBEIIMUMBAETCSA IPU YBEIIMUECHUU «IJIEYAY.

[TomMmuMo o0OIIEro PHIHOYHOTO PHCKA, KOTOPHIM HECET KJIMEHT, COBEPIIAIOIINI Omepaluu Ha
pBIHKE IIEHHBIX OyMmar, Bbl B CIIy4ae COBEPIICHHS MapKHHAIBHBIX M HEMOKPBITHIX CHCJIOK OyneTe
HECTH PHUCK HEOIArompusiTHOTO M3MEHEHHMs 1IEHbI KaK B OTHOILICHHH IIEHHBIX Oymar, B pe3yibTare
MPHOOpPETEHUsT KOTOPHIX BO3HMKIIA UM YBEIUYMIIACH HETIOKPHITAs TO3UIINA, TaK M PUCK B OTHOLICHUH
aKTUBOB, KOTOPBIE CIIyKaT obecrneueHueM. [Ipu 3Tom, B ciydae eciii HEMOKPHITAs MO3UIINAS BO3ZHUKIIA
WJTU YBEJIMYMIIACH B pe3yJIbTaTe MPOIaKU IIEHHBIX OyMar, BeTMYMHA YOBITKOB HUYEM HE OTpaHUYeHa —
BBl Oyzere 00si3aHbl BEpHYTH (Mepeaarh) OpoKepy IeHHble OymMard HE3aBHUCHMO OT M3MEHEHHS HX

CTOUMMOCTH.

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

OrpaHu4cHa.



NmymecTtBo (yacTb MMyIlIecTBa), MpUHAJIekKAllee BaM, B pe3yJbTaTe COBEPLICHUS
Map>KUHATBHOU WIJIM HETIOKPBITOM CICIKH SBIISIETCS 00CCIICUSHUEM HCIIOJIHEHUS BAIllMX 005S3aTEbCTB
nepesn OpoKepoM M BO3MOXKHOCTH PACHOPSIKCHHST UM MOXET OBITh OTpaHWYEHa BILIOTH JO TOJIHOTO
3ampeTa COBEpUICHMs] C HUM Kakux-ubo crenok. Pazmep oOecredeHuss H3MEHSIETCS B IOPSJKe,
MPEelyCMOTPEHHOM JIOTOBOPOM, M B pe3yJbTaTe Bbl MOXKET€ OBbITh OTPaHHYEHbl B BO3MOXKHOCTHU
pacnopspKaTbCsi CBOMM HUMYIIECTBOM B OOJBIIEH CTENEHH, YeM JI0 COBEPIICHUS Map:KMHAJIBHOU

(HETIOKPBITO) CHEIIKHU.

Taxke HEOOXOIUMO ydyecTb  BO3MOYKHOCTb  IPUHYIUTEIBHOIO  3aKPbITHS  MO3ULMH.
HebnaronpusiTHoe M3MEHEHHE LIEHBI MOXET MPHUBECTH K HEOOXOIUMOCTH BHECTH JIOTIOJHUTEIILHBIC
CpEICTBa JUIsl TOTO, YTOOBI NMPUBECTH OOECIIEYEHHE B COOTBETCTBUE C TPEOOBAHMSIMH HOPMATHUBHBIX
aKTOB M OPOKEPCKOro JI0roBOpa, YTO JOJKHO OBITh CAETAHO B KOPOTKUH CPOK, KOTOPBIA 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 BalllUX JICHE)KHBIX CPEACTB WJIM MPOJATh BAIIU IICHHbIE OyMaru. 9T0 MOXKET OBITh CHEIAaHO TI0
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 CTOMMOCTH Balllero NopT¢eis HUKe MUHUMAJIbHON MapKH.

[IpuHyauTenpHOE 3aKpbITHE MO3MIMKM MOXKET OBbITh BBI3BAHO TPEOOBAHUSMU HOPMATHUBHBIX
aKTOB MJIM BHECEHMEM OPOKEpPOM B OJHOCTOPOHHEM MOpsJIKE M3MEHEHUH B CIIHMCOK IEHHBIX Oymar,
KOTOPBIE MOTYT OBITh 00ECTIEYEHUEM 10 HEMOKPBITHIM MO3ULIHSIM.

[IpuHyauTenbHOe 3aKphITHE MOXKET OBITh BBI3BAHO WM3MEHEHHEM 3HAUE€HUH CTaBOK pPHCKa,
paccunThIBa€MbIX KJIMPUHIOBOW oOpraHu3anued W (WIM) HCIOJIb3yeMbIX OpOKEpOM B CBSI3U C
YBEJIMYEHUEM BOJIATHIIBHOCTH COOTBETCTBYIOIIMX IIEHHBIX OyMmar.

Bo Bcex 3TuX ciy4asx MpPUHYAWTEIBHOE 3aKphITHE IO3ULHUUA MOXKET IPUYUHUTH BaM
3HAYUTENIbHbIE YOBITKHM, HECMOTpPS Ha TO, YTO IOCJE 3aKpBhITUS MO3UIMH H3MEHEHHE IIeH Ha
(MHAHCOBBIE MHCTPYMEHTHI MOXKET MPHUHATH OJIArONMpPHUATHOE IS Bac HaNpaBieHHUE, U Bbl MOIYYHIN
Obl noxo0J, ecnu Obl Bama MO3UIMS He Obula 3akpbiTa. Pa3Mep yKa3aHHBIX YOBITKOB IIpU
HEeOJIaronpusATHOM CTEYEHUU OOCTOSATENIHCTB MOXET MPEBBICUTh CTOMMOCTh HAaXOASIIMXCS Ha BallleM

CUCTY aKTHUBOB.

Il. Puck nukBUIHOCTH

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

CpaBHEHHUU C OOBEMOM COOTBETCTBYIOIIMX IIEHHBIX OyMar B CBOOOJHOM oOpamieHuu u (W) B
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CpaBHEHHU C OO0BEMOM TOPrOB Ha OPraHM30BAaHHOM PBIHKE, PUCK JUKBUIHOCTU TPU COBEPILIECHUU
Map>KUHAIBHOW M HEMOKPBITOW CHETKU YCUJIMBACTCS. TPyJAHOCTH ¢ MPUOOPETCHHEM WM TPOAaKei
AKTUBOB MOTYT MPHBECTH K YBEIMUYEHUIO YOBITKOB IO CPAaBHCHHIO C OOBIYHBIMH CJEITKAMHU.
AHaNIOrMYHO HEOOXOAUMO YUYUTHIBATH BO3PACTAIOIINN PUCK JIMKBUAHOCTH, €CIIH 0OecTieyeHeM Ballei
HEMOKPBITOW MO3UIMH SBISIOTCA ILEHHblE OyMaru W sl 3aKpPBITUS HEMOKPHITOW MO3UIHMHU MOKET
MOTPeOOBATHCS PeaTu3alis CyIECTBEHHOTO KOJTUYECTBa IICHHBIX OyMar.

Bamu mopydenwus, HanmpaBlieHHbIE Ha OTpaHUYCHUE YOBITKOB, HE BCEI/Ia MOTYT OTPAHHYUTH
MOTEPH 10 MPEIIOIAraéMOro ypOBHS, TaK Kak B paMKaX CKJIJbIBAIOIICHUCS HAa PBIHKE CUTYyaIlMH

HCIIOJIHCHUE TAKOI'O IIOPYUYCHUS 110 YKa3aHHOI71 BaMM LICHC MOKET OKa3aTbCsi HCBO3MOKHBIM.



Jexjiapaums 0 pucKax, CBSI3aHHBIX ¢ NPOU3BOAHBIMH (PMHAHCOBBLIMU HHCTPYMEHTAMH

Ienp Hacrosieidt Jleknapauuu — NOpPeAOCTaBUTh BaM HH(POPMALUI0 00 OCHOBHBIX PHUCKAaX,
CBSI3aHHBIX C IIPOU3BOJIHBIMHU (DPUHAHCOBBIMU HHCTPYMEHTAMHU.

JlanHubele MHCTPYMEHTHI ((brouepchl, (HopBapibl, ONIMOHBI, CBOMBI M JAp.) MOAXOISAT HE BCEM
KIMeHTaM. bosiee TOro, HEKOTOpBIE BHIBI MPOU3BOIAHBIX (PMHAHCOBBIX MHCTPYMEHTOB CONPSIKEHBI C
OONbIIMM ypOBHEM pHUCKa, 4eM npyrue. Tak, mpojaka ONIMOHHBIX KOHTPAKTOB U 3aKIIIOYCHHE
(GBIOYEpPCHBIX KOHTPAKTOB, (HOpBApAHBIX KOHTPAKTOB U CBOIN-KOHTPAKTOB IPH OTHOCHTEIBHO
HEOOJIBIINX HEOJArONpUATHBIX KOJeOAaHWSIX IIeH Ha pPBIHKE MOXET NOJBEPrHYTh Bac PHUCKY
3HAYUTENIbHBIX YOBITKOB. C y4eTOM 3TOro, COBEpIIEHHUE CIEIOK IO MPOJaKe ONLIMOHHBIX KOHTPAKTOB
U 3aKiIroueHue (proyepcHbIX U (OpPBApIHBIX KOHTPAKTOB MOXKET OBITh PEKOMEHIO0BAaHO TOJIBKO
ONBITHBIM HMHBECTOpaM, OOJaJalOUIMM 3HAYUTENbHBIMU  (DUHAHCOBBIMH  BO3MOXKHOCTSIMH U
MPAaKTUYECKIMHU 3HAHMSIMUA B OOJIACTH MPUMEHEHHSI HHBECTHIIMOHHBIX CTPATETHid.

Hacrosimmast nexnaparyisi OTHOCHTCS TaKK€ M K TPOU3BOJHBIM (DMHAHCOBBIM HHCTPYMEHTaM,
HaIpaBJICHHBIM Ha CHM)KEHUE PUCKOB JIPYTHX onepaiuil Ha (poHA0BOM pbIHKE. BHUMaTENbHO OLIEHUTE,
KaK Ballld [TPOU3BO/IHbIE (PMHAHCOBBIE MHCTPYMEHTBI COOTHOCSTCS C ONEepaLMsIMU, PUCKH 10 KOTOPBIM
OHU NPU3BaHbl OTPAHUYUTh, U yOenuTech, 4To 00BEM MO3MLIMU HA CPOUYHOM PHIHKE COOTBETCTBYET

00beMy XEIDKUPYEMOU TTO3UIINH Ha CTIOT-PBIHKE.

|. PeIHOUHBIN pUCK

[ToMmuMo 006mIer0 pPBHIHOYHOTO (IIEHOBOTO) PHUCKA, KOTOPBIM HECET KIMEHT, COBEPIIAIONINN
omepalMi Ha pBhIHKE IIEHHBIX Oymar, Bbl B CJIy4ae 3aKJIIOYEHUS BaMHU JIOTOBOPOB, SIBIISIOIIMXCS
MPOU3BOJIHBIMU (PUHAHCOBBIMH HWHCTpYMEHTaMH, OyJeTe HeCTH PUCK HeOJIarompusTHOTO M3MEHEHUs
[[EHBI KaK (PMHAHCOBBIX WHCTPYMEHTOB, SIBISIOIINUXCS Oa3UCHBIM aKTHBOM MPOU3BOJIHBIX (PMHAHCOBBIX
WHCTPYMEHTOB, TaK ¥ PUCK B OTHOIIICHUU aKTUBOB, KOTOPHIE CITY>KaT 00€CTICUCHUEM.

B ciygyae nHeGmaronmpusTHOTO M3MEHEHHS IIEHBI BBl MOXKETE B CPAaBHHUTEIBHO KOPOTKHUU CPOK

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

HpI/I 3aKIIIOYCHHUHU OOTOBOPOB, ABJIAIOIIUXCA IMTPOU3BOAHBIMU (1)I/IHaHCOBI)IMI/I HHCTPYMCHTAaMHU, BbI
AOJDKHBI YUYHUTBIBATH, UYTO BO3MOXXHOCTE PACHOPSKCHHA aKTHUBAMU, SABJIIOIIMMUCH oOecIeyeHrneM 10

TaKUM O0roBopam, OrpaHnvcHaA.

NmymecTBo (4acTh MMyIECTBA), MPUHAAJIEKAIIEE BaM, B pe3yJIbTaTe 3aKIIOYEHHS JI0TOBOPA,

SIBJIAIOIIETOCS TMPOU3BOAHBIM  (DMHAHCOBBIM HHCTPYMEHTOM, OyJeT ABIAThCA oOecreueHuemM

10



UCIIOJIHEHUSI 00s3aTEeNbCTB M0 yKa3aHHOMY JIOTOBOPY M PACIOpPSDKEHHWE UM, TO €CThb BO3MOXKHOCTH
COBEpIIICHHS BaMH CJIEJIOK C HUM, OyJeT orpaHudeHo. Pazmep oOecriedueHus U3MEHSETCS B TOPSIKE,
MPEyCMOTPEHHOM JIOTOBOpOM (crienuuKamnmeld KOHTPaKTa), W B Pe3yJdbTaTe BBl MOXETE OBITh
OTrpaHUYEHbl B BO3MOXKHOCTH PACHOPSKATHCS BallMM HMYIIECTBOM B OOJbIIEH CTENEeHH, YeM 0

3aKJIIOYCHUS JOTOBOpaA.

Taxxe HCO6XOI[I/IMO Y4eCTh BO3MOXHOCTbH IMPpUHYAUTCIILHOT'O 3aKPbITHA IIO3UIINHU.
HeGnaronpusiTHoe M3MEHEHHE IIEHBI MOXKET MPHBECTH K HEOOXOAMMOCTH BHECTH JIOMOJHHUTEIIbHBIC
CpPeICTBa JUIsl TOTO, YTOOBI MPHUBECTH OOCCIICUCHHE B COOTBETCTBHE C TPEOOBAHHUSIMHU HOPMATHBHBIX
aKTOB M OPOKEPCKOTrO JIOTOBOPA, YTO JOHKHO OBITh C/IEIaHO B KOPOTKUN CPOK, KOTOPBIA MOKET OBITH
HegocraToueH s Bac. OOCTyXMBaOIIMUK Bac OpOKep B 3TOM Ciydyac BIpaBe O€3 Ballero
JIOTIOJTHUTEIBHOTO COTJIACHsl «IIPHHYIUTEIBHO 3aKPBITh IMO3HMIIUIO», TO €CTh 3aKJIIOYHTH JIOTOBOP,
SIBJISIFOLIIMIACS TIPOU3BOIHBIM (DUHAHCOBBIM MHCTPYMEHTOM, HJIM MPUOOPECTH IEHHBIC OyMaru 3a cyer
BalmlnMX JOCHCKHBIX CpPCACTB, WJIM HPOJAaTh Balld LCHHBIC 6YMaFI/I. DTO MOXET OBITH cAcJIaHO II0
CYHICCTBYIOIIIUM, B TOM YHCJIC HEBBII'OJHBIM, ICHAM U ITPUBCCTH K BOBHUKHOBCHHIO Y BacC Y6BITKOB.

BbI MO’KeTE MMOHECTH 3HAYUTEIbHBIC YOBITKH, HECMOTPS Ha TO, YTO MOCJIE 3TOr0 U3MECHEHHE IICH
Ha (PUHAHCOBBIC HHCTPYMEHTBI MOXKET MPHHATH OJarONPUATHOE I BAaC HAMPABICHUE M BbI MOJIYYHIIH
Obl noxod, ecnu Obl Bamla NO3UIUS He ObUla 3akpbiTa. Pa3smep yka3aHHBIX YOBITKOB IIpuU
H€6HaFOHpI/I$[THOM CTEUEHUN OOCTOSTEIIECTB MOKET MMPEBBICUTH CTOMMOCTb HAaXOJAIIMUXCA Ha BalllEM

CUCTY aKTHUBOB.

Il. Puck qukBugHOCTH

TpyAHOCTH ¢ 3aKpBITUEM MO3UIIUN U TIOTEPH B IIEHE MOTYT MPUBECTH K YBEIUYCHHUIO YOBITKOB OT
MPOU3BOIHBIX (PUHAHCOBBIX HHCTPYMEHTOB 110 CPABHEHUIO C OOBIYHBIMU CACITKAMH.

Ecnm Bamia wHBECTHMIIMOHHAsT CTpaTerusi MPETyCMaTPUBAET BO3MOXKHOCTh BO3HUKHOBEHUS
HEOOXOAMMOCTH 3aKPBITHS TIO3UIIUU 10 COOTBETCTBYIOIIEMY KOHTPAKTY (MJIM 3aKIIOUEHUS CHEITKH C
WHBIM KOHTPAKTOM, KOTOpasi CHUKAE€T PUCK MO JaHHOMY KOHTpPakTy), oOpaiaiiTe BHUMaHUE Ha
JUKBHJIHOCTh COOTBETCTBYIOIIMX KOHTPAKTOB, TaK KaK 3aKpPbITUE TMO3UIUNA IO HETUKBHUIHBIM
KOHTpPaKTaM MOXET MPUBECTH K 3HAYMTEIbHBIM YObITKaM. OOpaTtute BHMMaHHE, YTO, KaK MPABHIIO,
KOHTpPakThl C Oojiee OTHAJICHHBIMH CPOKAaMW WCIIOJIHEHHS MEHEe JMKBUIHBI IO CpPaBHEHHUIO C
KOHTPAKTaMH ¢ OJIM3KUMHU CPOKAMU UCTIOTHEHHUS.

Ecnu 3axirodeHHbI BaMHu JOTOBOP, SIBISIOIIUNCS MPOU3BOIHBIM (DMHAHCOBBIM UHCTPYMEHTOM,
HEJIMKBUJICH, U Yy Bac BO3HUKJIA HEOOXOAMMOCTh 3aKpbITh MO3UIIHIO, 00s3aTeIbHO paccMaTpHUBaiiTe

IMIOMHMO 3aKpPbITUA ITO3UIHUU 110 JaHHOMY KOHTPAKTY aJIbTCPHATHBHBLIC BaAPHUAHTBI UCKIIOYCHHA pHCKaA
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MOCPEIICTBOM 3aKJIFOUEHUS CICNIOK C MHBIMH TPOM3BOIHBIMU (DMHAHCOBBHIMH MHCTPYMEHTAMHU WM C
0a3uCHBIMU aKkTUBaMHU. VICmoNb30BaHWE ANBTEPHATHBHBIX BAPHAHTOB MOXKET MPHUBECTH K MEHBIINM
yOBITKaM.

Bamm nopydeHusi, HanmpaBJCHHbIC Ha OrpaHUYEHUE YOBITKOB, HE BCEr/la MOTYT OTPaHUYUTh
MOTEPH JO MPEAINoaraéMoro YpoBHS, TaK Kak B paMKaxX CKJIAJbIBAIONICHCS Ha PHIHKE CUTYyalluu

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

SABJIAOTCA OCHHBIC 6YMal"I/I HHOCTPaHHBIX OSMUTCHTOB WJIN MHACKCHI, paCCUUTAHHBIC 110 TAKUM IICHHBIM

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

Llenpro Hacrosimeit Jleknmapanuu sIBISCTCS NMPENOCTABICHHUE KIMCHTY WH(POpMAIMU O PUCKaX,
CBSI3aHHBIX C NMPHOOPETEHHEM WHOCTPAHHBIX LEHHBIX Oymar. VIHOCTpaHHBIE LIEHHBIE OymMar#m MOTYT
ObITh TPUOOpPETEHBI 32 pyOeKOM WJIM Ha POCCHICKOM, B TOM YHWCIIE OPraHU30BaHHOM, (HOHIOBOM

PBIHKE.

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

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

HpI/IMeHI/ITeJII)HO K HWHOCTPAHHBIM I[ICHHBIM 6YMaFaM CUCTCMHBIC PHUCKH, CBOMCTBCHHBIC
pOCCHﬁCKOMy (I)OH,ZLOBOMy PBIHKY  OOIIOJIHAKOTCA AdHaAJIOTMYHBIMHA CUCTCMHBIMH  PHUCKAMM,
CBOMCTBEHHBIMH CTpaHE, I'’IC BBITYIICHBI HJIN O6paIlIaIOTCH COOTBCTCTBYOIINEC NHOCTPAHHBIC LICHHBIC
6YMaI‘I/I. K ocHOBHBIM q)aKTOpaM, BJIMAIOINMM Ha YPOBCHbL CUCTCMHOI'O pUCKa B IEJIOM, OTHOCATCA
IOJIMTHYCCKas CUTyauus, 0COOCHHOCTU HallMOHAJIbHOI'O 3aKOHOJAaTCIIbCTBA, BaJIFOTHOI'O
peryjinpoBaHuss 1 BCPOATHOCTb UX U3MCHCHUA, COCTOAHHUEC IOCYAapCTBCHHBIX (1)I/IHaHCOB, HaJIM4Yuec "
CTCIICHb PAa3BUTOCTU q)HHaHCOBOﬁ CUCTCMBbI CTpaHbl MCCTAa HAXOXIACHHUA JIKIA, 0053aHHOTO 11O

MHOCTPaHHOM IIeHHOM Oymare.

Ha ypoBeHb CHCTEMHOI0 pHcKa MOTYT OKa3bIBaTh BIUSHHE W MHOTHE JIpyrue (akTopbl, B TOM
YHUCJIE BEPOSATHOCTh BBEICHMS OIPAaHUYEHUN HA WHBECTULIMM B OTIEJIbHBIE OTPACIM YKOHOMUKHU WU
BEPOATHOCTh OJJHOMOMEHTHOM J€BaJIbBallUM HAlIMOHAIBbHOM BaytoThl. OOLIENPUHATON UHTErpaabHON
OLIGHKOW CHCTEMHOI'O pHUCKa MHBECTUIMH B MHOCTPAHHYIO LIEHHYIO OyMmary sIBISIETCS «CyBEpPEHHBIN
PEUTUHI» B WMHOCTPAHHOM WJIM HAlMOHAJIBHOM BaJIOTE, IIPUCBOCHHBIM CTpaHe, B KOTOpPOH
3apETUCTPUPOBAH  OMUTEHT, MEXAYHapOAHBIMH  pEUTHMHrOBbIMM  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 COBCpIICHHA CACIOK C MHOCTPAHHBIMU ACTIO3UTAPHBIMU PACIIMCKAMU ITIOMHUMO PHUCKOB,
CBA3aHHBIX C DMUTCHTOM CaMHX PACIIMCOK, HCO6XOJII/IMO YUUTBIBATh U PUCKHU, CBA3AHHBIC C SMUTCHTOM

NpeaACTABIACMEBIX JAaHHBIMH PACIIMCKAMH MHOCTPAHHBIX HEHHBIX 6YMaF.

B nacTosiee BpeMst 3aKOHOJATENBCTBO Pa3peliaeT POCCUICKUMHU MHBECTOPAMHU, B TOM UKCIIE HE
SIBJSTFOITAMUCS KBaJTU(DUIIMPOBAHHBIMHU, TPHOOPETEHHUE JOMYIICHHBIX K MyOJIMYHOMY Pa3MEIICHUIO U
(wm) mybmmuHomy oOpareHuto B Poccuiickoit denepani MHOCTPAHHBIX IIEHHBIX Oymar Kak 3a
pybexoM, Tak U B Poccum, a Takxke MO3BOJISIET YYET MPaB HA TaKWe IICHHBIE OyMard pOCCUNCKUMHU

ACTIO3UTAPUSAMHU. MG)KI[y TEM, CYHICCTBYIOT PHUCKHW U3MCHCHUS PCTYIATHUBHBIX TOAXOAOB K BJIAICHUIO
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U omepanusM, a TakKe K y4eTy IpaB Ha HHOCTPaHHbIe (PMHAHCOBBIE HHCTPYMEHTHI, B PE3YyJIbTaTe Y€ro

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

[Tpu nproOpeTeHnn HHOCTPAHHBIX IEHHBIX OymMar He00X0IMMO OT/IaBaTh ce0€ OTYET B TOM, YTO
OHM HE BCErjJa SBISIOTCS aHAJIOTAaMH POCCHHMCKHMX LEHHBIX Oymar. B mobom ciyudae,
IPEeJOCTaBIIEMbIE [I0 HUM TIPaBa M MPaBWJIA UX OCYLIECTBICHHUS MOTYT CYIIECTBEHHO OTJIMYATHCS OT

MPaB MO0 POCCHMCKUM IIEHHBIM OyMaram.

Bo3moxHocTH cyneOHON 3aluThl MpaB MO HMHOCTPAHHBIM ILIEHHBIM OymMaraM MOTYT ObITh
CYLIECTBEHHO OrpPaHMYEHbl HEOOXOJUMOCThIO oOpalieHus B  3apyOekHble cyAeOHble U
[IPAaBOOXPAHUTENIbHbIE OpraHbl II0 YCTAaHOBJIEHHBIM IpaBUjaM, KOTOPbIE MOTYT CYLIECTBEHHO
oTau4atbes oT AeWctByronmx B Poccun. Kpome Toro, npu onepanusx ¢ MHOCTPaHHBIMU IIEHHBIMU
Oymaramu Bbl B OOJIBIIMHCTBE CIy4yaeB HE CMOXKETE MOJaraTthCs Ha 3alllUTy CBOUX IMPaB M 3aKOHHBIX

MHTEPECOB POCCUIICKMMH YIIOJTHOMOYCHHBIMU OPTaHaAMH.
PackpsiTre napopmanun

Poccuiickoe 3aKOHOIATENBbCTBO  JIOMYCKAET  pacKpbiTue HHGOpPMAMM B  OTHOIIEHUHU
MHOCTPAHHBIX LIEHHBIX Oymar mo mpaBujiaM, JEHCTBYIOIIMM 3a pyOe)oM, U Ha aHIJIMICKOM S3bIKE.
OneHuTe CBOIO TOTOBHOCTh AaHAJIM3UPOBATh MHGPOPMALMIO HAa AHTJIMICKOM S3bIKE, a TaKXKe TO,
MOHMMaeTe JIu Bpl oTiaMuus MexIy HOpuHATBIMEH B Poccum mpaBuiaMu (UHAHCOBOM OTYETHOCTH,
MexayHapoaHbIMH CTaHIapTaMu (PMHAHCOBOM OTYETHOCTU WJIW TIpaBUiIaMu (JMHAHCOBOW OTYETHOCTH,

10 KOTOPBIM MyOJIMKyeTCcsl THPOpMAIUs SMUTEHTOM HHOCTPAHHBIX IIEHHBIX OyMmar.

Taxke poccuiickie opraHu3aToOpbl TOPTOBIU U (MIM) OPOKEpHl MOTYT OCYLIECTBISTH MEPEBOJ
HEKOTOPBIX JIOKYMEHTOB (MH(pOpMAIMH), PAaCKphIBAEMbIX HWHOCTPAHHBIM AMHUTEHTOM il Bamiero
yao6cTBa. B aTom ciydae mepeBoa MOKET BOCIPUHHMMATHCS MCKIIIOUHUTENBHO KaK BCIIOMOTaTeNIbHAs
uHbopManusg K OQUIMAILHO PACKPBITBIM JOKyMEeHTaM (MH(OpMaIMi) Ha HHOCTPAHHOM S3bIKE.
Bcerna yuutbiBaiiTe BEpOSTHOCTh OMIMOOK MEPEBOAYMKA, B TOM YHUCIE CBS3aHHBIX C BO3MOXHBIM
pa3IMYHBIM TEPEBOJIOM OJHMX M TeX € WHOCTPAHHBIX CJIOB M (pa3 WIH OTCYTCTBHEM

OOIETPUHATOTO PyCCKOTO SKBUBAJICHTA.
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I[elc.ﬂapaunﬂ 0 PUCKAaX, CBA3AHHBIX C 3AK/IIOYCHHUEM /I0TOBOPOB, ABJIAIOIIIUXCH
NMPOU3BOJAHBIMU (l)I/IHaHCOBbIMI/I HHCTPYMEHTaAMU, 0a3MCHBIM AaKTHBOM KOTOPbIX ABJIAIOTCA
HECHHbIC 6yMarn HHOCTPAHHBIX SMUTEHTOB UJIKM UHIACKCHI, PACCYUTAHHBLIC 110 TAKUM HECHHBIM

oOymaram

Lenp Hacrostmeit [lexnmapanuu - mpenoctaBuTh Bam oOmryto mHpopmanuio 00 OCHOBHBIX
pHCKax, CBSA3aHHBIX C 3aKJIIOYEHHEM JIOTOBOPOB, SBJSIOIIMXCS MPOU3BOJHBIMU (DMHAHCOBBIMHU
MHCTPYMEHTaMHU, 0a3MCHBIM aKTHBOM KOTOPBIX SIBJISIOTCS LIEHHbIE OyMaru MHOCTPAHHBIX 3MUTEHTOB
WIA WHAEKCHI, pacCYMTaHHbIE MO TAaKUM IIEHHBIM OymaraMm (najee — HpPOHU3BOJHBIC (DMHAHCOBBIC
MHCTPYMEHTBI C MHOCTPAHHBIM 0a3UCHBIM aKTHUBOM). 3aKJIIOYEHHE YKa3aHHBIX JOTOBOPOB CBSA3aHO C
pUCKaMM, XapaKTepHbIMH JUIs BCEX IPOM3BOAHBIX (DMHAHCOBBIX HHCTPYMEHTOB, a TaKKe

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

PI/ICKI/I, CBSI3AHHBIC IPOU3BOAHBIMU (l)I/IHaHCOBbIMI/I HHCTPYMEHTaAMHU

JlaHHBIE HMHCTPYMEHTBI IOAXONAT HE BCEM KiIMEHTaM. boiee TOro, HEKOTOpbIE BHUIBI
MIPOU3BOIHBIX (PMHAHCOBBIX HHCTPYMEHTOB CONPSIKEHBI C OOJIBIINM YPOBHEM PHCKa, YeM Apyrue. Tak,
IIPYU MOKYIIKE ONIMOHHOIO KOHTPAKTA NOTEPU KIMEHTA HE IPEBBICAT BEJIIMUMHY YIUIAYEHHBIX IIPEMUH,
BO3HArpaX<ZICHUs U Pacxo0B, CBA3aHHBIX C UX COBeplueHHEM. IIponaka ONIIMOHHBIX KOHTPAKTOB C
TOUYKU 3pEHMs PHCKa KIMEHTa U 3aKIoueHue (PbIoUepCHBIX KOHTPAKTOB, (POPBAPAHBIX KOHTPAKTOB U
CBOIl KOHTPAKTOB COMOCTaBUMBI - P OTHOCUTEIBHO HEOOJBIINX HEOIArONpUATHBIX KOJIEOaHUIX 1IEH
Ha pblHKe BBl mojBepraerech pPUCKY 3HAUUTENbHBIX YOBITKOB, MPH 3TOM B Cllydae MPOAAXKU
¢bprouepcHbIX U (HOpBAPAHBIX KOHTPAKTOB U IMPOAAXH OMNIMOHOB HA MOKYIKY (OMIIMOHOB «KOJLI»)
HEOrpaHMYEHHBIX YOBITKOB. C y4yeTOM 3TOro, COBEpLICHHE CJIENOK M0 MpPOJaXe OMIMOHHBIX
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 JIPYTHX ornepaliuii Ha poHA0BOM phIHKE. BHUMaTENbHO OLIeHUTE,
Kak Bamm npousBoiHbIe (PMHAHCOBBIE HHCTPYMEHTHI COOTHOCSTCS C ONEPALUsIMHU, PUCKU IO KOTOPBIM
Bbl HamepeHBl OrpaHW4MTh, M YyOemuTech, uTo 00BeM Bameil Mo3uMM Ha CPOYHOM pBHIHKE

COOTBETCTBYET 00BEMY MO3ULIMHU Ha CIIOT phIHKE, KOTOPYIO BbI Xemxkupyere.

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 TAKKE B CIIydae MPOJAKH OMIIMOHHBIX KOHTPAKTOB, OyJeTe HECTU PUCK
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
MHBIM KOHTPAaKTOM, KOTOpas CHH)XAeT PHUCK MO JAHHOMY KOHTPAKTY), oOpaliaiiTe BHUMaHHE Ha
JIMKBUJIHOCTh COOTBETCTBYIOIIMX KOHTPAKTOB, TAaK KAK 3aKpPbITUE NO3MIMHA 1O HEIMKBUIHBIM
KOHTPAaKTaM MOYKET NMPUBECTU K 3HAYUTEIbHBIM JOMOJIHUTEIbHBIM YOBITKAM B CBSI3M C MX HU3KOU
JTUKBUIHOCTHIO. OOpaTuTe BHUMaHUE, YTO, KaK MPaBUIIO, KOHTPAKTHI C Oojiee OTJaJeHHBIMUA CPOKAMU

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

Ecnu 3akmtouennsiii Bamu 10oroBop, SIBISIFOIININCS TPOU3BOAHBIM (PMHAHCOBBIM MHCTPYMEHTOM,
HETUKBUCH, U Y Bac BO3HHKIA HEOOXOIMMOCTh 3aKPBITh MO3UIIMIO, 00S3aTEIbHO paccMaTpUBanTe
MMOMHUMO 3aKPBITHS TTO3UIIMU TIO IAHHOMY KOHTPAKTY ajJbTepHATHUBHBIC BapHAHTHI MCKIIFOUECHHS pPUCKA
MOCPEACTBOM 3aKIIFOUEHUS CIIEJIOK C MHBIMU MPOU3BOAHBIMU (PMHAHCOBBIMH WHCTPYMEHTaMH WJIH C
0a3uCHBIMU aKkTHBaMHU. Vcmonp30BaHWE albTEPHATHBHBIX BAPUMAHTOB MOXKET MPHUBECTH K MEHBIIUM

yOBITKaM.

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

Y6BITKOB M0 CPaBHCHUIO C OOBIYHBIMHU CACIIKaMH.

Bamm MOpPYUCHHUA, HAIIPABJICHHBIC Ha OTPaHUYCHHC y6I)ITKOB, HE BCCTraa MOI'yT OI'paHUYUTH
NOTCpU OO0 HNpCANojaracMoro ypoBHA, TaK KaK B paMKax CKJ'IaIILIBaIOH_ICI‘/’ICH Ha PBIHKEC CUTyallUU

HCIIOJIHCHUC TAKOI'O IMOPYUCHUS 110 y1(a3aHH01>i Bamu nieHe MokeT oka3aThCs HEBO3MOKHBIM.

OrpaHuueHue pacrnopssKEeHUs: CpeICTBAMU, SBIIIOIIMMUCS 00ecrieueHreM
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NmymecTBo (4acTh MMYIECTBa), MpUHAIekallee Bam, B pe3yiapTaTe 3aKiIiO4eHUs JOTOBOPA,
SIBJIFOIIETOCS.  TPOW3BOJHBIM  (DMHAHCOBBIM HHCTPYMEHTOM, OyJeT SBIATHCA OOeCIeueHUEM
ucrionHeHus: Bammx 00s3aTenbCTB MO JOTOBOPY U PACHOPSHKEHHME WM, TO €CThb BO3MOXKHOCTh
coBepuieHuss Bamu crenok ¢ HuUM, OyaeT orpaHudeHo. Pazmep obecrieueHus U3MEHSAETCS B MOPSIJIKE,
MPEelyCMOTPEHHOM JIOTOBOPOM (crenu@uKanueil KOHTpakTa), U B pe3yinbrare Bbl moxeTre ObITH
OrpaHUYEeHbl B BO3MOXKHOCTH PACHOPSIKATHCS CBOMM HMYIIECTBOM B OOJBIIECH CTENEHH, YEM [0

3aKJIIOYCHHUA JOTOBOpA.

Puck MMPpUHYAUTCIIBHOT' O 3aKPBITUSA TO3UTTUU

HeOnarompusiTHoe HW3MEHEHHWE IIEHBI MOMKET TPUBECTH K HEOOXOAWMOCTH  BHECTH
JOTIOJTHUTEIIBHBIE CPEJICTBA IS TOTO, YTOOBI IPUBECTH 00ECIICYCHHE B COOTBETCTBUE C TPEOOBAHUSIMU
HOPMATHUBHBIX aKTOB M OpOKEpCKOro I0roBOpa, YTO JOJDKHO OBITh CIENaHO B KOPOTKUH CpPOK,
KOTOpPOro MOKET ObITh HeAocTaTouHo s Bac. Bam Opokep B 3ToM ciaywae BmpaBe Oe3 Baiuero
JOTIOJIHUTEIIBHOTO COTJIACUsl «IIPUHYAMTENIBHO 3aKpbITh IO3ULHIO», TO €CTh 3aKIIOYHUTH JOrOBOP,
SBIISTIOIIMIACS TIPOU3BOJHBIM (PMHAHCOBBIM MHCTPYMEHTOM, WJIM MPUOOPECTH IIEHHBIE Oymaru 3a c4er
Bammx neHexHbIX CpeAcTB, WM NpojaTh Bamum neHHsle Oymaru. O9To MOXKET OBITh CIENaHO IO

CYHICCTBYIOIIUM, B TOM YHCJIC HEBBII'OJHBIM, IICHAM U ITPUBCCTHU K BOBHUKHOBCHHIO Y Bac Y6LITKOB.

HpI/IHYJII/ITCJ'IBHOG 3aKpPBITUC TO3MIHWKU HAIpPAaBJICHO Ha YIHIPABJICHUC PHCKAMH. Ber mMmoxerte
IIOHCCTHU 3HAYUTCIIbHBIC Y6LITKI/I HECMOTpPA Ha TO, UYTO IMOCJIC 3TOI'O0 M3MCHCHHC ILICH Ha (1)I/IH3.HCOBI>I€
HHCTPYMCHTBI MOXCT NPHHATDH omar OIIPUATHOC JIA Bac HaIlpaBJICHUC U Brl MOJIy4YHJIN OBl A0XO0M,

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 — ILEHHBIM
OymaraM HWHOCTPaHHBIX ASMHUTEHTOB M MHJEKCaM, PACCUYMTAHHBIM [0 TaKUM IEHHBIM Oymarawm,
CHCTEMHBIE PUCKH, CBOWCTBEHHbBIE POCCHUICKOMY (POHIOBOMY DPBIHKY JIOTIOJIHSIOTCS aHAJOTHYHBIMHU
CUCTEMHBIMHU PUCKaMH, CBOMCTBEHHBIMU CTPaHE, I7I€ BBIMYIIEHBI UM 0OPALIAIOTCS COOTBETCTBYIOIINE
MHOCTpaHHbIE IIeHHbIe OyMar. K OCHOBHBIM (akTopaM, BIMSIOINIMM Ha YPOBEHb CUCTEMHOI'O pUCKa B
LIEJIOM, OTHOCSATCS TIOJIMTUYECKas CHUTyalHs, OCOOCHHOCTH HAI[MOHAJIBHOTO 3aKOHOJATeIbCTBA,

BAJIFOTHOI'O PCryjinMpoBaHUusA U BCPOATHOCTb UX U3MCHCHUSA, COCTOAHUC TOCYHAPCTBCHHBIX (bHHaHCOB,
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HAJIN4YHEC U CTCIICHb Pa3BUTOCTHU (bPIHaHCOBOfI CHUCTCMbI CTpaHbl MECTAa HAXOXIACHUA JINIIA, 0053aHHOTO

110 MHOCTPAHHBIM IICHHBIM Oymaram.

Ha ypoBeHb CHCTEMHOIO pHcKa MOTYT OKa3bIBaThb BJIUSHME U MHOTHME Ipyrue (akTopbl, B TOM
4lCJie BEPOSITHOCTh BBEJIEHUSI OIPAaHMYEHUN HAa UHBECTHLIMU B OTHEJIbHBIE OTPACIM IKOHOMHUKH WU
BEPOATHOCTb OJJHOMOMEHTHOM J€BaJIbBALIMM HALMOHAJIBHOW BamOThl. OOIIENPUHATON MHTErpalbHON
OLICHKOW CHUCTEMHOI'O0 PHCKAa WHBECTHLIMM SBIIACTCA «CYBEPEHHBI PEUTHHI» B HHOCTPAHHOM WIIH
HAllMOHAJILHOW BaJIOTE, IPUCBOCHHBIM CTpaHEe, B KOTOPOM 3aperHCTPUPOBaH SMUTEHT MHOCTPAHHOU
HEHHON OyMaru, MeXIyHapOIHBIMH peUTHHroBeiMH areHtctBaMu MOODY’S, STANDARD &
POOR'S, FITCH IBCA, ognako cienyer UMETh B BUJY, YTO PEUTHHIU SIBJIIOTCS JIUIIb OPUEHTHPAMU

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

B nacrosmiee BpeMs 3aKOHOAATEIBCTBO IOIYCKAE€T BO3MOXKHOCTH 3aKJIIOYCHHMS POCCHUCKUMU
WHBECTOPAaMH  JIOTOBOPOB,  SIBIISIOIIMXCS ~ POCCHMCKMMH  TPOU3BOAHBIMH  (DMHAHCOBBIMHU
MHCTPYMEHTaMHU, 0a3MCHBIM aKTHBOM KOTOPBIX SIBJISIOTCS LIEHHbIE OyMaru MHOCTPAHHBIX 3MUTEHTOB
WIA WHJEKCHl, PACCUMTAHHBIE IO TAKMM ILIEHHbIM Oymaram. Mexay TeM, CYyIIECTBYIOT PHUCKH
W3MEHEHUsl PEryJIATUBHBIX ITOAXOAOB K COOTBETCTBYIOIIMM OIIEpalldsAM, B PE3YJIbTATE YETO MOXKET
BO3HUKHYTh HEOOXOJMMOCTh COBEpIIAThH CJCNIKH, HAaIPaBJICHHbIC HA MPEKpAlIeHHE 00S3aTeIbCTB 110

YKa3aHHbIM OOT'OBOpaM, BOIIPCKU BamMm nimanam.

IIpaBoBBIE pUCKH

HeoOxonumo otnaBath ceOe OTYET B TOM, YTO HHOCTpPaHHbIE (PMHAHCOBBIE WHCTPYMEHTHI,
ABJISIOIIMECs 0Aa3MCHBIMU aKTUBAMH MPOM3BOJHBIX (DMHAHCOBBIX MHCTPYMEHTOB, HE BCETJa SBISIOTCS
aHaJoraMHM POCCHUHCKUX (PMHAHCOBBIX MHCTPYMEHTOB. B mr000M citydae, mpefocTaBiisieMble 110 HUM
IpaBa U IpaBWIa UX OCYILIECTBJIECHHUS MOTYT CYHIECTBEHHO OTJIMYAThCA OT IpaB MO POCCUICKUM

(MHAHCOBBIM UHCTPYMEHTAM.

Bo3MokHOCTH CyneOHOW 3aluThl MpaB IO NPOU3BOJHBIM (UHAHCOBBIM HHCTPYMEHTaM C
MHOCTPAaHHBIM Oa3UCHBIM aKTUBOM MOTYT OBITh CYIIECTBEHHO OIPaHUYEHbl HEOOXOIMMOCTBIO
oOpariieHus B 3apy0OexHbIe Cy1e0HbIe U TPaBOOXPAHUTENIBHBIE OPTaHbl 10 YCTAHOBJICHHBIM IIPaBUJIaM,
KOTOpBbIE MOTYT CYILIECTBEHHO OTJIMYaThcs OT aAeWctByromux B Poccun. Kpome toro, Bel B
OOJIBLIIMHCTBE CIyyaeB HE CMOXETe MojaraTbCsl Ha 3aIlIUTy CBOMX IMpPaB M 3aKOHHBIX HHTEPECOB

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. OLEHUTE CBOIO TOTOBHOCTh aHAJIM3MPOBATh MHPOPMALIUIO HA
aHTJIMICKOM SI3bIKE, a TAK)KE TO, IOHUMAETe JIM Bbl oTiinums Mexxay npuHAThIMU B Poccun npaBuiiamMu
(buHaHCOBON OTYETHOCTH, MeXTlyHapOAHBIMH CTaHAApTaMU (PMHAHCOBOM OTYETHOCTH WJIU NpaBHIIAMU
(uHAHCOBOW OTYETHOCTH, I10 KOTOPBIM ITyOIMKYyeTCsl HHPOPMALU SMUTEHTOM HHOCTPAHHBIX IIEHHBIX

OymMmar.

Taxxe poccuiickue opraHu3aTtopbl TOProBIU U (WJIK) OpPOKEpPHl MOTYT OCYIIECTBIISITH MEPEBOJL
HEKOTOPBIX JOKYMEHTOB (MH(pOpMAIMH), PACKPHIBAEMBIX HWHOCTPAHHBIM SMHUTEHTOM s Bamiero
yaobcTBa. B aTom citydae mepeBoj MOKET BOCHPUHHMMATHCS MCKIIIOUUTENBHO KaK BCIIOMOTraTesIbHAs
uHpopManus K O(HUIMATBLHO PACKPBITEIM JOKyMeHTaM (MH(pOpMamwmu) Ha HWHOCTPAHHOM SI3BIKE.
Bcerna yuuthiBaiiTe BEpOSTHOCTH OMIMOOK MEPEBOAYMKA, B TOM YHCIE CBS3aHHBIX C BO3MOXKHBIM
pa3IMYHBIM TEPEBOJIOM OJHMX M TEX K€ HHOCTPAHHBIX CJIOB M (pa3 MIM OTCYTCTBHEM

OOIIENPUHSATOTO PYCCKOTO YKBUBAJICHTA.
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Jlexjiapanus 0 pucKax, CBA3aHHbIX ¢ HECAHKIIMOHUPOBAHHBIM J0CTYNIOM K 3alMIaeMOoi

uHopmanuu

Llenp HacTosmeil [exnapanuu — OpenocTaBUTh BaM HH(OpManuio 00 OCHOBHBIX PHUCKaX,
CBSI3aHHBIX C MCIOJB30BAHMEM MPOrPaMM JISl SJCKTPOHHBIX BBIYUCIUTEIBHBIX MAIIHH, IIOCPEACTBOM
KOTOPBIX  NPEAOCTABISAIOTCS  MHAWBUAYAIbHbIE HMHBECTUIMOHHBIC PEKOMEHJAIUH, BKIIOYAs
MporpaMMbl (B TOM YHCJI€ MPOrPaMMHBIE KOMILIEKCHI), KOTOPbIE MO3BOJSIOT aBTOMATU3HPOBAHHBIM
crocoboM npeoOpa3oBbIBATh MPEJOCTABICHHYIO HHAUBUIYAIbHYIO0 HHBECTULIMOHHYIO PEKOMEHIAINI0
B IOpy4eHUE OpOKepy Ha COBEPIICHHE CHENKH C IEHHON OyMaroi u (WiM) Ha 3aKJIIOYCHHE I0OTOBOPA,
ABIISIOIIETOCS ~ NPOU3BOAHBIM  (UHAHCOBBIM  HMHCTPYMEHTOM,  TPEAYCMOTPEHHBIX  TaKou
WHIUBUAYATbHON HHBECTULIMOHHONW pEeKOMeHJanuei, 0e3 HemoCpeICTBEHHOTO0 Yy4YacTHsl KIIMEHTa
(manee — mporpaMMbl aBTOCTIEIOBaHUs), B Cllydae eciu OpoKep SBISETCS JTUIOM, OCYLIECTBIISIOIIUM
JESTeTbHOCTh M0 WHBECTHLMOHHOMY KOHCYJIBTHPOBAHHUIO, M IPEUIaraeT MoIydaTelto (UHAHCOBBIX
YCIyT TpU 3aKIIOYEHUH JIOTOBOpPA O OpPOKEPCKOM OOCIY>KMBAaHHHM TaKXKe 3aKIIOYUTH JOTOBOP 00
OKa3aHWU YCIIYT IO MHBECTUIIHOHHOMY KOHCYJIbTHUPOBAHUIO;

Puck, cBsi3aHHBI C HECAaHKIMOHMPOBAHHBIM JOCTYIOM K 3allMIlaeMoil HH(opMaluu,
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 TelepoHa, ajmpeca SIEKTPOHHOM 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 WM B CBS3H C BBIXOJIOM W3 CTPOsi 00OPYJIOBaHUS oreparopa
CBSI3W, a TAK)KE B CBSI3U CO COOSIMU BO BCEX CHCTEMax, JIMHHIX CBS3M M MHBIX KOMMYHHUKAIIHA, Yepes3
KOTOpbIE MPOXOAUT UHPOPMAITHS.

Taxxe Bam criemyer ydnThIBaTh BO3MOXKHOCTh PHCKa BO3HHUKHOBEHHsS 110 BHHE OIlepaTopa
CBsI3U COOEB M OIMIMOOK B paboTe CHEIMATM3UPOBAHHOTO pasjiena caita Opokepa, a Takxke JInaHoro
KaOMHeTa Ha caiiTe OpOoKepa W/WIM MOTEPh M TOBPEXKICHUS JaHHBIX, CBSI3aHHBIX C HCIIOJIb30BAHUEM
Jlnunoro kabuHeTa Ha caiite Opokepa.

B cinyuae cbGoeB B pabore omeparopa CBA3M WIM B cilydae 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 TpeThbux JMII K HMCIOJNB30BaHMIO Bammx TEeXHHYECKHUX CPENCTB,
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  Bamelh  koHpuaeHnumanpHOW — WHGOpPMAIMM  BO3HHUKACT PUCK  COBEPIICHUS

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 — OpPEIOCTaBUTh BaM HH(POPMANUI0 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 COBMEIIIAET
HECKOJIbKO BHU/IOB IPOQECCHOHATBHON JESITEeIbHOCTH HA pBIHKE LEHHBIX OyMmar: OpOKepCKyro
NeSITeIbHOCTD U IEATEIbHOCTh 110 MHBECTULMOHHOMY KOHCYJIbTHUPOBAHUIO.

[Ton puckamu COBMEUICHHS PA3UYHBIX BHIIOB MPO(ECCHOHATBLHON JEATENIbHOCTH Ha PBIHKE
LEeHHBIX Oymar, B LeisX Hacrosmei [lexnapanuu, noHMMaeTcs BO3MOXKHOCTb HaHECEHHs yIiepOa
KJIMEHTY OpoKepa B ClIe/ICTBUE!

v’ HempaBOMEPHOTO UCIOJIb30BAHUS COTPYAHUKAMHU Opokepa, OCYILECTBIISIOLIMMHU
npoeCCHOHATIBHYIO JIeSITeTHHOCTh HA PHIHKE LEHHBIX OyMar, KOH(HISHIHAIbHON HH(OpMaIiu
IIpY NIPOBEJICHUU OTlepalil (CAEI0K) Ha PhIHKE LIEHHBIX OyMar;

v/ BO3HHMKHOBCHUs KOH(DJIMKTa WHTEPECOB, a WMEHHO, HAPYIICHHS MPUHIUIA OPHOPUTETHOCTH
UHTEpPECOB KJIMEHTa Opokepa, Iepel] HHTepecaMu Opokepa, KOTOpbleé MOTYT MpPHUBECTH B
pesynbpTaTe gAeicTBui (Oe3nmedcTBHs) Opokepa W €ro COTPYJHUKOB K YOBITKaM W/WiH
HeOJIaronpusATHBIM MOCIEACTBUSM JUISl KIIMEHTa OpoKepa;

v HENmpaBOMEPHOTO W/WIM  HEHAJICKAIIer0 KCIOIb30BAHMS HMHCANIepCKO  MH(POpPMAIIHH,
MIOJIyYEHHOH B CBS3M C OCYLIECTBICHHUEM NMPO(ECCHOHATBHOMN NesTETbHOCTH;

v TIPOTHBOIPABHOIO PACIOPSIKEHUS COTPYAHUKAMU OpOKepa IEHHBIMH OyMmaraMd W JICHEKHBIMH
CpeICTBaMH KJIMEHTA.

[Tpu ocymiecTBICHUM MAEATENbHOCTH HWHBECTUIMOHHOTO COBETHMKA KOH(JIMKT HHTEPECOB
MO’KET BO3HUKHYTh:

v/ B cilydae MpPeOCTaBICHUS WHINBHIYyaJbHOW HWHBECTHIIMHOHHONW PEKOMEHIAIUH, COJECpIKAIICH
OIMCaHUe LIEHHBIX OyMmar, cJIeJIOK C HUMH, €CJIM MHBECTHUIIMOHHBIM COBETHHK BJIa/IeeT TAKUMH K€
LEHHBIMM OyMaraMmu WM HAMEPEH COBEPIIUTH C HUMH CHAETIKY;

v/ B Cly4ac eClid WHBECTHUIIMOHHBI COBETHHUK SIBJISICTCS CTOPOHOW JIOrOBOPA, SIBIISIOMIErOCS
MPOU3BOJIHBIM (PMHAHCOBBIM HHCTPYMEHTOM, 0a30BbIM aKTHBOM KOTOPOTO SIBJISIIOTCS ILIEHHBIE
OyMmaru, onvcaHue KOTOPBIX COAEPKHUTCS B MHIMBUIYaTbHOM MHBECTHUIIMOHHOM pEKOMEHIAINH,

COCTaBJICHHON MHBECTUIIMOHHEIM COBCTHHUKOM;,
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v/ B ciydae NpPEIOCTaBIECHUS WHBECTHIMOHHBIM COBETHHKOM HMHIMBHIYALHON WHBECTHIIMOHHOMN
PEKOMEHIallNY, COMEPKAIIeH OMMCcaHue CICNIOK ¢ (PMHAHCOBBIMU WHCTPYMEHTAMH, W YYaCTHH B
WCTMIOJIHEHUH MM CJICNIKH C YKa3aHHBIMH (DPHHAHCOBBIMU HHCTPYMEHTAMH,

v/ B Cllyyae 3aKIIOUYEHHs WHBECTHUIIMOHHBIM COBETHHKOM JOrOBOPOB C TPETHHMH JIMIAMH,
MPEeIyCMAaTPUBAIONIMX  BBIIUIATY  BO3HArPaKJIECHUH  3a  IPEIOCTaBIICHUE KJIMEHTaM
WHIUBUAYATbHBIX HHBECTUIIMOHHBIX PEKOMCH IAIUH;

v/ B cilyyae 3aK/IIOYE€HHMsS WHBECTUIIMOHHBIM COBETHHKOM JOrOBOPOB C TPETHUMHM JIMIAMH,
MPEyCMATPUBAIONINX BBIILIATY BO3HAIPAXJICHUS WHBECTUIIMOHHOMY COBETHUKY | (HJIH)
MPEAOCTABIICHUE WHBIX HMMYIIECTBEHHBIX Ojar W (WJIM) OCBOOOXKIEHHWE OT OO0SI3aHHOCTH
COBEPIINTH OIPECICHHBIC JCUCTBUSA, B CIy4dac COBEPIICHUS KJIMCHTaMU W (WIH) 32 UX CUET
JNCUCTBHH, TPETyCMOTPCHHBIX HHIUBUIYaTbHBIMA WHBECTUIIMOHHBIMHA PEKOMCHIAITUSIMU;

v/ B cilydae MNpPeAOCTaBICHUS WHIWBHIYyaJbHOW HWHBECTHIIMOHHOW PEKOMEHJIALUH, COJECPIKAIICH
OIMCAHME IICHHBIX OyMar, CIIEJIOK C IICHHBIMH OymMaramu, SMUTCHTOM WJIA OOSI3aHHBIM JIMIIOM IO
KOTOPBIM SIBJISICTCSI MHBECTUITMOHHBIM COBETHUK WX €ro ad(QUIMPOBAHHOE JIHIIO;

v/ B cilyyae MNPENOCTABICHUS WHIMBHIYaJbHOW HHBECTHIMOHHONW PEKOMEHIALUH, COJEpIKAILEH
OIMCAHME CJICJTIOK C IIEHHBIMU Oymaramu, KOHTparecHTaMy KJIMEHTA 10 KOTOPBIM OyAyT SBISTHCS
apGrIMpoBaHHbIE JIMIIA MHBECTUIIMOHHOTO COBETHHKA, WIIH TIPU COBEPIICHUN YKA3aHHBIX CIIEIOK
¢ yuactueM ad(UITMPOBAHHBIX JIMI] MHBECTUITMOHHOTO COBETHUKA;

v B MHBIX CiydYasx, KOTJa INPH OCYIIECTBICHUH JEATEIBHOCTH [0 HHBECTHIHMOHHOMY
KOHCYJIbTUPOBAHHIO, TIO OIIEHKE WHBECTUIIMOHHOTO COBETHHKA, BO3HUKAET WIM MOXKET

BO3HUKHYTb KOH(I)J'II/IKT HHTCPECOB.

Taxke OO0 «®D-bpokep» yBegoMIIIeT Bac, YTO MPH OCYIIECTBICHUM CBOEH OpOKEpCKOI
NEeSTeNbHOCTH HE 3aKI0YaeT ¢ KIUEHTaMH CHENKH KYIUTU-TIPOJaKH IEHHBIX Oymar ¢ OTCPOYKOM
BO3BpaTa JIEHEKHBIX CPEJICTB WM IIEHHBIX OyMmar, MPeIOoCTaBICHHBIX KIHUEHTY (TaK Ha3bIBaeMbIE,
MAapXUHAJIBHBIC CIACIKH, CACIKHW C HCEIIOJIHBIM HOKpBITI/IeM), U HE HCIOJB3YET B CBOHMX HHTCPECAX
ACHCKHBIX CPEACTB KIMCHTOB, HAaXOJAIIMXCA Ha CIHCIHAIIBHOM 6p0KepCKOM cyeTe (CHGHI/IaJ'H)HI)IX

OpOKEPCKUX CUETaX).
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Jexyapanus 0 pucKax, CBSI3aHHBIX € TeM, YTO (PMHAHCOBbIe HHCTPYMEHTbI, IPelyCMOTPEeHHbIEe
HHIMBUAYAJIbHOH HHBECTHIIHOHHOI PeKOMEeHIaluell NN MopyYeHneM KIHEeHTa,

npeaHasHa4YCHbI JIs KBa.TII/I(bl/III]/IPOBaHHBIX HHBECTOPOB

Llens Hactosmiel Jlexkmapanuu — OpedoCTaBUTh BaM HH(OpMauio 00 OCHOBHBIX PHCKaXx,
BO3HUKAIOMIUX TPU COBEPLICHUM ONepanuii ¢ (UHAHCOBBIMH MHCTPYMEHTAMH, MpEIHA3HAYEHHBIMU

JJIA KBa.]'H/I(bI/II_[I/IpOBaHHI)IX HHBCCTOPOB.

KBamuduuupoBanHble HHBECTOPHl — OTAEIbHAs KaTEeropus WHBECTOPOB, O00Jagaromas
OTpeICTICHHBIMUA 3HAHHUSMH U OIMBITOM PadOThl Ha PBIHKE LEHHBIX Oymar, a Takke (PMHAHCOBBIMH
BO3MOXHOCTSIMM, KOTOPbIE MOTYT IIO3BOJIMTH UM KAauE€CTBEHHO OLIEHMBATh PUCKA U B JOCTATOYHOU
CTETIEHH OCO3HAaHHO WHBECTHPOBATh B 0oJice PUCKOBAHHBIE MHCTPYMEHTHI (POHIOBOrO phIHKA. [Ipu
3TOM (pMHAHCOBBIE HHCTPYMEHTHI, PEIHA3HAYCHHBIC I KBATH(PUIMPOBAHHBIX HHBECTOPOB, HECYT B
ce0e MOBBIIICHHBIE PUCKH WHBECTHPOBAHUS M MOTYT MOJXOANUTh HE KaXIOMY HHBECTOPY, B TOM UHCIIE,
HE KaKIOMY KBaTU(UUIMPOBAHHOMY HHBeCTOpY. KIUEHTy ciemyeT yYuThIBaTh, YTO UHCTPYMEHTHI,
MpeHa3HauYeHHbIe ISl KBaTU(UIIUPOBAHHBIX HHBECTOPOB, HE JAOMYIIEHBI K MyOIUYHOMY OOpaIICHUIO
B P®, ux oT4yxkIeHHE [OMyCKAaeTcs TOJIBKO B TMOJIb3Y KBAJTHM(PHUIMPOBAHHBIX HMHBECTOPOB, a
3aKJI0YEHUE CHCIIOK ¢ (uHAHCOBBIMU MHCTPYMEHTAaMH, MpPEIHA3HAYCHHBIMU  JUIS
KBAJM(HUIHUPOBAHHBIX HHBECTOPOB, MOMKET OCYLIECTBIATHCS TOJNBKO 4epe3 OpokepoB, 3a
UCKITIOYEHHEM KBaTH(PHUIIMPOBAHHBIX MHBECTOPOB B CHUIY (pelepalbHOr0O 3aKOHA, a TAaKXKe CIyYaesB,
YCTaHOBJICHHBIX (eaepanbHbIM 3aKkoHOM, bankom Poccun. Kpome Toro, ornenbHble BHJIbI IIEHHBIX

6YMal" AOCTYIIHBI TOJIBKO KBaJ'II/I(l)I/IIII/II)OBaHHBIM HHBECTOpPAaM - OPUANYICCKHUM JIULIAM.

B cBia3u ¢ YKa3aHHbIM, COBCpHICHUC CHOCIOK C q)HHaHCOBLIMI/I HHCTPYMCHTAMH,
npe€aAHa3HAUYCHHBIMU  1JIA KBaJ'II/I(l)I/IHI/IpOBaHHI)IX HWHBCCTOPOB, HECCT IMMOBBIICHHBIC PUCKU IJId
HHBCCTOpA, B TOM YHCJIC, HO HC OI'paHNYNBasCh, MMOBBITIICHHBIN KpC]lHTHI:IfI PHUCK, PUCK JIUKBUIHOCTH,

pHck nedonTa.

24



*k*k

VYuuThiBas BBILIEU3IIOKEHHOE, Mbl PEKOMEHAYEM BaM BHUMATEIbHO PACCMOTPETH BOIPOC 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
Jlexnapaiusi He UMEET CBOEH LIENIbI0 3aCTaBUTh BaC OTKA3aThCsl OT OCYLIECTBJICHUS TAKUX OINEpalui, a
MpU3BaHa IOMOYb BaM OLIEHUTh UX PUCKU U OTBETCTBEHHO MOJOWTH K PEIICHHIO BOIpOca O BbIOOpe
Ballleil HHBECTUIIMOHHOW CTPATETHH U YCIOBHUH JIOTOBOPA C BAIIUM OPOKEPOM.

Yo6enurech, uTo Hactosmias [lexmapanus O pHUCKaxX TOHSATHA BaM, U TPH HEOOXOJUMOCTH

MOJIYUUTC PpPa3bACHCHHUA Yy BallCro 6p01<epa WM KOHCYJIbTaHTa, CICHUATIU3UPYIOMICIOCA Ha

COOTBCTCTBYIOIHUX BOIIPOCAX.
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