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Yeeoomnenue o puckax,
CEA3AHHDBIX C OCYUleCmeEIeHUeM Onepayuil Ha PolHKe YeHHbIX ODymaz

Omnepaunu Ha pbIHKE LIEHHBIX OyMar CBS3aHbI C ONPEIeICHHBIMU PUCKAMH.

[lox puckamu, KOTOpBIE MOTYT BO3HHKHYTH Ha PBIHKE IICHHBIX OyMar, TOHHMaeTcs BO3MOKHOCTb
(uHAHCOBBIX MOTEPh (YOBITKOB), CBSI3aHHAS C BHYTPEHHUMH M BHELIHUMH (pakTOpam, BIUSIOMIMMHU Ha
JesITeIbHOCT NPO(ECCHOHATIBHOTO YYaCTHUKA PhIHKA IEHHBIX OyMar.

Hacrosimee YBegomiieHHEe HOCHUT OOLIMH XapakTep, HE TpecieayeT Uellb NpPeIoCTaBICHUS
IOPUINYECKOTO WIIM MHOTO MPOQECCHOHAIBHOTO COBETa MPUMEHHTENBHO K KaKOH-THOO KOHKPETHOH
CUTyallUd U HU4YeM He 00s3b1BaeT bpokepa.

Jexaapanus 00 001UX prcKaX, CBSI3aHHbIE ¢ COBEePLIEHNEM ONepanuii HA PhIHKe HeHHBIX Oymar.

|. CucreMHBIN pHCK

OTOT pUCK 3aTparuBacT HECKOIBKO (PMHAHCOBBIX MHCTUTYTOB U MPOSBIISETCS B CHIPKEHUH X
CIIOCOOHOCTH BBITIOJIHATE CBOM (DYHKIMH. B crury GONbIIOi CTeneH! B3auMOICHCTBHS 1
B3aMMO3aBUCHMOCTH ()MHAHCOBBIX HHCTUTYTOB MEXIY COOOH OIIEHKa CHCTEMHOTO PHCKa CJI0KHA, HO €ro
peanu3anys MOXKET IOBJIUATH HA BCEX YUACTHUKOB (DMHAHCOBOTO PBHIHKA.

Il. PerHOYHBIH pHCK

DTOT PUCK MPOSABIACTCS B HEOIAroNMpUATHOM U3MEHEHHH IIeH (CTOMMOCTH) IPUHAJICKAIINX BaM
(bMHAHCOBBIX HHCTPYMEHTOB, B TOM YHUCJIE M3-32 HEOIAronprsiTHOIO U3MEHEHHS OIUTHYECKON
CUTYaIliH, Pe3KOil 1eBaIbBallMi HAI[MOHAIBHOM BaJIIOTHI, KPU3KCa PBIHKA FOCY/IaPCTBEHHBIX JIOJITOBBIX
00s13aTeNbCTB, 0AHKOBCKOT'O M BAJIFOTHOT'O KPHU3HCA, OOCTOSTEILCTB HENIPEOAOIMMOM CHJIbI, [NIABHBIM
00pa3oM CTUXMHHOTO ¥ BOGHHOTO XapaKTepa, U KaK CJIEJICTBUE, IPUBOJUT K CHH)KEHHIO JOXOTHOCTH HITU
Jaxe yObITKaM. B 3aBHCHMOCTH OT BHIOpaHHOM CTpaTeruyl PhIHOYHBIH (IIEHOBO#) pUCK OyIIET COCTOATh B
yBeNIHNYEHNH (YMEHBLICHNH ) IeHbI (PUHAHCOBBIX HHCTPYMEHTOB. BBl 1OIKHBI OTaBaTh ceOe OTYET B TOM,
YTO CTOMMOCTH PUHAIIICIKAIINX BaM (PMHAHCOBBIX HHCTPYMEHTOB MOXKET KaK PAacTH, TaK M CHIXKATHCS, H
€e POCT B IIPOILJIOM HE 03HAUYAET €€ pocTa B OyAyIeM.

Crenyer criequaibHO 0OpaTUTh BHUMAHUE HA CIELYIOLINE PHIHOYHBIE PUCKU:

1. BanroTHsI# puck

BanroTHeIl pUCK TPOSBISIETCS B HEOIArompusATHOM H3MEHEHHH Kypca pyOJIsl T0 OTHOIIICHHIO K
WHOCTPAHHOH BaJOTe, MPH KOTOPOM BaIllM JIOXO/BI OT BIIaIeHUS] (UHAHCOBBIMU HHCTPYMEHTAMH MOTYT
OBITH MOBEPTHYTHI HHIAUOHHOMY BO3IEHCTBHUIO (CHI)KEHHUIO PeaibHOM MOKYaTeIbHOM
CIIOCOOHOCTH), BCIIEZICTBHE YETO BBl MOXKETE MOTEPSTh YacTh JOX0/a, & TAK)Ke MTOHECTH YOBITKH.
BanroTHbIH pHUCK TakKe MOXKET IPUBECTH K M3MEHEHUIO pa3Mepa 00s3aTeNIbCTB 10 GUHAHCOBBIM
MHCTPYMEHTaM, CBSI3aHHBIM C HHOCTPAHHOW BAJIIOTOW MJIM HHOCTPaHHBIMH (PMHAHCOBBIMH
WHCTPYMEHTaMH, YTO MOKET MPUBECTH K YOBITKAM HJIH K 3aTPyIHEHUIO BO3MOXXHOCTH PaCCUNTHIBATHCS

110 HUM.

2. IlpoueHTHBII pucKk

[IposiBisiercst B HeOIaronpusTHOM U3MEHEHHUH MPOLEHTHON CTaBKH, BIUSIOIIEH HA KyPCOBYIO
CTOUMOCTbH O0JIHUTaNni ¢ GUKCHPOBAHHBIM JIOX00M. [IpOIIEHTHBII PHCK MOKET OBITh 00yCIOBICH
HECOBIA/IEHHEM CPOKOB BOCTpeOOBaHMs (ITorameHus) TpeOoBaHui 1 00s13aTeIbCTB, a TAKKE
HEOJIMHAKOBOH CTENICHBIO0 N3MEHEHHS MIPOIICHTHBIX CTABOK 110 TPEOOBAHUSIM U 003aTEIILCTBAM.

3. Puck GaHKpOTCTBa YMUTEHTA aKIUil



IIposiBisieTCst B pe3KOM TaJACHHUH IICHBI aKITUH aKIIMOHEPHOT'O 00IIeCTBa, MPU3HAHHOTO
HECOCTOSTEIHLHBIM, W B TIPEIBUICHUN TaKOH HECOCTOSTEIIHHOCTH.

J11s TOrO 4TOOBI CHU3UTH PHIHOYHBIN PUCK, BaM CIieyeT BHUMATEIHLHO OTHECTHCH K BBIOOPY U
nuBepcudukanuy GUHAHCOBBIX HHCTPYMEHTOB. KpoMe Toro, BHUMATEIbHO O3HAKOMBTECH C YCIOBUSIMU
Balllero B3aUMOJICHCTBUS ¢ BpokepoM it TOro, 4ToO0bI OIICHUThH PACXOIbl, C KOTOPBIMU OYAYT CBSI3aHBI
BJIaJICHHE M ONepanny ¢ GUHAHCOBBLIMU MHCTPYMEHTAMHU M yOEIUTECh, B TOM, YTO OHU MPHUEMIICMBI IS
BAacC M He JIMIIAIOT BaC 0’KUAAEMOT0 BaMH JI0X0/1a.

IV. KpenutHelit prck

DTOT PUCK 3aKITFOYACTCS B BO3MOXXHOCTH HEBBITIOTHCHHUS KOHTPAKTHBIX M HHBIX 0053aTENbCTB,
MPUHATHIX Ha ce0s IPYTMMHU JIMIIAMHU B CBSI3U C BAIlIUMH OTIEPAITUSMU.

K umciy KpeUTHBIX PUCKOB OTHOCSITCS CIIETYFOIIUE PHCKH:

1. Puck nedonta 1mo o6IuranusiM U HHBIM JTOJITOBBIM IIEHHBIM OyMaram
3aKIro4aeTcsi B BO3MOXKHOCTH HEIUIATESIKECIIOCOOHOCTH SMUTEHTA JIONTOBBIX IIEHHBIX OyMar, 4To
MPHUBEJIET K HEBO3MOKHOCTH MJIM CHHYKCHUIO BEPOSTHOCTH TIOTACHUTh €€ B CPOK U B TIOJTHOM 00BbEME.

2. Puck KoHTpareHTa

Puck KoHTpareHTa — TpeThEro JHIa NPOSBISAETCS B PUCKE HEMCIIOMHEHHUS 00SI3aTENbCTB Tepe]
Bamu wiin bpokepoM ¢o CTOPOHBI KOHTPareHToB. bpokep A0KEH NPUHUMATE MEPHI 10 MUHUMU3aLUU
pPHUCKa KOHTpareHTa, 0OTHAKO HEe MOXKET HUCKITFOYUTH €ro MOTHOCTHI0. OCOOEHHO BBICOK PHCK KOHTpareHTa
NIPY COBEPILICHUH OTIepalrii, COBepIIaeMbIX Ha HEOPIraHU30BAHHOM PBIHKE, 0€3 y4acThsl KIMPUHTOBBIX
OpraHM3aInii, KOTOPbIe MPUHAMAIOT Ha ce0sl PUCKH HEMCIIOTHEHUS 0053aTENbCTB.

BrI 10mKHBEL OTIaBaTh ce0e OTYET B TOM, UTO XOTS bpokep NeHCTByeT B BallliX WHTEpEcax OT
CBOEr0 UMEHHU, PUCKH, KOTOPBIE OH IIPUHUMAET B PE3YJIbTATE TAKUX JNCUCTBUM, B TOM YHCIIE PUCK
HEUCTIOTHEHHS WIH HEHAJ[JIe)KAIIeTo UCTIOTHEHNs 0053aTeIhCTB TPEThUX T epen Bammm bpokepowm ,
HeceTe Bbl. Bam ciieryeT IMETh B BUJy, UTO BO BCEX CIIy4asiX JE€HEKHbIEC CPEICTBA KIMEHTA XPAHSITCS HA
0aHKOBCKOM CYETe, M BBl HECETe PUCK OaHKpOTCTBa OaHKA, B KOTOPOM OHU XpaHsrtcsa. OreHnre, rie
UMEHHO OYAyT XpaHHUTHCS NepeaHHble BaMHu bpokepy aKTHBBI, TOTOBBI JIK BBl OCYIIECTBIISATH ONEpaIliu
BHE I[CHTPAJIM30BAHHON KJIMPUHTOBOM HH(PACTPYKTYPHI.

3. Puck HencrionHeHUs1 00s13aTeNbCTB Mepel BaMu bpokepom

Puck Hencnonnennss bpokepoM HEKOTOPBIX 0053aTENBCTB MEPE] BaMU SBISIETCS BUJIOM PUCKa
KOHTpareHra.

3aKOHOJATENbCTBO TPEOYET XPaHUTh JCHEXKHbIE CpeacTBa OpOKepa M JEHEKHbIE CPEACTBA €r0
KJIMEHTOB Ha Pa3HbIX OaHKOBCKHX cUeTaX, OJarojaps ueMy OHH 3alllMIICHEI B Cllydae OaHKpOTCTBA
Opokepa. OgHaKo 0OBIYHO JIEHEKHBIE CPECTBA KIIMEHTA XPaHATCSl Ha OAHKOBCKOM CUETE BMECTE C
JEHEXHBIMH CPEACTBAMH APYIHX KIMEHTOB U TIOATOMY HE 3allMIIEHBI OT 0OpalleHNs] B3bICKaHUS 110
JIOJITaM JIPYTUX KIHEHTOB. [l TOro 4TOOBI HCKITFOUUTh 3TOT PHUCK, BRI MOXeTe TpeboBath oT bpokepa
XpaHHUTD Balllk JICHEKHBIE CPEJCTBA HAa OTACIHLHOM CUETE, HO B 3TOM CIIydae OpOKep MOXKET YCTAaHOBHUTH
JIOTIOJTHUTENbHOE BO3HArPaK/IEHHUE.

Ocoboe BHUMaHHE CIIeyeT TaKKe 00paTuTh Ha paBo bpokepa ncmonb30BaTh Ballld CPEICTBA.
Ecnu norosop o 6pokepckoM o0ciTy:KHBaHUH pa3peraeT bpokepy HCHoiIbp30BaTh Ballld CPEACTBA, OH
BITpaBe 3a4MCIIATh UX Ha OAHKOBCKHI CUET, MPEAHA3HAYCHHBIH JIUTsI XPaHEHUS! CBOMX COOCTBEHHBIX
JEHEXHBIX cpecTB. B 3TOM citydae Bbl nmprHHMaeTe Ha ce0st puck OaHKpOTCTBa Opokepa. Takoi puck B
HACTOsAIIee BpEMS HE CTPaxyeTcsl.

BHuMaTepbHO 03HAKOMBTECH C MMPOSKTOM JIOTOBOPA JIISl TOTO, YTOOBI OI[CHUTh, KAKHE TIOJTHOMOYUS
0 UCTIOJIB30BAHMIO BAILlET0 UMyIIecTBa OyaeT uMeTh bpokep, KaKOBBI PaBUIIa €T0 XpaHEHUS, & TAKKE
BO3BparTa.



HNnple 00111He PUCKHU:

1. Ilpusnanue 6blnycKa UEHHLIX OYMA2 HECOCHOABULUMCI/HE)elCHEUNEIbHbIM

Brimtyck 1IeHHBIX OyMar MOXET OBITh MPHU3HAH HECOCTOSBIIUMCS WM HENCHCTBUTEINBHBIM, UTO
BJIEUYET aHHYJIWPOBAaHUE TOCYIapCTBEHHON PETHUCTpPAIlMH BBHITYCKa, M3bATHE W3 OOpaIleHHs IEHHBIX
OyMar JaHHOTO BBINTYCKAa W BO3BpAICHUWE MX BIAACTbIIAM JICHEXKHBIX CPEACTB (IPYroro MMyIIECTBa),
MOJTy4EHHBIX DMHUTEHTOM B CYET OIUIATHI IIEHHBIX OyMmar, U HEOOXOAMMOCTH BBITOJHEHUS IMHTEHTOM
WHBIX 00s3aTENBCTB, MIPEIYCMOTPEHHBIX NEHCTBYIONINM 3aKOHOIATEIHCTBOM. TakuM 00pa3oM, SMUTEHT
HECET PUCK BO3HHKHOBCHUS BHINICYKA3aHHBIX 00S3aTENbCTB, a TAKKE 00S3aTEIBCTB MO BO3MEIICHUIO
yOBITKOB, CBSI3aHHBIX C MPU3HAHMEM BBITYCKA [IEHHBIX OyMar HECOCTOSIBIIUMCS WJIH HEIEHCTBUTEIbHBIM
W BO3BpPAaTOM CPEICTB BIIAJEIbIaM. CoOTBETCTBEHHO, BIAJENell IEHHBIX OyMar HECeT pPHCK
HEBBIIOJIHEHUS DMUTEHTOM TaKUX 00513aTEILCTB.

2. Pucku, cesazannnvie ¢ oeucmeuamu/vezoeiicmeuem mpempux auy

OyHKIMOHMPOBAaHUE  PBIHKA  [EHHBIX  Oymar  IpeamnonaraeT  JIesSTelNbHOCTh  psAa
npo¢eCCHOHANBHBIX YYaCTHUKOB PBIHKA IIGHHBIX OyMar M WHBIX IOPUIMYECKUX JIUL, SBISIOLIMXCS
TPETHUMH JIMLIAMH 110 OTHOLICHMIO K IPOJABIy WM MOKYIATENI0 LICHHBIX OyMar, a B psiie ClIy4aeB U I10
OTHOLICHUIO K HMHBIM MPOPECCHOHAIBHBIM ydacTHHKaM. [IpomaBipl W TOKymaTesld NEHHBIX Oymar
NPUHUMAIOT Ha ce0sl pUCKH, CBSI3aHHBIE C IEHCTBUSMH WK Oe3/IeiiCTBUEM TaKUX TPETHUX JIHII.

denozumapuu. XpaneHue cepTUPHUKATOB IICHHBIX OyMar, a Takke y4eT TpaB Ha IeHHbIE Oymaru
MOXET OCYHICCTBIIATHCA ACTIO3UTAPUAMMU. BJ'Ia[ICHCH TaKuX IEHHBbIX 6YMaF IIPUHUMACT Ha C€651 PUCKH,
CBSI3aHHBIC C HEHCIIOJIHEHUEM MITH HEHAJIS)KAIMM HCIIOJTHEHHEM JICTIO3UTApHEM CBOMX 00sS3aHHOCTEH 1O
ydeTy MpaB Ha IIEHHBIe OyMmaru, a TaKke MO XPaHEeHHIO0 cepTU(UKATOB IeHHBIX Oymar. (B wactHOCTH,
BiIaaciacl HEHHbIX 6yMar HECCT PUCK HCIIOJIHOTHI MW HETIPABUIbHOCTH 3amycey mo cyeram JCII0, B TOM
YHCIIe U B CBSI3M yTPATOM JIeTo3uTapreM HH(OPMAIIUH O IIEHHBIX OymMarax W/Wii uX Biajelbliax.)

HUepicamenu peecmpa (pezucmpamopst). Y4eT TipaB Ha UMCHHBIC IICHHbIE OyMaru, a TaKkKe y4eT
UX BJIQJICNIBIIEB MOXKET OCYIICCTBJISATHCS B paMKax JCSITEILHOCTH 10 BEJICHHUIO PEecTpa BIIAACIbICB
HeHHbIX OyMmar. Brnanmenmern; Takux [eHHbIX OyMar TpUHHUMAaeT Ha cebs pPHCKH, CBA3aHHBIE C
HEHCITOJHEHUEM WIH HEHAJUISKANUM HCTIOJHEHUEM JISPXKATENIEM peecTpa CBOMX 005A3aHHOCTEH MO yUeTy
npaB Ha IeHHble Oymaru. (B uacTHOCTH, Biajener] IICHHBIX OyMar HECeT PHUCK HEMOJHOTHI HJIU
HEMPaBUILHOCTH 3alMCedl MO JIUIEBBIM CUeTaM, B TOM YHCJIE W B CBSA3M YTPATOl pPErHCTPaTOPOM
WH(GOPMAITUH O IIEHHBIX OyMarax W/Wiil UX BIIAJeIbIax).

Dunancoevle _KOHCYJIbHAHNLDL. O6paHIaHCI) 3a KOHCYyJbTalMiIMH II0 BOIpPOCaM aHaIn3a
KOHBIOHKTYPbBI pbIHKa HWJIXM HWHBIX A4CICKTOB €ro (l)yHKLII/IOHI/IPOBaHI/ISI, Kouent wHecer pUcCK
HGGHaI‘OHpI/IHTHHX HOCJ’IGI[CTBI/Iﬁ OITMOOYHOCTH NI HECTOYHOCTH aHaJiu3a, IIPOBEACHHOT'O
KOHCYJIbTAaHTaMHU.

Opzanuzamopsl_ mopz06au. B COOTBETCTBUM C MPaBUIAMH U pEriIaMEHTaMHM, YTBEPKIAEMBIMU
OpraHM3aTopaMyd TOPTOBIM HA pPBIHKE IIEHHBIX OyMar B COOTBETCTBUM C JICHCTBYIOIIUM
3aKOHOAATENBCTBOM, B PSE€ CIy4yacB OpPraHU3aTOpPbl TOPTOBIM MOTYT HWMETh IMpPaBO NPHOCTAHOBHUTH
3aKJIIOYEHUE CJHEJIOK C LEHHBIMH OyMaraMu, aHHYJIMPOBaTb CHEJIKA C LEHHBIMH OymaramMu W/Wid
pe3ybTaThl UCIOJNHEHHS 0053aTeNIbcTB M0 HUM. [IpodeccHoHabHBIE YYaCTHHKH, OCYIIECTBISIOIINE
TOPTOBIIO IIEHHBIMH OymaramMu TpW Y9acTHH OPraHMW3aTOPOB TOPTOBIH, a Takke ux KimeHTBl HecyT
PHUCKH HeOJIaronpusaTHBIX OCIEACTBU, CBA3aHHBIX C OCYIIESCTBIEHHEM OPraHU3aTOpaMH TOPTOBIIH TaKHUX
Mpas.

5. Hneecmuyuonnuwlit puck
Bo03MOXXHOCTB TOTO, 9YTO JOXOJ OT HHBECTHUITUH MOXKET OKa3aThCs MEHBIIIE 3apaHee pacCINTaHHOTO

Knuenrom.



6._OnepayuoHunwlii puck

Baxcaelinre BUIBI OMEPAIMOHHBIX PHUCKOB CBSI3aHBI C HAPYHICHUSAMH MpOIlecCa BHYTPEHHETO
KOHTpOJsT M ympaBieHuss Bpokepa. Bpokep o00s3yercs NpHHHMAaTh BCE HEOOXOAMMBIE MEphI IS
NPEJOTBpAIICHUS] (MHAHCOBBIX MOTEPh BCIEICTBHE OIMMUOOK, MOIICHHUYECTBA COTPYJHHKOB, a TaKKe
NPEBBINICHNST JUICPAMU WM JAPYTMMHA PAOOTHUKAMHU CBOHMX IOJHOMOYMH WIIM HCIOJHEHUS CBOHX
0053aHHOCTEH ¢ HAPYIIEHHEM TPUHSITHIX CTAHAAPTOB AEATEIBHOCTH, STHUECKUX HOPM, JIMOO pa3yMHBIX
NPEJICTIOB PUCKA.

7._Puck nacmynjienus upe3euluaiiHblX Cumyayuil

Caenku ¢ ueHHbBIMU OyMaraMu MoABEP>KEHBI BIUSHHIO YPE3BBIYAHBIX CUTYaIUH, KOTOPBIE MOTYT
TIOBJIEYh HEOMATOIIPHUSTHBIE TTocneAcTBUA. [loa upe3BbIyaifHOl cuTyanreil Ha ppIHKE [IEHHBIX OyMar
0OBIYHO MIOHUMAETCSI HACTYIUIEHUE 0OCTOSATENBCTB, MPEMSATCTBYIOMINX 3aKIIIOYSHUIO CIENIOK C IICHHBIMU
Oymaramu (B TOM 4HcJe, Ha OMpKaxX U TOPTOBBIX TUIOMIA/IKAX ), [IOJABEIACHUIO UTOTOB CACTIOK, KIMPUHTY,
OpTraHM3aIM{ U TPOBENIEHUIO PACUETOB M HCITOJHEHUIO HHBIX 0053aTENbhCTB MO CACTKAM C IIEHHBIMH
Oymaramu. [loMuMoO 0OCTOATENHCTB HEMTPEOAOIMMON CHJIBI (TI0KAPOB, aBAPHA, CTHXHUITHBIX OeICTBUH,
BOCHHBIX JICHCTBUI U JIp.) K Ype3BBIUYAHBIM 00CTOSTENLCTBAM OTHOCST U3MEHEHHS 3aKOHOIATEIIbCTBA,
TEXHHYECKHE COOH, HEMCTIPABHOCTH M OTKa3bl 000PYAOBaHUS, CUCTEM CBSI3U, SHEPTOCHAOKEHUS U JPYTUX
CHCTEM XHU3HEOOECTIeUeHUS, a TAK)KEe WHBIE 00CTOSATENBCTBA, BIMSIONINE HA 3aKITFOYCHHIE U UCTIOTHEHNE
CZIeTIOK C leHHbIMH OyMaramu. CIOKHBIN cOCTaB CyOBEKTOB PhIHKA IICHHBIX OyMar, a TaKkke
NPUHUMAaEMble IMU MEPBI 110 MPaBOMEPHOMY YMEHBIIIEHHIO CBOEH OTBETCTBEHHOCTH B MOJIOOHBIX
CUTYaIUsIX MPUBOIAT K PUCKY BOZHUKHOBEHHSI YOBITKOB, HE TIOICKAIINX BO3MEIICHNIO (TIOJTHOCTBIO HITH
YaCTHUYHO).

8._IIpasosoii puck

OH BKJIIOYAET PUCK OOCCIICHCHHS AaKTHBOB WJIM YBEIWYCHUS OO0S3aTENBCTB 10 MPUYHHE
HCAACKBATHBIX MJIM HECKOPPEKTHBIX IOPUANYCCKHUX COBECTOB HI/I6O HEBCPHO COCTaBJIEHHOH JOKYMCHTAaIlUN
BCJICJICTBUE KaK JOOPOCOBECTHOIO 3a0JIyK/ICHUS, TaK U 3JIOHAMEPEHHBIX JICHCTBUIM.

9. Pucku, céazannple ¢ UHOUSUOYAIbHBIMIU UHECCHUUUOHHDIMU CHCHAMU.

Bce pucku, KoTopble yIOMSHYTHI B HacTosIIeH Jleknapanun, UIMEIOT OTHOIIEHUE U K
WH/IMBH Ty aJIbHBIM WHBECTHIIMOHHBIM CUETaM, OJTHAKO CYIIECTBYIOT OCOOEHHOCTH, KOTOPBIE HEOOXO0IUMO
3HATH JJIS1 TOT'O, YTOOBI BOCIIOJIB30BAThCS HAJIOTOBBIMH IPEUMYIIECTBAME, KOTOPbBIE TPEAOCTABRIISIOT
TaKUE CUeTa, U UCKIIOYUTh PUCK JIUIIUTHCS TAKUX IPEUMYILECTB.

Cy1iecTByeT 1Ba BapuaHTa MHBECTUITMOHHBIX HAJIOTOBBIX BEIYETOB:

1) «Ha B3HOCY, 10 KOTOPOMY BBl MOJKETE €XKETOJJHO 00paIaThes 3a BO3BPATOM YIUTAYEHHOTO
MOJIOXO/THOTO Hajlora Ha CYMMY CJIeJIaHHOTO BaMU B3HOCA, HO JIOJDKHEI OyJIeTe YIUIATUTh ITO0XOIHBII
HAJIOT Ha JI0XOJl, HCUHCICHHBIN MPH 3aKPBITHH WHIUBUTYAIbHOTO HHBECTUIIMOHHOTO CUETA;

2) «Ha U3BSITHE CPEJICTB CO CUETa», IO KOTOPOMY BBl HE CMOXKETE TIOIy4aTh €KEeTOJHBIA BO3BPAT
HaJIora, Ho OyZieTe 0CBOOOXICHBI OT YILIATHI MOIOXOTHOTO HAJIOTa TP U3BATHU CPEJICTB C
WHIUBUYJTbHOTO WHBECTUITMOHHOTO CUETA.

OO0paTtuTe BHIMaHUE HA TO, YTO BBl CMOXKETE BOCIIOJIB30BATLCS TOIBKO OJIHUM U3 BApUAHTOB
WHBECTUIIMOHHOTO HAJIOTOBOTO BHIUETA, ITO 3HAYUT, UTO €CIIM BBl XOTS OBI OJTHAXKIBI BOCTIONB3YETECh
WHBECTULIMOHHBIM BBIYETOM «HA B3HOC», TO HE CMOXKETE BOCIOIb30BATHCS HHBECTULIMOHHBIM BHIYETOM
«Ha UIBSITUE CPEIICTBY», YTO MOXKET JIUIIUTH BaC BCEX MPEUMYILIECTB 3TOro Bapuanrta. Onpeaenure
MPEATMIOYTUTENBHEIN JI BaC BapUAHT, OOCYIUTE JOCTOMHCTBA M HETOCTATKU KaXKJ0T0 BapuaHTa C
Bpoxepom u (W) KOHCYIIETAaHTOM, CIICIUATH3UPYIOIIUMCS Ha COOTBETCTBYIOIUX KOHCYJIBTAIIUAX.

Bawm cnenyet uMeTh B BUJY TaK»Ke TO, UTO €CJIM Bbl IPEKPATUTE Balll JIOTOBOP PaHEE TPEX JIET, TO
HE CMOXKETE BOCITOJIH30BATHCS ONMMMCAHHBIMU MHBECTUITMOHHBIMA HAJOTOBBIMH BBIUETAMHU, H, B CIIydae
€CJIH BHI MTOJIb30BAJIMICh BEIYETOM «HA B3HOCY, BBI OyJIeTe 00s13aHbI BEPHYTH IOCYIaPCTBY BCE CYMMBI
BO3BPAILEHHOT0 BaM HaJjora.

Bpoxkep He 3HaeT o BamieM BEIOOPE BapHaHTa MHBECTUIIMOHHOTO HAJIOTOBOTO BBIYETA U HE
YY9acTBYET B BaIllUX OTHONICHUSX C HAJIOTOBOH CITYKOOM.



OO6paraeM BHUMaHKE HA TO, YTO BBl MOJKETE UMETh TOJHKO OJMH WHIWBHTY AJTEHBII
WHBECTUIIHOHHBINA cueT. OTKPHITHE HECKOJIBKUX HHINBUTyAIbHBIX HHBECTUIIMOHHBIX CIETOB Y OJTHOTO
WIH y Pa3HBIX MPOPECCHOHAILHBIX YYaCTHUKOB PhIHKA IIEHHBIX OyMar MpUBEJIET K TOMY, YTO BbI HE
CMOJKETE BOCIOIB30BATHCSI HHBECTUITOHHBIM HAJIOTOBBIM BBIYETOM HU TI0 OJJHOMY W3 HUX. |

Jexyiapanusi 0 puckax, CBsi3aHHbIE € COBepIIeHHeM MAPKUHAJBHBIX M HEMOKPBITHIX C/IEJI0K.

Hacrosimum Bpokep npenocraBnsier uHPOpManuio 00 OCHOBHBIX PHCKaX, C KOTOPBIMH CBSI3aHBI
Map>KUHAIBHBIE CAENKH (TO €CTh CAENKH, NCTIOJIHEHNE KOTOPBIX OCYIIECTBIICTCS C UCTIOIb30BaHUEM
3a€MHBIX CPE/ICTB, MPEJOCTABICHHBIX bpOKep) U HETIOKPHITHIE CENKH (TO €CTh CACTKH, B PEe3yJIbTaTe
KOTOPBIX BO3HHKAET HETIOKPHITAst O3UINS — JUIS HCIIOIHEHNS 0053aTEeIbCTB MO0 KOTOPHIM HA MOMEHT
3aKJIFOYCHUS CAEIKH NMYIIECTBA KIMeHTA, IEPEJaHHOTO OpOKepy, HEJJOCTATOUHO C yIETOM HHBIX paHee
3aKJIFOUEHHBIX CIEIOK).

JlanHbIe cenku moaxo it He BceM Kimmentam. HopMaTuBHBIE aKTBI OTpaHMYMBAIOT PHCKU
Kanenrtos 1o MapKNMHAJIbHBIM 1 HETIOKPBITHIM CACJIKAM, B TOM YHCJIC PETYIIUPYSI MaAKCUMAJIbHOC «ILJICYO0»
— COOTHOILICHUE 00513aTeNILCTB KIMEHTA IO 3aKII0YEHHBIM B €T0 HHTEpecax CAeIKaM U UMYIIEeCTBa
Kimenra, npeHa3Ha4e€HHOTO /ISl COBEPIICHHUS CIIETIOK B COOTBETCTBHH C OPOKEPCKUM JOTOBOpOM. Tem
HE MCHCC NAaHHBIC CACIIKU MOAXOAAT HE BCEM KIIMCHTAM, ITIOCKOJIBKY COIIPS’KCHBI C JOMMOJTHUTCIbHBIMHU
pHCKaMH ¥ TPeOYIOT OIIEHKH TOTO, TOTOBBI JIM BB HX HECTH.

|. PeiHOYHBIH pUCK

[Tpu cornacum Ha COBEpILICHNE Map>KUHATIBLHBIX M HEMOKPBITHIX cIenoK KimeHT gomken
YUYHUTBIBATh TOT (DAKT, UTO BEJTMYHMHA ITOTEPH B CIIydae HEOIArONPHUATHOTO IS BAIIETo MOPTQemns
JBWKEHUSI PHIHKA YBEITMUMBACTCS TIPH YBEIIMUCHUH «IIJICUay.

[ToMuMO 00IIIETO PBIHOYHOTO PUCKA, KOTOPBIN HeceT KIMeHT, coBepIIaronuii Onepaniy Ha peIHKE
IICHHBIX OyMar, BbI B CITy4ae COBEPIICHUS Map)KUHAJIBHBIX U HETIOKPBITHIX CHIEJIOK Oy/ieTe HECTH PUCK
HeOIaronpusTHOrO M3MEHEHHS IIeHbI KaK B OTHOIICHUH [IEHHBIX OyMar, B pe3yJbTare MpHoOpeTeHHS
KOTOPBIX BO3HUKIIA WM YBEITMUYMIACH HEOKPHITAs MMO3UIHSA, TAK M PUCK B OTHOIICHUU aKTHBOB, KOTOPHIE
ciyxat obecrieuerneM. [Ipu 3ToM, B ciIydae eciv HEMOKPHITAst O3UIUS BO3HUKIIA HITH YBEITUUWIACH B
pe3ysbTaTe MpoJaKH EHHBIX OyMar, BeJMYrHa yOBITKOB HUYEM He orpaHndeHa — KiueHt Oyner o0s3an
BepHYTH (T1epenath) bpokepy neHHbIe Oymaru He3aBUCHMO OT H3MEHEHHSI UX CTOMMOCTH.

HpH COBCPUICHHUU MAPKUHAJIIBHBIX W HCIIOKPBITHIX CACIIOK Kauent HAOJIKCH YYUTBIBATD, YTO
BO3MOKHOCTD paCloOpsKEHUA aKTUBAMU, ABJIAIOIIUMHUCS o0ecreyeHrneM 110 TaKUM CACJIKaM, OrpaHnu4cHa.

NmymecTBo (YacTh MMyIIECTBa), IpuHaAexkaiee Kimenry, B pe3yabpraTe COBepIICHHS
Map>KWHATBHOM WITM HETTOKPBITOHN CHIENKH SIBJIAETCS] OOecTieueHreM NCTIONHEeHn o0s3arenbcTB Kinenra
nepea bpokepom 1 BO3MOXKHOCTB pacropsbKEHUS] UM MOXKET OBITh OrpaHMYeHa BIUIOTH JI0 TTOJTHOTO
3ampeTa COBEpPIUICHHS ¢ HUM KaKUX-THO0 caenok. Pasmep oOecrieueHust H3MEHsIETCS B TIOPSIZIKE,
MPETyCMOTPEHHOM JIOTOBOPOM, U B pe3ynbTare KiiMeHT MoxeTe OBITh OrpaHU4eH B BO3MOXXHOCTH
pacropspKaThCsl CBOMM UMYILECTBOM B OOJIBIIEH CTENEHHU, YeM JI0 COBEPLICHUS] Map>KUHAIILHOM
(HETIOKPBITOI) CIIEIKH.

Takxe He0OX0IUMO YUECTh BO3MOXKHOCTh MPUHYIUTEIIHBHOTO 3aKPBITHS TTO3UIINH.
HebOmaronpusiTHoe H3MEHEHHUE IIEHBI MOYKET IIPUBECTH K HEOOXOIMMOCTH BHECTH JOMOIHUTEILHBIC
CpeJICTBa ISl TOTO, YTOOBI MTPUBECTH 00ECIIEUCHUE B COOTBETCTBHE C TPEOOBAaHUSIMU HOPMATHUBHEIX aKTOB
1 OPOKEPCKOTO I0TOBOPA, YTO JOJDKHO OBITH C/IETaHO B KOPOTKHMA CPOK, KOTOPBIH MOXKET OBITh
HEeJ0CTaTO4eH s Bac. HopMaTHBHBIE aKThI M YCIOBHS OPOKEPCKOro I0TOBOpa MO3BONIOT bpokepy 0e3
coriacus KinmeHnra «puHyAUTEIHHO 3aKPBITh TIO3HUIINIO», TO €CTh MPpHoOpecTH IieHHbIe OyMaru 3a cueT



JIeHSKHBIX cpeacTB KimeHnTa wim mponate neHHsle Oymaru Kimenrta. 1o MOKeT ObITh CeTIaHo 1o
CYIIECTBYIOIINM, B TOM YHCIIC HEBBITOJHBIM, [IEHAM M IPUBECTH K BOZHUKHOBEHMIO y KineHnra yOBITKOB.

[TpunyauTeNnbHOE 3aKPBITHE TIO3UIIUA MOXKET OBITh BBI3BAHO PE3KUMH KOJICOAHUSIMH PHIHOYHBIX
IIeH, KOTOPBIC MOBJIEKIIM YMEHbBIIEHHE CTONMOCTH TopTdens KirenTa Hike MUHIMAIIBHOI MapKu.

[TpuHyauTenbHOE 3aKPBITHE TIO3UIIUHA MOXKET OBITh BBI3BAHO TPEOOBaHUSIMU HOPMATHBHBIX aKTOB
WM BHECEHHEM bpokepoM B OJJHOCTOPOHHEM MOPSAAKE U3MEHEHHUH B CIIMCOK IIEHHBIX OyMar, KOTOpbIe
MOTYT OBITh 00ECTIEYEHHEM IO HETIOKPHITHIM TTO3UIINSIM.

[TpunyauTeNnbHOE 3aKPHITHE MOXKET OBITH BBI3BAHO M3MEHEHHUEM 3HAYCHUI CTABOK PHUCKA,
PaCCUNTHIBAEMbIX KIIMPHHTOBOM OpraHu3anuell u (WIn) NCTIONb3yeMbIX bpokepoM B cBsi3u ¢
YBEIMYEHHEM BOJATUIBHOCTH COOTBETCTBYIOLINX IEHHBIX OyMmar.

Bo Bcex 3THX ciny4asx NpUHYIUTEIBHOE 3aKPBITHE MO3UIUN MOKET MPUIMHUTH KineHTy
3HAYUTENIbHBIC YOBITKH, HECMOTPS Ha TO, YTO ITOCIIE 3aKPBITHS MO3UINU H3MEHEHNE [IeH Ha (PMHAHCOBBHIC
WHCTPYMEHTBI MOXET NPUHSTH OJaronpuaTHOE 1711 Bac HampasjieHue, u KimeHTt nomyuaunn 061 10X07,
ecim OBl TIO3WIMS He OblIa 3aKphITa. PasMep yka3aHHBIX YOBITKOB IIPH HEOIATONPUATHOM CTEUSHUHU
00CTOSATENBCTB MOKET IPEBBICUTH CTOMMOCTh HAXOAAMIMXCS Ha cueTy KimeHnTa akTHBOB.

Il. Puck nmukBuaHOCTH

Ecnu BenmmumHa HEMOKPHITON IMO3HUIMH 110 OTJEIHHBIM IIEHHBIM OyMaraMm sIBJIsSIeTCsl 3HAYUMOH B
CpaBHEHHHU C 00BEMOM COOTBETCTBYIOIIMX LIEHHBIX Oymar B cBOOOTHOM oOpallieHuy U (M) B CPaBHEHUU
¢ 00bEMOM TOPTrOB Ha OPTaHM30BAHHOM PBIHKE, PUCK JTUKBUIHOCTH MTPH COBEPLICHUN MapKUHAIBHOU 1
HETIOKPBITOH CIENKN YCHIUBaeTcs. TPyAHOCTH ¢ MPHOOPETEHHEM HIIH TIPOAaXKEH aKTHBOB MOTYT
MIPUBECTH K YBEIMYCHHUIO YOBITKOB MO CPABHEHHUIO C OOBIYHBIMH CACTKAMH. AHAJOTHYHO HE00X0IUMO
YUYHUTBIBATh BO3PACTAIONINN PHCK JIMKBUIHOCTH, €CITH 00eCTIieueHHeM HENOKPhITOH nmo3unuy Kinenra
SIBIIAIOTCS IICHHBIE OyMaru M IS 3aKPBITHS HEOKPHITON ITO3UIIMH MOXKET MOTPEOOBAThCS peaTH3aliis
CYIIECTBEHHOTO KOJIMYECTBA [IEHHBIX OyMar.

[Mopyuenns KnuenTa, HanpaBlieHHBIE HAa OTpaHMYCHUE YOBITKOB, HE BCET/Ia MOTYT OTPaHHYHUTh
MOTEPH JI0 MPEIONIAraeMoro YPOBHsI, TaK KaK B paMKax CKJIaJIbIBAIOIICHCS Ha PhIHKE CHTYaIlUH
UCIIOJTHEHHE TaKOT0 MIOPYYEHUs 0 YKa3aHHOW MM IIEHE MOYKET OKa3aThCs HEBO3MOKHBIM.

Jleknapauus o pucKax, CBI3aHHbIX ¢ MPOU3BOAHBIMH (MHAHCOBBIMH MHCTPYMEHTAMM.

Llenps HacTosmeH Jlexnapannn — npeaocTaBuTh BaM HH(GOpMaLKo 00 OCHOBHBIX PHUCKaX,
CBSI3aHHBIX C IPOU3BOIHBIMH (DMHAHCOBBIMH HHCTPYMEHTAMH.

Jannbie MHCTpYMEHTHI ((hbrovYepchl, GopBap/bl, ONIIMOHKL, CBOIBI U JIP.) MOJXOAST HE BCEM
KIIeHTaM. boJiee Toro, HEKOTOpbIe BU/IBI TPOM3BOIHBIX (PMHAHCOBBIX HHCTPYMEHTOB COTPSIKEHBI C
OOJIBIINM YPOBHEM pHCKa, 4eM Jpyrue. Tak, mpoaka ONMIMOHHBIX KOHTPAKTOB U 3aKIIIOUYCHHUE
(bBIOYEPCHBIX KOHTPAKTOB, (POPBAPIHBIX KOHTPAKTOB H CBOIT-KOHTPAKTOB MTPHU OTHOCUTEIHHO HEOOIBIIHX
HeOIaronpusTHBIX KOJIeOaHUSX [IeH Ha PhIHKE MOXKET TTOIBEPTHYThH BaC PUCKY 3HAYNUTEILHBIX YOBITKOB.
C y4eToM 3TOro, COBEPILEHHUE CIIEJIOK 110 MPOAAXKE ONMIMOHHBIX KOHTPAKTOB U 3aKII0OUCHHE (PHIOUEPCHBIX
1 (OpBaAPAHBIX KOHTPAKTOB MOXKET OBITH PEKOMEHI0BAaHO TOJIBKO ONBITHBIM MHBECTOPAM, 00J1aIal0INM
3HAYUTEILHBIMU (PHHAHCOBBIMH BO3MOXHOCTSIMU M MTPAKTUYECKUMH 3HAHUSMHU B 00J1aCTH MPUMEHEHUS
WHBECTUIIMOHHBIX CTPATETHH.

Hacrosimas nexnapaiiisi OTHOCHTCS TAaKXKe U K IIPOU3BOTHBIM (PHHAHCOBBIM HHCTPYMEHTAM,
HaIpaBJICHHBIM Ha CHU)KEHHE PUCKOB JIPYTUX olepaiuii Ha GOoHI0BOM phIHKE. BHUMaTENbHO OlleHUTE,
KaK Ballld IPOU3BO/IHBIEC (PMHAHCOBBIE HHCTPYMEHTBI COOTHOCSTCSI C ONEpalHsIMHU, PUCKH IO KOTOPBIM
OHU TIPU3BaHbI OTPAHUYHTh, U YOSTUTECh, YTO 00BEM MTO3UIINU HA CPOYHOM PBIHKE COOTBETCTBYET
00BeMy XeIDKHUPYEMOH TO3UITUN Ha CIIOT-PBIHKE.

|. PeiHOYHBI pHrCK



IToMuMoO 0OTTIETO PEIHOYHOTO (TICHOBOT'O) PUCKA, KOTOPHIN HECET KIUEHT, COBEPIIAIOIINNA OTICpaIHH
Ha pBIHKE IIEHHBIX OyMar, BbI B CJTydae 3aKIIIOYCHUsT BaMu JTOrOBOPOB, SBISIOIIUXCS IIPOU3BOTHBIMU
(hMHAHCOBBIMH MHCTPYMEHTaMHU, Oy/IeTE HECTH PUCK HEOIAronpusTHOIO U3MEHEHHSI IEHBI KaK
(hMHAHCOBBIX HHCTPYMEHTOB, SBJISIOIIMXCS Oa3MCHBIM aKTUBOM MPOU3BOIHBIX (PHMHAHCOBBIX
WHCTPYMEHTOB, TaK U PUCK B OTHOIIICHUH aKTHBOB, KOTOPBIE CITY>KAT 00CCIICUCHHEM.

B ciydae HeOMaronpusTHOro M3MEHEHHUSI IIEHBI BBl MOXKETE B CPABHUTEIBHO KOPOTKHIA CPOK
MOTEPATHh CPENICTBA, SIBJISIOIIUECS 00CCIICYCHHEM IPOU3BOIHBIX (DMHAHCOBBIX HHCTPYMEHTOB,

HpI/I 3aK/IIFOYEHUHN TOTOBOPOB, ABJIAIOMIUXCA IIPOU3BOAHBIMHA (bI/IHaHCOBBIMI/I HHCTPYMCHTAaMH, BbI
JAOJDKHBI YYUTBIBATh, YTO BO3MOXKHOCTD PACTIOPSZKCHUS aKTUBAMMU, ABJIAFOIIUMUCS o0ecIieueHHEM 110
TaKUM JOroBOpam, OorpaHn4cHa.

NmymecTBo (4acTh UMYIIECTBA), IPUHAICKAIICE BaM, B Pe3yJIbTaTe 3aKJIFOUCHHSI IOTOBOPA,
SIBJISIFOIIETOCS MPOU3BOTHBIM (DMHAHCOBBIM HHCTPYMEHTOM, OYJIET SIBIISATHCS OOSCIICYCHUEM UCTIOTHCHHUS
0053aTeTBCTB M0 YKa3aHHOMY JIOTOBOPY H PACTIOPSHKEHHE UM, TO €CTh BO3MOYKHOCTD COBEPIIICHUS BAMHU
CIEIOK C HUM, OyneT orpanudeHo. Pasmep obecriedueHns N3MEHSETCS B MOPAIKE, TPEAYCMOTPEHHOM
JIOTOBOpOM (crienu(prKanyeii KOHTpaKTa), U B pe3yJbTaTe [Bbl MOXKETE ObITh OTPaHUYCHBI || Balll
YIPaBIISIONIHA MOKET ObITh OTpaHWYEH| B BO3MOKHOCTH PACIOPSDKATHCS BalllIM UMYIIIECTBOM B
OOJBIIIEH CTETIeHH, YeM JI0 3aKJIFOUEHUS T0TOBOpA.

Taxoxe He0OXOAUMO y4ecTh BO3MOKHOCTh MPUHYIUTEIBHOTO 3aKpBITUS o3unuu. HebnaromnpustHoe
W3MEHEHHUE LIEHBl MOXKET MPUBECTH K HEOOXOIMMOCTH BHECTH JIOTIOJHHUTENIBHBIE CPEICTBA ISl TOTO,
4TOOBI IPUBECTH OOECTICYEHHE B COOTBETCTBHE C TPEOOBAHMSIMHI HOPMAaTUBHBIX aKTOB U OPOKEPCKOTO
JIOTOBOPA, YTO TOJDKHO OBITH C/IETaHO B KOPOTKUHN CPOK, KOTOPBIA MOXKET OBITH HEAOCTaTOUeH AJist Bac.
O6cnykuBatonuii Bac 6pokep B 3ToM citydae BIpaBe 0e3 Bariero qomoJIHUTeIbHOTO COTIacus
«IIPUHYIUTEIBHO 3aKPBITh MO3ULHIO», TO €CTh 3aKIIUUTh JOTOBOP, SABJISIOIIUICS IPOU3BOAHBIM
(MHAHCOBBIM HHCTPYMEHTOM, MJIH IPUOOPECTH LIEHHBIE OyMard 3a cHeT BalllNX JECHEKHBIX CPEACTB, HIIH
MPOJaTh Balllk LIEHHBIC OyMaru. 3T0 MOXKET OBITh CAEJIaHO IO CYHIECTBYIOUIUM, B TOM YHCIIC
HEBBITOAHBIM, IIEHAM U IIPUBECTH K BOSHUKHOBEHHIO Y BaC YOBITKOB.

Bbl MOXxeTe MOHECTH 3HAUUTEIIbHbBIE YOBITKH, HECMOTPS Ha TO, YTO I1OCJIE 3TOr0 U3MEHEHHE 1IeH Ha
(I)I/IHaHCOBBIe HUHCTPYMCEHTBI MOXKCT IPUHATH 6J'IaI‘OHpI/IHTHOG JJI1 BaC HAIIpaBJICHUC U BbI IOJIYUUJIN OBl
JIOXOJI, €CITU OBl Ballla MO3UIIKs He ObUIa 3aKpbITa. PasMep ykazaHHBIX YOBITKOB IIPU HEOJIArONPHUSITHOM
CTEYCHHHU OOCTOSTEIHCTB MOXKET MIPEBBICUTH CTOMMOCTh HAXOASALIMXCS HA BAallleM CUETY aKTHBOB.

Il. Puck TMKBUIHOCTH

TpyAHOCTH ¢ 3aKPBITHEM MO3UIUI U MOTEPH B LIEHE MOTYT MPUBECTH K YBEIMYCHHUIO YOBITKOB OT
MIPOU3BOAHBIX (DMHAHCOBBIX HHCTPYMEHTOB 110 CPABHEHHIO ¢ OOBIYHBIMH CACIKAMHU.

Ecnu Bamra nHBECTHIIMOHHAS CTPATETHs IIPEyCMAaTPHBAET BO3MOKHOCTh BOSHUKHOBEHHS
HEO0OXOAMMOCTH 3aKPBITHS TIO3UITNH 110 COOTBETCTBYIONIEMY KOHTPAKTY (WIIH 3aKTFOUCHHSI CIETTKU C
WHBIM KOHTPAKTOM, KOTOpasi CHUXKAET PUCK 1O JaHHOMY KOHTPAKTY), oOpaiaite BHUIMaHUE Ha
JUKBUAHOCTh COOTBETCTBYIOLIUX KOHTPAKTOB, TAK KaK 3aKPBITHUE MO3UIMH 110 HEMUKBUIHBIM KOHTPAKTaM
MOJKET IPUBECTH K 3HAUYUTENLHBIM YObITKaM. O0paTuTe BHUMaHUE, YTO, KaK IPABUIIO, KOHTPAKTHI C
0oJiee OTIaJICHHBIMKM CPOKaMHU MCIIOJTHEHUSI MEHEE JIMKBUIHBI 110 CPABHEHHUIO ¢ KOHTPAKTaMH C OJIM3KUMU
CpPOKaMU UCTIOJTHEHUSI.

Ecnu 3akimo4yeHHbII BaM# JOTOBOP, SABJISIONIMNCS TPOU3BOIHBIM (PMHAHCOBBIM HHCTPYMEHTOM,
HEJIMKBHUJICH, ¥ Y BaC BO3HUKJIA HEOOXOUMOCTh 3aKPhITh MO3UIIMIO, 00513aTEIbHO paccMaTpUBanTe
MTOMHUMO 3aKPBITHSI TIO3UITAH 110 TAHHOMY KOHTPAKTY aJIbTepPHATHBHEBIC BAPHAHTHI UCKITIOUCHUS PUCKA
MOCPEAICTBOM 3aKIFOUEHUS CHIEIOK C MHBIMU MPOU3BOTHBIMU (PMHAHCOBBIMH WHCTPYMEHTAMH HJIH C
0a3UCHBIMHU aKTHBaMH. VICITONIb30BaHNE AIbTEPHATHBHBIX BAPUAHTOB MOXKET IIPUBECTH K MECHBIITAM
yOBITKaM.

Bamum nopy4enus, HanpaBiIeHHbIE HA OTPpaHUYCHNE YOBITKOB, HE BCET/Ia MOTYT OTPAaHUYHTh OTEPH
JIO MPEIOIaraeMoro ypoBHsl, TaK Kak B paMKax CKJIaJbIBAIOIICHCS Ha PhIHKE CUTYaIlUU UCTIOJTHEHUE
TaKOTO MOPYUYCHUS 10 YKa3aHHOW BaMH IIEHE MOXKET OKa3aThCsl HEBO3MOXKHBIM.



Omnepanyu ¢ MPOU3BOAHBIMU (PMHAHCOBBIMUA HHCTPYMEHTaMH, Oa3UCHBIM aKTHBOM KOTOPBIX
SBIISAIOTCS IIEHHBIE OyMard HHOCTPAHHBIX SMUTEHTOB WX MH/IEKCHI, PACCYUTAHHBIE IO TAKUM I[EHHBIM
OyMaram, BJICKYT TaKXK€ PUCKH, CBSI3aHHBIC C WHOCTPAHHBIM MTPOUCX0XKICHUEM 0a3MCHOTO aKTHBA.

Jexapanus 0 pUCKax, CBI3aHHBIX C MPHOOpPEeTEeHHeM HHOCTPAHHBIX IIEHHBIX Oymar.

Uenpio HacTosmeH Jlexkmapaiinu sSBiIseTCsl MpeoCTaBIeHNE KIHEeHTY HH(OPMAITUH O PUCKaX,
CBSI3aHHBIX C MPHOOPETEHNEM HHOCTPAHHBIX IEHHBIX Oymar. IHOcTpaHHbIE IIeHHBIe OyMaru MOTyT OBITh
MPHOOPETEHBI 3a pyOeKOM WIIM Ha POCCUNCKOM, B TOM YHCJIE OPraHU30BaHHOM, (JOHIOBOM PBIHKE.

OmnepanusM ¢ HHOCTPAaHHBIMH IIEHHBIMHA OyMaraMu MPHUCYIIX OOIIHNe PUCKH, CBSI3aHHBIE C ONEPAIAIMU
Ha PhIHKE IIEHHBIX OyMar co CIIeIYIONUMI 0COOCHHOCTSIMIL.

CucremMHbBIE PUCKH

[IpuMeHHUTENbHO K HHOCTPAHHBIM LICHHBIM OyMaraM CUCTEMHbIC PHUCKH, CBOHCTBEHHBIEC POCCHICKOMY
(OHIOBOMY PBIHKY AOMOIHSAIOTCS] aHATIOTUYHBIMU CUCTEMHBIMU PUCKaMH, CBOMCTBEHHBIMU CTpPaHe, T1e
BBIMYILEHBI WM 00PaIIaloTCsl COOTBETCTBYIOIINE HHOCTPaHHBIC IIeHHbIe OyMaru. K ocCHOBHBIM
(akTOpaM, BIUSIOIUM HA YPOBEHb CUCTEMHOT'O PUCKa B IIEJIOM, OTHOCSITCS TIOJIMTHYECKAas CUTyalus,
0CcOOEHHOCTH HallMOHAIBHOIO 3aKOHOATENBCTBA, BAJIFIOTHOTO PETYIMPOBAHMS U BEPOSATHOCTD UX
W3MEHEHUS], COCTOSIHUE TOCYAapCTBEHHBIX (DMHAHCOB, HATMYUE U CTETICHb Pa3BUTOCTH (PUHAHCOBOMH
CHCTEMBI CTPaHbl MECTa HaXOXKICHHS JINIA, 005S3aHHOTO 110 MHOCTPAHHOH LIEHHOH Oymare.

Ha ypoBenb cucTeMHOro prcka MOT'YT OKa3bIBaTh BIMSIHUE M MHOTHE APYrue (GakTopbl, B TOM YHCIIE
BEPOATHOCTh BBEJCHUS OTPaHUYEHHUM HAa MHBECTULIMHU B OT/AEIbHBIE OTPACIH SKOHOMUKH WU
BEPOSATHOCTh OJTHOMOMEHTHOM JIeBabBAIlMA HAITMOHAIBHOM BatOThL. OOLIEPUHATON HHTETPATLHON
OLIEHKOM CHCTEMHOTO PHCKAa MHBECTULIMH B MHOCTPAHHYIO LICHHYIO OyMary SIBISETCS «CyBEpEHHBIH
PEUTHHI)» B UHOCTPAHHOM WM HAlMOHAIBHON BaJOTE, IPUCBOCHHBIN CTpaHe, B KOTOPOM
3aperucTPUPOBAaH IMUTEHT, MEKAYHAPOAHBIMU peiiTuHroBbiMu arenrctBaMu MOODY’S, STANDARD
& POOR'S, FITCH IBCA, oaHako cieayeT UMEeTh B BUIY, YTO PEUTUHIHU ABJIAIOTCS JIUIIb OPUEHTUPAMU
Y MOTYT B KOHKPETHBIH MOMEHT HE COOTBETCTBOBATH PEaIbHON CUTYALHH.

B cirydae coBepiieHns CAENOK C HHOCTPAHHBIMH JIETIO3UTAPHBIMHU PACIIMCKaMH TIOMHUMO PHUCKOB,
CBA3aHHBIX C 3MUTEHTOM CaMHX PACIUCOK, HEOOXOANMO YUUTHIBATh U PUCKH, CBI3aHHBIE C DMUTEHTOM
NPEACTABISIEMBIX JAHHBIMU PAaCIMCKaMHU HHOCTPAHHBIX LIEHHBIX OyMar.

B HacTosI11€€ BpeMs 3aKOHOAATENHCTBO Pa3pelaeT pOCCUHCKMMU HHBECTOPAMH, B TOM YHCIIE HE
SIBIISIFOIIUMHECS KBaTH(DUIIMPOBAHHBIMH, IPUOOPETEHUE IOMYIEHHBIX K MMyOIMYHOMY pa3MEIleHHIO U
(nnmm) my6nuaHoMy oOpamienuto B Poccuiickoii denepanny HHOCTpaHHBIX LEHHBIX OyMar Kak 3a
pyOexoM, Tak u B Poccuy, a Takxke MO3BOJISIET YUET IpaB HA TaKKUE LIeHHbIE OyMaru pocCUHCKUMU
JIeno3uTapusIMHu. MeX Ty TeM, CyIIECTBYIOT PUCKH U3MEHEHUS PETYJISTHUBHBIX MTOIX0/0B K BIAJACHUIO U
orepauusM, a TAKXKe K y4eTy IpaB Ha HHOCTPaHHbIe (DUHAHCOBBIE HHCTPYMEHTBI, B PE3yJIbTAaTE YETO
MOYKET BO3HUKHYTH HEOOXOAMMOCTH T10 X OTUYXACHHUIO BONpeky Bammm rianam.

IIpaBoBBIE pUCKH

[Tpu nproOpeTeHNN HHOCTPAHHBIX IIEHHBIX OyMar HeOOXOAMMO OTJaBaTh ce0e OTYET B TOM, YTO OHH
HE BCer/a siBISIOTCS aHAJIOTaMU POCCUICKHX LIEeHHBIX Oymar. B mro0oM cityyae, npenocTaBisieMble IO
HUM TIpaBa 1 NMPaBMJIa UX OCYIIECTBICHNS MOTYT CYIIECTBEHHO OTJIMYATHCS OT MIPAB [0 POCCUHCKUM
[IEHHBIM OyMaram.

BosMmoskHOCTH Cy1e0HOH 3alUThI IPaB [0 HMHOCTPAHHBIM LIEHHBIM OyMaraM MOTYT OBITh CYILIECTBEHHO
OorpaHuYeHbl HEO0OX0ANMOCTBIO 0OpalleHHs B 3apyOeKHbIE CyIeOHbIE U MPABOOXPAHUTEIbHBIE OPraHbl 110
YCTaHOBJICHHBIM IIPaBHJIaM, KOTOPbIE MOTYT CYIIECTBEHHO OTIMYATHCS OT IeHCTByronmX B Poccnn.
Kpowme Toro, pu onepanusix ¢ HHOCTpaHHBIMHU IIEHHBIME OyMaramu Bl B OOJBIIMHCTBE CITydaeB HE
CMOJKETE ToJIaraThCs Ha 3allUTy CBOMX IIPAB U 3aKOHHBIX HHTEPECOB POCCHHCKUMH YITOJTHOMOYEHHBIMH
OpraHaMHu.

PackpeiTre uadopmaryn

Poccuiickoe 3aK0OHOIATENBCTBO JOITYCKAET PACKPBITHE HH(POPMALIUK B OTHOLIEHUH WHOCTPAHHBIX
LEHHBIX OyMar o npaBuiiaM, JeHCTBYIOLINM 32 pyOeKOM, 1 Ha aHTTIMICKOM si3bIKe. OLEHNUTE CBOIO
TOTOBHOCTh aHAIM3UPOBATh MHPOPMAIIUIO HA aHTIIMHCKOM SI3BIKE, a TAKXKE TO, TOHUMaeTe I Bl
OTIMYMSI MEXIy IPUHATEIMU B Poccun npaBuiiamu (MHAHCOBOM 0TUeTHOCTH, MeKayHapOJHBIMH
CTaHJapTaMu (GUHAHCOBOW OTYETHOCTH WJIM MpaBHjIaMH (UHAHCOBOI OTYETHOCTH, IO KOTOPHIM
myOuKyeTcst nHGOPMAITII SMATCHTOM MHOCTPAHHBIX IIEHHBIX OyMar.



Taxxe poccuiicKrue OpraHU3aTOPBI TOPTOBIH U (MITH) OPOKEPHI MOTYT OCYIIECTBIIATH IEPEBOJT
HEKOTOPBIX JOKYMEHTOB (HH(OpMAIINH), PACKPHIBAEMbIX HHOCTPAHHBIM SMUTEHTOM JiJIs Barero
ynoOcTBa. B a3ToM cityuae nepeBoJi MOKET BOCTIPHHUMAThCS UCKITIOYUTENFHO KaK BCIIOMOTaTeNbHas
nHQOpMaIHs K OQHUIHATEHO PACKPBITHIM JOKYMEHTaM (MH(OpMAalMi) Ha HHOCTPAaHHOM si3bike. Beerna
YYUTBHIBAWTE BEPOSTHOCTH OMIMOOK MEPEBOIUNKA, B TOM YHCIIE CBSI3aHHBIX C BO3MOXXHBIM Pa3ITHIHBIM
MIEPEBOJOM OJHUX U TEX K€ MHOCTPAHHBIX CJIOB M (hpa3 WK OTCYTCTBHEM OOIIEIPHHSATOTO PYyCCKOTO
SKBHBAJICHTA.

VYuuThiBas BBIIIEU3I0KEHHOE, Mbl PEKOMEHIyeM BaMm BHHMATENbHO PacCMOTPETh BOIIPOC O TOM,
SIBJISIFOTCS JIM PUCKH, BO3HUKAIOLINE MPU MPOBEAEHUU COOTBETCTBYIOIIMX ONEPALUi, IPUEMIEMBIMU IJIst
Bac ¢ yuerom Bamux WHBECTHUIIMOHHBIX 1eel U (prHAHCOBBIX BO3MOXkHOCTed. [lanHas [exmaparnus He
HMMEET CBOEH LIETIBIO 3aCTaBUTh Bac OTKa3aThCs OT OCYLIECTBICHUS TAKUX ONEpalui, a IpU3BaHa IOMOYb
Bam oneHuTh WX pPUCKM W OTBETCTBCHHO TIOJIOWTH K PEIICHUIO Bompoca O BbIOOpe Bamei
VHBECTULIMOHHOW CTPATErMu U yCIOBUM goroBopa ¢ Bamum bpokepom.

Ilelcnapauml 0 PUCKaXx, CBSI3aHHBIX C 3AK/IYCHHEM 10T0BOPOB, ABJAOIIUXCS NIPOU3BOAHBIMU
(l)I/IHaHCOBI)IMI/I HHCTPYMEHTaAMH, 0a3lCHBIM AaKTHBOM KOTOPLIX ABJIAKTCHA HCHHBIC 6yMarn
HHOCTPAHHBIX SMUTCHTOB WJIM UHAECKCHI, PACCYUTAHHBIC 110 TAKUM HEHHBIM 6yMaraM

Lens HacTosmielt Jlexnapannu - mpenoctaBuTh Bam 001yto nHGOpMaIuo 00 OCHOBHBIX PHCKaX,
CBSI3aHHBIX C 3aKIFOYCHUEM JIOTOBOPOB, SBIIAIOMINXCS TPOU3BOTHBIMH (PMHAHCOBBIMU HHCTPYMEHTAMH,
0a3MCHBIM aKTHBOM KOTOPBIX SIBIISIOTCS IIEHHbIE OyMaru HHOCTPaHHBIX YMUTEHTOB WJIN HH/IEKCHI,
paccurTaHHbIC M0 TAKKM [ICHHBIM Oymaram (Jajnee — Iporu3BOIHbIC (PMHAHCOBBIC HHCTPYMEHTHI C
WHOCTPaHHBIM 0a3MCHBIM aKTHBOM). 3aKJIIOUCHNE YKa3aHHBIX JOTOBOPOB CBSI3aHO C PUCKAMH,
XapaKTePHBIMHU JUTS BCEX MPOU3BOTHBIX (PMHAHCOBBIX MHCTPYMEHTOB, a TAKXKE CIEH(PUICCKIMU
pUuckKamuy, O6yCHOBHCHHLIMI/I HMHOCTPAHHBIM IMTPOUCXOXKIACHUEM 6a3I/ICHOFO aKTHBa.

PI/ICKI/I, CBA3AHHBIC C MIPOU3BOAHBIMH (l)I/IHaHCOBBIMI/I HUHCTPYMCHTaAMHU

JlaHHBIE MTHCTPYMEHTBI IOAXOAST HE BCEM KJIMEeHTaM. boJiee Toro, HeKOTOphIe BUJIBI TPOU3BOIHBIX
(DMHAHCOBBIX HHCTPYMEHTOB CONPSKEHBI ¢ OOJIBIIUM YPOBHEM pHUCKa, 4eM Jipyrue. Tak, Mpy MOKyIKe
OILMOHHOT'O KOHTPAKTa IMOTEPH KIMEHTA HE MPEBBICAT BETUUNHY YIUIAUEHHBIX IIPEMUH, BO3HATPAXKICHHS
Y PacxoJIOB, CBSI3aHHBIX C UX coBepieHueM. [Iporaxka ONIMOHHBIX KOHTPAKTOB C TOUKH 3PEHUS pUCKA
KIIMEHTA U 3aKTI0UeHHE PhIOUEPCHBIX KOHTPAKTOB, (DOPBAPIHBIX KOHTPAKTOB U CBOI KOHTPAKTOB
COIIOCTABUMBEI - IPH OTHOCUTENILHO HEOOBITNX HEONATONPUATHBIX KOJeOaHUSIX LIEH Ha phIHKE BhI
MOJBEPraeTech PUCKY 3HAYUTENLHBIX YOBITKOB, IPY 3TOM B ClIydae NPOJaXu (bIOYEPCHBIX U
(bopBapAHBIX KOHTPAKTOB U MPOAAXH OMIIMOHOB HA TMOKYIIKY (OMIIUOHOB «KOJUT») HEOTPaHUYIEHHBIX
yOBITKOB. C y4ETOM ATOTO, COBEPIIICHHE CAEIOK 110 MPOaKe OMIMOHHBIX KOHTPAKTOB M 3aKIIFOUCHHUE
(bbrouepcHBIX U (HOPBAPAHBIX KOHTPAKTOB MOXKET ObITh PEKOMEHAOBAHO TOJILKO ONBITHBIM HHBECTOPAM,
001aJaroM 3HAYUTENIbHBIMU (DHHAHCOBBIMH BO3MOXKHOCTSIMHU M PAKTHYECKUMU 3HAHUSMH B 00J1aCTH
MIPUMEHEHUS! HHBECTUIIMOHHBIX CTPATETHH.

Hacrosmas nexnapanusi OTHOCHTCS TaKXKe U K IPOU3BOJIHBIM (PMHAHCOBBIM HHCTPYMEHTAM,
HalpaBJICHHBIM Ha CHM)KEHHE PUCKOB JPYTUX ollepanuii Ha GOHI0BOM pBhIHKE. BHUMAaTENbHO OLIEHHTE,
Kak Barm npon3BoiHbIe (PMHAHCOBBIE HHCTPYMEHTBI COOTHOCSITCSI C OTIEPAIMSIMU, PUCKH TI0 KOTOPBIM
Brl HamepeHB! OTpaHUYHTh, 1 YOeIUTEeCh, YTO 00beM Bareil mo3uriu Ha CpPOYHOM PHIHKE COOTBETCTBYET
00BbeMy MO3ULINH Ha CIIOT PHIHKE, KOTOPYIO BhI Xemkupyere.

PorHOYHBIH (1IEHOBOM) PHUCK.

ITomumo 0011IETO PHIHOYHOTO (IIEHOBOTO) PHCKA, KOTOPHIN HECET KIMEHT, COBEPIIAIOIINIA OTepariy Ha
PBIHKE IIEHHBIX Oymar, Bol, B cityyae 3akitoueHust (pprouepcHbIX, GOpBapaHBIX U CBOI JOTOBOPOB
(KOHTpPAKTOB), a TAKXKE B CIydae MPOJaKu ONMIMOHHBIX KOHTPAKTOB, OyJeTe HECTH PHCK
HeOIaronpusTHOrO M3MEHEHHUS IIeHbI Kak (PMHAHCOBBIX HHCTPYMEHTOB, SIBISIOIINXCS Oa3MCHBIM aKTHBOM
NPOU3BOJHBIX (PMHAHCOBBIX HHCTPYMEHTOB, TaK M PUCK B OTHOLIEHWH aKTUBOB, KOTOPBIE CIIyXaT
00ecIeUeHUEM.

B ciydae HeGnaronpusATHOro U3MEHEHU LieHbl Bl MOXKeTe B CPaBHUTEIHHO KOPOTKHUM CPOK IOTEPSITH
CPE/CTBA, ABJISIONINECS 00ecIeYeHneM IPON3BOIHBIX (PMHAHCOBBIX HHCTPYMEHTOB.



Puck nukBugHOCTH

Ecnn Bama nHBeCTUIIMOHHAS CTpaTerus MNperlycMaTpUBaeT BO3MOKHOCTh BOSHUKHOBEHUS
HEOOXOIUMOCTH 3aKPBITHS TIO3ULMH IO COOTBETCTBYIOIEMY KOHTPAKTY (MU 3aKIIIOYEHUS CIETKHU C
MHBIM KOHTPAKTOM, KOTOPasi CHIKAaeT PUCK 110 TAaHHOMY KOHTpakTy), oOpaliaite BHUMaHue Ha
JIMKBUIHOCTh COOTBETCTBYIOLIMX KOHTPAKTOB, TAK KaK 3aKPHITHE MO3UIMH 110 HEIMKBUIHBIM KOHTPaKTaM
MOJKET MPUBECTH K 3HAUYUTEIbHBIM JONOIHUTENbHBIM YOBITKaM B CBA3H C UX HU3KOM JTMKBHIHOCTBIO.
OOparuTe BHUMaHUE, YTO, KaK MPaBUIIO, KOHTPAKTHI ¢ O0Jiee OTAICHHBIMH CPOKaMU HCIIOTHEHUSI MEHEe
JIMKBHUIHBI IO CPABHEHUIO C KOHTPAKTAMH € OJIM3KUMH CPOKAaMH HUCIIOJIHEHHUS.

Ecnu 3akmouennstii Bamu qoroBop, SBISIOMAKCS TPOU3BOIHBIM (PHHAHCOBBIM HHCTPYMEHTOM,
HENMKBUJCH, U 'y Bac Bo3HMKIIa HEOOXOAUMOCTE 3aKpPBITh O3UIHIO, 0053aTEIHLHO paccMaTpUBanTe
MOMHUMO 3aKPBITHA IO3ULUH M0 JAHHOMY KOHTPAKTy aJbTepPHATHBHbIC BAPUAHTHI HCKIIOUCHHS PUCKA
MOCPEICTBOM 3aKJIIOUYEHUS CACTIOK C MHBIMU MPON3BOAHBIMU (PUHAHCOBBIMU HHCTPYMEHTAMH WIIH C
0a3ucHBIMU akTHBaMHU. Mcrionp30BaHne anbTepHATUBHBIX BAPHAHTOB MOXKET MPUBECTU K MEHBIINM
yOBITKaM.

[Ipu 3TOM TPYyZHOCTH € 3aKPHITHEM MO3ULMKA W IOTEPH B LICHE MOT'YT IPUBECTH K YBEIHMUCHHIO
YOBITKOB 110 CPAaBHEHHIO C OOBIYHBIMH CCITKAMHU.

Bamm MMOpYy4YCHUA, HAIIPABJICHHBIC HA OT'PAaHUYCHUC y6I)ITKOB, HEC BCCTa MOTYT OIrpaHU4YUTh IOTCPU 1O
IPEIOoJIaraéMoro ypoBHs, TaK KaK B paMKax CKJIaJbIBAIOLICHCS HA PHIHKE CUTYalllH UCIIOJHEHUE TaKOTo
NOPYYEHUS 110 yKa3aHHOH BaMu nieHe MOKeT OKa3aThCsl HEBO3MOKHBIM.

OrpaHuveHne pacropsHDKCHUS CPEJCTBAMM, SBJISIOIIMMUCS 00eCIICUeHUEM

NmymecTBo (YacTh UMYIIECTBA), IpUHAUIeKalee Bam, B pe3yabpTare 3aKiII0UeHHs JOTOBOpa,
SIBJISIFOILIETOCSI TPOM3BOJHBIM (PHHAHCOBBIM HHCTPYMEHTOM, OYAET SIBISATHCS 00ECIIEYeHUEM UCTIOTHEHUS
Bammx 0653aTenbCTB 10 JJOrOBOPY M PaclopsbkeHUE UM, TO €CTh BO3MOXKHOCTE COBepIeHusI Bamu
CZIETIOK C HUM, OyzeT orpanndeHo. Pazmep obecrieueHs n3MEHsIETCs B OPSIKE, TIPELyCMOTPECHHOM
JIOTOBOPOM (crienn(puKaimeii KOHTpaKkTa), ¥ B pe3ynbTare Bol MoxkeTe OBITh OrpaHUYEHBI B BO3MOXKHOCTH
pacropspKaThCsl CBOMM UMYILIECTBOM B OOJBLICH CTENCHHU, YeM O 3aKII0UEHHS JOT0BOPA.

Puck MNPUHYAUTCIIBHOTO 3aKPBITUA ITO3UIIUA

HC6HaFOHpI/IHTHOG HU3MCHCHUC LICHBI MOKET IMTPUBECTU K HCO6XOI{I/IMOCTI/I BHECTHU JOITOJIHUTCIBHBIC
CpeICTBa ISl TOTO, YTOOBI IPUBECTH 00ECTIEYCHUE B COOTBETCTBHE C TPEOOBAHMSIMU HOPMATHBHBIX aKTOB
1 OPOKEPCKOTO JJOTOBOPA, YTO JIOJDKHO OBITH C/IENaHO B KOPOTKUH CPOK, KOTOPOTO MOXKET OBITh
HeJ0cTaTo4YHO Jij1s Bac. Bar Opokep B 3ToM ciiydae BripaBe 0e3 Baiero 1omoiHUTEIBHOTO COrIacHs
«IIPUHYIUTEIBHO 3aKPBITh MO3ULHIO», TO €CTh 3aKIIOUUTH JOTOBOP, SABJISIOIIUICS TPOU3BOAHBIM
(bMHAHCOBBIM HHCTPYMEHTOM, MJIM IPUOOPECTH LIEHHBIE OyMaru 3a cueT Bammx 1eHexHbIX CPeACTB, WIH
npojath Baiy eHHbie OyMaru. 3To MOXKET OBITh CICNIAHO IO CYIIECTBYIOIINM, B TOM YHUCIIC
HEBBITOHBIM, IIEHAM U IIPUBECTH K BOZHUKHOBEHHIO y Bac yObITKOB.

[IpuHyauTenbHOE 3aKPBITHE O3UIIUK HAIPaBJICHO HA YIIPaBJIeHWE PUCKaMH. BBl MOXXeTe MOHECTH
3HAYUTCIIBbHBIC y6LITKI/I HECMOTpsA Ha TO, YTO IIOCJIC 3TOIr0 USMCHCHHUE 1ICH Ha (I)I/IHaHCOBbIe HWHCTPYMCHTBI
MOYKET MPUHSATH OnaronpusTHoe 11t Bac HanpaBnenue u Bel nomyuninm 061 10x0/1, eciiu Ol Bara
NO3MLMS HE OblIa 3aKphITa.

PI/ICKI/I, OﬁyCHOBHeHHBIe HHOCTPAHHBLIM MPOUCXOKICHHEM 0a3MCHOI0 aKTHBA.

CucreMHEBIC PUCKHA

[IpumeHnuTeNBHO K 0a3MCHOMY aKTUBY MTPOU3BOAHBIX (DMHAHCOBBIX HHCTPYMEHTOB — IIECHHBIM OymMaram
HWHOCTPAHHBIX OMUTCHTOB 1 MHACKCAM, paCCYUTAHHBIM 110 TAKUM HEHHBIM 6YMaI'aM, CHUCTCMHBIC PHUCKH,
CBOWMCTBEHHEIE pOCCHfICKOMy q)OHlIOBOMy PBIHKY JOIIOJIHAKOTCA aHAJIOTUYHBIMU CUCTEMHBIMU PUCKAMHU,
CBOMCTBEHHBIMH CTPaHE, IJI¢ BBIMYIICHBI HITH 00PAIaloTCs COOTBETCTBYIOIINE HHOCTPAHHEIC IIEHHBIC
6YMaI‘. K ocHOBHBIM @aKTopaM, BJIMAIOIIMM HAa YPOBCHb CUCTEMHOI'O PUCKaA B IICJIOM, OTHOCATCA
MOJIMTHYECKAsT CUTYaI[Hs], 0COOCHHOCTH HAIMOHAIIBHOI'O 3aKOHOATEILCTBA, BAJFOTHOI'O PErYIMPOBAHHUS
Y BEPOSITHOCTh VX U3MEHEHHS, COCTOSIHHE TOCYJapCTBEHHBIX (PMHAHCOB, HAJIMYUE U CTETICHh PA3BUTOCTH
(hMHAHCOBOU CHCTEMBI CTPaHBI MECTA HAXOXKJIEHUS JTNUIA, 00S3aHHOTO 110 MHOCTPAHHBIM IIEHHBIM
Oymaram.

Ha ypoBeHb cHCTEMHOTO pHCKa MOTYT OKa3bIBaTh BIMSHAE U MHOTHE Apyrue GakTopsl, B TOM YHCIIe
BEpPOSITHOCTH BBEICHUSI OIPaHUYCHUIN HAa MHBECTHUIINH B OTACIBbHBIC OTPACIH SKOHOMUKU WU
BEPOSATHOCTh OJTHOMOMEHTHOH JIeBaIbBAIIMH HAITMOHAIBHOUM BaOTHI. OOMIETPUHATON HHTETPaTbHON



OIIEHKOW CUCTEMHOI'O PUCKa WHBECTUIIUHN ABJISIETCS «CYBEPEHHBIN PEUTHUHTY» B MHOCTPAHHOM WIIK
HallMOHAJIBHOW BaJItOTEe, MPUCBOCHHBIN CTpaHe, B KOTOPOH 3apeTrHCTPUPOBAH SMUTEHT HHOCTPAHHOM
LEHHOM Oymaru, MexxJyHapoJHbIMH peTuHroBbiMu arenrctBamu MOODY'’S, STANDARD & POOR'S,
FITCH IBCA, ognako cienyer UMeTh B BUJY, UTO PEUTHHTH SBJAIOTCS JIMIIb OPUEHTUPAMU U MOTYT B
KOHKPETHBII MOMEHT HE COOTBETCTBOBATH PEAIbHON CUTYaLUH.

B Hacrosimee BpeMst 3aKOHOJATENLCTBO JOITYCKAaeT BO3ZMOKHOCTD 3aKIIFOUEHHSI POCCUICKUMU
WHBECTOPaMHU JOTOBOPOB, SABJISIOIINXCS POCCUICKMMU MPOU3BOIHBIMU (PHHAHCOBBIMU HHCTPYMEHTAMH,
0a3MCHBIM aKTMBOM KOTOPBIX SIBJISIIOTCS LIEHHbIE OyMaru MHOCTPAHHBIX YMUTEHTOB UM UHIEKCHI,
paccuuTaHHbIE 10 TAKMM LIEHHBIM Oymaram. Mexny TeM, CyIIeCTBYIOT PUCKH U3MEHEHHUS PeryJIITUBHbIX
MOJXO/IOB K COOTBETCTBYIOIINM OMEpaLHsIM, B pe3yIbTaTe Yero MOXKET BOSHUKHYTh HEOOXOAUMOCTh
COBepIIATh C/AEJKH, HallpaBJeHHbIE Ha MPEKpalleHrne 0013aTeNbCTB 10 YKa3aHHBIM JOrOBOpaM, BOIIPEKH
Bammim nmimanam.

IIpaBoBbIe pucKku

Heo6xonumo otaaBath cebe OTUET B TOM, YTO HHOCTPaHHbIE ()MHAHCOBBIE HHCTPYMEHTHI,
ABJISIFOILMECS Oa3MCHBIMU aKTHBAaMH ITPOU3BOIHBIX (PMHAHCOBBIX HHCTPYMEHTOB, HE BCETAA SIBJISIOTCS
aHaJioraMy pOCCUHCKMX (MHAHCOBBIX HMHCTPYMEHTOB. B mo0oM ciydae, mpeocTaBisieMble 0 HUM
IIpaBa M IpaBHJIa UX OCYIIECTBIECHUS MOTYT CYIIECTBEHHO OTIMYATHCS OT MPaB IO POCCUICKUM
(MHAHCOBBIM HHCTPYMEHTAM.

Bo3moxHOCTH CyneOHOH 3alIUThI MTPaB MO IPOU3BOAHBIM (PMHAHCOBBIM HHCTPYMEHTAaM C
WHOCTPaHHBIM 0a3MCHBIM aKTHBOM MOTYT OBITH CYIIECTBEHHO OTpaHUYEHBI HEOOXO0IUMOCTHIO
oOparieHus B 3apyOekHble Cy1eOHbIEC U IPABOOXPAHUTENILHBIC OPraHbl [0 yCTaHOBJICHHBIM MpaBUiIaM,
KOTOpbIE MOTYT CYIIECTBEHHO OTJINYAThCS OT AelcTByomux B Poccuu. Kpome toro, Bel B 6onbpInHCTBE
CIIy4aeB HE CMOXKETE IMOJIaraThCs Ha 3alllUTy CBOMX IPaB U 3aKOHHBIX HHTEPECOB POCCUHCKUMU
YIOJTHOMOYEHHBIMU OPTaHaMU.

PackpeiTue nadopmanuu

PackpbiTre nHOpManyy B OTHOIIEHUH HHOCTPAHHBIX IEHHBIX OyMar, sSBISIONINXCS 0a3MCHBIM
AKTHBOM TPOU3BOJIHBIX (DMHAHCOBBIX HHCTPYMEHTOB, OCYLIECTBIISIETCS 110 IPABHIIAM, JCUCTBYIOLIMM 32
pyOe)oM, B Ha aHTIHHCKOM si3biKe. OIIEHUTE CBOIO TOTOBHOCTh aHAIIM3UPOBATh HH(OpMAaIHIO Ha
AHTJIMHCKOM SI3bIKE, a TAKXKe TO, IOHUMAeTe JI Bbl oTinums Mexxay NpuHATHIMU B Poccnu npaBunamu
(MHAHCOBOH OTYETHOCTH, MeXIyHapOAHBIMH CTaHIApTaMU (PUHAHCOBON OTYETHOCTH HMIIM TPaBHIIAMH
(MHAHCOBOI OTYETHOCTH, IT0 KOTOPBIM ITyOJIMKYETCSI HHPOPMAIIXS SMUTEHTOM HHOCTPAHHBIX IIEHHBIX
Oymar.

Takxe poccuiickue OpraHu3aToOphl TOPrOBIH U (M) OPOKEPB MOTYT OCYIIECTBIISATH HEPEBOJT
HEKOTOPBIX JOKYMEHTOB (MH(OpMAINH), paCKpPbIBAEMbIX HHOCTPAHHBIM YMUTEHTOM JUIsi Bamrero
ynoOcTBa. B a3ToM cityuae nepeBoJi MOKET BOCTIPHHUMATHCS UCKITIOYUTELHO KaK BCIIOMOTaTeNbHas
UHQOpMAIU K OQHUIHATEHO PACKPBITHIM JOKYyMEeHTaM (MH(OpMaIi) Ha HHOCTPaHHOM si3bike. Beerna
YUYHUTBIBAITE BEPOSTHOCTH OLIMOOK IEPEBOIUMKA, B TOM YHCJIE CBS3aHHBIX C BOBMOXKHBIM Pa3IMuHBIM
MIEPEBOJIOM OJIHHUX U TEX YKe WHOCTPAHHBIX CJIOB U (pa3 MM OTCYTCTBHEM OOIIEIPUHSITOTO PYCCKOTO
9KBUBAJICHTA.

*k*k

VYuuThIBas BBIIEU3IOKEHHOE, MBI PEKOMEHIyeM Bam BHUMAaTEeNbHO pacCMOTPETH BOIPOC O TOM,
SIBJISIFOTCSL JIM PUCKH, BO3HUKAIOLINE TIPA IPOBEIEHUN COOTBETCTBYIOUIUX ONEpaLnii, IPUEMIIEMBIMU JIs1
Bac ¢ yuetom Bammx nHBeCTHLIMOHHBIX Liesieil ¥ (PUHAHCOBBIX BOZMOKHOCTEH.

JlanHoe YBenomiieHHME HE MMEET CBOEH ILENb0 3acTaBUTh Bac OTKa3aTbCs OT OCYIIECTBIICHUS
TakuX OIEpalMi, a Npr3BaHa NOMOYb BaM OLICHUTH MX PUCKH U OTBETCTBEHHO IOJOWTH K PELICHHUIO
BOTIpOca 0 BEIOOpe Barieit HHBECTHUITMOHHOM CTpaTerny M yCIIOBuil 1oroBopa ¢ bpokepom.

KJIMEHT 3asBnset, 4To OH 03HAKOMJIEH C MH(pOpMaIneii 0 pucKax, CBSI3aHHBIX C OCYIIECTBICHUEM
oTiepaIfii Ha pbIHKE IIEHHBIX OyMar.

KJIMEHT /




