I[CKJIapaIII/Iﬂ 0 PUCKAX, CBA3AHHLIX C 3aKJII0YCHUEM, UCITOJTHCHUEM H
NMpEeKpamcHueM 10rosopa o 6p0KCpCKOM OﬁCJIy)Kl/IBaHI/Il/I

VYkazaHHas JeKiapamus o puckax paspaboTaHa B COOTBETCTBHH C ba30BBIM CTaHAApTOM 3aIIWTHI MPaB H
WHTEpecOB (DM3MUECKUX W IOPUAMYECKUX JIHI-TIoNydaTesell (PMHAHCOBBIX YCIYT, OKa3bIBAEMBIX UIICHAMH
CaMOpETyJINPYEMBIX OpraHu3alnii B chepe GUHAHCOBOTO PHIHKA, 00BEAMHSIOMNX OpoKkepoB (nanee — ba3oBbrii
CTaHjaapr).

Jexaapanus 00 o01IUX pUCKaX, CBI3AHHBIX € OCYLIECTBJIeHHEM ONepanuii Ha pbIHKe EHHbIX Oymar

Lens Hacrosmel Jleknapanun — mpenoctaButh Bam mH(opMaimio 00 OCHOBHBIX PUCKaX, CBSI3aHHBIX C
OCYILIECTBIICHUEM OIlepalii Ha phIHKE LeHHBIX Oymar. OOpamaeM Balle BHUMaHUE Ha TO, YTO HACTOSIIAS
Hexnapanust He packpeiBaeT HH(OpManuio 000 BCEX PUCKAaX HA pHIHKE ILEHHBIX OyMar BCIIEICTBHE
pa3sHoo0pa3rs BOSHUKAIOIIMX HA HEM CUTYallUH.

B o0miemM cmbiciie puCK TpeacTaBisieT co00ii BOZMOKHOCTh BO3HHKHOBEHHSI YOBITKOB MPH OCYIICCTBICHUN
(MHAHCOBBIX OIEpalMi B CBSI3H ¢ BO3MOXKHBIM HEOIaronpusTHBIM BIMSHUEM pa3sHoro poaa ¢axropos. Huke
— OCHOBHBIE PUCKH, C KOTOPBIMH OYAyT CBS3aHbI Ballld ONEpallMy Ha PbIHKE LICHHBIX OyMar.

|. CucteMHBIl puCK

DTOT pUCK 3aTparuBaeT HECKOJIbKO (PMHAHCOBBIX MHCTHUTYTOB U TPOSIBISIETCS B CHUXKEHUH UX CIIOCOOHOCTH
BBITIOJTHATH CBOM (pyHKIMU. B cuity GonbInoii creneHn B3auMOACHCTBHS U B3aMMO3aBUCUMOCTH (DMHAHCOBBIX
MHCTUTYTOB MEXIy cOOOH OLIEHKa CUCTEMHOI'0 PUCKA CJIOKHA, HO €r0 pealn3alys MOXKeT MOBIUATh Ha BCEX
YYaCTHUKOB (PHAHCOBOTO PBIHKA.

I1. PeIHOYHBIHN pUCK

OTOT pUCK TMPOSBIAETCS B HEOJATONPUSATHOM HW3MEHEHHUH IeH (CTOMMOCTH) TPUHAJUISKAIINX BaM
(UHAHCOBBIX WHCTPYMEHTOB, B TOM YHWCJIC M3-32 HEOJIAromnpHATHOTO W3MEHEHUS MOJIMTHYECKOW CHUTYallHH,
pe3Koii JIeBaNIbBAIIMK HAIMOHAILHON BAIOTHI, KPH3KCa PHIHKA TOCYAapCTBEHHBIX JIOJTOBBIX 00s3aTENLCTB,
0aHKOBCKOT'O M BAIIFOTHOT'O KpPU3HUCa, 00CTOSITENBCTB HENPEOJOIMMOM CHJIBI, INIABHBIM 00pa30M CTUXUHHOTO U
BOCHHOI'O XapakTepa, M Kak CIEICTBHE, NPHUBOAUT K CHWKEHHUIO IOXOJHOCTH WIM Jaxke yOwiTkam. B
3aBHCUMOCTH OT BBIOpDAaHHOHM CTpaTernu pHIHOYHBIA (LICHOBOM) PUCK OyAeT COCTOATh B YBEIUUYEHHUH
(yMeHbIIeHNH) IeHBl (PUHAHCOBBIX MHCTPYMEHTOB. BBI TOJDKHBI OTIaBaTh cede OTYET B TOM, YTO CTOMMOCTh
NPUHAIeKANIX BaM (MHAHCOBBIX HHCTPYMEHTOB MOXKET KaK pPacTd, TaK U CHUKATHCS, ¥ €€ POCT B MPOILIOM
HE 03HAuaeT €€ POCTa B OyAyILEM.

Cnenyer cnennanbHO 0OpaTUTh BHUMaHUE Ha CICAYIOUINE PHIHOUYHBIC PUCKH:
1. BanmroTHsIl pHCK

BanroTHblii prck mposiBiisieTcs B HeOIaronpusTHOM H3MEHEHHH Kypca pyOJisi IO OTHOLICHUIO K MHOCTPaHHOM
BAJIIOTE, IPH KOTOPOM BaIllK TOXO/IbI OT BIIJACHUS (PUHAHCOBBIMH HHCTPYMEHTAMH MOTYT OBITH TIOABEPTHYTHI
MHQISIHOHHOMY BO3ICUCTBHIO (CHIDKEHHIO pPEaJIbHOM MOKYNATElIbHOM CIIOCOOHOCTH), a TakkKe OLEHKa
WHBECTUIIMH B HAllMOHAJIBHOW BaJIOTE MOXET CHHU3UTHCA INPH COXPAHEHHM OLIEHKM TaKUX HHBECTHUIMH B
WHOCTPAHHOM BaNIOTE BCJEACTBHE YEr0 BBl MOXKETE IMOTEPATh YacTh JOXO0[a, a TaKKe TMOHECTH YOBITKH.
BamioTHBIII pHCK TakXkKe MOXKET TPUBECTH K HW3MEHEHHWIO pa3Mepa O0O0s3aTeNbCTB MO (PHHAHCOBBIM



HWHCTPYMCHTAaM, CBA3aHHBIM C PIHOCTpaHHOfI BAJIIOTOM WU HWHOCTPAaHHBIMU (I)I/IHaHCOBLIMI/I HWHCTPYMCHTAaMU,
YTO MOXKET MPUBECTHU K y6I)ITKaM HJIN K 3aTPYAHCHUTIO BO3MOXKXKHOCTHU PACCUUTHLIBATLCA 110 HUM.

2. IIpoueHTHBIHN puck

[IposiBnsieTcss B HEONArONPHUSITHOM H3MCHEHHUM TPOICHTHOW CTaBKH, BIUSIONICH Ha KYypPCOBYIO CTOMMOCTB
0o0nUranuil WM MHBIX UHCTPYMEHTOB (DMHAHCOBOTO PHIHKA ¢ (PUKCHUPOBAHHBIM J0X070M. [IpoleHTHBIH pHCcK
MOJKeT OBITh 0OYCIIOBJIEH HECOBIIAJCHUEM CPOKOB BOCTPeOOBaHNS (TIOTalIeH s ) TPeOOBaHUN U 00SI3aTENBCTB,
a TaKk)Ke HEOJJMHAKOBOW CTEIICHBIO U3MEHEHUS MPOICHTHBIX CTABOK 10 TPEOOBAHUSIM U 00sI3aTEIbCTBAM.

3. Puck GaHKpOTCTBA SMUTCHTA aKIIUH

HpOﬂBHHeTCH B PE3KOM IMaACHNUHU LICHbI aKHI/Iﬁ AKIIUOHECPHOI'O O6H1€CTB3, MMPU3HAHHOI'O HECOCTOATCIILHBIM, NI
B IpCABUACHUU TaKoM HECOCTOATCIIBHOCTH, a TAK)XKC B HEBO3MOKHOCTH IMOJYUYUTH BBIIUIATHI IO JOXO0AaM HUJIN
HWHBIM KOPIIOPAaTUBHBIM IIGfICTBI/ISlM.

Hns Toro, 4roOBl CHHU3UTH PHIHOYHBIM PHCK, BaM CIIEyeT BHUMATENBHO OTHECTHCh K BBIOOpY H
JuBepcuUKauy (UHAHCOBBIX MHCTPYMEHTOB. Kpome TOro, BHHUMAaTENBbHO O3HAKOMBTECH C YCIOBHSIMH
BAILIErO B3aUMOJEHCTBUS C BaliuM bpokepom As1st TOro, 4To0bI OLIEHUTh PACXO/bl, ¢ KOTOPBIMH OyIIyT CBS3aHBI
BJIaJICHHE U OIepanru ¢ (UHAHCOBBIMH UHCTPYMEHTaMH U yOeAUTeCh, B TOM, YTO OHU IPHUEMIIEMBI 1JIs Bac U
He JINIIAIOT Bac 0’KUAAEMOT0 BaMH JOXO/a.

I1l. Puck nmukBumHOCTHA

OTOT pHUCK TPOSIBISETCS B CHIKCHHH BO3MOXKHOCTH peaji30BaTh (HHAHCOBBIE HWHCTPYMEHTHI TIO
HEOOXOUMOM IIeHe M3-3a CHIDKEHHS CIpoca Ha HHUX. JIaHHBIA PUCK MOXET MPOSIBUTHCS, B YACTHOCTH, MPU
HE00X0IUMOCTH OBICTPOH MpoJaku (PHHAHCOBBIX MHCTPYMEHTOB, B YOBITKaX, CBS3aHHBIX CO 3HAYMTEIbHBIM
CHIDKECHHEM HX CTOMMOCTH.

IV. KpeautHsriii puck

9ToT PHUCK 3aKIIIOYACTCA B BOBMOKHOCTH HEBBINIOJIHCHUA KOHTPAKTHBIX U UHBIX O65133T€J]LCTB, IIPUHATBIX Ha
ce0s APYTrUMHU JIMIaMU B CBA3U C BAalllMMU ONI€pallUsIMU.

K guciay KpeauTHBIX pUCKOB OTHOCSITCS CJICTYIOIINE PUCKH:
1. Puck nedonta 1mo obmuranusM U HHBIM JIOJITOBBIM IEHHBIM OyMaram

3aKIIF0YaeTCsA B BO3MOKHOCTH HEIIATEKECIIOCOOHOCTH YMHUTCHTA JOJITOBBIX NEHHBIX 6YM3,1", 4TO INPUBCALCT K
HEBO3MOKHOCTH UJIKN CHUKCHHIO BEPOATHOCTH IIOTaCUTh €€ B CPOK U B ITOJTHOM OG’BGMe, a TAKXKC OCYIIECCTBUTDH
KYIIOHHBIC BBITIJIATEHI.

2. Puck koHTpareHTra

Puck koHTpareHTa — TpeThero JMla NpPOSBISETCS B PUCKE HEUCIIONHEHUs 0053aTeNbCTB Mepe] BaMU WIN
BalIMM bpokepoM co CTOpOHBI KOHTpareHToB. Bair bpokep 1omkeH npuHUMATh MEpBI 10 MUHUMH3ALMN pUCKa
KOHTPareHTa, OJHAKO HE MOXKET HCKIIOUUTH €ro MOJHOCTBbI0. OCOOCHHO BBICOK PHCK KOHTpareHra IMpu
COBEPILCHUM OIEpaliif, COBEpIIAEMbIX Ha HEOPraHM30BAHHOM pBIHKE, 0€3 ydacTHs KIMPUHIOBBIX
opraHu3alyii, KOTOpble MPUHUMAIOT Ha ce0sl PUCKU HEUCTIOIHEHHS 0053aTeIbCTB.

Bui JOJDKHBI OTAAaBaTh cebe oTueT B TOM, 4YTO, XOTA BpOKep I[eﬁCTByeT B BalllUX UHTEPECAX OT CBOCIO0 UMCHU,
PUCKH, KOTOPBLIC OH IPUHUMACT B PE3YJIbTATEC TAKUX HGfICTBI/Iﬁ, B TOM YHCJIC PUCK HCHUCIIOJHCHUA WU



HCHAMJICKaICTO UCIIOJTHCHU S 00s13aTENLCTB TPEThUX JIMI NICPC] BalllUM BpOKCpOM, HeceTe BBl Bam CIeayer
HUMCTb B BULY, UTO BO BCEX ClIydadX NJCHCIKHBIC CPCACTBA KIIMCHTA XPAaHATCA Ha 0aHKOBCKOM CUCTC, U BbI HCCCTC
pUCK 6aHKp0TCTBa 6aHKa, B KOTOpPOM OHHU XpaHATCA. OHCHI/ITC, 1€ HMCHHO 6yI[yT XpaHUTLCA MEPECAAHHBIC
BaMu BpOKepy AKTHUBBI, I'OTOBbI JIMU BBl OCYHICCTBJIATH OII€pallii BHE HeHTpaﬂHSOBaHHOﬁ KJ'IHpPIHI‘OBOfI

UHPPACTPYKTYPHI.

3. Puck HEUCIIOIHEHHS 0053aTEILCTB nepea BaMu BallluM EpOKepOM

Puck HewcmomHeHus BammM bpokepoM HEKOTOPHIX 00S3aTENBCTB TEpe] BaMU SIBISETCS BHUAOM pPHCKA
KOHTpareHra.

3aKOHOATENBCTBO TPeOyeT XpaHUTh JICHEKHbBIE cpelicTBa bpokepa H JIeHe)KHBIE CPEJICTBA €ro KIMEHTOB Ha
pasHBIX OAHKOBCKHX CUeTax, Olarojapsi 4eMy OHHU 3allHIIeHbl B CiIydae OaHKpoTcTBa bpokepa. OmHaxo,
O6BI‘IHO ACHCKHBIC CPCACTBA KIIMCHTA XPAHATCA Ha 63HKOBCKOM CUCTC BMECTC C NCHCKHBIMH CPCIACTBAMHU
APYrux KIIMCHTOB U IMO3TOMY HC 3alllMIICHBI OT o6pameH1/151 B3BICKAHUA IO JOoJIraM APYTHUX KIWMCHTOB. I[Hﬂ
TOro, I-ITOGI:.I HCKIIIOYHUTD 3TOT PUCK, BBl MOKETC TpC6OBaT]) oT EpOKepa XpaHUTh Balllk ACHEKHBIC CPEACTBA HA
OTJeTFHOM cYeTe, HO B 3TOM cilydae bpokep MOXKeT yCTaHOBUTH JIOTIOITHUTENBHOE BOSHATPAK/ICHNE.

Oco0oe BHMMaHUE CIeqyeT TaKke 00paTUTh Ha MpaBo Bamero bpokepa ucnonb30BaTh Balu cpeacTsa. Eciu
Opokepckuil goroBop paspemaeT bpokepy HCIonb30BaTh Ballld CPEACTBA, OH BIpaBe 3a4UCIATh MX HA
OaHKOBCKHIA CYET, HpeIlHa?)Ha‘-IeHHbIﬁ I XpaHCHUA CBOUX COOCTBEHHBIX JACHCKHBIX CPCACTB. B sToMm ciiydac
BBI IPUHIMaETe Ha ce0s puck 6ankporcTBa bpokepa. Takoil puck B HacTosIee BpeMs HE CTPaxyeTcs.

BaumaTtenrHO 03HAKOMBTECH C IMPOCKTOM J0roBopa mJjiA TOTO, 1ITO61)I OLCHUTH, KAaKHC IIOJTHOMOYHA IIO
HCIIOJIb30BAHWIO BalI€ro MMyHIECTBa 6yz[eT HUMETH Ball EpOKep, KaKOBEI IMpaBuJjia €0 XpaHCHUS, a TAKIKE
BO3Bpara.

Bamr Bpoxkep siBisiercst unenom HAY®OP, k KoTOpoit BBl MOXeTe 00paTUThCs B CiIydae HApYIICHHS Ballux
MIPaB U MHTEpPEecOB. ['0CynapCcTBEHHOE PEryIMpOBaHNE W HAI30p B OTHOIIEHUHU JAEATEIBHOCTH SMHUTEHTOB,
npodecCHOHAIBHBIX YYaCTHUKOB PBIHKA LEHHBIX Oymar, OpraHu3aTopoB TOPrOBIM M APYTHX (PMHAHCOBBIX
opram3anmii ocymiectsisercs LlenTpanpHpiM OankoMm Poccuiickoit ®denepanmu, K KOTOPOMY BBl TaKkKe
MOJKeTe 0OpalaThes B CIy4ae HapyLISHHs BallluX paB v HHTepecoB. IloMuMo 3TOT0, BHI BIIpaBe 00pamaTbes
3a 3alIUTON B CyA€OHBIE U IPABOOXPAHUTEIbHBIE OPTaHbl.

V. IlpaBoBoii puck

CBs3aH ¢ BO3MOXKHBIMU HETaTUBHBIMH MOCJIECICTBUAMH YTBEP)KICHUS 3aKOHOAATEIbCTBA MM HOPMATHBHBIX
aKTOB, CTaHJAPTOB CAMOPETYJIMPYEMBIX OPraHM3alUi, PEryIUPYIOLUIMX PHIHOK LEHHBIX OyMar WM HHBIC
0TpaciIu YKOHOMUKH.

K MMpaBOBOMY PHUCKY TaKKC OTHOCUTCA BO3MOKHOCTb USMCHCHH IIPABUJI paCcy€Ta Hajlora, HaJIOrOBbIX CTABOK,
OTMCHBI HAJIOT'OBBIX BBIUCTOB U APYTHUC USMCHCHHA HAJIOTOBOI'O 3aKOHOAATCJILCTBA, KOTOPBIC MOTI'YT IIPUBECTU
K HCTaTHUBHBIM AJIA BAaC IIOCICACTBUAM.

V1. OnepaunonHsIii puck

3axrouaeTcsi B BO3MOXKHOCTH NMPUYMHEHHUS BaM YOBITKOB B pe3yiIbTaTe HapyIIEHUS BHYTPEHHUX MPOLEAYD
Bamrero bpokepa, ommOok 1 HeTOOPOCOBECTHBIX JEHCTBUH €ro COTPYIHUKOB, COOEB B padOTE TEXHUUYECKHX
cpencTB Bamiero bpokepa, ero nmapTHepoB, HHPPACTPYKTYPHBIX OpraHU3alXi, B TOM YHCJE OpraHn3aTOPOB
TOPIOB, KJIMPUHTOBBIX OpraHU3alHii, a TakKe ApYrux opranusanuii. OnepannoHHbIN PUCK MOXKET UCKITIOUNUTh
WY 3aTPYJHUTH COBEPLICHUE ONepalri U B pe3yJbTaTe MPUBECTH K YOBITKaM.



O3HaKOMbTECh BHUMATECIIBHO C AOTOBOPOM AJid TOrO, YTOOBI OLICHUTD, KaKHUC U3 PUCKOB, B TOM YHCJIC PUCKHU
KaKuX TCXHHUYCCKHUX C6OCB, HCCCT Balll BpOKCp, a KaK1€ U3 PUCKOB HCCETC BHI.

VII. Pucku npu coBepiieHHH CIEIOK ¢ UCoib30BaHueM yaaneHHbIX cpencts cBsizu (UTC, IITC, Jlnansrit
KaOHHET)

3akmrouaeTcsi B BO3MOXHOCTH TIPUYMHEHUS BaM YOBITKOB B pe3yjibTare HECOONIONEHUSI TPaBUI
nH(pOpPMAITMOHHOW Oe3omacHOCTH. [IaHHBINH PHCK MOXET MPUBECTH K HEABTOPH30BAHHOMY OCYIIIECTBIICHHIO
(hMHAHCOBBIX OIEpaIHii OT BAIIETO UMEHH.,

I[J'ISI MUHHUMU3AIUHN 3TOI'O PUCKa PEKOMCHAYIOTCA NPEANIPUHATD CICAYIOIINE MEPBI:
- YCTAaHOBUTH NIApOJIb AJIA BXOAa B ONICPALIMOHHYIO CUCTEMY

- XpaHWUTh B TallHE U HE NepeaaBaTh IOCTOPOHHUM JIMLIAM JIOTHHEI, TApOJIH, KIIOUH 3JIEKTPOHHON NOAIUCH U
JIpyTHe ayTeHTH(HUKAIMOHHBIE JaHHBIC JJIS OCTyIa B ONEpalMOHHYIO0 cucteMy, Jlmunsiii kabuner, UTC,
IITC;

- ICTIOJIb30BaTh aHTUBHPYCHOE MPOTpaMMHOE 00eCTIeYeHHS C peryIIsipHBIM OOHOBIICHHEM 0a3 Ha yCTpoicTBaXx,
Ha KOTOpbIX ycTaHoBleHa cuctema UTC;

- n3beraTh MoceuieHus] B MH(OPMAIMOHHO-TEIEKOMMYHUKAIIMOHHON ceTH MHTepHeT HeOnaroHaneKHbIX
CallTOB (HampUMeEp, CAMThI C 3POTHUECKUM COAEPKaHUEM, HEJTUIIEH3MOHHBIM IPOIrPAMMHBIM 00€CIIEYeHUEM U
KUHOIIPOAYKLMEH, TOPPEHTHI U TIP.);

- HE YCTaHABJIMBATh Ha yCTPONUCTBO MPOTPaMMHOE 00eCIIeUeHHUE, TTOJYyUYEHHOE HE U3 JJOBEPECHHBIX UCTOYHUKOB;
- IPOSIBJIATH OJIUTEIHHOCTD MPH MOTYyUYEHUH AJICKTPOHHBIX ITUCEM C HE3HAKOMBIX Bam anpecos;

- IPOBOAUTH PETYJISIPHOE pe3epBHOE KOMMPOBAHHUE MOIB30BATENbCKUX JTAHHBIX.

*kx*k

YuuTeIBas BBIIIEU3I0KEHHOE, MBI PEKOMEH/IyEM BaM BHUMATEIIFHO PACCMOTPETH BOIPOC O TOM, SBJISIOTCS JTH
PHCKH, BO3HHUKAIOLME [IPH IPOBEIEHUH ONepannii Ha (PUHAHCOBOM PBIHKE, IPUEMJIEMBIMH IS BaC C Y4€TOM
BaIllMX WHBECTULMOHHBIX 1IeJiei 1 (UHAHCOBBIX BO3MOXHOCTeH. [lanHas Jlexnapanus He UMeeT CBOEH LesbIo
3aCTaBUTh BaC OTKa3aThCA OT OCYILECTBIICHHMS ONepalrii Ha PhIHKE EHHBIX OyMmar, a nmpu3BaHa MOMOYb BaM
OLIEHUTb MX PUCKH M OTBETCTBEHHO IOAOMTH K PELICHUIO BONpPOCa O BHIOOpE Balleld MHBECTHLIMOHHON
CTpaTEerHy U YCIIOBHI I0r0BOpa ¢ BalluM bpokepom.

y6eI{I/ITCCL, YTO HacCToOAIasd I[eKnapauI/m O pHCKaX IIOHATHaAa BaM, WU IpHU H€O6XOZ[I/IMOCTI/I MOJIyYHnTe
Pa3bACHCHUA Y BAIICTO BpOKepa HJIM KOHCYJIbTAHTA, CTICHUATTU3UPYIOHICTOCA Ha COOTBECTCTBYHOIIIHUX BOIIPOCAX.

JlekJapanusi 0 pUCKAX, CBS3aHHBIX C COBEpPIIEHNEM
MApPKHHAJIBHBIX 1 HCIIOKPLITHIX CACJI0K

Henp Hactosimeldt Jleknapanun — MpeJoOCTaBUTh BaM WHQOPMAIMIO 00 OCHOBHBIX PUCKaX, ¢ KOTOPBIMH
CBS3aHBI Map)KUHAIBHBIE CACTKH (TO €CTh CIIENKH, HCTIOTHEHNE KOTOPBIX OCYIIECTBIISETCS C HCIOIB30BaHIEM
3a€MHBIX CPENICTB, MPEIOCTaBICHHBIX BpoKepoM) M HENMOKpBITHIE CHIEIKH (TO €CTh CHAENKH, B pe3ysbTaTe
KOTOPBIX BO3HUKAET HETOKPHITAS IMO3WIUS — IS WCIONHEHHS O0053aTeNbCTB MO KOTOPHIM HAa MOMEHT
3aKJIIOYEHUsS] CAENKH MMYILECTBA KIMEHTA, MepelaHHOro bpokepy, HEJOCTAaTOYHO C Y4E€TOM HHBIX paHee
3aKJIIOYEHHBIX CAETIOK).



ﬂaHHBIC CACIIKKU IIOAXOAAT HC BCEM KIHMCHTaAM. HOpMaTI/IBHBIe AKTBhl OTPAaHUYUBAIOT PUCKH KIIMCHTOB IIO
MapKNHaJIbHBIM U HCTIOKPBITBIM CACJIKAM, B TOM YUCJIC PETYIUPYSI MAKCUMAJIbHOC «IJICY0» — COOTHOLICHHUE
00s13aTENBCTB  KIMEHTA 10 3aKIIOYEHHBIM B €ro HHTCpECax CACJIKaM U HMYHIICCTBA KIIMCHTA,
MpeAHA3HAUYCHHOIr'0 Jid COBECPIICHUA CACJIOK B COOTBETCTBHHU C 6pOKCpCKI/IM AOrOBOPOM. Tem HEe MeHee
JaHHBIC CHOCJIIKH MOAXOAAT HE BCEM KIIMCHTAM, IOCKOJIBKY COIPSIKCHBI C JOMOJHUTCIIBHBIMU PUCKAMU U
Tpe6y}0T OIICHKHU TOr'o, 'OTOBBI JIU BbI UX HCCTH.

|. PeiHOUHBIH pHCK

HpI/I COrjIaCuM Ha COBCPIICHUEC MAPKUHAJIBHBIX U HCIIOKPBITLIX CACIIOK Bbl JOJKHBI YUUTBLIBATH TOT (I)aKT, qTO
BCJIMYMHA IMOTECPh B Cliydyac HC6J’IaI‘OHpI/IHTHOI‘O JJIs1 Ball€ro HOpT(beJ'Iﬂ JABWIKCHUS PbIHKA YBCJIMYHUBACTCA IIPHU
YBCIMYCHUU «ILJICUA».

[ToMumO 0OIIEro PHIHOYHOTO PUCKA, KOTOPBIH HECET KIMEHT, COBEPIIAIONINI ONepanruy Ha PhIHKE LIEHHBIX
Oymar, Bbl B Clyyac COBEpIICHUS Map)KWHAJIBHBIX M HEMOKPBITBIX CIEIOK OyAeTe HECTH PHCK
HeOIaronpusTHOrO M3MEHEHUs [IeHbI KaK B OTHOLICHUH IICHHBIX OyMar, B pe3yJbTaTe IPHOOPETEHUST KOTOPBIX
BO3HHUKJIA WJIM YBEJIMYMIIACh HEMOKPHITAs MO3MIMS, TaK M PUCK B OTHOIICHWH aKTHBOB, KOTOPBIE CITyKaT
obecnieuenueM. [Ipu 3ToM, B ciTydae eCiM HETIOKPBITAas MO3UIMS BO3HHUKIIA WIHM YBEJIUYWIACh B pe3yJIbTaTe
MPOJKH IEHHBIX OyMar, BeJIndnHa yOBITKOB HIYeM He OrpaHU4eHa — BB OyeTe 00s3aHbI BEPHYTH (TIepenaTh)
Bpoxkepy 1ieHHbIe OymMaru He3aBUCUMO OT U3MEHEHHUS HX CTOMMOCTH.

HpI/I COBCPIICHUU MApPXKXHUHAJIBHBIX W HEIOKPBITBIX CACJIOK Bbl AOJDKHBI YYWUTbIBaTb, YTO BO3MOXXHOCTH
pacnopsKE€HUA aKTUBaMU, ABJIAIOIIUMUCS o0ecrieyeHrEeM 10 TAKUM CACJIKaM, OrpaHHUYCHA.

NmymecTBO (Y9acTh MMyIECTBa), MPHUHAIEKAIEE BaM, B PE3yNIbTaTe COBEPIICHUS MapKUHAIBHOW WIIH
HETNIOKPBITON CHENKH SIBISIETCS 00OecredeHneM HWCIOMHEHHs BallluX o0s3aTeNnbCTB mepen bpokepoMm u
BO3MOKHOCTH PACMOPSHKCHUS UM MOKET OBITh OrpaHMYEHa BILIOTH /IO MTOJHOTO 3allpeTa COBEPIIEHUS C HAM
KaKuX-JIu00 cielok. Pa3zmep oOecrieueHUs U3MEHSCTCS B IMOPSIIKE, MPEIyCMOTPEHHOM JOTOBOPOM, M B
pe3ysibTaTe Bbl MOXKETE OBITH OIPAaHHUUCHBI B BOBMOYKHOCTH PACIIOPSKAThCsS CBOMM HUMYIIIECTBOM B OOJIbIIEH
CTEIEeHH, YeM JI0 COBEPIICHUS MAPKUHATBHON (HETIOKPBITOM) CACIIKH.

Taxke HEOOXOJMMO YYEeCTh BO3MOXKHOCTh NPWUHYAMTEIHLHOTO 3aKpbITHS MO3UNMH. HebmarompustHoe
WU3MEHEHHUE [IEHBl MOXKET TPUBECTH K HEOOXOJNMOCTH BHECTHU JIOTIONHUTEIbHBIE CPEJCTBA JJISl TOTO, YTOOBI
MPUBECTH 00ECIIEYCHUE B COOTBETCTBHE C TPEOOBAHUSIMHI HOPMATUBHBIX aKTOB U OPOKEPCKOTO JIOTOBOPA, 4TO
JIOJDKHO OBITH CIIENIaHO B KOPOTKUN CPOK, KOTOPBIM MOXKET ObITh HeJlocTaToueH it Bac. HopMaTHBHBIE aKThI
U YCIIOBHS OpOKEpPCKOI0 J0roBopa MO3BOJISAIIOT bpokepy 0e3 Balero coriacus «IIpHHYIUTEIbHO 3aKpPHITh
MO3HLIMIO», TO €CThb NPUOOPECTH IeHHbIe OyMaru 3a CYeT BalllMX JACHEKHBIX CPEACTB MM MPOAATh BallX
LEHHbIE OyMaru. 3To MOKeT OBITh C/IEIAHO M0 CYIIECTBYIOIINM, B TOM YHCJIE€ HEBBITOAHBIM, ICHAM U IPUBECTU
K BO3HUKHOBEHHIO y BaC YOBITKOB.

HpI/IHy,I[I/ITeJ'IBHOG 3aKPbITUC MO3UITUU MOKECT OBITh BBI3BAHO PE3KNMHU KOJICOAaHHSIMU PBIHOYHBIX IE€H, KOTOPLIC
IMOBJICKJIM YMCHBIICHUC CTOMMOCTH BalllCTO HOpT(beJ'DI HIDKE MMHHUMAaJIbHOU MapKu.

HpI/IHy,I[I/ITCJ'IBHOC 3aKpbITUC TMO3UIHUU MOXKET OBITh BBLI3BAHO Tp€6OBaHI/I$IMI/I HOPMATHUBHBIX AKTOB WJIN
BHCCCHHUEM BpOKCpOM B OAHOCTOPOHHEM HOPAJAKE W3MCHCHHH B CITMCOK IOCHHBIX 6YM.':11", KOTOPBIC MOTYT OBITh
o0ecIieueHHEM 110 HCIOKPBITHIM IMO3ULIHAM.

HpI/IHy,Z[I/ITCJ'IBHOC 3aKPbITUC MOKET OBITh BHI3BAHO M3MEHEHUEM 3HAUCHUN CTABOK pucka, paCCHUTbhIBACMbIX
KHHpHHI‘OBOﬁ OpFaHI/I3aHI/Ieﬁ u (I/IJ'II/I) HCIIOJIb3YEMBbIX BpOKepOM B CBA3HU C YBCJIMYCHUCM BOJIATUJIBHOCTH
COOTBCTCTBYIOIINUX IICHHBIX 6YM.':11".

Bo Bcex atux ClIyvdadax MpUHYAUTCIIBHOC 3aKPbLITUC MO3UIHUU MOXCET NPUIUNHUTL BaM 3HAYUTCIILHBIC y6I>ITKI/I
HECMOTPs Ha TO, YTO MMOCJIC 3aKPBITUA TO3UITUHU U3MCHCHUC ILICH Ha q)HHaHCOBLIe HWHCTPYMCHTBI MOXCT IIPUHATH



6J'Ial"OHpI/I$ITHOC AJid BaC HAIIPaBJICHUC, U BbI MOJYYUIIN OBI J0X04, €CIIN OBl Bala IIO3UIIKsA HE OnL1a 3aKphbITa.
P a3sMCp YKa3aHHBIX Y6I>ITKOB npu He6J'IaFOHpI/ISITHOM CTEUYEHHUH 00CTOATEILCTB MOKET MMPEBBICUTL CTOUMOCTD
HaxoasAMuXcCs Ha BalllCM CUCTY aKTHUBOB.

Il. Puck nmukBuagHOCTH

Ecnu BenmuvrHa HEMOKPBITOW MO3WIIMYU TI0 OTJEIBHBIM IICHHBIM OyMaram siBJISICTCS 3HAYMMOM B CPABHEHUU C
00BEMOM COOTBETCTBYIOIIMX IIEHHBIX OyMar B CBOOOIHOM OOpamieHHH W (MJIM) B CPaBHEHHU C O0OBEMOM
TOPrOB HAa OPTraHU30BAaHHOM PBIHKE, PHUCK JMKBUJIHOCTH MPH COBEPIICHUN Map>KMHAIBHOW M HEMOKPBITON
CACIKH yCHIUBAeTCs. TPYAHOCTH ¢ MPUOOPETEHUEM WM MPOJIAXKEH aKTUBOB MOTYT MPUBECTU K YBEIIMUYCHHIO
YOBITKOB 110 CPaBHEHUIO C OOBIYHBIMU CICIIKAMU. AHAJIOTUYHO HEOOXOIUMO YUUTHIBATH BO3PACTAIOIIHMIA PUCK
JIUKBUTHOCTH, €CIM 00CCIICYCHUEM Balllei HEMOKPHITON MO3UIIUY SBJSIOTCS IICHHBIC OyMard U JUIsl 3aKPBITUS
HETIOKPBITOH MO3UIIMU MOXKET MOTPEOOBATHCSI Pean3alis CyIeCTBEHHOTO KOJIMYEeCTBa IIEHHBIX OyMar.

Bammu Nopy4dcHus, HAIpPaBJIICHHBIC Ha OTpPaHUYCHUC y6I)ITKOB, HC BCCrAa MOrYT OrpaHUYUTL MOTCPU 10
mpeamnojIaracMoro ypoBHs, TaKk KaKk B paMKax CKHa,HBIBa}OIHeﬁCﬂ Ha PBIHKC CUTYyallMHW HCIIOJIHCHHUE TAaKOI'o
IMOpYy4YCHUA 11O YKaSaHHOﬁ BaMH IICHC MOXKCT OKa3aTbCsA HCBO3MOXKHBIM.

**k*

VY4uuTeIBas BHIIIEU3I0KEHHOE, MBI PEKOMEH/IyeM BaM BHUMATEJIFHO PACCMOTPETH BOIPOC O TOM, SIBIISIOTCS JIU
PUCKH, BO3HHKAIOIIME IPU TPOBEJIEHUN COOTBETCTBYIOIIMX OINEpaluid, IpUEeMJIEMbIMH IJS Bac C Y4eTOM
BalllMX WHBECTHIIMOHHBIX IeJIel U (PMHAHCOBBIX BO3MOKHOCTeH. JlaHHas Jlekmapalius He UMEET CBOCH 1IEIIbI0
3aCTaBHUTh BaC OTKA3aThCS OT OCYIIECTBIECHHS TaKUX ONEpalyii, a MpU3BaHa IOMOYb BaM OLICHUTh X PUCKH U
OTBETCTBEHHO TIOJJOWTH K PEIIEHHIO BOMpPOca O BHIOOpE Ballieii WHBECTHUIIMOHHOW CTPATETHH U yCIOBHH
JIOTOBOpa ¢ BaiuM bpokepom.

Yb6enurech, uto Hactosmas Jlekmapamus O pHCKax TOHSATHA BaM, W NPH HEOOXOAWMOCTH IMOIyYUTE
pa3bsiCHeHH Y Balero bpokepa i KOHCYIIbTaHTa, CIISIIUAIN3UPYOMIET0CsS HAa COOTBETCTBYIOIIMX BOIIPOCAX.

Jleknapauus 0 pucKax, CBI3aHHbIX ¢ NIPOU3BOJAHBIMH (PHHAHCOBBIMH MHCTPYMEHTAMH

Lenp Hacrosimed Jleknapainuu — MpeAoCTaBUTh BaM HH(OPMAIMIO 00 OCHOBHBIX PHUCKAX, CBSI3aHHBIX C
MIPON3BOAHBIMHU (PHAHCOBBIMU HHCTPYMEHTAMH.

Jannbie uHCTpYMEHTHI (Ppbrouepcsl, popBapibl, OMIHOHBI, CBOTIBI H Jp.) OJAXOISAT HE BCeM KireHTaM. boree
TOTO, HEKOTOPHIE BUBI POU3BOAHBIX ()MHAHCOBBIX HHCTPYMEHTOB CONPSDKEHBI ¢ OOJBIINM YPOBHEM PHUCKa,
yeM Jpyrue. Tak, npojaka ONMIMOHHBIX KOHTPAKTOB M 3aKIII0YEHUE (PBIOUEPCHBIX KOHTPAKTOB, (hOPBapAHBIX
KOHTPAKTOB U CBOII-KOHTPAKTOB IIPH OTHOCUTENIEHO HEOOBIINX HEOIAronpuATHBIX KOJIEOaHNSIX IIEH Ha PhIHKE
MOJKET MOABEPTHYTh BAaC PUCKY 3HAUUTEIbHBIX YOBITKOB. C y4eTOM 3TOr0, COBEpIICHHE CICNIOK IO MPOAaKe
ONLMOHHBIX KOHTPAKTOB U 3aKIOYeHHE (bIOYepCHBIX U (OpBapOHBIX KOHTPAKTOB MOXET ObITh
PEKOMEHJIOBAHO TOJNIBKO ONBITHBIM  HMHBECTOpaM, OOJafalonuM  3HAYUTEIHHBIMH  (DMHAHCOBBIMHU
BO3MOKHOCTSIMH ¥ TIPAaKTUYECKIMH 3HAaHUSMH B 00JIACTH MPHUMEHEHHNSI MHBECTUIIMOHHBIX CTPATETHH.

Hacrosmas mexirapariiast OTHOCHTCS TakKe W K IPOU3BOIHBIM (DMTHAHCOBBIM MHCTPYMEHTAM, HAPaBIECHHBIM
Ha CHIDKEHHE PHCKOB JAPYTHX omepanuii Ha (OHIOBOM pBIHKE. BHUMATENhbHO OIEHHUTE, KakK Ballld
MIPOU3BOIHBIE (DMHAHCOBBIE MHCTPYMEHTHI COOTHOCSITCS C OTEpAIlUsIMH, PUCKU IO KOTOPHIM OHH ITIPH3BaHBI
OTPaHHYHUTh, U YOCIUTECh, UTO OObEM IMO3UIMH HA CPOYHOM PBHIHKE COOTBETCTBYET 00BEMY XEIDKUPYEMOM
MO3UIIMHU Ha CIIOT-PBIHKE.

|. PerHOYHBIH prCK

ITomuMo 061Ier0 PHIHOYHOTO (IIEHOBOTO) PHCKA, KOTOPHIN HECET KIIMEHT, COBEPIIAOIINI OTIepaIlii Ha PhIHKE
[EHHBIX OyMar, Bbl B CIIydae 3aKJIOYCHUS BaMU JIOTOBOPOB, SIBJISIFOIUXCS MPOU3BOJHBIME (PHWHAHCOBBIMH



HUHCTPYMCHTAMU, 6y):[eTe HCCTHU PUCK HeOar OIMPUATHOTO U3MCHCHHS IICHBI KaK (bHHaHCOBLIX HUHCTPYMCHTOB,
SABIIAIOIIUXCA 0a3UCHBIM aKTUBOM OPON3BOJHBIX q)HHaHCOBI)IX HUHCTPYMCHTOB, TaK U PUCK B OTHOIICHUU
AKTHUBOB, KOTOPLIC CIIy>KaT o0ecrieueHUEM.

B cly4dae HC6J'I3FOHpI/I$ITHOFO HU3MCHCHUA ICHBI BBl MOKETC B CPABHUTCIILHO KOpOTKI/Iﬁ CpPOK MHNOTCPATH
CpeacCTBa, ABJIAIOUINECS obecrneueHueM IMPOU3BOJHBIX (I)I/IHaHCOBBIX HWHCTPYMCHTOB.

[Ipu 3akiaroueHNH AOTOBOPOB, SBJIIIOIIMXCS MPOU3BOAHBIMU (DMHAHCOBBIMH MHCTPYMEHTAMH, Bbl JOJDKHBI
YUUTBIBATh, YTO BO3MOXKHOCTh PACMIOPSKEHHS aKTUBAMH, SIBJISIFOILIUMICS 00ECTIeYeHHEM 110 TAKUM JI0OTOBOPaM,
OrpaHHYeHa.

NmymiecTBo (9acTh UMYIIECTBA), IPUHAIJICKAIIEE BaM, B PE3yJIbTaTe 3aKIFOUYEHHS JOTOBOPA, SBISIOMIETOCS
MPOU3BOAHBIM (PUHAHCOBBIM MHCTPYMEHTOM, OYIIET SBJIATHCS 00ECIICYCHUEM HCIIONIHCHUSI 0053aTENbCTB I10
YKa3aHHOMY JIOTOBOPY M PACIIOPSIKEHHUE UM, TO €CTh BO3MOKHOCTh COBEPIIICHUS BaMH CACIOK C HUM, OyleT
orpanmucHo. Pa3mep obecrieueHrst H3MEHSICTCS B TIOPAIKE, MTPEyCMOTPEHHOM JIOTOBOPOM (CIICIU(UKAITUCH
KOHTpPaKTa), U B PE3yJbTaTe BBl MOXETE€ OBITh OrPAHWYCHBI B BO3MOXXHOCTH PAaCHOPSIKATHCSA BallkM
MMYIIECTBOM B OOJBIIEH CTENEHH, YeM JI0 3aKITFOUSHHS JOTOBOPA.

Taxke HEOOXOJMMO YYECTh BO3MOXKHOCTH MPUHYAMTEIHLHOTO 3aKpbITHS MO3UNMU. HebmarompustHoe
M3MEHEHHUE LIEHBl MOXKET MPUBECTH K HEOOXOANMOCTH BHECTH AOMONHUTENIbHBIE CPEICTBA AJSL TOTO, YTOOBI
NPUBECTH 00ECIIEYEHUE B COOTBETCTBHE C TPEOOBAHUAIMHI HOPMATHUBHBIX aKTOB U OPOKEPCKOr0 AOTOBOPA, YTO
JTOJKHO OBITH CIIETaHO B KOPOTKHUN CPOK, KOTOPBIN MOXKET OBITH HEAOCTAaTOUYEH 171t Bac. OOCTyKUBAIOIHI Bac
Bpokep B 3TOM citydae BiipaBe 0€3 Balllero JOMOJHUTENBHOTO COTIacusl «IIPUHYAUTENBHO 3aKPBITh TO3ULIUION,
TO €CTh 3aKJIIOYHTH JIOTOBOP, SIBJISIFOIIUICS MPOU3BOAHBIM (PMHAHCOBBIM MHCTPYMEHTOM, HIIM MPUOOpPECTH
OCHHBIC 6YM3FI/I 3a CUHCT BalllMX ACHCKHBIX CPCACTB, WIK NIPOAATh Ballll LICHHBIC 6YMaFI/I. DTO MOXET OBITH
CACJIaHO IO CYIIECTBYOIIUM, B TOM YUCJIC HCBBII'OJAHBIM, IEHAM U IIPUBECTU K BOSHMKHOBCHUIO Y BaC y6I>ITKOB.

Bbl MoXxeTe MOHECTH 3HAYMTENbHbIE YOBITKM HECMOTpPS Ha TO, YTO IOCIE 3TOr0 M3MEHEHHE IIeH Ha
(UHAHCOBBIE MHCTPYMEHTBI MOKET PUHSTH OJIaronpusTHOE JJIsl BaC HAllPaBJIEHUE U BBI MOJYYHIH OBl JOXO/I,
eci OBl Ballla MO3UIMUS HE OblIa 3aKphiTa. PazmMep yka3aHHBIX YOBITKOB IPH HEONAromnpHATHOM CTCUCHUH
00CTOSITENLCTB MOXKET TPEBBICUTH CTOUMOCTD HAXOJISIIIINXCSL Ha BAIlIEM CUETY aKTHBOB.

Il. Puck TMKBUIHOCTH

pr,Z[HOCTI/I C 3aKpPbITUEM HOSI/II_II/Iﬁ W IOTCPU B ICHEC MOT'YT IPHUBCECTU K YBCIIMUCHHUIO YGI)ITKOB OT IMIPOU3BOJHBIX
Q)HHaHCOBLIX HWHCTPYMCHTOB IO CPAaBHCHUIO C OOBIYHBIMH CACIIKaMHU.

Ecmm Bamra HWHBCCTUIIMOHHAs CTPATCTrUsd MPEeAyCMaTpuBaACT BO3MOXHOCTH BO3HUKHOBCHMUSA HeO6XO,I[I/IMOCTI/I
3aKpPbITUA MO3ULHUU IO COOTBECTCTBYIOILICMY KOHTPAKTY (I/IJ'II/I 3aKIIIOUCHUS CACIKHW C HHBIM KOHTPAKTOM,
KOTOpasd CHUXXACT PUCK 110 TAHHOMY KOHTpaKTy), 06pamaﬁTe BHUMAHUC Ha JIMKBUAHOCTH COOTBCTCTBYIOIIHUX
KOHTPAKTOB, TaK KaK 3aKpPbITHUEC HOSI/IHI/Iﬁ 110 HCJIMKBUAHBIM KOHTPAKTaAM MOXET MPUBECTHU K 3HAYUTCIIbHBIM
y6BITKaM. O6paTI/ITe BHHUMAaHHUE, YTO, KaK ITpaBUJIO, KOHTPAKThI C Goitee OTAAJICHHBIMU CPOKaMU HCITOJTHCHUA
MCHEC JIMKBUHBI 110 CPAaBHCHUIO C KOHTPAKTaMH C OIU3KUMU CpOKaMHU UCIIOJITHCHU.

Ecnu 3akimroueHHBIN BaMU JIOTOBOP, SIBJISTFONIHAICS TIPOU3BOIHBIM (DMHAHCOBBIM HHCTPYMEHTOM, HEJMKBH/ICH,
W y Bac BO3HHKIA HEOOXOIAMMOCTH 3aKPBITh TO3WIIHMIO, 0053aTENIHO paccMaTpHBalTe MOMHMO 3aKPBITHS
MO3ULIUHU 110 JAHHOMY KOHTPAKTy aJbTEPHATUBHBIE BAPUAHTHI HCKJIFOUEHHSI PUCKA TIOCPEICTBOM 3aKIIFOUECHHUS
C/IEJIOK C HCIIOJIb30BAaHHEM HWHBIX TPOHM3BOJHBIX (PUHAHCOBBIX WHCTPYMEHTOB MM 0a3MCHBIX aKTHBOB.
[IpuMeHeHne anbTepHATUBHBIX BAPHAHTOB MOXKET MIPUBECTH K MEHBIINM YOBITKaM.



Bamm Mopy4dycHUs, HAIPaBJIICHHBIC HAa OTPAaHUYCHUC Y6BITKOB, HC BCCrAa MOrYT OrpaHUYUTL MOTCPU 10
mpeamnojaracMoro ypoBHs, TaKk KakK B paMKax CKJ'IaI[BIBa}OHIeI‘/'ICH Ha PBIHKC CUTYyallMHW HCIIOJIHCHHUEC TAaKOI'O
MMopy4eHUs 1o yKaSaHHOfI BaMH IICHE MOXKECT OKa3aThbCs HCBO3MOXKHBIM.

Onepaum/l C IMPOU3BOJHBIMHU (pI/IHaHCOBBIMI/I HUHCTPYMCHTAMU, 0a3UCHBIM aKTUBOM KOTOPBIX SABJISIFOTCS HCHHBIC
6yMar 1 MHOCTPAHHBIX SMUTCHTOB WJIM MHACKCHI, pACCUUTAHHBIC 110 TAKMM LICHHBIM 6yMar aM, BJICKYT TAK¥XC
PUCKH, CBA3AHHLIC C MTHOCTPAHHBLIM ITPOUCXOXKIACHUEM 0a3UCHOTO aKTHBA.

**%x

YuuThIBas BBIIIEU3I0KEHHOE, MBI PEKOMEHYEM BaM BHUMATEIILHO PACCMOTPETH BOIIPOC O TOM, SIBISIIOTCS JTH
PHUCKH, BO3HMKAIOIIHME NIPH NPOBEICHUH COOTBETCTBYIOIIMX OIEpAalMi, MPUEMIIEMBIMH IS BaC C YYETOM
BaIllMX WHBECTUIMOHHBIX IIeJiei 1 (UHAHCOBBIX BO3MOXHOCTel. [lanHas Jlexnapaus He MeeT CBOEH LeNbIo
3aCTABUTh BaC OTKA3aThCs OT OCYIIECTBICHUS TAKUX OIlepaluil, a pU3BaHa [IOMOYb BaM OLIEHUTb UX PUCKU U
OTBETCTBEHHO MOJOWTH K PEIIESHHIO BOIPOCa O BHIOOpE Ballell WHBECTUIIMOHHOW CTpPAaTerWd W YCIOBHUH
JIOTOBOPA ¢ BamuM bpokepoM.

VYo6enurech, uto Hacrosmias Jlekiapamus O pHCKax IIOHATHA BaM, M TPU HEOOXOJAMMOCTH IOJIYYHUTE
paszbACHEHMs y Bamiero bpokepa uiu KOHCYJIbTaHTa, CIICIUATH3UPYIOMIETOCS HA COOTBETCTBYIOIIUX BOIIPOCAX.

Jlekaapanus 0 pucKax, CBA3aHHBIX ¢ MPHOOPEeTEHHEM HHOCTPAHHBIX IEHHBIX OyMar

Llenpro HacTosmel Jlekmapanuy sBIsIeTCS MPEIOCTaBICHNE KIMEHTY HH(MOPMAIMU O PUCKAX, CBA3AHHBIX C
MpHOOpETEeHNEeM HHOCTPAHHBIX IIeHHBIX Oymar. lHoCcTpaHHBIE IeHHBIe OyMaru MOTYT OBITh PHOOPETEHBI 3a
pyOeKOM MITM Ha POCCHICKOM, B TOM YHUCIIE OPTraHU30BaAHHOM, ()OHTIOBOM PBIHKE.

OmnepauusM ¢ HHOCTPaHHBIMU LIEHHBIMU OyMaramu NpHCyILU OOIIME PUCKH, CBA3aHHBIC C ONEPaLUsIMHU Ha
PBIHKE LIEHHBIX OyMar co ClIeIyIOLUIMMUA OCOOCHHOCTIMH.

CucreMHEBIE PUCKHU

[IpuMeHNTENEHO K WHOCTPAaHHBIM IIEHHBIM OymaraM CHCTEMHBIE PHCKH, CBONCTBEHHBIE DPOCCHICKOMY
(OHIIOBOMY PBIHKY, JOTOJHSIOTCS aHAJOTHYHBIMA CHUCTEMHBIMH PHCKaMH, CBOMCTBEHHBIMH CTpaHE, T
BBIMYIICHBI WM OOpAaIaloTCsi COOTBETCTBYIOINE MHOCTPaHHBIE IeHHbIe Oymaru. K ocHOBHBIM (hakTopawm,
BIUSIONIMM Ha yPOBEHb CHCTEMHOTO PHCKAa B IEJIOM, OTHOCSTCS. TOMUTHUYECKAs CUTYaIus, OCOOEHHOCTH
HaIlMOHAJIIBHOTO 3aKOHOJATENbCTBA, BATIOTHOTO PETYIHPOBAHUS M BEPOSITHOCTh UX W3MEHEHHS, COCTOSIHHE
rOCyJIapCTBCHHBIX (DMHAHCOB, HAJIMYME M CTEICHb PAa3BUTOCTH (MHAHCOBOM CHUCTEMBI CTpPaHbl MeCTa
HAXOXJICHUS JINIIA, 00SI3aHHOTO TI0 MHOCTPAHHOM IIeHHOU Oymare.

Ha ypoBeHb CHCTEMHOrO pHCKa MOI'YT OKa3blBaTh BIIMSHUE W MHOTHE Jpyrue (pakToOpbl, B TOM HYHCIIC
BEPOATHOCTh BBEJAEHUS OTPAaHWYEHUN HA MHBECTHULIMM B OTJIEJIbHBIE OTPACIM SKOHOMHUKH UM BEPOATHOCTH
OJIHOMOMEHTHOM JIeBaJIbBAIIMY HAIIMOHAJILHOM BAIOTHI. OOIIENPUHATON HHTETPAIbHON OIEHKOW CUCTEMHOTO
pUCKa WHBECTHUIIM B MHOCTPAHHYIO IIEHHYIO OyMary SIBISIETCS «CyBEPEHHBIH PEHTHHI» B MHOCTPAHHOW HIIH
HallMOHAJIBHOW BaJllOTE, MPUCBOCHHBIA CTpaHe, B KOTOPOU 3aperucCTPUpPOBAH AMUTEHT, MEXIyHAPOIHBIMU
peiituaroBeiMu arenrctBamu MOODY’S, STANDARD & POOR'S, FITCH IBCA, onHako ciieqlyeT uMeTh B
BUJly, YTO PEUTHUHTH SIBISIIOTCS JIMILb OPUEHTUPAMHU U MOTYT B KOHKPETHBII MOMEHT HE COOTBETCTBOBATH
peanbHOM CUTYyaluu.

B CJIy4dac COBCPUICHUA CACIIOK C MHOCTPAHHBIMU ACTIO3UTAPHBIMU pACIIMCKAMU ITIOMUMO PUCKOB, CBA3aHHBIX C
SMHUTCHTOM CaMUX PACIIUCOK, H606X0,Z[I/IMO YUUTBIBATH U PUCKH, CBA3AHHBIC C SMUTCHTOM HPCACTABIIACMBIX
JAaHHBIMHU PACIIUCKaMU NHOCTPAHHBIX HEHHBIX 6YMaF.

B HacTosmee BpeMsl 3aKOHOJATENBCTBO pPAa3pelIaeT POCCHUWCKMMU HMHBECTOpPAMH, B TOM UHCIE HE
SABJISIFOIIMMHUCS KBaJTHU(PUIUPOBaHHBIMH, IPUOOPETEHHE AOMYIICHHBIX K IIyOIUYHOMY pa3MEIleHHI0 U (MJIIH)



nyonmyHoMy oOpaiueHuio B Poccuiickoii @enepaiiin ”HOCTpAaHHBIX EHHBIX OyMar Kak 3a pyOexom, Tak U B
Poccuu, a Takke Mo3BOJISIET yUET IIPaB Ha TaKUe LEHHBIE OyMard pOCCHHCKUMHU JETO3UTapusiIMu. Mexay Tem,
CYILIECTBYIOT PUCKU U3MEHEHHUS PEryJISITUBHBIX MOAXOIO0B K BJIaJICHUIO U ONEpalyaM, a TakKe K y4eTy Ipas
Ha MHOCTpaHHbIC (pHHAHCOBBIE HHCTPYMEHTHI, B PE3yJIbTaTe Yero MOXET BOZHUKHYTh HEOOXOJUMOCTh 10 UX
OTUY>KJEHHIO Bonpeku Bammm ninanam.

HpaBOBLIe PUCKH

HpI/I HpI/IO6p6TCHI/II/I HWHOCTPAHHBIX HEHHBIX 6yMar HGO6XOHI/IMO OTaaBaTh cebe oTueT B TOM, 4YTO OHHM HE BCCTrJa
SBJISIIOTCA aHaJIoraMu pOCCHﬁCKHX ICHHBIX 6yMar. B mro6om Cllydac, np€aOCTaBIAEMbIC IO HUM IIpaBa U
ImpaBuJia UX OCYHICCTBICHUA MOT'YT CYIIICCTBCHHO OTJIMYATLCA OT IIpaB IO pOCCHﬁCKHM IOCHHBIM 6yMaraM.

Bo3moxHOoCTH CYI[66HOfl 3alllUThl IpaB IO HMHOCTPAHHBIM LECHHBIM 6yMaraM MOTYT OBITH CyII€CTBCHHO
OIrpaHUYCHBI HGO6XOI[I/IMOCTI)IO O6paHlCHI/I$I B 3ap}/6e)KHLIC CyI[e6HI)Ie " NPaBOOXPAHUTCIILbHLIC OPraHbl I10
YCTAaHOBJICHHBIM ITpaBWJIaM, KOTOPBIC MOT'YT CYIIECTBCHHO OTJIIMYATHCA OT HCﬁCTBymHIPIX B Poccum. KpOMe
TOro, IMmpu ornepanuax ¢ HHOCTPAHHBIMHU LCHHLBIMH 6YMaFaMI/I Brl B OONBIIMHCTBE CJIydacB HC CMOXKCTC
IIOJIaraTbCs Ha 3alllUTY CBOUX IIpaB U 3aKOHHBIX HHTEPECOB pOCCHﬁCKHMH YIIOJTHOMOYE€HHBIMU OpraHaMH.

PackpeiTue nadopmanuu

Poccuiickoe 3aKOHOIATENBCTBO JOMYCKAECT PACKPhITHE WH(POPMALUK B OTHOIICHHMH WHOCTPAHHBIX LIEHHBIX
Oymar mo mpaBWiIaM, JCHCTBYIOIIUM 32 pyOeKOM, W Ha aHTIHICKOM si3bike. OLEHHTE CBOIO TOTOBHOCTH
aHaTM3UPOBaTh MH(GOPMANWIO HA AHIJIMHCKOM S3bIKE, a TaKKe TO, NMOHUMAaeTe JM Bbl OTIAHUYUS MEXIY
npuHATEIME B Poccuu nmpaBunamu (MHAHCOBOM OTYETHOCTH, MeXIyHapOAHBIMU CTaHAApTaMHu (UHAHCOBOH
OTYETHOCTH WJIM NpaBUiIaMu (GUHAHCOBOW OTYETHOCTH, IO KOTOPBIM ITyOiMKyeTcss MH(OpMAaLKs SMUTEHTOM
MHOCTPAHHBIX IIEHHBIX OyMmar.

Taxoke poccHiiCKHe OpraHu3aTOpbl TOProBiIM U (MIM) OPOKEphl MOTYT OCYLIECTBIISATH MEPEBOJA HEKOTOPBIX
JOKYMEHTOB (MH(OpPMAaLuH), PacKpbIBAEMbIX MHOCTPAaHHBIM 3MHTEHTOM, Uil Bamero yno6crsa. B stom
ClIydae NepeBoJ MOXKeT BOCIIPHHUMAThCS HCKIIFOUNTENIbHO KaK BCIIOMOrartesibHast HHQopManus K opuuuaasHO
PacKpBITEIM IOKyMEHTaM (MH(pOpMannu) Ha HTHOCTPaHHOM si3bIKe. Beeraa yunTeiBaiiTe BEpOSTHOCTh OMIMOOK
MEPEeBOYNKA, B TOM YHUCIIE CBA3aHHBIX C BO3MOKHBIM PAa3JINYHBIM NMEPEBOIOM OJHHUX U T€X K€ MHOCTPAHHBIX
cJIOB U (hpa3 MM OTCYTCTBHEM OOLICTIPUHITOIO PYCCKOTO SKBUBAJICHTA.

*k*k

YuuThiBas BHIIEU3I0KEHHOE, MBI pEKOMEHAyeM BaM BHUMAaTEIbHO PACCMOTPETH BOIIPOC O TOM, SIBJISIFOTCSI JIU
PUCKH, BO3HHUKAIOLIWE MPU MPOBEACHUU COOTBETCTBYIOUIMX ONEpalMi, mpuemieMbiMu Juisi Bac ¢ yuerom
Bammx nHBECTUIIMOHHBIX Tiesiel ¥ (PUHAHCOBBIX Bo3MoxKHOCTel. [lanHas J[eknapanus He UMeeT CBOeH Lebio
3acTaBUTh Bac oTka3aTbcs OT OCYIIECTBICHUS TAKUX ONEpPallUid, a MprU3BaHa NOMOYb BaMm OLIEHUTH UX PUCKU
M OTBETCTBEHHO MOJOWTH K PEUICHHWIO BOMpoca O BhIOOpe Bamield MHBECTHUIIMOHHOW CTpPaTeTHH M yCIOBHM
JIOTOBOpa ¢ BauM bpokepoM.

Jlekjapanusi 0 PpHCKAaX, CBS3aHHBIX € 3aKJIYE€HHEM JIOTOBOPOB, SABJSIIOLIMXCS NPOU3BOJIHLIMH
g)HHaHCOBLIMH HHCTPYMEHTAMH, 0a3MCHBIM _AKTHBOM _ KOTOPbBIX _SIBJSIIOTCH _IleHHBbIe OyMarm
MHOCTPAHHBIX SMUTEHTOB WJIH HHAEKCHI, PACCYMTAHHbIE N0 TAKHM II€HHBIM OyMaram

Lenb nacrosmeit Jexnapanuu - npegaocTaBuTh Bam o0yt nHGpOpMaIio 06 OCHOBHBIX PHCKAX, CBI3aHHBIX
C 3aKJIYCHHUEM OOTOBOPOB, ABIAIOUMIUXCSA IIPONU3BOJHBIMU d)HHaHCOBBIMI/I HHCTPYMCHTaMU, 0a3UCHBIM
AKTUBOM KOTOPBIX SABJIAIOTCSA HECHHBIC 6YMaFI/I HWHOCTPAHHBIX OMUTCHTOB HWJIM MHIACKCHI, pPACCUYUTAHHBIC I10
TaKUM ILIeHHBIM Oymaram (Janee — IMpOHM3BOAHbBIC (DMHAHCOBBIE MHCTPYMEHTHI C WHOCTPAaHHBIM Oa3UCHBIM
AKTUBOM). 3aKJII0UeHHE YKa3aHHBIX JOTOBOPOB CBSI3aHO C PUCKaMHM, XapaKTEPHBIMH IJISi BCEX MPOU3BOIHBIX



(bHHaHCOBI:IX HUHCTPYMCHTOB, a TaKiKe CHCL[I/I(l)I/I'{CCKI/IMI/I pUucCKamu, 06YCJ'IOBJ'I€HHBIMI/I HWHOCTPAHHBIM
IMPOUCXOXKACHUEM 0a3MCHOr0 aKTHBA.

PI/ICKH, CBA3aHHBIC NIPOU3BOAHBIMU (l)HHaHCOBblMI/I HHCTPYMEHTAMH

JlaHHBIE HWHCTPYMEHTHI TOAXOIAT HE BCEM KIHEHTaM. boiee TOro, HEKOTOpBIE BHUABI IPOHU3BOTHBIX
(MHAHCOBBIX MHCTPYMEHTOB CONPSDKEHBI C OONBIINM YPOBHEM pHCKa, 4eM Apyrue. Tak, mpu TMOKYIIKe
OMIIMOHHOTO KOHTPaKTa IMOTEPH KJIMEHTA HE MPEBBICAT BEIMYMHY YIUIAYSHHBIX TMPEMUH, BOSHATPAXKACHUS U
Pacxo/I0B, CBSI3aHHBIX C UX coBepiieHueM. [Iponaxka ONMOHHBIX KOHTPAKTOB C TOUKHU 3PEHUS PUCKA KIUCHTA
U 3aKJII0UeHHE PhIOYCPCHBIX KOHTPAKTOB, (DOPBAPAHBIX KOHTPAKTOB U CBOI KOHTPAKTOB CONIOCTABUMBI - MIPH
OTHOCHUTEJILHO HEOOJBIINX HEOJNAarONMpHUATHBIX KoJeOaHUsSX IIeH Ha pbIHKE BBl TOJBepracTech pHUCKY
3HAYUTEIBHBIX YOBITKOB, IPY 3TOM B CITydae MPOAaxH (bIOYSPCHBIX U (OPBAPIHBIX KOHTPAKTOB M MPOIAKH
OTIIMOHOB Ha MOKYTIKY (OMIIHOHOB «KOJUT») HEOTPAaHHYEHHBIX YOBITKOB. C y4€TOM ATOTO, COBEPIIEHHE CIETIOK
0 TIPO/IaXKe OMIIMOHHBIX KOHTPAKTOB M 3aKIIFOYeHHE (PhIOYEPCHBIX U (DOPBAPAHBIX KOHTPAKTOB MOXKET OBITH
PEKOMEHIOBAaHO TOJNBKO ONBITHBIM  HMHBECTOpaM, OOJaNalonuM  3HAYUTEIHHBIMH  (DHHAHCOBBIMHU
BO3MOKHOCTSIMH Y TIPAKTUYECKIMH 3HAHUSMH B O0JIACTH IPUMEHEHHNSI MHBECTUIIMOHHBIX CTPATETHH.

Hacrosmas nexnapanusi OTHOCUTCS TakKe U K MPOU3BOAHBIM (PMHAHCOBBIM MHCTPYMEHTaM, HaIlPaBICHHBIM
Ha CHIDKCHME PHCKOB JpYIrHX omepauuii Ha (OHIOBOM pblHKEe. BHuMaTenbHO oueHuTe, Kak Bamm
NPOU3BOAHbBIE (PMHAHCOBBIE MHCTPYMEHTBI COOTHOCSTCSI C ONEpAaLMsIMHU, PUCKH 110 KOTOPHIM Bl HaMepeHsbl
OTPaHUYUTh, U yOeauTech, YTo 00beM Barel mo3unuy Ha CPOYHOM PHIHKE COOTBETCTBYET OOBEMY MO3UIIMU
Ha CIIOT phIHKEe, KOTOpYIo BbI Xemxkupyere.

PriHOuHEI (1IEHOBO) prCK

[TomuMoO 001IIETO PHIHOYHOTO (IIEHOBOTO) PUCKA, KOTOPBIN HECET KIMEHT, COBEPIIAIOIINIT Ollepaliii Ha PhIHKE
IeHHBIX Oymar, Bol, B ciydae 3akiroueHust (pIOYepCHBIX, (POpBapaHBIX U CBOII JOTOBOPOB (KOHTPAKTOB), a
TAKXXC B CjIydac MpoJaaXu OIMIIUOHHBIX KOHTPAKTOB, 6yI[eTC HECTH PUCK HC6HaFOHpI/IHTHOFO N3MCHCHUS LICHBI
Kak (i)I/IHaHCOBBIX HWHCTPYMCHTOB, ABJIAIOUINXCA 6aSI/ICHBIM AKTUBOM  IPOU3BOIHBIX (i)I/IHaHCOBLIX
WHCTPYMEHTOB, TaK M PUCK B OTHOIIICHHH aKTHBOB, KOTOPHIE CITy>KaT 00eCTICUeHHEM.

B cnyuae HeOmaronmpusTHOTO WM3MEHEHHWs! IIEHBI BBl MOXXeTe B CPaBHHTEILHO KOPOTKHH CPOK TMOTEPSTh
CpeJCTBa, ABISIOIINECS 00ECIIeYeHHEM ITPOM3BOTHBIX (PUHAHCOBBIX HHCTPYMEHTOB.

Puck JIMKBUIHOCTHU

Ecmm Bamra HWHBCCTUILIMOHHAA CTPATCrus nmpeaAyCcMaTpuBacT BO3MOKHOCTb BO3ZHUKHOBCHUS H606X0,[[I/IMOCTI/I
3aKpPbITUSA MO3ULIHUU IO COOTBECTCTBYIOIICMY KOHTPAKTY (I/IJ'II/I 3aKIIIOUCHUS CACIKHU C HHBIM KOHTPAKTOM,
KOTOpasd CHUXXACT PUCK IO TAHHOMY KOHTpaKTy), 06pamaﬁTe BHUMAHUC Ha JIMKBUAHOCTH COOTBCTCTBYIOIIHUX
KOHTPAKTOB, TaK KaK 3aKpPbITHUC HO3PILIPII>1 10 HCJIMKBUAHBIM KOHTPAKTaM MOXET MMPUBECTHU K 3HAUYUTCIIBHBIM
JOITIOJTHUTCIIBHBIM YGBITKaM B CBSI3U C WX HHU3KOU JIMKBUIHOCTBIO. O6paTI/ITe BHHUMaHUE, 4YTO, KaK IIpaBUIIO,
KOHTPAKTEI C Goitee OTAAJICHHBIMU CPOKaMU UCIIOJTHEHHA MCHEC JIMKBUAHBI 110 CPAaBHEHUIO C KOHTpaKTaMu C
OJIM3KUMHU CpOKaMHU UCIIOJITHCHMUA.

Ecnu 3akmodennsii Bamu 10roBop, SBISIONIANCS POU3BOIHBIM (PMHAHCOBBIM MHCTPYMEHTOM, HEJIMKBH/ICH,
n y Bac Bo3HHKIIA HEOOXOAMMOCTH 3aKPHITh MO3WINIO, 003aTEIHHO PacCMaTPUBAWTE TOMHUMO 3aKPBITHS
MO3ULIUHU 110 JAHHOMY KOHTPAKTy aJbTEPHATUBHBIE BAPUAHTHI HCKJIFOUEHHSI PUCKA TIOCPEICTBOM 3aKIIFOUECHHUS
CHEJOK C WHBIMH TPOW3BOJAHBIMA (MHAHCOBBIMH WHCTPYMEHTaMH WJIH C Oa3WCHBIMH aKTHBaMH.
Hcnonb3oBaHue anbTepHATUBHBIX BAPHAHTOB MOXKET MIPUBECTH K MEHBILIUM YOBITKAM.

IIpu 3TOM TPYJHOCTH € 3aKPHITHEM MO3UIHMHA M MOTEPH B IIEHE MOTYT IIPUBECTH K YBEIMYEHHUIO YOBITKOB IO
CPaBHEHMIO C OOBIYHBIMH CAETKAMH.



Bamm Mopy4dycHUs, HAIPaBJIICHHBIC HAa OTPAaHUYCHUC Y6BITKOB, HC BCCrAa MOrYT OrpaHUYUTL MOTCPU 10
mpeamnojaracMoro ypoBHs, TaKk KakK B paMKax CKJ'IaI[BIBa}OHIeI‘/'ICH Ha PBIHKC CUTYyallMHW HCIIOJIHCHHUEC TAaKOI'O
MMopy4eHUs 1o yKaSaHHOfI Bamu OCHE MOXXET OKa3aThbCsl HCBO3MOKHBIM.

OI‘paHI/I‘IeHI/IC pacnopsLKeHusA CpeaACTBaMu, SIBJIAIOIUMUCA obecrieueHueM

NmymiecTBo (4acTh UMYyIIECTBA), IpUHAAIEKalIee Bam, B pe3ynpTaTe 3aKIFOUEHHUS JJOTOBOPA, SBISIOMIETOCS
MPOW3BOAHBIM (WHAHCOBBIM HHCTPYMEHTOM, OyIeT SBIAThCA oOecriedeHneM WCHOJMHeHus Bammx
0053aTeIBCTB 10 JOTOBOPY M PACHOPSDKEHUE UM, TO €CTh BO3MOXKHOCTH COBEpIICHMsS Bamu clenok ¢ HuM,
Oynmer orpanmueHo. Pa3mep oOecrnieueHuss H3MEHSETCS B TOPSJAKE, NPEIYCMOTPEHHOM JIOTOBOPOM
(cnenmdukanmeli KOHTPAKTA), ¥ B pe3ysibTaTte Bl MoXkeTe OBITh OTpaHHYCHBI B BO3MOKHOCTH PACIIOPSKATHCS
CBOMM HMMYIIECTBOM B OOJIBIIIEH CTETICHH, YEM JI0 3aKJIFOUSHUS IOTOBOpA.

Puck MNPpUHYAUTCIILHOTO 3aKPBITUSA TO3ULIUN

HebnaronpustHoe H3MEHEHHUE 1IEHBI MOXKET MPUBECTU K HEOOXOIMMOCTH BHECTH JIOTIOJIHUTEIBHBIE CPECTBA
JUIsl TOTO, 4YTOOBI TIPUBECTH OOECIECUCHWE B COOTBETCTBHE C TPEOOBAaHMSIMU HOPMATHUBHBIX aKTOB MU
OpPOKEPCKOro IOrOBOPa, YTO JIOJKHO OBITH CIIEIAaHO B KOPOTKHUU CPOK, KOTOPOTO MOXKET OBITh HEOCTATOUYHO
st Bac. Bamr Bpokep B 3TOM ciiyuae BrpaBe Oe3 Baiiero JOMOJIHHMTENBHOTO COTJIACHS «IIPHHYIUTEIBHO
3aKPBITh TO3UIMIO», TO €CTh 3aKIFOYUTh IOTOBOP, SIBISIOIIUICS MPOU3BOTHBIM (PUHAHCOBBIM HHCTPYMEHTOM,
WIN MPUOOPECTH NIeHHbIe OyMaru 3a cueT Bammx JeHeKHBIX CPEICTB, WM MPOoJaTh Bamy 1ieHHble OyMard.
DT0 MOXET OBITh CHENaHO MO CYIIECTBYIOIIMM, B TOM YHCJI€ HEBBITOJHBIM, I[IEHAM M TMPHUBECTH K
BO3HHKHOBEHHUIO y Bac yOBITKOB.

[IpuHyIUTENbHOE 3aKPBITHE MO3WIMH HAIMPABIECHO Ha YIPaBJICHHE pPHCKAMH. BBl MOXETe MOHECTH
3HAYUTENIbHBIC YOBITKM HECMOTpPS HA TO, YTO MOCJIE 3TOr0 M3MEHEHHE IeH Ha (PUHAHCOBBIC WHCTPYMEHTBI
MOET IPUHSATH OJaronpusTHoe 17t Bac Hanpasienue v Bol mostyuniu Obl 10X0/1, ecii Obl Bariia mo3uiius He
ObL1a 3aKphITa.

Pucku, 00yc/10Bj1eHHbIe HHOCTPAHHBLIM IPOUCXO0KIEHUEM 0A3MCHOT0 AKTHBA
CucTeMHBIE PUCKH

[MpumennuTenbHO K 0a3MCHOMY aKTHUBY IPOM3BOJHBIX (DMHAHCOBBIX WHCTPYMEHTOB — IIEHHBIM Oymaram
MHOCTPAHHBIX SMHUTEHTOB W HHAEKCAM, PACCUMTAHHBIM [0 TaKUM LIEHHBIM Oymaram, CHCTEMHBIE PHCKH,
CBOWCTBEHHBIE POCCHUICKOMY (DOHIOBOMY PBIHKY JIOTMOJIHSIOTCS AHAJIOTWYHBIMH CHUCTEMHBIMH DPHCKaMH,
CBOWCTBEHHBIMHU CTpaHe, TA€ BHITYIICHBI WIIM 00PAIIAlOTCs] COOTBETCTBYIOLINE HHOCTPAHHbIE LIEHHbIE OyMar.
K ocHOBHBIM (pakTOpaMm, BIHMSIOLIMM Ha YPOBEHb CHCTEMHOTO PHCKa B LIEJIOM, OTHOCSTCS IMOJUTHYECKas
CUTYyalusi, 0COOEHHOCTH HAIlMOHAJIHLHOTO 3aKOHOJIATENCTBA, BAJIIOTHOIO PETYJIUPOBAHUS U BEPOSITHOCTh HX
WU3MEHEHUS], COCTOSIHHE TOCYIapCTBEHHBIX (DMHAHCOB, HAJIMYME M CTETICHb Pa3BUTOCTU (PMHAHCOBOM CUCTEMBI
CTpaHbl ME€CTa HaXOXACHHUS JINLA, 0053aHHOT'O IO MHOCTPAHHBIM LIEHHBIM OyMaram.

Ha ypoBeHb CHCTEMHOTO pHUCKa MOTYT OKa3blBaTh BIHMSIHUE M MHOTHE Apyrue (hakTopbl, B TOM YHCIIE
BEPOSITHOCTh BBEJCHUSI OIPAaHUYEHUI HA MHBECTHLIMH B OTAEJBHBIE OTPACIM YKOHOMMKHU HJIM BEPOSITHOCTh
OJIHOMOMEHTHOM JIeBajIbBAIIMY HAIIMOHAILHOM BaIOTHI. OOIIENPUHATON HHTETPaIbHON OIEHKON CHCTEMHOTO
pUCKA MHBECTULMUHN SIBJISETCS «CYBEPEHHBIH PEUTHUHI» B MHOCTPAaHHOW WIM HAallMOHAIBHOW BaIOTE,
NPUCBOCHHBI CTpaHe, B KOTOPOHW 3aperMCTPUPOBAaH 3MUTEHT HWHOCTPAaHHOW LIEHHOH Oymarw,
MEXIyHapoIHbIMH peiTuHroBeiMu areHTctBamu MOODY’S, STANDARD & POOR'S, FITCH IBCA,
OJIHAKO CIEAyeT UMETh B BUAY, UTO PEUTHUHIH ABISAIOTCS JIUIIb OPUEHTUPAMU U MOTYT B KOHKPETHBI MOMEHT
HE COOTBETCTBOBATh PEAIbHOM CUTYallUH.

B HacToAlIeC BpEMs 3aKOHOAATCILCTBO JOITYCKACT BO3MOXXHOCTD 3aKJIFOUCHUA pOCCHﬁCKHMH HWHBECTOPAMU
JAOT'OBOPOB, ABJISIOLINUXCA pOCCHﬁCKHMPI MMpOU3BOJAHBIMU (bHHaHCOBLIMI/I HUHCTPYMCHTAMU, 0a3UCHBIM aKTHBOM



KOTOPBIX SABJIAIOTCA HCHHBIC 6YMaI‘I/I HUHOCTPAHHBIX 3MHUTCHTOB WJIW HWHACKCHI, PACCUUTAHHBIC IO TaKUM
IOCHHBIM 6yMaraM. Memﬂy TEM, CYHECCTBYIOT PHCKU HU3MCHCHUA PCTYJIATHBHBIX TIOAXOJOB K
COOTBCTCTBYIOIIIUM OII€paliusiM, B PE3YyJIbTATC Y€ro MOKET BOBHUKHYTH HCO6XOJII/IMOCTI) COBCpHIaTh CACJIKU,
HaIlpaBJICHHBIC Ha NPCKPALICHUEC 00513aTENBLCTB 110 YKa3aHHbIM JOIOBOpaM, BOIIPECKU Bamum mmanam.

HpaBOBLIe PUCKHA

HCO6XOI[I/IMO OTJaBaTh cebe oT4eT B TOM, 4YTO HHOCTPAaHHBIC (l)I/IHaHCOBI)Ie HWHCTPYMCHTBI, SBJIAIOMINECI
0a3UCHBEIMU aKTHBAMHU IMPOU3BOJHBIX (I)I/IHaHCOBI)IX HUHCTPYMCHTOB, HC BCCrAa MABJAIOTCA aHaJIOraMHu
pOCCI/IfICKI/IX (1)I/IHaHCOBI)IX HUHCTPYMCHTOB. B 1r000M ci1ydac, npe€aoCTaB/IsICMbIC 110 HUM IIpaBa U MpaBujia UX
OCYHICCTBJICHUA MOTYT CYHIECCTBCHHO OTJIMYATHCA OT IIpaB IO pOCCHﬁCKHM (1)I/IHaHCOBLIM HHCTPYMCHTAM.

BosMmoskHOCTH CyaeOHO# 3amuThl MpaB MO MPOU3BOIHBIM (DMHAHCOBBIM HMHCTPYMEHTaM C WHOCTPaHHBIM
0a3MCHBIM aKTUBOM MOTYT OBITH CYIIECTBEHHO OTPaHHWYEHBI HEOOXOIMMOCTBHIO OOpalieHus B 3apyOeKHbIE
cyneOHble ¥ MPaBOOXPAHUTEIbHBIE OPraHbl MO YCTaHOBJICHHBIM MPaBWIIAM, KOTOPHIE MOTYT CYyIECTBEHHO
oTaMYaTbes OT AedcTByromux B Poccun. Kpome Toro, Bel B GOJBIIMHCTBE CiydaeB HE CMOXKETE M0IaraThes
Ha 3aIlUTy CBOMX IIPaB U 3aKOHHBIX HHTEPECOB POCCUNCKUMH YITOJIHOMOYEHHBIMH OpTaHaMHU.

PackpeiTue nadopmanuu

PackpbiTre mHopManyuyu B OTHOIIEHHH WHOCTPAHHBIX IICHHBIX OyMar, SBISIOIIUXCS Oa3MCHBIM aKTHBOM
MPOU3BOJHBIX (PMHAHCOBBIX HHCTPYMEHTOB, OCYIIIECTBIISICTCS M0 IPaBUIIaM, ACHCTBYIOIINM 32 PyOex oM, U Ha
AHTIIMKCKOM s13bIke. OLICHHUTE CBOIO TOTOBHOCTh aHAIM3UPOBATh HH(OPMALIMIO HA aHTIIMHCKOM SI3bIKE, 8 TAKXKe
TO, TMOHMMAaeTe Jin Bbl oTinMuus Mexnay NpUHATEIMEH B Poccum mpaBuiamu (MHAHCOBOM OTYETHOCTH,
MexayHapoIHbIMU CTaHAapTaMyd (PMHAHCOBOM OTYETHOCTH WM NpaBWiIaMH (PMHAHCOBOH OTYETHOCTH, IO
KOTOPBIM ITyOJIMKyeTcs1 HHOpPMAaLus SMUTEHTOM HHOCTPAHHBIX LICHHBIX OyMar.

Taxoke poccHiiCKHe OpraHu3aTOpbl TOProBiIM U (MiIM) OpOKEpbl MOTYT OCYILECTBIISTH IIEPEBOA HEKOTOPBIX
JOKYMEHTOB (MH(QOPMAINH), PACKPbIBAEMBIX HHOCTPaHHBIM SMUTEHTOM i1 Barrero ynnoocrsa. B aTom ciiyuae
NEPEeBOJl MOKET BOCIPHUHUMATHLCS HCKIIIOYMTENBHO Kak BCIIOMOraTelbHas HHGopManus K OQHUIHAIBLHO
PacKpBITEIM JOKyMeHTaM (MH(pOpManrn) Ha HHOCTPaHHOM si3bIKe. Beerna yunThiBaiiTe BEpOsITHOCTH OLIMOOK
MEPEeBOUNKA, B TOM YHUCIIE CBA3aHHBIX C BO3MOXXHBIM PA3JIMYHBIM MEPEBOIOM OJHHUX U Te€X K€ HMHOCTPAHHBIX
cJIOB U (hpa3 MM OTCYTCTBHEM OOLICTIPUHITOIO PYCCKOTO SKBUBAJICHTA.

Pucku oTCYTCTBHS OTAEIBbHOr0 y4eTa MMYIIECTBA, NMPEI0CTABIEHHOT0 B KadecTBe ofecmeveHHus,
00513aTeJILCTB YYACTHUKA KJIWPHUHTa, BOSHUKIINX M3 J0TOBOPOB, 3aKJIIOYEHHBIX 32 CUeT KJIMEHTa, a
TaK/Ke PUCKH Nepenayn AKTHBOB KJIMEHTOB B KJIMPHHTOBYI0 OPTaHU3AIUIO /IS HX COBMECTHOIO y4eTa
¢ aKTHBaMH JPYrux KjineHToB Bpokepa B KaudecTBe ofecnmeveHHs] MCIOJTHEHHS JOMYUIEHHBIX K
KJIHPHHTY 00513aTeJIbCTB KJIMEeHTOB Bpokepa, B TOM umciie 003aTeIbCTB, BOBHHKIIMX M3 CIEIOK,
3aKJII04eHHBIX BpokepoM 3a cueT KJIMeHTA.

Puck TexHnyeckoi ommMOKN BO BHYTPEHHEM ydere bpokepa; 3TOT pHCK COCTOMT B TOM, YTO B CIIy4ae, €Cii
Bpokep gonmycTut ommoOKy B cUCTeMe BHYTPEHHETO y4yeTa, TO BO3MOXKHA CHUTYaIHsl, KOT/Ia JUIsl COBEPIICHUS
pacyeToB MO CHENKE OJHOIO KIMEHTa Bpokep MCHOJIBb3yeT aKTUBBI IPYroro KJIMEHTA; YKAa3aHWE Ha JTaHHBII
PHCK TPHUBOAUTCS 3[€Ch HCKIIOYUTENBHO C 1elbpl0 uHpopMmupoBaHus KimeHTa 0 MOTEHIMAIbHON
BO3MOXXKHOCTH HACTYIUICHHUs] OIIMCAHHBIX COOBITHH, OHAKO He o3HaudaeT corjacue KnmeHTa Ha coBepiueHHe
BpokepoM onucaHHBIX B OTHOLLIEHUU JaHHOTO PHCKa JIeHCTBUI U He ocBOOOXnaeT bpokepa ot 00s3aHHOCTH
BO3MeLIaTh NpUYMHEHHbIH KimeHTy TakuMu JeWcTBHAMH yumiepd B COOTBETCTBUM C IOJOXKEHUSIMU
3aKOHOJATENBCTBA U JJoroBopa;



Puck yMBINIIIEHHOTO 31I0YMOTPEOICHUS CO CTOPOHBI bpokepa; 3TOT pUCK COCTOUT B TOM, 4TO Bpokep MoxeT
YMBIILJICHHO MIPU COBEPIICHUH PACUETOB IO CACJIKE OJHOrO KIMEHTA UCTIOIB30BaTh AKTUBBI APYTOTr0 KIUCHTA;
yKa3aHWE Ha JaHHBIA PUCK TPUBOJMUTCSA 37I€Ch HCKIIOYUTEIBHO C Ienbio uHpopmupoBanus Kiuenra o
MOTCHITUATBHON BO3MOXKHOCTH HACTYIUICHHUS ONMMCAHHBIX COOBITUM, OJHAKO HE O3HAuaeT coryiacue Kimenra
Ha COBepIIcHHEe bpokepoM ONMMCaHHBIX B OTHOIICHWHU JAaHHOTO PUCKa NEHCTBUM M HE OCBOOOKIaeT bpokepa
OT O00s3aHHOCTH BO3MEIATh NPUYMHEHHBIH KimeHTy TakuMmu neicTBusMu ymepd B COOTBETCTBUH C
MTOJIOXKEHUSIMH 3aKOHOIATEeNbCcTBa U JloroBopa,;

HNndopmainust 00 0011eM xapakTepe H HCTOYHHKAX KOH(IUKTA HHTEPECOB.

Kounhnukt wHTEpecoB — BO3HHUKAIONIEE TNPU OCYMIECTBIEHHUH MNPO(GECCHOHANBHON IesTeThHOCTH
MPOTUBOPEYHS MEXKTy UMYIIIECTBEHHBIMU U MHBIMH MHTEpecaMu bpokepa u/uiu ero pabOTHUKOB, U KIIMCHTA,
MO0 MEXIy WHTEpeCaMH Pa3HBIX KIMEHTOB, B Pe3yJIbTaTe KOTOPOro JnehcTBus/0e3nelicTBus bpokepa v/unu
€ro pabOTHUKOB MPUYHHSIOT YOBITKH W/WJIH BICKYT HHBIC HEOJArONpUATHBIC TTOCICICTBHUS JIJIsl KIIMCHTA.

Bpokep cTpoHT OTHOIIEHHMS C KIUCHTAaMH Ha NPUHIMIIAX PAaBHOIPABUS CTOPOH, TOOPOCOBECTHOCTH,
NPaBIUBOCTH, TIOJTHOTO UH(POPMHUPOBAHHUS KIHEHTA 00 ONepalusix, MPOBOJUMBIX C €ro [ICHHBIMU OyMaraMmu
JIEHE)KHBIMH CPEJICTBAMH, U CB3aHHBIX C HUMHU PUCKaX.

Bpokep AeiicTBYeT ¢ O3UIIMU TOOPOCOBECTHOTO OTHOIICHHS KO BCEM KJIMCHTaM.

BpOKCp HE UCIIOJIB3YET HEKOMIIETCHTHOCTD UJIM COCTOAHHUE 310POBbs KIIMEHTA B CBOUX MHTEPECAX, a TAKIKE HE
OKa3bIBAaCT OAHUM KIIMCHTAM IIPCANOYTCHHUC IICPEA APYIrMMH B OKa3aHUU HpO(I)CCCI/IOHaJII)HI)IX ycCiayr 1o
IIpU3HakaM HWX HAOWUOHAJIBbHOCTH, I10Jid, IIOJIUTUYCCKUX HIIU PEIUTHO3HBIX y6e)KIl€HI/II\/'I, (I)I/IH&HCOBOI‘O
COCTOsIHHUA.

OCHOBHBIMH TIPUHIUIIAMHU JIEATENFHOCTH Bpokepa B IeNsiX NMpeaoTBpalieHus KOH(IMKTa UHTEPECOB IMPH
OCYIIICCTBJ'ICHI/II/I HpO(i)GCCPIOHEU’II;HOﬁ JCATCIIBHOCTU HA pLIHKe IICHHBIX 6YMaF YMeHI)HIeHI/ISI €0 HCTAaTHUBHBIX
MOCJIEACTBUN SIBISIOTCS:

- IPHOPUTET UHTEPECOB KIMEHTOB Mepe cCOOCTBEHHBIMU HHTEpecaMu bpokepa,

- HCIIOJIHEHUE NTOPYUYEHNUH KIMEHTOB B OPSAKE OYEPENHOCTH UX MOCTYIUIEHHA C YYETOM THIIOB TOPYYEHUH U
PBIHOYHOM CHTYyaluy;

- obecrieueHue pa3fenbHOro (GYHKIMOHUPOBAHHUS IMOApasaesieHHid bpokepa, oCylecTBIAIOMIMX pa3udHbIC
BUIBI TPO(ECCHOHANTBHOM AEATEIIFHOCTH Ha PHIHKE LIEHHBIX OyMar;

- 000c00JIeHHOE XpaHeHHe LICHHBIX OyMar W/WiIM y4eT [paB Ha LieHHbIe OyMaru Kaskaoro kimenrta u bpokepa.

B caysae BO3HMKHOBEHMS KOH(DIMKTa HHTEpecoB bpokep HeMmelIeHHO HHPOPMUpPYET KIHEHTa H
NPEANPUHUMAET MEPHI C LIEbI0 yPEeryaInpoBaHus KOHPIUKTA. Bpokep oCyIIecTBIsSET CAENKH KyTITH-IPOJAXKH
MEXIY KIHEHTaMH, 3aKJII049aeMble OT UMEHH MOCIIeTHIX, C paBHOH 3a00TIMBOCTHIO B OTHOILIEHUU KaXKAOTO U3
KJIMEHTOB. bpokep obecrieunBaeT KOHTPOJIb 32 HAIJISKAIIUM 000COOJIEHHEM U HCIIONb30BAHUEM JICHEKHBIX
CPEICTB U HAAJIEKAIIUM 000CO0IeHNEM IEHHBIX OyMar KJIMEeHTa.

KoHduukT MHTEpEecOB MOXKET BO3HMKHYTH B CiIydasiX, Koraa bpokep MMeeT MarepualbHYIO BBITOLY IPH
COBEPILEHHUHU CHIEJIOK MJIM MHBIX ONepaluid B MPOLECCe OCYIIECTBICHUS ACATEILHOCTH MPOECCHOHATBHOTO
YYaCTHUKA PhIHKA [IEHHBIX OyMar, B TOM YHCJIe, CCIIH:

- bpokep sBnsieTcss cOOCTBEHHHMKOM IIEHHBIX Oymar (MMEeT WHYH 3aMHTEPECOBAHHOCTh B W3MEHEHHUH
PBIHOYHOM IIEHBI [IEHHBIX OyMar), ¢ KOTOPhIMH 3aKIIOYAIOTCS TPaKJaHCKO-TIPABOBEIE CHEIKH B MHTEpecax
KJIUCHTA;



- SMUTEHTOM LIEHHBIX OyMar, ¢ KOTOPBIMH 3aKJII0UAIOTCS IPaXKIAHCKO-TIPABOBBIE CIICTKU B HHTEpECcax KINEHTa,
apisietcs apdumrpoBanHoe U0 bpokepa,

- KpeIWTHas OpraHu3alys, Ha CYeTa M B JCMO3UTHl KOTOPOW pa3MeIIaloTCs CPEeACTBA KIMCHTA, SBISCTCS
adpunupoBaHHEIM JUIIOM bpokepa,

Konhnukt wmHTEpecoB paOOTHUKOB bpokepa MOXXeT BO3HHKHYTH B CIydasxX, KOTJa pPaOOTHUKHA HMEET
MaTepuanbHyl0 W (WJIM) JTUYHYIO BBITOAY IPU COBEPIICHWH CHEIOK WM WHBIX ONepalil B Ipolecce
OCYIIECTBIICHHS JICATSILHOCTH POPECCHOHATLHOTO YUYACTHUKA PhIHKA ICHHBIX OyMar, B TOM YUCJIC, CCITH:

- paboTHUK JIMOO ero OJM3KUE POACTBEHHUKH, CYIPYT, CYNPYra, yCHIHOBUTENIH, YCHIHOBICHHBIC SIBIISIFOTCS
COOCTBEHHMKAM{ LEHHBIX OyMmar WIM MMEIOT HHYH 3aMHTEPECOBAHHOCTh B M3MEHEHMU PBIHOYHOM LIEHBI
LEHHBIX OyMar, ¢ KOTOPBIMH 3aKJII0YAIOTCsI TPaKIaHCKO-TIPABOBBIE CICIKN B HHTEpECax KIMEHTA;

- pabotHHK bpokepa coBMemaeT cBo padoTy ¢ paboToM B IPYTUX OPTaHU3AINAX, C IEHHBIE OyMaru KOTOpOit
3aKJIFOYAIOTCS TPAKIAHCKO-TIPABOBBIC CICIIKHA B MHTEpecax KIUEHTA 100 Ha CUeTa WIH B JCTO3UTHI KOTOPBIX
pa3MelleHbl CPeCTBa KIIHEHTOB.

KoH}aukT nHTEpEcOB pa3HbIX KIMEHTOB bpokepa MOXKET BOZHUKHYTh B CIIydasxX, KOTJa OJUH KIUEHT UMEET
MaTepualbHyIO0 BBITOAY IPU COBEPIIEHUHM CHAEJIOK WM HHBIX OIlepaluid B IPOIEcCe OCYLIECTBIECHUS
JIeAITeIbHOCTH TI0 CUETY JIPYroro KiINeHTa, B TOM YHUCIIE, €CITH:

- KIMeHT bpokepa MOXeT B CHIIy 3aKOHHBIX OCHOBaHWM COBEPINATH ONEpAIMM IO CYETY OPYTroro KIMEHTa
Bpokepa.

VkazaHHbie YCIoBuUs, ITPHA KOTOPBIX MOXKET BO3SHUKATD KOH(bJ'II/IKT HHTEPECOB HE ABIACTCA UCUCPIIBIBAIOIINM.

HNudpopmupyem nosyyaresieil PMHAHCOBBIX YCJIYT O TOM, YTO:

- Bpokep He NpenocTaBisieT HHAWBUAyalbHbIE WHBECTHLIMOHHBIE PEKOMEHIALUWUU C HCIOIb30BAHUEM
MpOTrpaMM aBTOCJIEAOBAHUA;

- JlenexHble cpelcTBa, 3auncisieMble bpokepoMm Ha crnenuanbHbeIE OpOKEpPCKHM cyeT (cuera), He MOIJIeKAT
CTpaxoBaHHUIO B COOTBETCTBUU ¢ PenepanbHbIM 3aKkoHOM 0T 23 nexadps 2003 roga N 177-®3 "O crpaxoBanun
BKJIaJIOB (hu3MuecKkuXx juil B Oankax Poccutickoit @eaeparuu’;

YBeaomieHnue o pruckax UCNoJb30Banns bpokepoM B CBOMX MHTepecax IeHe:KHbIX CPeCTB U (WJIN)
HeHHBbIX OyMar KJineHTa

Ecnu Opokepckuii 10oropop paspemiaet bpokepy HUCHOIb30BaTh Balllk CPEACTBA, OH BIPABE 3a4UCIISITh UX Ha
0aHKOBCKHI cUeT, MpeJHa3HAuYeHHBIN JJIs1 XpPAaHEHHS CBOMX COOCTBEHHBIX ACHEXKHBIX CpelcTB. B aTom ciyuae
BbI IPUHUMAETE Ha ce0st prck OaHkpoTcTBa bpokepa. Takoii puCK B HACTOsIIIEE BPEMSI HE CTPAXyETCH.

Knment BoipaBe 0TKa3aTbes OT MpeAocTaBiIeHUs bpokepy npasa UCTIOIB30BaHMSI B CBOMX HHTEPECax JCHEKHBIX
CPEJICTB IyTEM 3aKJIFOUCHHUS JOTOBOpPa HE IMPEIyCMaTPHUBAIOIINN BO3MOXKHOCThH HCIOJB30BaHMEe bpokepom
JIEHEHBIX CPEJICTB KIIMECHTOB.

*k*k



Y4uuThIBast BBIIEU3I0KEHHOE, MBI pEKOMEHAyeM BaM BHUMATEIBHO paCCMOTPETH BOIIPOC O TOM, SIBJSIOTCS JIU
PUCKH, BO3HUKAIOLIME MPU MPOBEICHUM COOTBETCTBYIOLIMX OIEpaluid, MpuemiieMbiMU Jjid Bac ¢ yuerom
Bammmx nHBECTUIIMOHHBIX TieJiel ¥ (PUHAHCOBBIX BO3MoxKHOCTel. [lanHas Jleknapanus He UMeeT CBOEH LEIbI0
3acTaBUTh Bac 0TKa3aTbCsd OT OCYILUECTBICHUS TaKUX ONEpAlMi, a Npu3BaHa NOMOYb Bam OLEHUTH UX PUCKU
U OTBETCTBEHHO TOJIOWTH K PEUICHHIO BOMPOCa O BHIOOpE Barieli MHBECTUIIMOHHOW CTPATETHH U yCIOBHMA
JIOTOBOpa ¢ BaliuM bpokepom.

Hepequb YKa3aHHBIX BBIIIC PUCKOB HE ABJISICTCA UCUCPIIBIBAIOIINUM, B CBA3U C YEM KiueHT MokeT HecTH
JOTIOJTHUTEIBbHBIEC PUCKH, CBA3AHHBIC C OCYIIECCTBJICHUEM onepaunﬁ Ha PbIHKE EHHBIX 6YMal".

Iloonuce noo nacmosuwien /leknapayueii yoocmosepaem, umo Ilonyuamens ¢unancosvix yciye
o3naxomuaca c lexnapayueil 0 puckax u npuHuUMaen Ha ceds 6bIUEYKA3AHHbBIE PUCKU, 4 MAKJHCEe UHblE
PUCKU, C6AZAHHbIE C UHBECHUPOGAHUEM 6 YEHHbIE OyMazu.

Ilonyuamens punancosvix yciayz noomeeprcoaenm, umo yeeooMa1eH 0 npage HA NOJyueHue no e2o
3anpocy ungopmayuu o 6U0ax u cymmax niaamediceil (nopaodKe OnPeoeneHus Cymm niamemniceit), Komopule
Honyuamensv ¢punancoeoii yciyzu Oonxycen Oyoem yniamumo 3d npeoocmasienue emy (QUHAHCOGOI
ycayau, 6KII0OUAA  UH@OpMauulo 0 pazmepe 603HAZPAN}COCHUA (NOpAOKe onpedeienus pamepa
603HazZpAIICOeHUs) OPOKepa u NopsaoKe ezo yniamsel, 0 npaee HA NOJYUEHUE NO 3anPOCy uUHGopmayuu
C8A3AHHOIL C OKA3AHUEM (PUHAHCOBOIL YCIIY2U, 6KIIOYAA UHPOpMauuto, yKazauHuyto é nynkme 2.1, 2.6 - 2.8
ba3zoe0z0 cmanoapma, a maxoswce 0 mom umo llonyuamensv punancoewix yciiyz 03HaKOMAEH C PA3MEWEHHOIL
Ha caume bpokepa ¢ cemu «unmepnemy (WWW.renbroker.ru) ungpopmayueii npedycmompennou bazosvim
CHMAaHOapmom.

«Hacmouuqum nodmeep.ucdalo, UYmMo A6J1a10Cb ONRbBIMHBLIM UHEECMOPOM U nodmeep.m’dalo ceoe
cozciacue npunams Ha ceosn BbLULCU3II0NHCEHHbLE DUCKU)).

[Moamuce [Monyyarens pUHAHCOBBIX yCITyT Il
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