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 Hacrosmielr Jleknapanum — mpenoctaButh Bam mH(opMaimio 00 OCHOBHBIX PHCKaX, 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
pa3sHoo0pa3rsl BO3HUKAIOIINX HAa HEM CHUTYaLHH.

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 OYIyT CBSI3aHBI BaIlll ONEPALIM Ha PHIHKE LIEHHBIX 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 OO0 OLIEHKa CHCTEMHOI'O PUCKA CJIOXKHA, HO €r0 peann3alus MOXXeT HOBIHUATh 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 M3MCHEHHMU TMPOICHTHON CTaBKH, BIUSIONICH HA KYyPCOBYIO CTOMMOCTB
0o0nUranuil WM MHBIX UHCTPYMEHTOB (DMHAHCOBOTO PHIHKA ¢ (PUKCHUPOBAHHBIM J0X070M. [IpoleHTHBIH pHCcK
MOJKeT OBITh OOYCIIOBIIEH HECOBIIAJICHHEM CPOKOB BOCTpeOOBaHMA (TIOTalIeHNs ) TPeOOBaHUN U 005I3aTENBCTB,
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 HCBO3MOKHOCTH MOJJYUYUTH BBIIUIATHI 110 JOXOAaM 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 ¢ BaliuM bpokepom as1st Toro, 4To0bI OLIEHUTh PACXOBL, C KOTOPBIMH OyIyT 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 TPOSBISETCS B CHIKCHUM BO3MOXKHOCTH peaii30BaTh (UHAHCOBBIE HWHCTPYMEHTHI TIO
HEOOXOUMOM IIeHe M3-3a CHIDKEHHS CIpoca Ha HHUX. JIaHHBIA PUCK MOXET MPOSIBUTHCS, B YACTHOCTH, MPU
HE00X0IUMOCTH OBICTPOH MpoJaku (PHHAHCOBBIX HMHCTPYMEHTOB, B YOBITKaX, CBS3aHHBIX CO 3HAYMTEIILHBIM
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 1o obmuranusmM U HHBIM JTOJITOBBIM 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 KoHTparenra

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 NCHCKHBIC 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 KHHpHHFOBOﬁ

UHPPACTPYKTYPHI.

3. Puck HEUCIIOIHEHHS 0053aTEILCTB nepea BaMu BallluM EpOKepOM

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

3aKOHOATENBCTBO TPeOyeT XpaHUTh JICHEKHBIE 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 O6paHleHI/ISI B3BICKAHUA IO JOJIraM APYTrux KJIUMCHTOB. I[J]H
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 JIOTIOJTHUTEIEHOE BOSHATPAK/ICHNE.

Oco0oe BHMMaHKE CIeqyeT TaKke 00paTUTh Ha MpaBo Baiero bpokepa ucnonb30BaTh Baly 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 ciydae
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 Bpokep siisiercst unenom HAY®OP, k koTOpoii Bl MOKeTe 00paTUThCS B CiIydae HApYIICHHs BAIINX
MIPaB U MHTEpPEecOB. ['0CynapCcTBEHHOE PEryIMpOBaHNE W HAI30p B OTHOIIEHUHU JAEATEIBHOCTH SMHUTEHTOB,
npodecCHOHANBHBIX YYaCTHUKOB PBIHKA LIEHHBIX OyMmar, OpraHu3aTOpOB TOPrOBIM M APYIHX (PMHAHCOBBIX
opraam3anmii ocymiectsisercs LlenTpanpHpiM OankoMm Poccuiickoit ®@eneparmn, K KOTOPOMY BBl TaKXKe
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 MOCJIECACTBUAMH YTBEP)KICHUS 3aKOHOJATEIbCTBA MM HOPMAaTHUBHBIX
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 TEXHMUECKHX
cpencTB Bamiero bpokepa, ero nmapTHepoB, HHPPACTPYKTYPHBIX OpraHU3alXi, B TOM YHCJE OpraHn3aTOPOB
TOPIOB, KJIMPUHTOBBIX OpraHU3alHii, a TakKe APYrux opranusanuii. OnepannoHHbIN PUCK MOXKET UCKITIOYHTh
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.

*k*k

YuuTeIBas BRIIEH3I0KEHHOE, MBI PEKOMEH/IyeM BaM BHUMATEIFHO PACCMOTPETH BOIPOC O TOM, SIBIISIOTCS JTH
PUCKH, BO3HUKAIOIIHE ITPH MPOBEICHUH Olepanuii Ha ((WHAHCOBOM PBIHKE, IIPUEMIIEMBIMH ISl BAC C YIETOM
BaIllNX MHBECTUITMOHHBIX IeieH 1 (MHAHCOBBIX BO3MOXKHOCTEH. JlanHast Jekaparus He UMeeT CBOCH IEITbI0
3aCTaBUTh BaC OTKA3aThCs OT OCYIIECTBIICHUS ONEpaIlii Ha PHIHKE IICHHBIX OyMar, a Ipu3BaHa IIOMOYb BaM
OIICHUTh WX PUCKA M OTBETCTBEHHO MOJOWTH K PEHICHUIO BOMIPOCAa O BHIOOpE Ballleldl WHBECTUIMOHHOM
CTpaTeruu 1 yCIoBuUH JoroBopa ¢ Bamum bpokepom.

y6CHI/ITCCB, 4YTO HacToAas I[emapauml O pHCKax IIOHATHA BaM, WU IpHU HCO6XOILI/IMOCTI/I MOJIyYHnTEC
Ppa3bACHCHUSA Y BAlICTO BpOKepa HJIN KOHCYJIbTaHTa, CICHUATIU3UPYIOIICTOCA Ha COOTBECTCTBYOIIMUX BOIIPOCAx.

Jexgapanusi 0 puCKaX, CBSI3aHHLIX C COBepIIeHHeM
MapKUHAJBHBIX U HEMMOKPLITHIX CI1CJI0K

Lens Hactosimieit Jlexknapannu — MpeaoCTaBUTh BaM WH(OpMAIHMIO 00 OCHOBHBIX PUCKaX, ¢ KOTOPBIMH
CBSI3aHBl MAP’KUHAJIBHBIE CAEIKH (TO €CTh CAENIKH, UCIIOIHEHNE KOTOPBIX OCYIIECTBIISETCS C HCIOIb30BAaHHEM
3a€MHBIX CPEICTB, MPEAOCTABICHHBIX BPOKEpOM) M HEMOKPBITHIE CHENKH (TO €CTh CHAENKH, B PE3yibTaTe
KOTOPBIX BO3HHMKAET HEMOKPbITas MO3MLUS — JUIS MCIOJIHEHHUS] O00s3aTelbCTB IO KOTOPHIM Ha MOMEHT
3aKJIIOYEHUS] CHIENKH MMYILIECTBAa KIHMEHTa, MepeJaHHoro bpokepy, HEHOCTaTOUHO C Y4EeTOM HHBIX paHee
3aKJIFOUEHHBIX CIEIOK).

I[aHHBIe CIACIKH IOAXOOAT HEC BCECM KIIHMCHTAM. HOpMaTI/IBHI)Ie AKTbl OTPAaHUYUBAIOT PHUCKHU KIIMEHTOB IIO
Map>XUHAJIBHBIM U HETIOKPBITHIM CACJIKaM, B TOM YHCJIE PETYIUPYA MaKCUMAJIbHOEC «I1JIEY0» — COOTHOIICHHUE
00s3aTENIbCTB KJIMEHTA II0 3aKJIIOYEHHBIM B €ro HHTEpECax CACIIKaM MW HMYHIICCTBA KIIMCHTA,
MMPEAHA3HAUYCHHOI'0 JJId COBEPIICHUA CACIOK B COOTBETCTBHU C 6pOKepCKI/IM J0r0OBOpPOM. Tem He MeHee
JaHHBIC CHACJIKH IMOAXOAAT HE BCEM KIIMCHTAM, IOCKOJIbKY COIPSKCHBI C JOMNOJHUTCIIBHBIMU PUCKAMU U
Tpe6y}0T OICHKH TOI'O, T'OTOBKI JIN BBl KX HECTHU.

|. PerHOYHBIH puCK

HpI/I CorjiaCur Ha COBEPUICHUE MAPKUHAJIBHBIX U HCIIOKPBITHIX CACIOK Bbl JJOJIKHBI YUUTBIBATH TOT (1)3KT, qTO
BCJIMYMHA IMOTEPH B Cliydyac HGGJ’I&FOHpI/IHTHOFO JJI1 Ball€ro HOpT(l)eJIH JABVOKCHUS PbIHKA YBCIMYHUBACTCA IIPHU
YBCIMYCHUU «ILJICYA».

ITomuMo 0OI1IETO PHIHOYHOTO PUCKA, KOTOPBIM HECET KIMEHT, COBEPILAIONINI Onepanui Ha PhIHKE LIEHHBIX
Oymar, Bbl B Cllydyac COBEpIICHUS Map)KUHAIBHBIX M HEMOKPBITBIX CHIENIOK OyZeTe HECTH PHCK
HeOIaronpusTHOrO M3MEHEHUS [IEHbI KaKk B OTHOLIICHWH [IEHHBIX OyMar, B pe3yJibTaTe IpUoOpETeHUSI KOTOPBIX
BO3HUKJIA WM YBEIMYWIACHh HETOKPBITAs MO3HMIHMA, TaK M PUCK B OTHOIIEHUH AaKTHBOB, KOTOpPBIE CIyXat
obecnieyenuem. Ilpu 3ToM, B cityyae eciid HETOKPHITAs! TO3WIHS BO3HUKIIA WM YBEJIMYMIACH B PE3yJIbTaTe
NPOJAXXH LIEHHBIX OyMar, BeJInurHa yOBITKOB HUYEM HE OrpaHHUYeHa — Bl OyJieTe 00513aHbl BEPHYTH (IIepenaTh)
Bpokepy nienHbIe Oymaru He3aBUCUMO OT U3MEHEHUS UX CTOUMOCTH.

HpI/I COBCPUIICHHNU MAapKNMHAJBbHBIX W HCHIOKPLITBIX CACJIOK Bbl AJOJKHBI YYHUTBIBATHh, YTO BO3MOXKHOCTH
PacCrnops’KCHUA aKTUBAMU, SABJIAIOIIUMHACA o0ecrieyeHreM MO TAKUM CACJIKaM, OrpaHU4YcCHaA.

NmymecTBo (4acTe MMYyIIECTBA), MpHHAIUIEKAIIEE BaM, B PE3yJbTaTe€ COBEPIICHUS Map KMHAJIHHOW WU
HETIOKPBITOM CHEeNKH sBIsieTcss oOecriedeHrneM HCIIONHEHUsl BalldX o0s3aTenbcTB mnepea bpokepom u
BO3MOXXHOCTb PaCIOPsDKEHUS] UM MOXKET OBITh OrpaHH4eHa BIUIOTH 0 MOJHOTO 3alpeTa COBEPIICHUS C HUM
Kakux-1100 craenok. Pasmep obecneueHuss M3MeHsAETCsl B MOPsAKE, NPEAYCMOTPEHHOM JIOrOBOPOM, U B



pe3yabTaTe Bl MOXETE OBITh OTPaHMUYEHBI B BO3MOKHOCTH PACHOPSHKATHCS CBOMM MMYIIIECTBOM B OOJBIIEH
CTETICHH, YeM JI0 COBEPILEHHS Map>KMHAILHON (HENOKPBITON) CACIKH.

Take HEOOXOOMMO YYECTh BO3MOXKHOCTh IPUHYAMTENIBHOTO 3aKpbITHs mno3unuu. HeGmarompusitHoe
M3MEHEHHUE [IEHBl MOXKET NPUBECTU K HEOOXOANMOCTH BHECTU JOTONHUTEIbHBIE CPECTBA AJISL TOTO, YTOOBI
MPUBECTH 00ECTIEYCHUE B COOTBETCTBHIE C TPEOOBAHUSAMHI HOPMATHUBHBIX aKTOB U OPOKEPCKOTO JOTOBOPA, UTO
JOJDKHO OBITH CIeNIaHO B KOPOTKUH CPOK, KOTOPBIM MOKET OBITh HelOCTaToueH I Bac. HopMaTHBHBIE aKThI
U YCIIOBHS OpOKEpPCKOIr0 J0TOBOpa MO3BOJISIIOT bpokepy 0e3 Bamero coriacus «IIpPHHYIUTEIHHO 3aKPHITh
MO3ULIUIO», TO €CTh NPUOOPECTH IeHHble OyMaru 3a CYeT BalllUX JEHEKHBIX CPEACTB WJIM IPOJATh Balld
LIEHHbIE OyMaru. 3To MOKeT OBITh CEIAHO M0 CYIIECTBYIOIINM, B TOM YHCJIE€ HEBBITOAHBIM, ICHAM U IPUBECTU
K BO3HUKHOBEHHIO y Bac yOBITKOB.

HpI/IHyI[I/ITCJ'II:HOC 3aKPBITUC ITO3UIIHUU MOXKET OBITh BHI3BAHO PEIKNMHU KOJICOaHUSIMHU PBIHOYHEIX II€H, KOTOPBIC
IMMOBJICKJIM YMEHBIIEHUE CTOMMOCTH BallI€TO HOpT(I)eJ'ISI HIDKE MUHAMAaIbHON MapxKu.

[MpunyauTENbHOE 3aKPHITHE TO3UIMA MOXKET OBITh BBI3BAHO TPEOOBAaHMSIMHU HOPMATHBHBIX aKTOB WIIH
BHeceHHneM bpokepoM B 0THOCTOPOHHEM MOPSAKE U3MEHEHHUH B CIIMCOK LIEHHBIX OyMar, KOTOpPBIE MOTYT OBITh
o0ecreyeHneM Mo HeOKPHITHIM MO3HULIUSIM.

[TpuHyauTenbHOE 3aKPBITHE MOXKET OBITh BBI3BAHO M3MEHEHHEM 3HAUEHHH CTaBOK PHCKA, PACCUUTHIBAEMBIX
KJIMPUHIOBOI OpraHu3aneid u (WiaM) MCIOJIb3yeMbIX BpokepoMm B CBSI3M C YBEIMYEHHEM BOJIATHILHOCTU
COOTBETCTBYIOIIMX LIEHHBIX OyMmar.

Bo Bcex 3TuX cinydasx NPUHYIUTENbHOE 3aKPhITHE MO3ULUN MOKET HPUYMHHUTH BaM 3HAYUTEIbHbIE YOBITKH
HECMOTPSI Ha TO, YTO MOCIIE 3aKPBITHS ITO3ULMH N3MEHEHHUE 1IeH Ha (PMHAHCOBbIE HHCTPYMEHTHI MOXKET IPUHSTh
OnaronpusTHOE IJIsl BaC HAIPABJICHHUE, U BbI MOIYIMIHN OBl JOXOJ, €ci Obl Ballla MO3ULMS HE ObUIA 3aKPHITA.
Pa3mep ykazaHHBIX YOBITKOB ITpH HEOIATOMPUATHOM CTEUEHUH 0OCTOATENECTB MOXKET MPEBBICUTH CTOMMOCTD
HaXOJIIMXCA Ha BallleM CUeTy aKTHUBOB.

Il. Puck TMKBUIHOCTH

Ecnu BenmnurHa HEMOKPBITOW MO3UIIMU TI0 OTJCIBLHBIM IICHHBIM OyMaram siBJISCTCS 3HAYMMOM B CPABHEHUU C
00BEMOM COOTBETCTBYIONIMX IIEHHBIX OyMar B CBOOOIHOM OOpamieHHH W (MIM) B CPaBHEHHU C O0OBEMOM
TOPrOB Ha OPraHW30BAHHOM PBIHKE, PUCK JTHKBHIHOCTH MPU COBEPIICHHUH Map)KUHAILHOW M HEMOKPBITOU
CHETIKH yCUITHUBaeTCs. TPpyHOCTH ¢ MPUOOPETEHUEM I MPOJAXKEH aKTUBOB MOTYT MPUBECTH K YBEITHUCHHIO
YOBITKOB 110 CPAaBHEHHIO C OOBIYHBIMHU CICIIKAMU. AHAJIOTUYHO HEOOXOIUMO YUNUTHIBATH BO3PACTAIOIIHMIA PUCK
JIMKBUJTHOCTH, €CJIM 00ECIIeYCHUEM Balllei HEMOKPHITON MO3UIINHU SBJISFOTCS ICHHbIC OyMaru v JUIst 3aKPhITHS
HETIOKPBITOH MO3UITUH MOXKET OTPeOOBATHCS pealin3alus CYIIECTBEHHOr0 KOJIMUYECTBA IIEHHBIX OyMar.

Bammu Mopy4ye€HUs, HAIIPABJIICHHBIC HAa OTPAaHUYCHUC y6I)ITKOB, HC BCCriga MOI'yT OrpaHUM4YuTb IIOTEpU OO0
mpearnojIaracMoro ypoBHsa, TaKk KakKk B paMKax CKJIaI[BIBa}OmeﬁCH Ha PBIHKE CUTYyallMH HCIIOJITHCHUE TaKOI'o
IMOPYy4YCHUA 110 YKaSaHHOﬁ BaMU IICHE MOXKET OKa3aTbCsd HCBO3MOKHBIM.

*k*x

VY4uThIBast BBIIEU3I0KEHHOE, MBI PEKOMEHTyEM BaM BHUMATEIbHO PACCMOTPETH BONPOC O TOM, SIBIISIFOTCS JIH
PUCKH, BO3HHUKAIOIIHME MPU IPOBENECHUHM COOTBETCTBYIOUIUX OIEpaluil, IpUEeMIEMbIMU JJI1 Bac C y4E€TOM
BaIllNX MHBECTUITMOHHBIX I1eJieH M (MHAHCOBBIX BO3MOXKHOCTEH. JlanHast Jekmaparus He UMEET CBOCH IEIbI0
3aCTaBUTh BaC OTKA3aThCSA OT OCYIIECTBICHNS TaKUX OIEpAIlHii, a MPU3BaHa IOMOYb BaM OLIEHUTh UX PUCKU U
OTBETCTBEHHO TIOJJOWTH K PEIIEHUIO BONpOca O BHIOOpE Balleil WHBECTHIIMOHHOW CTPATETHH U yCIOBHM
Jorosopa ¢ BauM bpokepom.

Yo6enutech, uto Hacrosmias Jlexmapanus O pHUCKax IOHSATHA BaM, W TPH HEOOXOAMMOCTU IOIYUUTE
pa3biCHEHHUs y Baiiero bpokepa nin KOHCYJIbTaHTa, CIIEHUATU3UPYIOIIETOC HA COOTBETCTBYIOIIMX BOIIPOCAX.



I[eKJIapaIII/IH 0 PUCKaXx, CBA3AHHBIX C IPOU3BOAHBIMH (l)I/IHaHCOB])IMI/I HHCTPYMEHTAMHU

Uens Hacrosmert [exmapanum — TpeoCTaBUTh BaM HMH(POPMAIHIO 00 OCHOBHBIX PHCKAaX, CBSI3aHHBIX C
MPOU3BOAHBIMU (PMHAHCOBBIMU HHCTPYMEHTAMH.

Jannapie mHCTpYMEHTHI (PBHIOYEepCH, (OPBAP/IBI, OMIIMOHKI, CBOIIB U Ap.) MMOAXOIAT HE BceM KiHeHTaM. bomee
TOTO, HEKOTOPBIC BUBI TIPOU3BOIHBIX ()MHAHCOBBIX HHCTPYMEHTOB COMPSKCHBI ¢ OOIBIIIMM YPOBHEM PHCKa,
gyem japyrue. Tak, mpojaxka ONIIMOHHBIX KOHTPAKTOB U 3aKIIOYCHHE (PHIOYCPCHBIX KOHTPAKTOB, (DOPBAPAHBIX
KOHTPAKTOB U CBOTI-KOHTPAKTOB TP OTHOCUTEIIEHO HEOOIBIIMX HEOIArONPUATHBIX KOJICOAHHSX 1ISH Ha PhIHKE
MOJKET IMOJIBEPTHYTh BaC PUCKY 3HAYUTEIILHBIX YOBITKOB. C y4eTOM 3TOT0, COBEPIICHUE CACIOK IO TPOIaxKe
ONIIMOHHBIX KOHTPAKTOB M 3aKJIIOYCHUE (BIOYEPCHBIX U (OPBApPAHBIX KOHTPAKTOB MOXET OBITh
PEKOMEHIIOBAHO  TOJILKO  OMBITHBIM ~ WHBECTOpPaM, OOJNAJalomM  3HAYMTENHGHBIMH  (DUHAHCOBBIMHU
BO3MOXXHOCTSIMHU H TIPAKTHYECKUMH 3HAHUSIMHU B 00JIaCTH MPUMEHEHUSI MHBECTUIIMOHHBIX CTPATETHIA.

Hacrosimas nexnapanusi OTHOCUTCS TaKkKe U K MPOU3BOIHBIM (PMHAHCOBBIM MHCTPYMEHTaM, HaIlPaBICHHBIM
Ha CHIDKEHHE PHCKOB JpPYrux omepanuid Ha (OHOOBOM pbIHKE. BHHMAaTeNpHO OLEHWTE, KakK Balld
NPOU3BOJHbBIE (PHHAHCOBBIE MHCTPYMEHTBI COOTHOCATCS C OIEpanrsIMH, PUCKHA IO KOTOPBIM OHM IpPHU3BaHBI
OrpaHUYUTh, U yOeanuTech, YTO 00bEM MO3HULUH HAa CPOUYHOM PBIHKE COOTBETCTBYET O0BEMY XEIKHPYEMOU
MO3UIIMH Ha CIIOT-PBIHKE.

|. PerHOYHBIH prCK

IToMuMoO 001LIETO PHIHOYHOTO (LIEHOBOT'0) PUCKA, KOTOPBIH HECET KIMEHT, COBEPLIAIOLINHA ONEPALlH Ha PhIHKE
LEHHBIX OyMar, Bbl B CIIy4ae 3aKJIIOYECHHS BaM{ JOTOBOPOB, SIBIISIFOLIMXCS MPOU3BOJHBIMH (PMHAHCOBBIMU
MHCTPYMEHTaMH, OyZieTe HECTH PUCK HEOIaronpuaTHOrO U3MEHEHHs IIeHbl KaK (PMHAHCOBBIX MHCTPYMEHTOB,
ABJISIFOINMXCSL Oa3MCHBIM AKTUBOM IPOM3BOAHBIX (DMHAHCOBBIX WHCTPYMEHTOB, TaK U PUCK B OTHOILEHHUU
AKTHUBOB, KOTOPBIE CITYKaT 00ecreucHHEM.

B ciydae HeOmarompusTHOrO M3MEHEHHS LIEHBI Bbl MOXKETE B CPAaBHUTEIBHO KOPOTKHH CPOK IOTEPSTH
CpeJICTBa, ABISIOIINECS 00ECIeYeHHEM ITPON3BOTHBIX (PMHAHCOBBIX HHCTPYMEHTOB.

Ilpu 3aKiIrOueHUH JOTOBOPOB, SIBJISIFOIIUXCS MPOU3BOAHBIMU (DPMHAHCOBBIMH MHCTPYMEHTAMH, BBl TOJDKHBI
YUUTBIBATh, YTO BO3MOXKHOCTh PACHIOPSIKEHUS aKTUBAMH, SBJISIFOILMMUCS 00ECTIEYeHHEM 110 TAKUM JI0TOBOPaM,
OrpaHHYeHa.

NmymecTBO (4acTh UMYIIECTBA), MPUHAISKAIIEE BaM, B Pe3yJIbTaTe 3aKIIOYCHUS JOTOBOPA, SBISIOMIETOCS
MIPOU3BOAHBIM (PMHAHCOBBIM WHCTPYMEHTOM, OyJIIET SBIATHCS 00ECTieYeHneM HMCIIONHEHUSI 00s3aTeNbCTB T10
YKa3aHHOMY JIOTOBOPY M PACIOPSHKEHUE UM, TO €CTh BO3MOXKHOCTh COBEPILIEHHSI BAMHU CAETIOK C HUM, OyJeT
orpanuueHo. Pazmep obecrieueHnst U3MEHSIETCSl B TIOPSJIKE, IPETYCMOTPEHHOM JIOTOBOPOM (crienupuKanen
KOHTpaKTa), U B pe3yJbTaTe BBl MOXKETE OBITh OTPAHWYEHBl B BO3MOXKHOCTH PaCIOPSDKATHCS BalIUM
MMYIIECTBOM B OOJNbIIEH CTENEHH, YeM JI0 3aKJIFOUEHHS JOTOBOPA.

Takxe HEOOXOAWMO YYeCThb BO3MOXKHOCTh NPHHYIWTENBHOTO 3aKpBITHS Mo3uimu. HebmarompustHoe
U3MEHEHHUE IIEHbl MOXKET TPUBECTH K HEOOXOJUMOCTH BHECTHU JIOTIONHUTEIBHBIE CPEJICTBA JIISl TOTO, YTOOBI
MPUBECTH OOECTIeUeHHE B COOTBETCTBUE C TPEOOBAaHUSIMH HOPMAaTHUBHBIX aKTOB U OPOKEPCKOT0 JOTOBOPA, UTO
JIOJDKHO OBITH CAETaHO B KOPOTKHUI CPOK, KOTOPBIM MOXKET OBITh HEZOCTaTOueH 111 Bac. OOCTyKUBAIOLIHIA Bac
Bpoxkep B 3TOM ciyuae Bnpase Oe3 Ballero AOMOJIHUTEIBHOTO COTTIACHS «IPUHYIUTEIBHO 3aKPITh TO3ULHION,
TO €CTh 3aKJIIOYHUTH JIOTOBOP, SIBJISIOLIUICA MPOU3BOAHBIM (PMHAHCOBBIM MHCTPYMEHTOM, HJIM NPUOOpPECTH
LIEHHbIe OyMard 3a cyeT BallluX JACHEKHBIX CPEACTB, WIM NPOJATh BalllM LIEHHbIE OyMaru. 9To MOXKeET OBITh
CZENaHO IO CYIIECTBYIOINM, B TOM YHCJIE HEBBITOHBIM, IIEHAM H IPUBECTH K BOSHUKHOBEHHIO Y BaC YOBITKOB.

Bbel MoOxeTe IMOHECTH 3HAYMTCILHBIC Y6BITKI/I HECMOTpsA Ha TO, YTO MHOCJIC ITOr0 HU3MCHCHUC ILICH Ha
(i)I/IHaHCOBI)Ie HUHCTPYMEHTBI MOXKXET IIPUHATH 6HaFOHpI/IHTHOC IJId BaC HAIpaBJICHUEC U BBI ITOJTYYUIN ObI J0XO0/,



eciau Obl Balia IIO3UIIKUsA HE OnL1a 3aKpbITa. PasMep YKa3aHHbIX y6BITKOB npu He6ﬂaFOHpI/I$ITHOM CTCUCHHUH
00CTOSTEILCTB MOKET IMMPEBBICUTL CTOUMOCTD HAXOAAIIUXCA HAa BallIEM CUYCTY aKTHBOB.

Il. Puck mukBUIHOCTH

TI)YI[HOCTI/I C 3aKpPbITUEM HOSI/IIII/Iﬁ N IOTCPU B ICHEC MOT'YT IPHUBCECTU K YBCIIMUCHUIO Y6I)ITKOB OT IMPOU3BOJHBIX
(I)I/IHaHCOBI)IX HWHCTPYMCHTOB 110 CPaBHCHUIO C OOBIYHBIMH CICIIKaMU.

Eciu Bania MHBECTHIIMOHHAS CTpATErus MPEAyCMaTPUBACT BO3MOXKHOCTh BO3HUKHOBCHHS HEOOXOIAMMOCTH
3aKpBITUSl MO3MIMU O COOTBETCTBYIOIIEMY KOHTPAKTy (WM 3aKIIOUCHHS CIEIKH C WHBIM KOHTPAKTOM,
KOTOpasi CHIDKACT PUCK IO IAHHOMY KOHTPAKTy), oOpariaiite BHUMaHHe Ha JIMKBHHOCTh COOTBETCTBYFOIIUX
KOHTPAKTOB, TaK KaK 3aKPbITHUE MO3UIMK 110 HETUKBHIHBIM KOHTPAKTaM MOXKET MPHUBECTH K 3HAYHTEILHBIM
yobITkam. OOpaTTe BHIMaHUE, 9TO, KaK MMPABHIIIO, KOHTPAKTHI ¢ 0oJiee OTAAIEHHBIMU CPOKaMHU WCTIOTHEHHS
MCHEC JIMKBUJHBI 110 CPAaBHECHUIO C KOHTPAKTaMU C 6J]I/13KI/IMI/I CpOKaMHU UCIIOJITHCHU.

Ecnu 3aKkmroueHHBIA BaMU IOTOBOD, SIBJISIOLIMNCS IPOU3BOAHBIM (DMHAHCOBBIM MHCTPYMEHTOM, HEIUKBUCH,
U y Bac BO3HMKJIA HEOOXOAMMOCTH 3aKPBITh MO3UIHIO, 0053aTENbHO paccMaTpuBaiiTe MOMHMO 3aKpPbITHS
MO3UIIMH 110 JAHHOMY KOHTPaKTy aJlbTepHAaTUBHBIE BAPHAHTHI UCKIIIOUEHUS PUCKA MTOCPEACTBOM 3aKITIOUCHHUS
CEJOK C HCIIOJIb30BAaHHEM HWHBIX MPOM3BOAHBIX (PUHAHCOBBIX HHCTPYMEHTOB MM 0a3MCHBIX aKTHBOB.
[TpumeHneHue anbTEpPHATHBHBIX BAPHAHTOB MOKET IIPUBECTH K MEHBILIUM YOBITKaM.

Bammu Mopy4dycHUs, HAIIPaBJICHHBIC Ha OTpPaHHUYCHUC y6BITKOB, HC BCCrga MOryT OrpaHU4YUTb IIOTECPU 10
mpeamnojaracMoro ypoBHs, TaKk KaKk B paMKax CKHaILBIBa}OIHeP'ICﬂ Ha PBIHKC CUTYyallMHW HCIIOJTHCHHUE TAaKOI'o
IMOpy4YCHUA 110 yKa3aHHOI\/'I BaMM IICHEC MOXKET OKa3aTbCsA HCBO3MOKHBIM.

Onepam/m C ITPOU3BOJHBIMHU (I)I/IHaHCOBBIMI/I HHCTPYMCHTAaMU, 0a3MCHEIM aKTHBOM KOTOPBIX ABJIAIOTCA HEHHBIC
6yMaFI/I HWHOCTPAHHBIX SMUTCHTOB WJIM UHACKCHI, pACCYUTAHHBIC 110 TAKMM LICHHLBIM 6YMaFaM, BJICKYT TAK¥XC
PUCKH, CBA3AHHLIC C MTHOCTPAHHLIM ITPOUCXOXKIACHUEM 0a3UCHOTO aKTHBA.

*k*k

YuuTeIBas BBIIIEU3I0KEHHOE, MBI PEKOMEHIYEM BaM BHUMATEIILHO PACCMOTPETH BOIIPOC O TOM, ABIISAIOTCS JIU
PUCKH, BO3HHUKAIOIIKE MPU IIPOBENECHUM COOTBETCTBYIOUIUX OlEpaluil, IpUEMIEMBIMU I BaC C y4E€TOM
BalllMX WHBECTHIIMOHHBIX 1IeJIel U (PMHAHCOBBIX BO3MOXKHOCTEH. [laHHas Jlekiiapaiys He UMEET CBOCH IIEIIbI0
3aCTABUTh BaC OTKA3aThCs OT OCYIIECTBIECHUS TAKUX OIlepaluii, a Ipu3BaHa [IOMOYb BaM OLICHUTh UX PUCKH U
OTBETCTBEHHO IOJIOWTH K PEIICHUIO BOIIPOCa O BHIOOpE Ballell WHBECTHUIIMOHHOW CTpPAaTerMyd W YCIOBHH
Jorosopa ¢ BanM bpokepom.

Yo6enurech, uto Hacrosmias Jlekiapaius O pHCKax IOHATHA BaM, W NPU HEOOXOAMMOCTH IOJYYHUTE
pa3bACHEeHMs y Bamiero bpokepa i KOHCYJIbTaHTa, CIISIHATH3UPYIONIETOCS HA COOTBETCTBYIOIIUX BOIIPOCAX.

Jexaapanus 0 pucKax, CBSI3aHHBIX C MPHOOpPETEeHNEM HHOCTPAHHBIX IIEHHBIX OyMar

Lenbto Hactosimeit Jexnapanuu sBisieTcss NPEeAOCTaBICHNUE KIMEHTY MH(OpMaluu O pUCKax, CBSI3aHHBIX C
nproOpeTeHNeM UHOCTPAHHBIX LeHHBIX Oymar. IHOcTpaHHBIE LIeHHBIE OyMard MOTryT ObITh IPHOOPETEHBI 32
pyOeXoM MM Ha POCCHHCKOM, B TOM YHCJIE OPraHHM30BaHHOM, (DOHIOBOM PHIHKE.

OnepanusM ¢ UHOCTPAHHBIMHU IIEHHBIMH OyMaraMmu MPHUCYIIH OOINHME PUCKH, CBSI3aHHBIC C ONEpalusIMU Ha
PBIHKE LIEHHBIX OyMar co CIEAYIOUMMH OCOOCHHOCTSIMH.

CucreMHEBIC PUCKHA



[IpuMeHHUTENbHO K WHOCTPaHHBIM LIEHHBIM OyMaraM CHCTEMHBIE DPHUCKH, CBOHCTBEHHBIE POCCHHCKOMY
(OHIOBOMY PBIHKY, AOMOJHSIOTCS AHAJOTHYHBIMH CHCTEMHBIMH PHCKaMH, CBOWCTBEHHBIMH CTpaHe, TIie
BBIMYILICHBI WK OOpalatoTcs COOTBETCTBYIOIINE MHOCTpaHHbIC IeHHble Oymaru. K ocHOBHBIM (hakTopam,
BIMAIONIMM HA YPOBEHb CHCTEMHOTO PUCKa B IIEJIOM, OTHOCSATCS: TOJHUTHYECKAsl CUTYalHs, 0COOEHHOCTU
HAIIMOHAJBHOTO 3aKOHOJATENLCTBA, BATIOTHOTO PETYIHPOBAHUS W BEPOSTHOCTb MX U3MEHEHHS, COCTOSHUE
TOCYJapCTBEHHBIX ()MHAHCOB, HAIMYHE M CTENEHb Pa3BUTOCTH (DMHAHCOBOH CHCTEMBI CTpaHBl MecCTa
HaXOKIEHUS JINIA, 00S3aHHOTO TI0 MHOCTPAaHHOW IIeHHOH Oymare.

Ha ypoBeHb cHCTEMHOTO pHICKa MOTYT OKa3blBaTh BIHMSIHHE W MHOTHE Jpyrue (pakTopbl, B TOM HHCIE
BEPOSATHOCTH BBEICHWSI OTPAHWYECHHU HA WHBECTHUIIUH B OTJEIBbHBIE OTPACITH YKOHOMHUKH WM BEPOSITHOCTH
OJTHOMOMEHTHOM JIeBaIhBAIINN HAIIMOHATLHOM BaIFOTHI. OOIMIETIPUHATONR HHTETPATEHOM OIEHKOW CHCTEMHOTO
pUCKa MHBECTHUIINI B HHOCTPAHHYIO IIEHHYIO OyMary SIBISIETCS «CyBEPEHHBIH PEHTHHI» B HHOCTPAHHOW WU
HallMOHAJIIBHOW BaJlfOTE, MPUCBOCHHBIA CTpaHe, B KOTOPOU 3aperUCTPUPOBAH AMUTEHT, MEXITyHAPOIHBIMU
peiituaroBeiMu arearctBamu MOODY’S, STANDARD & POOR'S, FITCH IBCA, onHako ciieyeT uMeTh B
BUJly, YTO PEUTHUHTH SIBJSIIOTCS JIMIIb OPUEHTHUPAMH U MOTYT B KOHKPETHBI MOMEHT HE COOTBETCTBOBATH
peanbHON CUTyaLUHu.

B ClIydac COBCPUICHUA CACIIOK C MHOCTPAHHBIMU ACTIO3UTAPHBIMU pACIIMCKaMU IIOMHUMO PUCKOB, CBA3aHHBIX C
OMUTCHTOM CaMHUX PACIIMCOK, HGO6XOI[I/IMO YUUTBIBATH U PUCKH, CBA3AHHBIC C SMUTCHTOM IPCACTABIIACMBIX
JaHHBIMHU paClIMCKaMi NHOCTPAaHHBIX HEHHBIX 6yMar.

B Hacrosimiee BpeMs 3aKOHOJATENIBCTBO PA3PEIIAECT POCCUHCKMMHM HHBECTOPAMM, B TOM 4YHUCIE HE
SBJISIFOIIUMHECS KBaTHU(UIIMPOBaHHBIMU, MTPUOOPETEHHE AOMYIICHHBIX K MTyOIUYHOMY pa3MEIeHHIO U (HJITH)
nyOonmuHoMy oOpatueHuio B Poccuiickoii @enepaiiny MHOCTpAaHHBIX LIEHHBIX OyMar Kak 3a pyOexoM, Tak U B
Poccun, a Takke Mo3BOJISIET yUET [IpaB Ha TaKUe LIEHHbIE OyMarn pOCCUHCKUMHU JCTIO3UTapuaMu. Mexay Tem,
CYIIECTBYIOT PUCKH U3MEHEHHS PEryJIITHBHBIX MOAXOA0B K BIAJCHUIO U ONEpalHsM, a TAKKE K YUEeTy MpaB
Ha UHOCTpaHHbIe (PHHAHCOBBIC HHCTPYMEHTHI, B Pe3yJIbTaTe Y€ro MOXKET BOZHUKHYTh HEOOXOJUMOCTD 10 UX
OTUYKJEHHIO BONIPEeKH Bammm ninanam.

IIpaBoBbIe prCcKH

HpI/I HpI/IO6peT6HI/II/I HWHOCTPAHHBIX HCHHBIX 6YMaF HeO6XOI{I/IMO OTAaBaTb cebe oTUeT B TOM, YTO OHHM HE BCCT/Ja
SABJIAKOTCA aHaJIOraMu pOCCHﬁCKHX IHECHHBIX 6YMal". B nmro6om ci1ydac, nNpeaAoCTaBIsI€MbIC 10 HUM IIpaBa U
ImpaBuJia UX OCYHICCTBIICHUA MOT'YT CYIIICCTBCHHO OTIMYATHCA OT IIpaB I1O pOCCHf/'ICKHM IOCHHBIM 6YMal"aM.

BosmoxuocTn Cy,[[e6H0ﬁ 3alIUThl IIpaB IO MHOCTPAHHBIM LEHHBIM 6YM3,1"3,M MOTYT OBITH CYHIECTBCHHO
OIrpaHUYCHBI H606XO,Z[I/IMOCTLIO O6paII_IeHI/I$I B Sap}’6e)KHLI€ Cyﬂe6HLIe " NpPaBOOXPAHUTCIIbHBIC OPraHbl I10
YCTAaHOBJICHHBIM IIpaBUJIaM, KOTOPBIC MOT'YT CYHICCTBCHHO OTJIMYATHLCA OT HeﬁCTBYIOHlHX B Poccum. KpOMe
TOro, Mnpu ornepanuax € HUHOCTPAHHBIMU LEHHBIMH 6YMaFaMI/I Brl B OONbIIMHCTBE CJIy4acB HC CMOXKCTC
oJjiaraTbCs Ha 3alllUTY CBOMX IIpaB U 3aKOHHBLIX NHTEPECOB pOCCI/II‘/'ICKI/IMI/I YHOOJHOMOYCHHBIMHU OpraHamMu.

PackpoiTre nadopmanyn

Poccuiickoe 3akOHOATENBCTBO JOIMYCKAeT PAaCKpPhITHE MH(OPMAIMU B OTHOIICHUW WHOCTPAHHBIX LEHHBIX
OyMar mo mpaBmiaM, JCHUCTBYIOIIMM 3a pyOekKOM, M Ha aHIVIMHACKOM s3bike. OIICHHTE CBOI TOTOBHOCTH
aHAIM3UPOBATh WHGOPMAIMIO HA AHTIUICKOM S3BIKE, a TaKXe TO, IMOHMMAaeTe U BBl OTIWYUS MEXTY
MPUHATHIME B Poccuu mpaBuiiaMu (PUHAHCOBOH OTYETHOCTH, MEXIyHapOIHBIMU CTaHAapTaMK (PMHAHCOBOM
OTYETHOCTH WJIM MpaBHjIaMK (DUHAHCOBOH OTYETHOCTH, IO KOTOPBIM IMyOJIMKYETCsI HHGOPMAIUS SMUTCHTOM
WHOCTPAHHBIX [IEHHBIX OyMar.

Takxe poccuilcKue OpraHW3aTOpPbl TOPTOBIH W (M) OpPOKEPHl MOTYT OCYILIECTBISATH MEPEBOJ] HEKOTOPHIX
JIOKYMEHTOB (MH(pOpPMAINK), PacKphIBAEMBIX HHOCTPaHHBIM IMHTEHTOM, JUIsi Bamero yno6cta. B stom
CJIydae mepeBoj] MOXKET BOCIIPHHUMATHCS HCKITFOUMTENILHO KaK BCIIOMOTraTtelibHast nHQopMaius K opuimansHo



PacKpBITHIM JOKyMeHTaM (MH(OpMalnK) Ha MHOCTPAHHOM si3bIKe. Beerna yunTriBaiiTe BEpOsTHOCTh OLTHOOK
MEePEeBOAYNKA, B TOM YHUCIIE CBA3aHHBIX C BO3MOYKHBIM PA3JIMYHBIM NIEPEBOJIOM OJHHUX U T€X K€ MHOCTPAHHBIX
CJIOB | ()pa3 WIN OTCYTCTBUEM OOLICTIPHHSATOTO PyCCKOTO SKBUBAJICHTA.

*k*k

YuuTeiBas BEILIEU3I0KEHHOE, MBI pEKOMEHAyeM BaM BHUMAaTeIbHO PACCMOTPETH BOIIPOC O TOM, SIBJISIFOTCS JIU
PUCKH, BO3HHMKAIOIIWE IPU MPOBEACHUM COOTBETCTBYIOLIMX OIEpalMid, MpuemieMbIMU g Bac ¢ yderom
Bammx nHBECTHITMOHHBIX Ielie 1 (UHAHCOBBIX BO3MOXKHOCTEH. JlanHas Jekmaparus He UMeeT CBOCH IeITbIo
3acTaBUTh Bac oTKa3aTbcs OT OCYIIECTBICHUS TAKUX ONEPALUid, a MprU3BaHa NOMOYb BaMm OLICHUTH UX PUCKU
M OTBETCTBEHHO IOJIOWTH K PELICHHIO BOMpOca O BhIOOpe Bareil MHBECTHLIMOHHOW CTpaTETHMH W YCIIOBHI
JIOTOBOPA ¢ BauM bpokepoM.

Jekgapanusi__ 0 _pHCKAX, CBA3AHHBIX C 3aKJIYeHHEM JIOTOBOPOB, MBJISIOUIMXCS NPOM3BOAHLIMH
ﬂ)llHaHCOBLIMI(l HHCTPYMEHTAMH, 0a3MCHBIM __AKTHBOM _ KOTOPbIX _ SIBJSIIOTCS __IIeHHBbIE _OYMAIH
MHOCTPAHHBIX 'MUTEHTOB WJIH HHAEKCHI, PACCYMTAHHbLIE 10 TAKHM IIeHHBIM OymMaram

Lens HacTosmei Jexknapanuu - mperocTaBuTh Bam o0mryto nadopMaimo 00 OCHOBHBIX PUCKaX, CBA3aHHBIX
C 3aKJIYCHUCM OOTOBOPOB, ABJIAIOMIMUXCSA IMPOU3BOJHBIMU (bI/IHaHCOBI)IMI/I HHCTPYMCHTaMU, 6a3I/ICHbIM
AKTUBOM KOTOPBIX SABJIAIOTCSA HECHHBIC 6yMaFI/I HWHOCTPAHHBIX 3MHUTCHTOB WJIM MHJACKCHI, paCCYUTAHHBIC I10
TaKUM IIEHHBIM Oymaram (Iajee — MpOW3BOJHBIC (PMHAHCOBBIE MHCTPYMEHTHI C MWHOCTPAHHBIM 0a3MCHBIM
aKTHBOM). 3aK/IIOYEeHHE YKa3aHHBIX JIOTOBOPOB CBSA3AHO C PHCKAaMH, XapaKTEPHBIMH JUIS BCEX MPOU3BOIHBIX
(MHAHCOBBIX HMHCTPYMEHTOB, a TaKXKe CIEIH(PUUSCKUMH PHUCKaMH, OOYCIOBICHHBIMH HHOCTPAaHHBIM
HPOUCXOXKICHUEM 0a3UCHOTO aKTHBA.

Pucku, cBsi3aHHbIE NPON3BOAHBIMU (PMHAHCOBHIMH HHCTPYMEHTAMM

JlaHHBIE HMHCTPYMEHTBI MOIXOIAT HE BCEM KIHEeHTaM. bojee TOro, HEKOTOpble BUABI MPOM3BOJHBIX
(MHAHCOBBIX MHCTPYMEHTOB CONPSDKEHBI C OONBIIMM YPOBHEM pHCKa, 4eM apyrue. Tak, mpu IMOKyIKe
OILIMOHHOI'0 KOHTPAKTa MOTEPU KIMEHTa HE MPEBBICAT BEIMUYUHY YIUIAUEHHBIX NPEMHH, BOHATPAKACHUS U
PacxoJoB, CBSA3aHHBIX C X coBeplieHueM. [Ipoaka ONIMOHHBIX KOHTPAKTOB C TOYKH 3PEHHS PUCKA KIIMEHTA
U 3aKJIroueHre (DhI0OYEPCHBIX KOHTPAKTOB, POPBAPIHBIX KOHTPAKTOB U CBOIl KOHTPAKTOB COMOCTABHMBI - IIPH
OTHOCHUTEJILHO HEOOJIBIIMX HEOJAronpHUATHBIX KOJeOaHUsX IICH Ha pbIHKE BblI MojBepraeTech PHUCKY
3HAYUTENFHBIX YOBITKOB, IPH 3TOM B CIIy4ae MPOJaxku (GBIOYEPCHBIX 1 (POPBapIHBIX KOHTPAKTOB U MPOAAKU
OIIIMOHOB Ha MOKYTIKY (OMIIMOHOB «KOJUD») HEOTPAaHUYEHHBIX YOBITKOB. C y4eTOM 3TOTO, COBEpPIIECHHE CIETIOK
0 MPOJa)Ke ONMIMOHHBIX KOHTPAKTOB M 3aKJII0YeHUE (BIOYEPCHBIX U (OPBApAHBIX KOHTPAKTOB MOXET OBITh
PEKOMEHIIOBAHO  TOJIBKO  OIBITHBIM ~ MHBECTOpPaM, OOJaJalolMM  3HAYUTEIbHBIMH  (DMHAHCOBBIMH
BO3MOXXHOCTSIMHU M PAKTHYECKUMH 3HAHUSAMH B 00JaCTH IPUMEHEHNSI HHBECTULIMOHHBIX CTPATETHH.

Hacrosmas nexnapaiusi OTHOCUTCS TaKkKe U K MPOU3BOAHBIM (PMHAHCOBBIM MHCTPYMEHTaM, HaIlPaBJICHHBIM
Ha CHIDKCHME PHCKOB JpYIruUX omnepauuii Ha (OHAOBOM pbIHKEe. BHuMaTenbHO oueHute, Kak Bamm
NPOU3BOJHbIE (PMHAHCOBBIE MHCTPYMEHTBI COOTHOCSITCSI C ONEPALMsIMU, PUCKH IO KOTOphIM Bl HaMepeHsbI
OrpaHUYUTbh, U yOeauTech, YTo 00beM Barel mo3uuuy Ha CPOYHOM PHIHKE COOTBETCTBYET OObEMY MO3UIIMU
Ha CIIOT pBIHKE, KOTOPYIO Bl Xemkupyere.

PerHOYHBIH (1IIEHOBOI) PUCK

[Homumo 0011IeT0 PEIHOYHOTO (LIEHOBOT0) PUCKA, KOTOPBIN HECET KIIMEHT, COBEPIIAIOLINIA ONepallii Ha PhIHKE
HeHHbIX Oymar, Bel, B ciydae 3akiroueHus (QbIOYepPCHBIX, (HOpBapIHBIX U CBON JOrOBOPOB (KOHTPAKTOB), a
TaKXe B CiIydae NpOJaky ONIMOHHBIX KOHTPAKTOB, OyZeTe HECTH PUCK HEOIAronpuATHOIO U3MEHEHUS LIEHBI



KaxKk (bHHaHCOBI:IX HWHCTPYMCHTOB, ABJIAIOIIUXCA 0a3UCHBLIM  aKTHBOM IMPOU3BOJHBIX (bHHaHCOBLIX
HWHCTPYMCHTOB, TaK U PUCK B OTHOLICHUU aKTUBOB, KOTOPLIC CITYy>XKaT o0ecrieueHuEM.

B cayuyae HeOmarompuaTHOTO W3MEHEHUS IIEHBI BBl MOXeTe B CpaBHUTENBHO KOPOTKHH CPOK IOTEPATH
CPEIICTBA, SBISIONIUECS 00CCIIEYCHUEM TPOU3BOIHBIX (PMHAHCOBBIX HHCTPYMEHTOB.

Puck mukBuaHOCTH

Ecnu Baiia uHBeCTUIIMOHHAS CTpATETUs MPEAyCMaTPUBACT BO3MOXKHOCTh BOSHUKHOBEHUS HEOOXOIMMOCTH
3aKPBITHS TTO3UIMH IO COOTBETCTBYIOMIEMY KOHTPAKTY (WIM 3aKITIOUEHUS CIIENKH C WHBIM KOHTPAaKTOM,
KOTOpasi CHIDKAeT PHUCK 110 JaHHOMY KOHTPAKTY), OOpaliaite BHUMaHUe Ha JIMKBUIHOCTb COOTBETCTBYIOIINX
KOHTPAKTOB, TaK KaK 3aKPHITHE MO3UIMHA MO0 HEIMKBUAHBIM KOHTPAKTaM MOKET MPUBECTH K 3HAYUTEIHHBIM
JIOTIOJTHATEHHBIM YOBITKAM B CBSI3W C WX HHU3KOHM JTUKBHAHOCTHIO. OOpaTHTe BHUMaHHE, YTO, KaK MPaBUIIO,
KOHTPAKTHI ¢ 00Jice OTJAJICHHBIMU CPOKAMH HCIIOJIHCHUSI MEHEE JIMKBUIHBI [0 CPAaBHEHUIO C KOHTPAKTaMH C
OJIN3KUMH CPOKAMH UCTIOTHCHUS.

Ecnu 3aximodeHHbii Bamu 10roBop, SBISIOMIMNACS TPON3BOAHBIM (PMHAHCOBBIM MHCTPYMEHTOM, HEJIMKBHUCH,
u y Bac Bo3HMKIIa HEOOXOJMUMOCTH 3aKpBITh MO3UIHIO, 0053aTEIHHO paccMaTpUBAKWTE MOMHMO 3aKpPBITHS
MO3UIMH 110 JAHHOMY KOHTPAaKTy aJIbTepHATUBHBIE BAPHAHThI UCKIIOUEHHUS] PUCKA MTOCPEICTBOM 3aKIIIOUEHUS
CAETOK C WHBIMH NPOM3BOAHBIMUA (DMHAHCOBHIMA HMHCTPYMEHTaMH WM C 0a3lCHBIMH aKTHBaMH.
Hcnonp3oBanue anbTepHATUBHBIX BAPUAHTOB MOXKET MPUBECTH K MEHBIINM yOBITKAM.

[Tpu 5TOM TPYAHOCTH € 3aKpBITUEM TO3UIMHA ¥ TIOTEPH B LIEHE MOTYT MPUBECTH K YBEIHUEHHIO YOBITKOB TI0
CPaBHEHHIO C OOBIYHBIMH CACTKAMH.

Bamm mopydeHusi, HampaBleHHBIE HA OTpaHWYEeHHE YOBITKOB, HE BCETAa MOTYT OTPaHHUYUTH MOTEPH 10
MIPEJINoIaraeMoro ypoBHs, TaK Kak B paMKaxX CKJIaJbIBaroIIEHCs Ha PbIHKE CHUTYallUH HCIIOJIHEHHE TaKoro
MOpYUYEHUs 110 YKa3aHHON Bamu 11ieHe MOXeT 0Ka3aThCsi HEBO3MOKHBIM.

OrpaHnueHre pacopsHKEHHS CPeICTBAMU, SIBIISIONIUMUCS 00ecTieueHueM

NmymecTBo (4acTh MMyIIeCTBa), MpUHAAJIeKaliee Bam, B pe3ynbpTare 3aKIFOUeHUS JJOTOBOPA, SBISIOMIETOCS
NPOU3BOJHBEIM (PHHAHCOBBIM HHCTPYMEHTOM, OyJIeT SBISTbCS OOECIeYeHWEeM HCIOJMHEeHusT Bamux
0043aTeNbCTB M0 JOTOBOPY M PACHOPSKEHHE UM, TO €CTh BO3MOXXKHOCTH COBEpIIEHUs Bamu cieiok ¢ Hum,
Oyner orpanuueHo. Pa3zmep oOecnieueHusi H3MeEHsSETCSs B TOpPsAKE, MPEIYCMOTPEHHOM JIOTOBOPOM
(cierndukanyeit KOHTPaKTa), U B pe3ylibTare Brl MoxkeTe OBITH OTrpaHHYEHBI B BO3MOKHOCTH PACIOPSKATHCS
CBOMM HMYIIIECTBOM B OOJIbIIICH CTETIEHH, YEM JI0 3aKIFOUEHUS I0TOBOPA.

Puck MPUHYAUTEIIBHOTO 3aKPBITUA ITO3ULIUN

HebnaronpustHoe U3MEHEHHUE 1IEHBI MOXKET MPUBECTU K HEOOXOIMMOCTH BHECTH JIOTIOJIHUTEIbHBIE CPECTBA
JUIsE TOTO, 4YTOOBI NPHUBECTH OOECIECYCHHE B COOTBETCTBHE C TPeOOBaHMSIMH HOPMATHBHBIX aKTOB U
OpPOKEPCKOIo IOrOBOPa, UTO JIOJKHO OBITH CIICIIAHO B KOPOTKHUH CPOK, KOTOPOTO MOXKET OBITh HEIOCTATOUHO
st Bac. Bamnr Bpokep B 3TOoM ciydae BrpaBe 0e3 Baiero JOMOTHHTENBHOTO COTJIACHS IIPHHYIUTEIBHO
3aKPBITh MMO3UIUIOY», TO €CTh 3aKIIOYHTh JOTOBOP, SBISIOIIANCS POU3BOIHBIM (PHHAHCOBBIM HHCTPYMEHTOM,
Wi nproOpecTH IIeHHbIe OyMaru 3a cueT Bammx IeHeXHBIX CpeICTB, WU MPpoJaTh Bammm 1ieHHble Oymari.
DT0 MOXET OBITh CIENIaHO IO CYIIECTBYIOIIMM, B TOM 4YHCIIE HEBHITOJHBIM, IICHaM M TIPUBECTH K
BO3HUKHOBEHHIO Y Bac yObITKOB.

HpI/IHy,I[I/ITCJ'IBHOG 3aKpBITUC TIIO3MIHMKU HAIPAaBJICHO Ha YIHOPABJICHUC pPUCKAMH. Bel Moxere mnoHecTtn
3HAYUTCIBHBIC Y6LITKI/I HECMOTpSA Ha TO, UYTO HOCJC 3TOIr0 M3MCHCHUC IICH Ha (bHHaHCOBLIe HUHCTPYMCHTBI



MOJKET MPHUHATH OJlaronpusTHoe 11 Bac HanpaBnenue u Bel nomyuwm Okl 10X071, eciii Okl Bama mo3utyst He
ObL1a 3aKphITa.

Pucku, 06yciioBj1eHHbIE HHOCTPAHHBIM MPONCXOKAEHHEM GA3UCHOTO AKTHBA
CucTteMHBIC PUCKH

[IpumeHnTENEHO K 0a3MCHOMY aKTHUBY NPOM3BOJHBIX (DMHAHCOBBIX HMHCTPYMEHTOB — IIEHHBIM Oymaram
WHOCTPAHHBIX DMHUTEHTOB M HWHJEKCAM, PACCUYWTAHHBIM IO TaKWM IIEHHBIM OyMaram, CHCTEMHBIC PHCKH,
CBOMCTBEHHBIE POCCHICKOMY (DOHIOBOMY DPBIHKY JOTIOJHSIOTCS AHAJOTHYHBIMH CHCTEMHBIMH PHCKaMH,
CBOICTBEHHBIMH CTPAHE, TJI€ BHITYIICHBI I 00PAIAIOTCs COOTBETCTBYIOIINE HHOCTPAHHEIE TIEHHBIE OyMar.
K ocHoBHBIM (hakTOpaM, BIHAIOIMIAM Ha YPOBEHb CHCTEMHOTO PHCKAa B IEIOM, OTHOCSTCS TOJUTHYECKAs
CUTyaIusi, 0COOCHHOCTH HAIlMOHAIHLHOTO 3aKOHOJIATEILCTBA, BAIIOTHOIO PETYJIUPOBAHUSI M BEPOSATHOCTH UX
WU3MEHEHUS, COCTOSIHUE TOCYIapCTBEHHBIX (PMHAHCOB, HAJIMYHE U CTETICHb PA3BUTOCTU (DMHAHCOBOM CUCTEMBI
CTpaHbI MECTa HAXOXKICHUS JINIA, 00S3aHHOT'O TI0 MHOCTPAHHBIM IICHHBIM OyMaram.

Ha ypoBeHb CHCTEMHOTO pHCKa MOTYT OKa3bIBaTh BIMSHHUE M MHOTHE JApyrue (akTopbl, B TOM YHCIIE
BEpOATHOCTh BBEICHUS OTPaHUYEHHI HA MHBECTUIUHM B OTJENbHbBIE OTPACIH 3KOHOMHKH WM BEPOSITHOCTD
OJIHOMOMEHTHOM JIeBaIbBAIIMY HAIIMOHAILHOM BATFOTHI. OOIIENPUHATON HHTETPaIbHON OIEHKOW CUCTEMHOTO
pUCKA MHBECTULUN SIBISCTCS «CYBEPEHHBIA PEUTHMHI» B HHOCTPAaHHOM WIM HalMOHAIBHOW BaNIOTE,
MPUCBOEHHBI CTpaHe, B KOTOPOH 3aperHCTPUPOBaH OMUTCHT WHOCTpAaHHOW IeHHOW Oymary,
MexayHaponHeiMu pedTuHroBeiMu areHrctBamu MOODY’S, STANDARD & POOR'S, FITCH IBCA,
OJTHAKO CIIEAyeT UMEThb B BUAY, YTO PEUTHUHTH SIBISIOTCS JIUIIb OPUEHTUPAMHU U MOTYT B KOHKPETHBII MOMEHT
HE COOTBETCTBOBATh pealIbHOM CUTYaLlMH.

B HacTosiiee Bpems 3aKOHOJATEIBCTBO JOITyCKAET BO3MOKHOCTh 3aKJIIOYEHUS POCCUHCKUMH WHBECTOPaMH
JOTOBOPOB, SIBJISIOIINXCS POCCUHCKUMHM POU3BOAHBIMU (PMHAHCOBBIMU HHCTPYMEHTAMH, 0a3UCHBIM aKTUBOM
KOTOPBIX SBIISIOTCSI LIEHHbIE OyMard WHOCTPaHHBIX DMUTCHTOB WM HMHJCKCHI, PACCUMTAHHBIE MO TaKUM
HeHHbIM Oymaram. Mexay TeM, CYIIeCTBYIOT PHCKHM HW3MEHEHHUS pEryJIATUBHBIX IOAXOJIOB K
COOTBETCTBYIOIIUM OTIEpAIUsAM, B Pe3yJIbTaTe Yero MOKET BO3HHKHYTh HEOOXOAUMOCTh COBEPILATH CHIENKH,
HarnpaBJIeHHBIC Ha MPEKpalleHre 00513aTeNbCTB M0 YKa3aHHBIM JIOTOBOpaM, BOTIPEKH BammM 1ianam.

IIpaBoBBIE pUCKH

Heobxonumo otnaBaTh ceGe OTYET B TOM, YTO HMHOCTPaHHbIE ()MHAHCOBBIE MHCTPYMEHTHI, SIBJISIOLIUECS
0a3MCHBIMH aKTHBAMHU MPOM3BOJHBIX (DUHAHCOBBIX HMHCTPYMEHTOB, HE BCErJia SIBIAIOTCS aHaJOraMu
poccHiickuX (QUHAHCOBBIX HHCTPYMEHTOB. B 11000M cityuae, nmpegocTaBiisieMble 0 HUM MpaBa U MpaBUiia UX
OCYIIECTBIICHUSI MOTYT CYIIECTBEHHO OTJIMYATHCS OT TPaB 10 POCCHUICKUM (HHAHCOBBIM HHCTPYMEHTAM.

Bo3moxHOCTH CyneOHOM 3alluThl MpaB MO MPOM3BOJAHBIM (PMHAHCOBBIM HHCTPYMEHTaM C WHOCTPaHHBIM
0a3MCHBIM aKTHBOM MOTYT OBITh CYIIECTBEHHO OTPaHWYEHBI HEOOXOIMMOCTHIO OOpalIeHus] B 3apyOeKHbIE
CyneOHbIe ¥ TPaBOOXPAHUTEIHLHBIE OPraHbl M0 YCTAHOBICHHBIM MPaBWJIaM, KOTOPhIE MOTYT CYIIECTBEHHO
oTanyarbes oT AercTByromux B Poccun. Kpome toro, Bel B GobIIMHCTBE CiydaeB HE CMOXKETE MOJararbes
Ha 3aIIUTy CBOMX IIPAaB U 3aKOHHBIX HHTEPECOB POCCUHCKUMHU YTIOJIHOMOYEHHBIMH OpTaHaMH.

PackpeiTre nuadopmaryn

PackpeiTrie nH(pOpMAIMKM B OTHOIIEHWH WHOCTPAHHBIX IIEHHBIX OyMar, sBJSIONIMXCS O0a3HCHBIM aKTHBOM
MPOU3BOAHBIX (PMHAHCOBBIX HHCTPYMEHTOB, OCYILECTRIISICTCS 110 IpaBUjiaM, JICHCTBYIOIINUM 3a pyOeKoM, 1 Ha
aHTJIHICKOM s13bIKe. OTIEHUTE CBOIO TOTOBHOCTH aHAIM3UPOBATH MH()OPMAIINIO Ha aHTITUHCKOM SI3BIKE, 8 TAKKE
TO, TIOHMMaeTe U Bbl oTimums Mexay NpuHATHIMEH B Poccum mpaBuiamMu (DMHAHCOBOW OTYETHOCTH,
MexnyHapoIHBIMHA CTaHIApTaMu (PMHAHCOBOW OTYETHOCTH WJIM MpaBWIaMU (PMHAHCOBOUW OTYETHOCTH, IO
KOTOPBIM ITyOJIHKyeTCsl HH()OPMAIIKS SMUTEHTOM WHOCTPAHHBIX IICHHBIX OyMar.



Taxoke poccHiicKue OpraHu3aTopbl TOProBiIH M (MiK) OpOKEpbl MOTYT OCYIIECTBJISTH MEPEBOJ HEKOTOPBIX
JOKYMEHTOB (WH(QOPMAIIH), PACKPBIBAEMBIX HHOCTPaHHBIM OMUTEHTOM 11 Bariero yno0ctsa. B aTom ciiyuae
MEPEeBOJ] MOKET BOCIHPHUHUMATHCS HWCKIIOYMTENBHO Kak BCIOMOTaTenbHass HH(popManus K OQHIHUAIBHO
PacKpBITBIM IOKyMeHTaM (MH(OpMAaNr1) Ha HHOCTPAHHOM si3bIKe. Beeraa yunTeIBaiiTe BEpOSTHOCTh OMIMOOK
MEePEBOYNKA, B TOM YHUCIIE CBA3aHHBIX C BO3MOXHBIM PA3JINYHBIM MEPEBOIOM OJHUX U TE€X K€ HHOCTPAHHBIX
CJI0B ¥ ()pa3 WIn OTCYTCTBUEM OOLICTIPUHSATOIO PyCCKOTO SKBUBAJICHTA.

Puckn oTcyTCTBHSI OTAENBHOIO y4eTa MMYIIECTBA, NMPeJOCTABJEHHOI0 B KadecTBe oOecredeHus, W
00513aTeJIbCTB YYACTHUKA KJIMPHUHIa, BOBHMKIIUX M3 AOTOBOPOB, 3aK/JIIYEHHBIX 32 CUeT KJHUEHTa, a
TaKsKe PUCKH NepeJauyy AKTHBOB KJIMEHTOB B KJIMPHHIOBYI0 OPIaHU3ALMIO 111 MX COBMECTHOI'O Y4eTa
¢ AaKTHMBaMM JpYrux KkJjueHToB Bpokepa B kadecTBe oOecrmedeHMs] HCIOJHEHUS] NONMYLIEHHBIX K
KJIMPHHIY 00513aTeJIbCcTB KJIHeHTOB bpokepa, B TOM 4mcie 0053aTesIbCTB, BOSHUKIIMX H3 CHEJIOK,
3aKyII049eHHBIX BpokepoMm 3a cyeT KJMeHTA.

Puck Texandeckoil ommOku Bo BHyTpeHHEM yuere Bpokepa; 3TOT pUCK COCTOUT B TOM, YTO B Cydae, €Ciu
Bpokep nomycTut omuOKy B CUCTEME BHYTPEHHETO y4yeTa, TO BO3MOXKHA CUTYaLHsl, KOT/Aa JUIsl COBEPLICHHUS
pacyeToB MO CAEIKE OJHOTO KIMEHTa bpokep HCIONB3yeT akTHUBBI JPYTOro KIMEHTA; yKa3aHUE Ha JaHHBIN
PHCK IPHUBOAWTCS 3[€Ch HCKIIOYUTENBHO C 1eibt0 uHpopMmupoBanus KimeHTa 0 MOTEHIMAIbHON
BO3MOXHOCTU HACTYIUICHUsI ONIMCAHHBIX COOBITHH, OIHAKO He o3HauaeT coriacue KimeHTa Ha coBepiicHHE
Bpokepom onucaHHBIX B OTHOLICHWU AaHHOT'O PHCKa JIEHCTBUI 1 He ocBOOOkIaeT bpokepa oT o0s3aHHOCTH
BO3MEIIATh HpI/I‘II/IHCHHHﬁ K.HI/IGHTy TaKHUMHU )Z[GI\/'ICTBI/ISIMI/I ym€p6 B COOTBCTCTBHU C IIOJIOKCHUIMH
3aKOHOJATENbCTBA U JJorosopa;

Puck ympIuieHHOTO 3710ymoTpeOIeHus: co CTOpOHBI bpokepa; 3TOT pUCK COCTOUT B TOM, 4TO bpokep Moxer
YMBILIUIEHHO TIPY COBEPILIEHUH PacueTOB IO CAEIKE OJHOTr0 KIMEHTA UCIIOIb30BaTh aKTHUBHI JIPYTOro KIMEHTa;
yKa3aHHE Ha AAHHBIA PUCK IMPHUBOAUTCS 3[€Ch HCKIIIOYMTENBHO C Lenbio uH(popMmupoBanus Knmenra o
NOTEHIHAIBHOW BO3MOXKHOCTH HACTYIJICHUS! ONMCAHHBIX COOBITHH, OHAKO HEe o3Haudaer cornacue Kimenra
Ha coBepiieHne bpokepom onrcaHHBIX B OTHOILIEHHH JaHHOTO PUCKa JACHCTBHH M HEe ocBOOOXnaeT bpokepa
0T 0053aHHOCTH BO3MeLIaTh NPUYMHEHHbIH KIMEeHTy TakuMM AEWCTBUSIMU YHIEpO B COOTBETCTBHM C
MOJIOKECHUSIMH 3aKOHOAATENLCTBA U JJoroBopa,

HNudopmanms 06 o61mem xapakTepe 1 HCTOYHNKAX KOHJIMKTA HHTEPECOB.

KoHdmukT wuHTEpecOB — BO3HHKAWOIIEE TMPH OCYIIECTBICHUH MNPO(ECCHOHAIBHON JIeATEIbHOCTU
MPOTHUBOPEYHS MEKITYy HMYIIECTBEHHBIMY W MHBIMU UHTEpecamMu bpokepa u/uimm ero pabOTHUKOB, U KIIMEHTA,
00 MEXy MHTEepecaMH pa3HbIX KIMEHTOB, B pe3yjbTaTe KOTOpOro JieiicTBus/0e3neiicteust bpokepa u/mim
ero paOOTHUKOB ITPUYMHSIOT YOBITKH /WM BIIEKYT UHbIE HEOIaronpusTHBIE TOCIEACTBHS IS KIIMEHTA.

Bpokep cTpoWT OTHOIIEHHS C KIWEHTAMH HAa TPHUHIMIIAX PABHOIPABHUS CTOPOH, I0OPOCOBECTHOCTH,
NPaBIMBOCTH, TIOJIHOTO UH(GOPMUPOBAHNUS KIHEHTA 00 ONepaIysx, MPOBOJIMMBIX C €ro IIEHHBIMU OyMaraMu
JICHEKHBIMU CPEACTBAMU, U CBSI3aHHBIX C HUMU PUCKAX.

Bpokep AeicTBYET ¢ O3MINHU JOOPOCOBECTHOIO OTHOIICHHS KO BCEM KJIMEHTaM.

BpOKep HE UCIIOJIB3YET HEKOMIIETCHTHOCTD UJIU COCTOAHUE 310POBhS KIIMEHTA B CBOMX MHTEPECAX, a TAKKE HE
OKa3bIBA€T OAHUM KIIMCHTaAM IIPCAINOYTCHHUE IIEPEA APYIUMH B OKa3aHHUU HpO(i)eCCI/IOHaHBHBIX ycCiyr 1o
IIpU3HakKaM WX HaAOWUOHAJIbHOCTH, I10JIa, IIOJIMTUYCCKUX HIIU PEIUTHO3HBIX y6e>1<11eH1/H71, (1)I/IHaHCOBOI‘O
COCTOsHUA.



OCHOBHBIMH NpUHOUIIAMU ACATCILHOCTHU BpOKepa B HCJIX TMPCAOTBPALICHUA KOH(l)J'II/IKTa HUHTCPECOB IIpU
OCYHICCTBJICHUHN HpO(I)CCCI/IOHaHLHOI)'I ACATCIIbHOCTH Ha PBIHKC HECHHBIX 6YMal" YMCHBUICHHA €TI0 HCTAaTUBHBIX
MMOCJICACTBHUI SIBIISIIOTCS:

- IPUOPUTET UHTCPECCOB KIIMCHTOB IICPE COOCTBEHHBIMH HHTCpECaMU EpOKepa;

- UCTIOJIHEHHE NOPYUYCHUH KJIMEHTOB B MOPSAKE 0YEPEIHOCTH UX IMOCTYIUIEHHS C YYETOM TUIIOB IOPY4EHHUH 1
PBIHOYHOM CUTyaluy;

- obecrniedyenne pa3enbHOTO (PYHKIMOHUPOBAHHA TOApa3aeneHnit bpokepa, OCyIecTBISIONINX pa3IHIHbIe
BUJBI TPO(ECCHOHANBHOM NeATENIbHOCTH Ha PHIHKE [IEHHBIX OyMar;

- 060co0IeHHOE XpaHeHHe [IEHHBIX OyMar W/HiTu y4eT IpaB Ha IeHHbIe OyMaru KakI0ro KiimeHTa u bpokepa.

B chaysae BO3HMKHOBeHHSI KOH(DIMKTa HWHTEpecoB bpokep HeMmeqieHHO HWHPOPMUpPYET KIHEHTa H
HpEeANPUHIMAET MEPHI C LENbI0 YPEeTYIUPOBaHUSI KOHQIIMKTA. Bpokep oCyIecTBIseT CenKu KyIIH-TIPOAaXKN
MEXK/Ty KIMCHTaMH, 3aKII0YaeMble OT IMCHH TTOCIIECAHUX, C PABHOW 3a00TIIMBOCTHIO B OTHOIICHUH KaXKJOTO U3
KJIHEHTOB. bpokep obecneunBaeT KOHTPOJIb 32 HAIEKAIINM 000COOICHNEM M UCITIOIb30BAaHUEM JICHEKHBIX
CPEJICTB ¥ HaJIeKAIuM 000Cc0o0IeHrEeM IIEHHBIX OyMar KJIHeHTa.

KoH(uKT MHTEpecOB MOXET BO3HUKHYTh B Cly4asx, kKorza bpokep mMeeT MaTepHaJbHYIO BBIFOAY HpU
COBEPILCHHUHU CHIEJIOK WM MHBIX ONepaluid B MPOLECCE OCYIIECTBICHUS ACATEILHOCTH MPOeCCHOHANBHOTO
YYaCTHHKA PhIHKA LIEHHBIX OyMar, B TOM YHCJI€e, €CIIH:

- bpokep sBisercsi cOOCTBEHHHMKOM IIGHHBIX OyMmar (MMeeT HHYI0 3aWHTEPECOBAHHOCTh B HM3MEHEHHUU
PBIHOYHOM IIEHBI LIEHHBIX OyMar), ¢ KOTOPbIMH 3aKJIIOYaIOTCSl TPaKIAHCKO-TIPABOBBIC CAEIKH B MHTEpEcax
KIIMEHTA;

- SMUTEHTOM LIEHHBIX OyMar, ¢ KOTOPBIMHU 3aKJIFOUAOTCS IPAXKAAHCKO-TIPABOBBIE CICIKU B HHTEpECax KIUEHTA,
apisiercs apdumrposanHoe U0 bpoxkepa;

- KpeIWTHas OpraHu3alys, Ha CYeTa W B JCMO3UTHl KOTOPOW pa3sMeIIaloTCs CPEeICTBA KIMEHTA, SBISETCS
adbumpoBaHHBIM TUIIOM bpokepa,;

Koudnukr nHTEpecoB paboTHHMKOB bpokepa MOXeT BO3ZHHKHYTh B CllydyasX, Korga paOOTHUKH HMEET
MaTepHaJbHYI0 M (MJIM) JUYHYIO BBIFOJYy NPH COBEPLICHWH CHEINOK WIM HHBIX OINEpaldii B Ipolecce
OCYILECTBIICHHUS ACATEILHOCTH NPO(ECCHOHATFHOTO YUaCTHUKA PhIHKA LIEHHBIX OyMar, B TOM YHCJIE, €CIIH:

- paboTHUK MO0 ero OJM3KUE POACTBEHHUKH, CYNPYT, CYNpPYra, YCHIHOBUTENH, YCHIHOBICHHBIE SIBISIOTCS
COOCTBEHHHKAM{ LEHHBIX OyMmar WM MMEIOT MHYI 3aMHTEPECOBAHHOCTh B M3MEHEHHMU PBIHOYHOM LIEHBI
LEHHBIX OyMar, ¢ KOTOPBIMH 3aKJIF0UAIOTCSI TPaKJaHCKO-TIPABOBBIE CICIKH B MHTEPECAaX KIIMECHTA;

- pabotHuK bpokepa coBmelaeT cBoio paboTy ¢ paboToi B JPyrux OpraHu3auusix, ¢ HeHHbIe OyMaru KOTOpor
3aKIII0YAI0TCS TPAXKIAHCKO-TIPABOBBIE CACKHM B HHTEPECaX KIMEeHTa JTM00 Ha cyeTa WU B JIETIO3UTHI KOTOPBIX
pa3MeIleHbl CPeICTBA KIMEHTOB.

KOH(I)J'II/IKT HUHTCPCCOB pPa3HbIX KJIMCHTOB BpOKepa MOXKET BOSHUKHYTH B ClIydasaX, KOrla OAUH KIMCHT UMECT
MaTCpUuajJibHYO BBII'OAY IIpU COBCPHICHHUU CHCIOK HIINW HHBIX onepauI/Iﬁ B IIPOLCCCC OCYIICCTBICHUA
ACATCIIBHOCTH 110 CHETY APYroro KIiMmeHTa, B TOM 4YHCJIC, CCIIN:

- KIMeHT bpokepa MOXeT B CHIIy 3aKOHHBIX OCHOBaHWMM COBEpINAThH ONEpAIMM M0 CYETY IPYroro KIMEHTa
Bpoxepa.

VYkazaHHbIC YCi10BUs, IPHU KOTOPBIX MOKET BO3HUKATDH KOH(l)J'II/IKT HHTCPECOB HEC ABJIACTCA NCUCPIIBIBAIOLIIUM.
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YuuTeiBas BEIIEU3I0KEHHOE, MBI pEKOMEHAyeM BaM BHUMAaTEIbHO PaCCMOTPETH BOIIPOC O TOM, SIBJISIFOTCS JIU
PHUCKH, BO3HHMKAIOIIWE IPU MPOBEACHUU COOTBETCTBYIOUIMX ONEpaLMi, mpuemieMsIMHA sl Bac ¢ yderom
Bammx nHBECTUIIMOHHBIX TieJiel ¥ (JMHAHCOBBIX Bo3MoxHOCTel. [lanHas Jlekmapaiius He UMEeT CBOCH IIEIIBIO
3acTaBUTh Bac 0TKa3aTbCsd OT OCYILLECTBICHUS TAKUX ONEpALMid, a TpU3BaHa MOMOYb BaM OLIEHUTb UX PUCKHU
U OTBETCTBEHHO TOJIOWTH K PEUICHHIO BOMPOCa O BHIOOpE Barieli MHBECTUIIMOHHOW CTPATETHH U yCIOBHMA
JIOTOBOPA ¢ BauM bpokepoM.

Hepequb YKa3aHHBIX BBIIIC PUCKOB HE ABJISICTCA UCUCPIIBIBAIOIINUM, B CBA3U C YEM KiueHT MokeT HecTH
JOMOJHUTCIIBHBIC PUCKH, CBA3aHHBIC C OCYIIECTBJICHUEM onepaum?l Ha PBIHKC HECHHBIX 6YMaI‘.

Hoonuce noo nacmosweii /lexnapayueii yoocmosepaem, umo Ilonyuamens ¢punancoswvix yciaye
o03Hakomuca c /leknapayueii 0 pucKkax U NPpUHUMaem Ha ceds 8vlUieyKA3aHHble PUCKU, d MAaKce UHble
PUCKU, C6A3AHHbBIE C UHBECIMUPOSAHUEM 8 UeHHblEe Dymazu.

Ilonyuamens punancosvix yciyz noomeepiicoaem, 4mo y6e0oMiAeH 0 npage HA NOJIYYEHUE O €20
3anpocy ungopmayuu 0 6UOAX u cymmax naamediceil (nopaoke onpeoenenus cymm niamesicei), Komopule
Honyuamensv ¢hunancoeoii yciayzu Oondycen Oyoem yniamumo 3d npeoocmasienue emy QUHAHCOGOI
ycayau, 6KMI0OYAA  UH@OpMAuulo 0 pazmepe 603HAZPAN}COCHUA (NOpAOKe onpedenenus pamepa
603HAZPAdICOCHUs) OpOKepa u nopAadKe €20 yniamovl, 0 Npage HA NOAYYEeHUe NO 3anpocy uHgopmawuu
C653AHHOU C OKA3AHUEM (PUHAHCOBOU yCyzu, 6KIIOUAS UHPOpMauuto, yKazanHyio 6 nyukme 2.1, 2.6 u 2.7
ba3zoeoz0 cmanoapma, a maxoswce 0 mom umo Ilonyuamensv punancoewix yciiyz 03HaKOMAEH C pA3MEWEHHOIL
Ha caume bpokepa ¢ cemu «unmepnemy (WWW.renbroker.ru) ungpopmayueii npedycmompennou bazosvim
CManoapmom.

«Hacmo;mmm nodmeep.mdalo, YUMo A6I1AI0Cb ORBIMHbLIM UHEECMOPOM U nodmeepmcdato ceoe
cozeiacue npunams Ha ceosn BbLULCU3II0NHCEHHbIE DUCKIU)).

[Moamuce [Monyyartens pUHAHCOBBIX yCITyT Il
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