[MpunoxeHue Ne7

k Pernamenty OOO «PeHeccaHc bpokep»
[OBEPUTENBHOTO YMpaBieHus LeHHbIMI Bymaramu
W CPeacTBamMu MHBECTUPOBAHWA B LiEHHbIE Bymarn
11 MPON3BOAHbBIE (PUHAHCOBbIE MHCTPYMEHTBI

[exnapauus 06 06LWMX pUCKaX, CBA3aHHbIX C OCYLECTBNEHMEM OnepaLi Ha pbIHKe LieHHbIX Gymar

Llenb HacToswen [Jeknapaumm — npegoctaBute Bam uHgopmaumo 06 OCHOBHBIX PUCKaX, CBA3AHHBIX C OCYLLECTBIIEHUEM
onepauuii Ha pbiHke LeHHbIX Oymar. Obpalwaem Bawe BHMMaHWe Ha TO, YTO HacTosiwas [leknapauws He packpblBaet
WHEopmaLmo 060 BCex puckax Ha pbiHKE LieHHbIX Bymar BcriegcTane pasHoobpasns BO3HUKAOLLWX Ha HEM CUTYaLui.

B OGLLI,GM CMbICIe puUCK npencraBnAaeT c000M BO3MOXHOCTb BO3HUKHOBEHMS! y6bITKOB npu ocCyLecCTBeHnn (*)MHaHCOBbIX
onepau,mﬁ B CBA3M C BO3MOXHbIM He6J'IaFOI'IpI/IF|THbIM BNnaHMEM pa3Horo poda (*)aKTOpOB.

MpuHMMAas BO BHUMaHWe, YTO PUCK SIBMSIETCS HEOTHEMIEMON YACThLIO NMGOro nHBecTMLMoHHoOro npouecca, 000 «PeHeccaHc
Bpokep» pekomeHayeT Bam BCECTOPOHHE pacCMOTPETb BOMPOC O NPUMEMAEMOCTH Ans Bac npoBeaeHns onepaunii Ha pbiHKe
LieHHbIX Gymar, CpOYHOM M BaMOTHOM PbIHKE C TOUKM 3peHuMs Balumx MHBECTULMOHHBIX Lienem 1 (UHAHCOBbLIX BO3MOXHOCTEN
OTBETCTBEHHO NOLOWTY K PELLEHMIO BOMpOoca 0 Bbibope Balwen VIHBECTULMOHHON cTpaTeriu.

Hwxe — OCHOBHbIE PUCKU, C KOTOPbIMM OyAyT CBA3AHbI OMepaLym Ha PbIHKE LeHHbIX Bymar ¢ AKTuBamu.
|. CMCTEMHbIN puckK

OTOT puUCK 3aTparMBaeT HECKOMbKO PUHAHCOBBLIX MHCTUTYTOB U MPOSIBMSIETCS B CHKEHWUN UX CMOCOBHOCTU BHINOMHSATL CBOW
yHKUMK. B cuny 6onbLLon cTeneHn B3auMoLenCcTBIS U B3aMMO3aBUCUMOCTH (PUHAHCOBBIX MHCTUTYTOB Mexay coboi oLeHka
CMCTEMHOIO pUCKa CIOXHA, HO Er0 peanu3sauns MOXeT NOBMUATL Ha BCEX Y4ACTHUKOB (OMHAHCOBOIO PbiHKa.

CHCTEeMHble PUCKM CBSA3aHbl C [EATENbHOCTbIO BCEX YYACTHUKOB (DMHAHCOBOTO CEKTOpa, BKNKYas GaHkW, Aenosutapuu,
Opokepbl, YNpaBnslOWME KOMMAHWM, a Takke AEATENbHOCTbK LEHTParbHOrO KOHTpareHTa M pacyeTHOM U TOproBOW
NH(PACTPYKTYPbl OPraH3aTOPOB TOPTOB.

Cnenyet oTaenbHO 06paTUTb BHUMAHWE Ha PUCKM, CBA3aHHbIE C BBEAEHWEM Mep OrpaHUYMTENbHOMO Xapaktepa (CaHKLuiA,
ambapro 1 Ap.) CO CTOPOHbI HEKOTOPBIX MHOCTPAHHbLIX FOCYAAPCTB, rOCYAAPCTBEHHbIX OObLEAMHEHUI W/MNKN COKO30B W/UK
rOCY4apCTBEHHbIX (MEXTOCYOAPCTBEHHbIX) YUYPEXKOAEHUA B OTHOLIEHUM (PUHAHCOBBLIX WHCTUTYTOB, PacnoNOXEHHbIX B
Poccuitckon ®eaepaumnn. [JaHHble cobbITUS MOryT OKasaTb CYLLECTBEHHOE BVSIHUE Ha NIMKBUAHOCTb PbIHKA, BO3MOXHOCTb
OCYLLECTBNEHM oOnepaLui W XpaHeHUs WHOCTPAHHOW BamniThbl, @ TakKe MPUBECTU K CYLUECTBEHHbIM MNOTEPAM Mpu
OCYLLECTBNEHMM Onepauuii Ha pblHKE LEeHHbIX Oymar. [eHexHble Cpeactea B WMHOCTPAHHON BanTe MOryT ObiTh
3abnoKVMpOoBaHbI Ha HEONPEeAENEHHbIN CPOK.

1. PBIHOYHBIA pUck

JTOT pUCK MpOSBNSeTC B HeBnaronpusTHOM W3MEHEHWW LeH (CTOMMOCTM)  (DMHAHCOBbIX MHCTPYMEHTOB B Balem
/HBECTULMOHHOM MOpThENe, B TOM 4uCnE M3-3a HEONaronpusTHOTO M3MEHEHUS MOSUTUYECKON CUTYaLuW, PEe3KoW
A€eBanbBaLyn HaLUMOHAmNbHOM UMM WHOCTPAHHOW BamnioTbl, KpU3uCa pPblHKA FOCYAAPCTBEHHBIX [ONTOBbIX 00S3aTenbCTB,
DaHKOBCKOrO W BantOTHOMO Kpuauca, 06CTOATENbCTB HEMpPeodONIMMON CUlbl, rNaBHbIM 06pPa3oM CTUXUIHOTO M BOEHHOrO
Xapaktepa, W3MEHEHWI0 (DUHAHCOBOTO MOMOXEHWS KOHKPETHbIX 3MUTEHTOB W KaK CMeACTBUE, MPUBOAMT K CHDKEHMIO
[OXOOHOCTM Mnu Aaxe ybbiTkam. B 3aBMCUMOCTM OT BbIOPaHHOI IHBECTULIMOHHOI CTpaTErn PbIHOYHLIN (LLeHOBO) puck Byaet
COCTOSITb B YBENUYEHUN (YMEHbLUEHUN) LieHbl (PUHAHCOBbLIX MHCTPYMEHTOB. Bbl [JOMXHbI 0TAaBaTh cebe OT4eT B TOM, YTO
CTOMMOCTb (PUHAHCOBbIX MHCTPYMEHTOB MOXET KaK PacTu, Tak 1 CHUXaTbCS, U ee POCT B MPOLLMOM HE 03Ha4aeT ee pocTa B

Gyaywiem.

CrnepyeT cneumanbHo 06paTiTb BHUMaHWe Ha CreaytoLle PbIHOYHbIE PUCKU:



1. BantoTHbIA prck

BantoTHbI puck nposiBsieTcs B HeGMaronpusTHOM M3MEHEHWUW Kypca pybnsi MO OTHOLLEHMIO K WHOCTPaHHON BasnioTe, Mmpu
koTopoM Baww pgoxogbl OT BnageHus (OUHAHCOBLIMIA WHCTPYMEHTaMu MOryT ObiTb MOABEPrHYThl  MHDAALMOHHOMY
BO3AENCTBUI0 (CHVKEHWMIO pearibHOM MOKYNnaTeNbHOM CMocoBHOCTM), @ Takke OLEeHKA MHBECTULMN B HALMOHANBHOW BanoTe
MOXET CHU3MTLCS NPU COXPAHEHWUM OLIEHKM TaKMX MHBECTULMI B MHOCTPaHHOM BarioTe BCIIEACTBUE YEro Bbl MOXETE NOTepsiTh
yacTb [0X0A4a, a TaKKe NOHECTM YObITKW. BantoTHbIN pUCK Takke MOXET NPUBECTM K MBMEHEHMIO pasMepa 0053aTeNnbCTB Mo
(PMHAHCOBBIM WHCTPYMEHTaM, CBA3aHHbIM C UHOCTPAHHOW BaiOTON MM MHOCTPaHHBIMW PUHAHCOBLIMU UHCTPYMEHTaMU, YTO
MOXET NPUBECTY K YObITKaM UK K 3aTPYAHEHUIO BO3MOXHOCTI PacCYMTbIBATLCSA MO HUM.

2. [pOLEHTHbIN pUCK

MposiBnsieTcs B He6NAronpusTHOM U3MEHEHUM NMPOLIEHTHON CTaBKM, BAMSIOLLEN HA KYPCOBYHD CTOMMOCTb 0BMraLyi Unm MHbIX
WHCTPYMEHTOB (PUHAHCOBOTO pPbiHKA C (OMKCMPOBAHHBIM 4OXOHOM. [lpOLEHTHBIM pUCK MOXET ObiTb 0OyCroBneH
HEeCOBMaAEeHMEM CPOKOB BOCTpeboBaHWA (noraweHus) TpeboBaHWA M 00513aTeNbCTB, @ TaKKE HEOOMHAKOBOM CTEMEHbIO
N3MEHEHNS NPOLIEHTHBIX CTABOK N0 TpeboBaHuAM 1 0bs3aTenbCcTBaMm.

3. Puck HebnaronpusiTHOr0 M3MEHEHUs! LieHbI aKLuiA

MposBNseTCs B pE3KOM NageHny Ui POCTe LieHbl aKkLiA B pe3yribTaTe M3MEHeHUs PMHAHCOBOTO MOMOXKEHUS SMUTEHTA AL
W1 HeGraronpUSTHOrO HOBOCTHOMO hoHa. Takke clofa BKIIOYAETCS PUCK HEBO3MOXHOCTI Peanua3oBaThb aKLUW BCeacTBiue
NPWU3HAHUS AMUTEHTA HECOCTOSTENbHBIM UMM AENUCTUHIA aKUWNA, & TakKe B HEBO3MOXHOCTM MOMy4MTb BbiNNaThbl N0 JOXOLAM
W UHBIM KOPMOPaTUBHbLIM [ENCTBUSIM.

[ns Toro, YToObl CHU3NTB PHIHOYHBINA PUCK, Bam cneayeTt BHUMATENbHO OTHECTUCH K BbIOOpY 1 AnBepcudmMKaLmm MHaHCOBbLIX
WHCTPYMEHTOB B pamkax Baluen VIHBECTULMOHHON cTpaTernn. Kpome Toro, BHUMaTeIlbHO 03HAKOMBTECH C YCNoBUsSMU Ballero
B3aMMOLENCTBUSA C BaliMM YNpaBnstoLLmMM Ans Toro, 4Tobbl OLEHUTb pacxodbl, C KOTOpbiMM GyayT CBSA3aHbl BnadeHue u
onepauuv ¢ PUHAHCOBLIMU MHCTPYMEHTaMM U yOeaMTECh, B TOM, YTO OHU NpuemMnemMsl Ans Bac u He nuwwatoT Bac oxuaaemoro
Bamu goxopa.

1. Puck nuksmaHocTy

OTOT pUCK NPOSIBNSETCA B CHKEHUM BO3MOXHOCTM peann3oBaTh (MHAHCOBbIE MHCTPYMEHTBI MO HEOBXOANUMON LieHe M3-3a
CHWKEHMSt cnpoca Ha HWX. [laHHblii pUCK MOXET MPOSBUTLCS, B YaCTHOCTM, MpU HeobXO4MMOCTK BbICTPOM NpOAaXm
(hMHAHCOBbIX MHCTPYMEHTOB, B YObITKaX, CBA3AHHbIX CO 3HAYUTEMbHBIM CHXKEHUEM UX CTOUMOCTY.

IV. KpeauTHbIn puck

OTOT PUCK 3aKm4aeTCsl B BO3MOXHOCTY HEBbINOMTHEHUS KOHTPAKTHbIX M WHbIX 0653aTeNnbCTB, NPUHATLIX Ha cebs apyrimu
nuuamm B €853 ¢ Onepauusmn ¢ Bawumy AkTuamu.

K uncny KpeauTHbIX PUCKOB OTHOCSATCS CreayHoLLne pUckm:
1. Puck gecponta no obnuraumsim n MHbIM JonroBbIM LieHHsIM Bymaram

3aKnioyaeTcs B BO3MOXHOCTW HEMNATEXECTOCOOHOCTM SMUTEHTA [0NroBbIX LleHHbIX EYMaF, 4YTO NpuBedeT K HEBO3MOXXHOCTH
U CHWXEHN0 BEPOATHOCTM NOracuTb €€ B CPOK U B NOJTHOM obbeme, a Takke OCYLLECTBUTb KYNOHHbIE BbINNatbl.

2. Pyck koHTpareHTa

Puck koHTpareHTa — TPETLErO NuLA NMPOSIBNSETCS B PUCKE HEWUCTONHEHNS 0053aTenbCTB nepen Bawum Ynpaensowmm co
CTOPOHbI KOHTPAreHToB. Ball YnpaBnswwmin AOMKEH NPUHUMATL Mepbl N0 MUHUMM3ALMU PUCKA KOHTPAreHTa, OAHaKO He
MOXET WCKMOYNTb ero nonmHoCTbo. OCOBEHHO BbICOK PUCK KOHTPareHTa Mpu COBEpLUEHWN Onepauuii, COBEpLUaEMbIX Ha
HEeopraH13oBaHHOM pblHKE, 6€3 Y4acTUsi KIMPUHTOBbLIX OpraHW3aLuii, KOTOPbIE MPUHUMAIOT Ha cebsi PUCKM HEWUCMOMHEHNS
00s3aTenbCTB.

Bbl 4omkHbI 0TAaBaTh cebe OTYET B TOM, YTO, XOTS YNpaBnstoLwmiA 4encTByeT B Balumx uHTepecax ot CBOErO UMEHU, PUCKH,
KOTOpbIE OH NPUHUMAET B pe3ynbTaTe Takux AENCTBUIA, B TOM YUCIE PUCK HEMCTOMNHEHWS UMW HEHAANEXALLEero UCMOMHEHNs
00513aTenbCTB TPETbUX NUL Nepes Bawnm Ynpaenswowmm, Hecete Bbl. Bam cnegyeTt nmeTb B BuAy, 4TO BO BCEX Cryvasx
[eHexHble Cpeactea KnneHTa xpaHaTcs Ha 6aHKOBCKOM W/MMK KIMPUHTOBOM CYeTe, U Bbl HeceTe puck GaHkpoTcTea 6aHka /



KMMPUHIOBOW OpraHu3aLumm / aenosutapusi, B KOTOPOM OHK XxpaHaTcs. OLeHuTe, rae MMeHHO ByayT XpaHuTbes Bawum AKTuBbI.
3. Puck HeucnonHeHus 06s3atenscTB nepes Bamv Bawmm Ynpasnsiowwmm
Puck HeucnonHexns Bawumm YnpasnsitoLmm HekoTopbix 0653aTensCTB nepes Bamu ABNsieTcs BULOM pUCKa KOHTpareHTa.

3akoHogatenbcTBo TpebyeT xpaHuTb [eHexHble Cpeactea Ynpasnstowlero u [leHexHble Cpeactea ero KnmeHToB Ha pasHbIX
BaHKoBCKMX cyeTax, bnarogapst Yemy OHW 3almLieHbl B cnyyvae 6aHkpoTcTBa Ynpaenstowero. OgHako, 06bl4HO [leHexHble
Cpencrtea KnueHTa xpaHatcs Ha baHkosckom CyeTe U/MnW KNMPUHIOBOM cyeTe BMecTe ¢ [leHexHbiMu CpedctBamu apyrix
KnneHTOB 1 N03TOMY He 3alLuLLeHbl OT 06paLLeHns B3biCKaHs Mo gonram apyrinx KnueHTos. [ns Toro, 4ToBbl UCKMIOYNTB 3TOT
puck, Bel MoxeTe TpeboBaTb OT Ynpasnstowero xpaHute Bawwm [leHexHble CpeacTsa Ha OTAENbHOM CHETE, HO B 3TOM Clyyae
YNpaBnstoLLmuit MOXeT YCTaHOBUTb AONOSHUTENBHOE BO3HArpaxaeHue.

BHumaTenbHO 03HakoMbTeCh C NpoekToM [loroBopa Ans Toro, 4To6bl OLEHMTb, Kakie NOTHOMOYMS MO UCMOMb30BaHMI Balumx
AxTnBoB OyaeT umeTb Baw YnpaBnstowwmi, KakoBbl NpaBuia UX XpaHeHusi, a Takke Bo3Bpara.

Baw Ynpaenstowmn sensetcs uneHom HAYOOP, k koTopoit Bbl MoxeTe 0Bpatutbest B Cnyyae Hapyluenus Baiwmx npas u
WHTepecoB. [OCYOapCTBEHHOE perynuMpoBaHWe U HaA30p B OTHOLUEHUM OEeATENbHOCTM 3MUTEHTOB, MPOJECCUMOHAbHbIX
YYaCTHMKOB pPblHKA LeHHbIX Oymar, opraHu3aTopoB TOProBAM W APYrMX (PUHAHCOBBIX OpraHU3auui OCYLLECTBMSeTCs
LleHTpanbHbiM 6aHkom Poccuinckon deaepaumm, K KOTOPOMY Bbl TaKKe MOXKETE 00paLlaTCs B Cryyae HapyLweHns Bawumx npas
W nHTepecoB. Momnumo aToro, Bbl Bnpase obpalyatbes 3a 3almTon B CyaebHbIe U NpaBoOXpaHUTENbHbIE OpraHbl.

V. MNpaBoBon puck

CBS13aH C BO3MOXXHbIMM HEraTUBHBIMM MOCNEACTBUAMM YTBEPXKAEHWNS 3aKOHOAATENBCTBA UMM HOPMATUBHBIX aKTOB, CTAHAAPTOB
camoperynupyemblx OpraHu3aLui, Perynmpyrowmx pbiHOK LIEHHbIX Bymar unu uHble otpacnu akoHomukn. OH onpeaensercs
Kak pWUCK MOTEpb OT BMOXEHUA B WHCTPYMEHTbI (DMHAHCOBOTO PblHKA, CBA3AHHLIA C MPUMEHEHWEM [ENCTBYHOLLEro
3akoHopaTenbcTBa Poccuiickoit depepauum, NOSBNEHNEM HOBbIX U/MMWM U3MEHEHUEM CYLLECTBYIOLLMX 3aKOHOAATENbHBIX
HopmaTuMBHbIX akToB Poccuiickon ®epnepaunn. [NpaBoBOM PUCK BKMIOYAET TaKKE BO3MOXHOCTb MOTEPb OT OTCYTCTBUS
HOPMATWUBHO-MPABOBLIX aAKTOB, PEryNUPYILLMX AESTENbHOCT Ha (PUHAHCOBBLIX PbIHKAX WNM B KakoM-mbo cekTope
(PHAHCOBOTO PblHKA.

K NnpaBOBOMY PUCKY TakXe OTHOCUTCA BO3MOXHOCTb WM3MEHEHWA NpaBuil pacyeTa Harnora, HanoroBblX CTaBOK, OTMEHbI
HanoroBbIX BbIMETOB U Apyrue N3MeHeHNA HanoroBoro 3akoHoaaTenbCTBa, KOTOPble MOryT NPMBECTU K HEraTUBHLIM ANA Bac
nocneacTeuAM.

K npaBoBbIM puckam Takke OTHOCATCS PUCKW BBEAEHWS OTAENbHbIMW MHOCTPAHHBIMW rOCYAapCTBaMu, rocyAapCTBEHHbIMM
00beAMHEHNAMI MUK COO3aMM U/MM FOCYAAPCTBEHHBIMI (MEXTOCYAAPCTBEHHBIMM) YUPEXAEHUSAMM OrPaHUYNTENBHBIX MEP
(caHkumin, amBapro v ap.) B OTHOWeHMM Poccuitckoin depepauuu, OTAEMbHBIX OTpacrnein e€ 3KOHOMUKM, (U3UYECKUX W
OPUONYECKUX NWLL, BKITHOYas MH(PACTPYKTYpHbIE OpraH13auum (UHAHCOBOTO pbiHKA — BUPXK, LEHTpanbHble Aeno3ntapui,
LieHTpanbHble KOHTPareHTbl, a Takke B OTHOLUEHWN SMUTEHTOB LleHHbIX Bymar, KoHTpareHToB YnpaBnsiowero, YTo MOXeT
MPUBECTU K 3anpeTy (HEBO3MOXHOCTW COBEPLUEHWS / WUCMONHEeHUs) OTAenbHbIX CAenok W (unu) GnokMpoBaHMO CYETOB
YnpasnsioLwero, orpaHuyeHmam B obpalleHun LieHHbix Bymar, obMeHe MHOCTpaHHOW BanioThbl, @ Takke HEBO3MOXHOCTb
OCYLLECTBNEHUS PacyeToB B MHOCTPAHHON BamnkoTe Ui BNOKMPOBKE CHETOB, HA KOTOPbIX XPaHUTCS MHOCTPaHHas BanoTa unm
LleHHble Bymaru. Pucku, cBizaHHble C BBEAEHWEM OrpaHNYMTENBHbBIX MEp, MOTyT NPUBECTY K Balmm (1HaAHCOBLIM NOTEPSM W
BOMKHbl ObiTb OLEHEHbl MpU MPUHATAW peleHnd. B cnyyae peamusauwm BblleyKa3aHHbIX PUCKOB POCCUMCKME
WHPPACTPYKTYpHbIE OpraHW3auuM He HecyT OTBETCTBEHHOCTW Neped WHBECTOPOM 3a MOCNEeACTBUS MPUHATUS UM
COOTBETCTBYHLLUMX MHBECTULMOHHBIX PELLEHNN.

[Mpu NPUHATUM peLleHns O 3akntoyeHnn [JoroBopa AOBEPUTENBHOIO YNpaBneHus Bel 4OMmKHbI BHUMATENbHO 03HAKOMUTLCSA C
reononuTUYECKUMN PUCKaMK, B TOM YUCNE C HanUYUEM OrpaHUYUTESNbHBIX Mep B OTHOLLEHWM CMUCKA SMUTEHTOB B Ballen
VAHBECTMLIMOHHOM CTpaTerum, KpeauTHOM OpraHu3aLmn, B KOTOPOM OTKPLIT CYET, Aeno3nTapus, B KOTOPOM ByayT yunTbIBaTLCS
npaBa Ha LleHHble Bymarn. B cnyyae Hanmnuus kakux-nubo OrpaHUYMTENbHBIX MEP B OTHOLUEHWW YKa3aHHbIX Bbllle
opraHu3auuit, a Takke Bac uivnm acdunupoBaHHbix ¢ Bamu nuu, Bawwero Ynpaenstowlero, Bbl HeceTe pucki, CBS3aHHbIE C
Henony4YeHeM BbinaTbl HOMUHAMNBHOM CTOMMOCTU U KyMOHHOMO Joxoda no obnurauyusm unu Henomny4YeHnem AuBULEHAHOTO
[oxoaa / HEBO3MOXHOCTbHO 3aKPbITb OTKPLITYHO NMO3NLMI0 B OTHOLWEHWM LieHHbIx Bymar (0coboe BHUMaHME Ha Takue pucki
HYXHO 06paTTb Npu Hanuumn B Bawem lMopTdene wnm Bawen WHBecTuUMOHHONM cTpaTerv LieHHbIx Bymar MHoCTpaHHbIX



SMUTEHTOB).
V1. OnepaLmoHHbIN prck

3akmnioyaeTcs B BO3MOXHOCTM MpWuMHEHUS Bam yObITKOB B pesynbTaTe HapyLieHWsi BHYTPeHHUX npoueayp Baiero
YnpaensioLLero, owmooK U HeAOBPOCOBECTHBIX ENCTBUIA €ro COTPYAHMKOB, CO0EB B paboTe TeXHUYECKUX cpeacTs Balero
YnpaBnsioLLero, ero napTHepoB, MH(PACTPYKTYPHbIX OpraHW3aLuii, B TOM YMCrE OpraHM3aTOPOB TOPrOB, KIMPUHIOBbIX
OpraHW3aLyin, a Takke Apyrix opraHuaaumii. OnepaLyoHHbIA PUCK MOXET UCKMIOYMUTL UMW 3aTPYAHUTL COBEPLLEHNE OnepaLuit
W B pesynbTate NpUBECTU K yObITKaMm.

O3HaKoMbTeCh BHUMATENBHO C AOrOBOPOM AfS TOr0, YTOObI OLEHUTb, Kakue U3 PUCKOB, B TOM YKUCIIE PUCKM KaKMX TEXHUYECKIX
cboeB, HeceT Bawu Ynpasnstowmi, a kakme 13 puckoB HeceTe Bl

VII. Puckn npu obmeHe fokymeHTaMm 1 uHdopmaumum ¢ Ynpasnsowmm (JTnyHbin kabuxer)

[laHHbI pUCK CBS3aH C BO3MOXHOCTbIO MOTEPL NpK 06MeHe coobLueHnsaMu Mexay Ynpasnswowmum 1 Bamu nocpeactsom
9NEKTPOHHBIX (PalroB C UCMONb30BAHNEM CUCTEM SNEKTPOHHO NOYThI. /icnonb3oBaHWe He3aLLMLLEHHbIX KaHArOB CBA3M TaKuX
KaK 3MeKTPOHHas NoYTa MOXET MPUBECTU K HECAHKLMOHMPOBAHHOMY JOCTYNY TPETbMX NUL K Monyvaemoi/nepeaaBaeMoi
WHEOPMALMK, B CBA3M C YEM, PEXUM KOHMAEHLMANBHOCTY NepeaaBaeMoii/nonyYaemMon HGopMaLmn MOXeT BbITb HapyLUEH.
[aHHble 06CTOATENBCTBA MOTYT NPUBECTM K BO3HUKHOBEHWIO Y Bac HebnaronpusiTHbIX NOCAeACTBIA UK YBbITKOB, CBA3AHHBIX
C HENpaBOMEpPHbIM UCMOSb30BaHUEM TPETEUMM fULIAMM NOSYYEHHON MHAOPMaLMK O caenkax, NPOBOAUMBIX YNPaBsOLLMM,
onepaumsx u ceeaeHusx Bac u Bawwmx Aktusax.

Take AaHHbIN PUCK 3aKMKOYaeTCs B BO3MOXHOCTM MpuuMHEHWs Bam ybbITkoB B pesynbrate HecobniogeHws npasun
NH(opMaLMOHHON 6e30onacHoCTW. [aHHbIA PUCK MOXET NPUBECTU K HEABTOPM30BAHHOMY OCYLIECTBIEHMO (DMHAHCOBbIX
onepauuit unu gpyrux AENCTBMI OT Balero uMeHwm.

[ins MUHUMU3ALMKM 3TOTO pUCKa PEKOMEHAYIOTCS NPELNPUHATB CredyloLne Mepbl:

*  YCTaHOBWTb Naporb 151 BXOAA B ONepaLOHHY0 CUCTEMY;

* XpaHUTb B TailHe W He nepedasBaTb NOCTOPOHHUM NALAM MOTMHbI, NApPOMK, KIHYM SMEKTPOHHOW MOANUCW 1 apyrve
ayTEeHTU(MKALIMOHHbIE AaHHbIE ANS JOCTYNa B ONepaLyoHHyI0 cucTemy, JIYHbI KaBUHET 1 3NEKTPOHHYIO NOYTY;

*  UCMONb30BaTb aHTUBMPYCHOE NporpaMMHoe obecreyeHns ¢ perynsapHbiM 06HoBNeHeM 6a3 Ha YCTPOMCTBAX, Ha KOTOPbIX
yCTaHOBIeEH JIn4HbIN KabuHeT;

*un3beratb NoceLeHns B MHPOPMALMOHHO-TENEKOMMYHMKALMOHHOM ceTu HTEpHET HebrnaroHagexHbIx cainTos (Hanpumep,
CalTbl C 3POTUYECKUM COAEPKAHNEM, HENULIEH3MOHHBIM NPOrPaMMHbLIM 06eCreyeHeM 1 KUHONPOAYKLMEN, TOPPEHTBI U Np.);
* He yCTaHaBMNBaTb Ha YCTPOWNCTBO NPOrpamMMHoe obecrneyeHne, nonyyeHHoe He U3 JOBEPEHHbIX UCTOYHUKOB;

*  NposBNATb 6ANTENBHOCTB NPY NOMYYEeHUN SNEKTPOHHBIX MUCEM C He3HaKOMbIx Bam afpecos;

*  NPOBOAWTHL PETYNIPHOE PE3EPBHOE KOMMPOBAHWE NONb30BATENLCKMX AaHHbIX.

VIII. Tpoumne pucku

Pu1CK B3MMaHWS KOMUCCUOHHBIX W ApyrxX COOPOB - PUCK (DMHAHCOBBIX NOTEepb C Balueit CTOPOHbI, CBA3AHHbIN C NONHON WK
4acCTU4YHON HEOCBEAOMITEHHOCTLIO 06 M3depxKax, CBA3aHHbIX C ynpasneHvem AkTuBamu. [leped Havanom nNpoBeAeHWs Tex
unn wHbIX Onepauuin Bbl 4OMXHBI NPUHATL BCe HeOBXOAUMble Mepbl 415 NONYYeHUs YeTKOro npeactaBneHns o6o Bcex
KOMUCCHOHHBIX W UHbIX cbopax, koTopble byayT B3umaTtbcs ¢ Bac. Pa3mepbl Takux cBopoB MoryT yBenuuneatb Pacxoppl
YNpaBnsitoLero U/mnm Bbl4UTaTLCA U3 YACTON NPUBLINK (MPU HaNYMK TakOBOW).

PucK HeOoOCTUKEHUS WHBECTULIMOHHBLIX Lienei - pUCK MoTepb, BO3HWKAKOLWMX B CBSI3W C HEOOCTWMKEHMEM Bamu cBownx
WHBECTULMOHHBIX Lienei. HeT HUKakoW rapaHTuW B TOM, YTO COXpaHEHWe M YBENWYeHWe kanutana, KoToporo Bbl xotute
pobutees, ByaeT AOCTUrHYTO. Bbl MOXeTe NOTEPSATb YacTb WM BECH KanuTan, BIIOXEHHbI B onpefeneHHbie AKTUBbI. Bbl
MoMHOCTbl0 OTAaeTe cebe OTYeT O puckax, CaMOCTOSTENbHO OCYLIECTBNsSieTe BbIOOp npeanaraeMblx YNpaenstoLm
/AHBECTMLMOHHbIX CTpaTerMii M WX napameTpoB, HaunyywuMm obpa3om oTeBevawwmx Bawwum uUensm u 3agavam
WHBECTWUPOBAHUS, 1 CAMOCTOSTENBHO HECeTe OTBETCTBEHHOCTL 3a CBOM BbIOOP.



YuuTbiBas BbILIEU3NIOKEHHOE, Mbl peKOMeHayeM Bam BHUMATenbHO pacCMOTPETb BOMPOC O TOM, SBMANOTCS MU PUCKW,
BO3HMKalOLLE NpW NPOBELEHNUN OnepaLmii Ha (OMHAHCOBOM PbIHKE, MpuemneMbIMu Ans Bac ¢ y4eTom Balumx MHBECTULMOHHBIX
uernen n (uUHaHCOBbIX BO3MOXHOCTENW. [laHHas [leknapauus He MMeeT CBOel Lenblo 3acTaBuTb Bac oTkasatbcsi OT
OCYLLECTBNEHUS OnepaLyin Ha pblHKE LeHHbIX Bymar, a npu3BaHa noMoyb Bam OLEHUTb X PUCKM M OTBETCTBEHHO NOZOWTM K
peLueHnto Bonpoca o Beibope Balein MHBeCTMLMOHHOI cTpaTerin 1 ycnosuii [Jorosopa ¢ Bawum Ynpasnstowwmm.

Ybeautech, YTo HacToswas [leknapaums 0 puckax NoHsTHa Bam, n npu Heob6xoaMMOCTM nonyuuTe pasbsicHeHus y Balwero
YNpaBnstoLLEro U KOHCYNbTaHTa, CreuuanisvpyroLLerocs Ha COOTBETCTBYIOLLMX BOMPOCaX.

[eknapaums o puckax, CBsisaHHbIX C COBeplUeHMeM MapXXMHaNbHbIX U HENOKPbLIThIX cAeNok, a Takke caenok PEMNO

Mpu COBEpLUEHNM YNPaBNSIOWMM CAENOK, NPUBOASILUMX K HEMOKPBITONA MO3WLMKM (MapXUHambHbIX CAEMNOK) NpOMCXOAUT
yBemnM4YeHNe Pa3MepOB BhILLENEPEUNCIIEHHbIX PUCKOB 3a CHET TOr0, YTO BENNYMNHA NPUBNEYEHHBIX CPELCTB (AEHEXHbIX CPEACTB
WM UeHHbIX Oymar), MOXeT npeBbiwaTh Baww coBCTBEHHble CpeacTBa, Haxoaslmecs Yy Ynpaenstowero u npu
HeBnaronpusiTHOM [nsi Bac M3MeHeHUM PbIHOYHBIX LieH 00beM NOTepb MOXET CPaBHATLCS UMW Aaxe MPeBbICUTb pasmep
AKTMBOB , HAXOASLUMXCS B YNPaBIEHUN.

MapxuHanbHble COEeNKkM W HEMOKPbITbIE CAENKM, TO €CTb CAEMNKM, B Pe3yNbTaTe KOTOPbIX BO3HWUKAET HEMOKPbITas NO3ULNS —
9TO CLenKM ANs UCTONHEHNst 06513aTeNbCTB, MO KOTOPbIM HA MOMEHT 3aKItoYeHMUst caenkit AKTUBOB HELOCTATOYHO C Y4eTOM
MHbIX paHee 3akMioyeHHbIX CAenoK. [laHHble GAenkv HecyT GOMblUMii YPOBEHb PUCKA NO CPABHEHMIO CO CAEnKammu Kynmu-
NPoAaXy C 1CMonb3oBaHEM COBCTBEHHbIX AKTUBOB Ge3 kpeauTa / «nneyay.

Momumo 06LLero peIHOYHOIO prCKa, KOTOPbIA HeceT KnneHT, CoBepLIaoLLuiA onepaLmn Ha pbiHKe LieHHbIX Oymar, Bbl, B cnyyae
COBEPLUEHNS MapXXMHASBHBIX U HEMOKPbITLIX CAENOK Balumm YnpaBnsiowmm, ecriv OHW npegycMoTpeHbl MHBECTULMOHHOM
cTpatervien, bygete HeCTM puck HeONaronpuATHOrO M3MEHEHMs LieHbl Kak B OTHOWeEHWW LleHHbix Bymar, B pesynbrate
NproBpeTeHns KOTOPbIX BO3HWKMA N YBENNYUIACH HENOKPBITAs NO3NLMS, TaK 1 PUCK B OTHOLLEHWI AKTUBOB, KOTOPbIE CryXaT
obecneyeHunem.

Mpu coBeplieHnn Bawum Ynpaensatowmm caenok PEMNO noTeHUuansHble NOTEPU BO3MOXHbI B M3MEHEHWN LIEHDI, @ TaKKe
BO3HVKAIOT KPeAWTHble PUCKW Ha pa3Mep AMCKOHTA, ecri nepedaHHoe obecrieyeHne no CTOMMOCTU Obifio BbIE CyMMbI
nonyyeHHbIx AkTuBOB. B TeuyeHue cpoka PEMO B pesynbrate HapalimeaHus npoueHToB no ctaBke PEMO Ha [eHexHble
Cpeactaa, nonyyeHHble npu npogaxe LleHHbix Bymar no nepson yactu PEMO, 1 3MeHeHUst pbIHOYHON CTOMMOCTM LIEHHbIX
Bymar, koTopble nokynatens LieHHbix Bymar no nepsoi yactu PEMNO obs3aH nepegath npogasuy LieHHbIX bymar no nepsoi
yacTu PEIO B gaty B3aumopacyeToB no BTopoit YacTi PETO, pasmep ANCKOHTA, YCTaHOBMEHHbI B AaTy 3aKIHOYEHUS CAENKN,
MOXeT MeHsATbeA. [1ns coxpaHenus puckos no caenke PEMO B cormacoBaHHbIX pamkax CTOpOHbI gorosopa PEMO moryt
MPUATM K COrMaLLeHmMI0 0 NOAAEPKaHUM NepBOHAYanbHOTO YPOBHS AWCKOHTA NOCPEACTBOM BHECEHMS COOTBETCTBYIOLLEN CYMMBbI
HenexHbix Cpeacts unm konudectsa LieHHbix Bymar — mapxesoro B3Hoca (margin call). Ecrin peiHouHas ctoumocTb LieHHbIX
Bymar, nepeganHbix nokynatento B xoge nepeoit yactu PEMO napaet, npogasel, 06s3aH nepeaatb nokynatento LieHHbIx
Bymar no nepson yactn PEMO gononHutensHoe konuyecto LleHHbix Bymar unu [leHexHbix Cpeacts. HeucnonHeHne
obsizatenbcTBa no nepegaye nokynatento LieHHbix Bymar no nepsow yact PEMO mapxeBoro B3HOCa NPUBOAMT K NMPU3HAHMIO
BTOpOi YacTu caenku PEMNO cpoyHoit k ucnonHeHuto Hesasucmo ot cpoka PEIMO, u LieHHble Bymaru moryT 6biTb NpoaaHs!
nokynatenem no nepsoit yactn PEMNO HezameanuTenbHO Mo NIMKBUAALMOHHOM LIEHE, YTO MOXET noBneYb ybbiTku. U3batue
KnneHTom yactn AKTMBOB B TEYeHWe cpoka AercTaus [loroBopa Takke MOXET MPUBECTW K HEBO3MOXHOCTU MCMOMHEHMS
Ynpasnsiowmm 06513aHHOCTM No nepegaye nokynatento LieHHeix Bymar no nepsoit yactn PEMO mapxeBoro B3Hoca W, Kak
CNeACTBUE, BbIHY)XAEHHbIM B3aumopac4yeTam no BTopon vactu caenkv PENO, ucxogs u3 nuKBMAALMOHHON CTOMMOCTY LIEHHbIX
Bymar. B cnyyae, ecnv pbiHo4Has ctommocTb LieHHbIx Bymar, nepeaaHHbIx nokynatento B xoae nepson yactu PEMO pacrer,
10 npoAasey, LieHHbix bymar no nepson yactu caenkv PEMNO mMoxeT 3anpocuTb nokynartens BepHyTb YacTb LieHHbix Bymar,
nepesaHHbIX no nepson yactu PEMO unu nepeuncnutb gononHutensHo [eHexHole Cpenctea B BUAE MapXeBOro B3Hoca.
OTka3 / HEBO3MOXHOCTb CO CTOPOHbI MOKynaTens no nepaoit yactv caenkv PEMNO npoBecTu AaHHy onepaumio NpUBOAMT K
LOMNOSTHUTENBHOMY KPeaUTHOMY W PbIHOYHOMY PUCKY.

Mpn COBEpLIEHNM MapXMHANbHBIX (HEMOKPbITbIX) caenok u caenok PEMO Bawwm Ynpaenswowwm B pamkax Baien
VIHBECTULMOHHON cTpaTerm Bbl JOMKHBI YUMTbIBATb, YTO BO3MOXHOCTb pacnopskeHus AKTUBaMK, SBNSHOLMMUCS
obecneyeHneM no TakuM coenkam, orpaHuyeHa. YnpaBnsioLmMin MOXKET OrpaHUYnTb BO3MOXHOCTb BbiBoga LieHHbIx Bymar



[leHexHbIx CpeacTs, nomnyyeHHbIx no gorosopam PEMO, B ¢Bsian ¢ Hanuunem 06s3aTenbCTB No Ux ByayLuemy Bo3Bpary.

MpuHYANTENBHOE 3aKPbITUE MO3NLMKM MOXET BbiTb BbI3BaHO TPEGOBaHWUSMW HOPMATUBHbIX aKTOB UMK BHECEHWEM BpoKepoMm,
obCcnyxmBaloLLMM YnpasnstoLero, AENCTBYOLEro B Bawmx uHTepecax, B OOHOCTOPOHHEM MOPSOKE W3MEHEHMIA B CIUCOK
LieHHbIX Bymar, koTopble MOryT GbITb 06eCneyeHeM No HEMOKPLITHIM MO3NULUSM.

MpUHyAUTENbHOE 3aKpbITUE MOXET ObiTb BbI3BAHO M3MEHEHWEM 3HAYEHMIA CTABOK pUCKa, PacCHUTLIBAEMbIX KIMPUHIOBOM
opraHu3aumei 1 (1nu) ucnonb3yemblx YNpaensiowmm B CBA3N C YBENMYEHMEM BONATUNBbHOCTI COOTBETCTBYHOWMX LIeHHbIX
Bymar.

Bo Bcex aTux cryyasix NpuHyAUTENbHOE 3aKPbITUE MO3NLMKM MOXET NMPUYMHUTL Bam 3HauuTenbHble yObITKM, HECMOTPS Ha TO,
YTO NOCIIe 3aKPbITUS NO3ULM M3MEHEHME LIEH Ha (PUHAHCOBLIE MHCTPYMEHTbI MOXET NPUHSTL BraronpusiTHOE HanpaeneHue,
W Bbl nonyunnm Gbl 4oxog, ecnm Gbl No3uLust He Gbina 3akpbiTa. Pasmep ykasaHHbIX YObITKOB NpW HEBNAronNpUSTHOM CTEYEHUN
06CTOSATENBbCTB MOXET NPEBBICUTL CTOMMOCTb HAXOASLLMXCS Ha BaLLeM CYeTy AKTUBOB.

Ecnu BennumHa HEMOKPbLITOM NO3uLMM NO OTAenbHbIM LieHHbIM Bymaram sBnseTcs 3HaumMmoi B CpaBHEHMM ¢ 06BEMOM
cooTBeTcTBYOLWMX LleHHbIx bymar B ceobogHom obpalleHun u (1nm) B CpaBHEHUM ¢ 06BEMOM TOPrOB Ha OpraHW30BaHHOM
PbIHKE, PUCK FMKBWMAHOCTM MPU COBEPLUEHWN MapXMHAINbHOM W HEMOKPLITOM COENKW YCUNIMBAETCH. TPYyAHOCTM C
npuobpeTteHnem unm npopaxen AKTUBOB MOTYT NPUBECTM K YBENMYEHMIO YOLITKOB MO CPABHEHWIO C OBbIYHLIMK CAENKAMMU.
AHanoryHo HeobXoaMMO YyuMTbIBaTb BO3PACTAOWMA PUCK NIMKBWAHOCTW, ecriu obecneyeHneM  HEMOKPLITOM NO3uLum
spnsoTcs LleHHble Bymarn u Ons 3akpbiTUS HEMOKpPbITOA NO3UuuMM MOXET NoTpeboBaThCs peanu3aumst CyLeCTBEHHOrO
konunyectea LieHHbIx Bymar.

*kk

YunTblBasi BbILEU3NOKEHHOE, Mbl peKkOMeHZyeM Bam BHMMaTenbHO paccMOTpeTb BOMPOC O TOM, SBASKOTCA U PUCKM,
BO3HVKaIOLLMe NpW NpoBedeHUn COOTBETCTBYoWMX Onepauuii, npuemnembiMm ans Bac ¢ yyetom Bawumx MHBECTULIMOHHBIX
ueneit N puHaHCOBbIX BO3MOXHOCTeNW. [aHHas [leknapauus He WMeeT CBOeW Lenbio 3acTaBuTb Bac oTkasaTtbcs OT
ocyLLecTBneHus Takux Onepauuid npu Beibope VIHBECTULIMOHHOW CTpaTeruu, a npussaHa nomodb Bam OLEHUTb UX PUCKK K
OTBETCTBEHHO MOJONTU K pELUEeHM0 Bompoca O Bbibope Baluen MHBECTMUMOHHOW cTpateruu w ycnosuii [JoroBopa ¢
YnpasnsioLwmum.

YbeauTech, YTo HacToswas [leknapaums o puckax NoHsTHa Bam, 1 npn Heob6XxoaMMOCTM nonyuuTe pasbsicHeHus y Balwuero
YNpaBnstoLLEro unm KOHCYNbTaHTa, CreuuaniavpyroLLerocs Ha COOTBETCTBYHOLLMX BOMPOCaX.

[lexnapauus o puckax, CBA3aHHbIX C NPOU3BOAHLIMM (DMHAHCOBLIMW UHCTPYMEHTaMM

Llenb HacTosiweit [eknapauun — npenoctasuts Bam nHGopmaumio 06 OCHOBHBIX pUCKaX, CBSA3AHHBIX C MPOW3BOAHLIMM
(hMHAHCOBbLIMI MHCTPYMEHTaMM.

[laHHble MHCTPYMEHTI ((hbroYepChl, PopBapabl, ONLMOHBI, CBOMbI 1 AP.) NOAX0AAT He Bcem KnneHnTam. bonee Toro, HekoTopble
BUALI NPOM3BOAHLIX (PUHAHCOBBIX MHCTPYMEHTOB COMPSXKEHbI C GOMbLIAM YPOBHEM pucka, yem apyrve. Tak, mpoaaxa
OMLMOHHBIX KOHTPAKTOB W 3aKMiOYeHNe (PbIOYEPCHbIX KOHTPAKTOB, (HOpPBapAHbLIX KOHTPAKTOB W CBOM-KOHTPAKTOB Mpu
OTHOCUTENBHO HebomblUMX HebraronpuATHbIX KonebaHusX LeH Ha pblHKe MOXET MOABeprHyTb Bac pucky 3HauMTenbHbIX
ybbiTkoB. C y4yeToM 3TOr0 COBEpLUEHWe CAEnoK MO Npodaxe OMUMOHHBIX KOHTPAKTOB U 3aKIoYeHWe (bYEepCHbIX W
(hopBapAHbIX KOHTPAKTOB MOXET OblTb PEKOMEHOOBaHO TOMbKO OMbITHBIM MHBECTOpPaM, 0bfafatolnM 3HaYMTENbHBIMM
(PMHAHCOBBIMI BO3MOXHOCTSIMM W MPAKTUYECKAMU 3HAHUSIMU B 06NaCcTV NPUMEHEHNS MHBECTULMOHHBIX CTPaTEruit.

Hactosiwas Aeknapauusi OTHOCUTCS Takke W K NPOM3BOAHBIM (OMHAHCOBLIM MHCTPYMEHTAM, HanpaBMeHHbIM Ha CHINKEHWE
PUCKOB [PYriX onepaumii Ha (hOHOOBOM PbiHKE. BHUMATENbHO OLEHWUTE, KaK NPOWU3BOAHBIE (PMHAHCOBbIE MHCTPYMEHTHI B
/HBECTMLMOHHOM NOPTChene COOTHOCATCS C OnepaLmsiM1, PUCKK MO KOTOPbIM OHU NPU3BaHbI OTPaHNYNT.

. PBIHOYHbIN pUCK

MomuMo 0BLLErO PHIHOYHOTO (LLEHOBOTO) piCKa, KOTOPbIA HECeT KNWEHT, COBEPLLAIOLLMIA OnepaLmi Ha PbiHKE LieHHbIX Gymar,
Bbl, B Cry4ae 3aKmioyeHsi JOroBOpoB, SBASHOLMXCS NPOU3BOAHBIMU (OMHAHCOBLIMW UHCTPYMEHTAMM U NPELYCMOTPEHHLIMA
WHBeCTMUMOHHOI cTpaTerueit, bynete HeCTU puck HeOGnaronpUSTHOTO M3MEHEHUS LieHbl Kak (OUHAHCOBbIX MHCTPYMEHTOB,
SBNAOLWMXCS 6a3UCHBIM aKTUBOM NPOU3BOAHBIX (DMHAHCOBbLIX WHCTPYMEHTOB, TakK U PUCK B OTHOLUEHUM AKTWBOB, KOTOpbIE



cnyxat obecneyeHnem.

B cnyyae HebnaronpusiTHOro U3MeHeHHst LieHbl Bbl MOXeTe B CpaBHUTENbHO KOPOTKMIA CPOK MOTEPSiTb CPEACTBA, ABNSIOLLMECS
obecneyeHremM NPou3BOAHbIX (IMHAHCOBbIX MHCTPYMEHTOB.

I'IpM BKJTHO4EHUN B MHBeCTVIU'MOHHy}O CTpaterno oroBopoBs, ABNALLINXCA NPON3BOAHbIMU q:)I/IHaHCOBbIMVI WHCTPYMEHTaMMW, Bel
AONMXHbl Y4YUTbIBATb, YTO BO3MOXHOCTb pPacCnopsXeHus AxTnBamm, ABNAOLWNUMNCA obecrneyeHnem no Takum [orosopam,
OrpaHnyeHa.

AKTMBbI B pesynbTaTe 3aKmueHWst 4OroBopa, SBMAILErocs Npou3BOAHbIM (PUHAHCOBLIM MHCTPYMEHTOM, OyayT SBNSATLCS
obecneyeHnem ncnonHeHns 06s3aTenbCTB MO ykazaHHOMY OTOBOPY M PAcnopsiKeHWe UMM, TO eCTb BO3MOXHOCTL BO3BpaTa
W3 [OBEpUTENbHOrO ynpasneHns, bynet orpaHnyeHo. Pasmep obecneveHus nameHsieTcs B nopsake, npegyCcMOTPEHHOM
[0rOBOPOM (cneuudvkaumeit KoHTpakTa), U B pesdynbtate Bbl moxeTte ObiTb OrpaHMYeHbl B BO3MOXHOCTM pacropsikaTbes
Bawwmmu AktuBamu B GonblUelt CTENEHM, YeM A0 3aKIOYEHS 10r0BOPa.

Bbl MOXeTe NOHECTM 3HAUNTENbHbIE YObITKM, HECMOTPS Ha TO YTO MOCHE 3TOMO U3MEHEHME LiEH Ha (PUHAHCOBbIE MHCTPYMEHTbI
MOXeT NPUHATL BnaronpusiTHoe 4151 Bawwero VIHBeCTULMOHHOTO nopTdhenst Hanpaenexue, 1 Bbl nonyunnm Gbl foxoa, ecnu Gbl
noauumus 3a cuet Bawwux AkTvBOB He Obina 3akpbiTa. Pasmep ykasaHHbIX YObITKOB MpW HEBMaronpusiTHOM CTeuYeHWM
06CTOSTENbCTB MOXET ObITh paBEH CTOMMOCTM Balumx AKTUBOB.

[l. Puck nukBmuoHoCTK

TpyLHOCTM C 3aKPbITUEM MO3WLMIA U NOTEPU B LIEHE MOTYT MPUBECTM K YBENMYEHMO YOBITKOB OT MPOMU3BOAHBIX (PUHAHCOBbIX
NHCTPYMEHTOB M0 CPABHEHMIO C 0BLIYHBIMI CAenKaMU.

Ol'lean,I/II/I C Npon3BoAHbIMU (*)MHaHCOBbIMVI WHCTPYMEHTAMM, 6asncHbIM aKTMBOM KOTOpPbIX ABNANOTCA LleHHbIe Eymarvl
WHOCTPaHHbIX AMUTEHTOB WUNN MHOEKCbl, PpacCYNTaHHbIE NO TaKNM LleHHbIM BymaraM, BNEKYT TaKXe PUCKK, CBA3aHHbIE C
WHOCTPaHHbIM NPOUCXOXKOEHNEM 6a3ncHoro akTuea.
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YuuTbiBas BbILLEU3NOXKEHHOE, PEKOMEHZyeM Bam BHMUMATENbHO PaccMOTPETb BOMPOC O TOM, SBMSIOTCS M PUCKW,
BO3HVKAIOLLME NPW NPOBEAEHNN COOTBETCTBYIOLLMX Onepauuii, npuemnembiMi ang Bac ¢ y4eTom BaluMX MHBECTULIMOHHBIX
Lienen 1 pMHaHCOBbLIX BO3MOXHOCTEN. [laHHas [leknapauus He UMeeT CBOeW LieNbHo 3acTaBnTb Bac 0TkasaTbCs OT BKIYEHUS
Takux Onepauyum B Bawly MHBECTULMOHHYIO CTpaTErMIo, a npu3saHa NnomModb Bam OLEHUTb UX PUCKW M OTBETCTBEHHO NOZONTM
K peLIEHNo Bonpoca o Bbibope Balueit MIHBECTULIMOHHOM CTpaTerui 1 ycrnoeuin [loroBopa ¢ Ynpasnstowmm.

Y6eanTech, YTo HacTosas [eknapalus 0 puckax MoHsTHa Bam, n npu HeoGXoaumMocTh NonyyuTe pasbsicHeHus y Batuero
YNpaBnsIOLLEro Ui KOHCYNbTaHTa, CeuMan1avupyoLerocs Ha COOTBETCTBYHOLLMX BOMPOCAX.

Oeknapauus o puckax, CBsi3aHHbIX C NPMOOpPeTeHNEM MHOCTPaHHbIX LleHHbIXx Bymar

Llenbto HacTosiwen [leknapauuv aensetcs npegoctasneHne KnneHTy Hgopmaumm o puckax, CBS3aHHbIX ¢ NprobpeTeHnem
WHocTpaHHbIX LieHHbix Bymar. MHocTpaHHble LieHHble Bymaru moryT 6biTb npuobpeTeHbl 3a py6ekoM unm Ha pocCUACKOM, B
TOM YWCre OpraHN30BaHHOM, (DOHOOBOM PbIHKE.

Onepauwsm ¢ uHocTpaHHbIMK LieHHbIMK Bymaramu npucyLum obLuyme pucki, CBS3aHHbIE C OnepaLmusMi Ha pbiHKe LieHHbIX Gymar
CO CNEAYLLMMYU OCOBEHHOCTAMM.

CucTeMHble puckm

MpUMEHUTENBHO K MHOCTPaHHbIM LleHHbIM Bymaram CUCTEMHble PUCKM, CBOWCTBEHHbLIE POCCUICKOMY (POHOOBOMY PbIHKY,
LONOMHAKTCA  aHamNOrMYHbIMA  CUCTEMHBIMM  PUCKaMK, CBOWCTBEHHbIMW CTpaHe, A€ BbiMylleHbl kv obpaliaoTcs
COOTBETCTBYIOLUME WMHOCTPaHHble LleHHble Bymar, a Takke CyLeCTBEHHbIMU CaHKUMOHHbIMW puckamu. K OCHOBHbIM
bakTopam, BRMSIOLMM Ha YPOBEHb CUCTEMHOMO puCKa B LIESIOM, OTHOCATCS: MOMMTMYECKas CuTyauusi, 0COGEHHOCTY
HaLMOHaNbHOro 3aKOHOAATENLCTBA, BaMOTHOMO PErynMpoBaHus 1 BEPOATHOCTb UX U3MEHEHUS, COCTOSIHUE rOCYapCTBEHHbIX
(DMHAHCOB, HanWuue W CTeneHb Pa3BUTOCTM (PUHAHCOBOM CUCTEMbI CTPaHbl MeCTa HaxoxaeHus nuua, obs3aHHOro no
WHocTpaHHom LieHHoin Bymare, caHKLMOHHbIe orpaHuyeHins. MprobpeTeHne MHOCTPaHHbIX LieHHbIX Bymar ¢Bs3aHO C BbICOKMMY



TaKke reononmmMTU4eCKMMnU puUCKamu, BKITOHasA PUCKKU BBEOEHUA OrpaHUYNTENbHbLIX MEpP, BKMOYaA CaHKUWKW, U CBA3aHHbIE C
3TUMU OrpaHN4EHNAMU B o6paLu,eH|/||/| nnn BnageHnn LleHHbIMVI EymaraMM, HEBO3MOXHOCTU peanu3aunn OTKprTOI7I nosnumn
unu nony4yeHna noxoda no LleHHbIM EymaraM BNMOTb A0 NONHOM noTepun CyMmMbl MHBECTULMN.

Ha ypoBeHb CUCTEMHOTO pucKa MOrYT OKasblBaTb BAMSHUE U MHOMME Apyriie (hakTopbl, B TOM YUCNe BEPOSTHOCTL BBEAEHNS
OrPaHMYEHUA Ha WHBECTULUMM B OTAENbHble OTPacnM 3KOHOMWKW WKW BEPOSITHOCTb OAHOMOMEHTHOW [AeBanbBaLum
HaLWOHanbHOW BantoTbl. OOLENPUHATON MHTErPanbHONA OLEHKON CUCTEMHOTO PUCKA MHBECTULMIA B WHOCTPaHHY LleHHyto
Bymary 9BnseTCs «CyBEPEHHbIA PEMTUHM B WHOCTPAHHOW MMM HALMOHAamNbHON BankoTe, NPUCBOEHHBIA CTpPaHe, B KOTOPOW
3aperucTpupoBaH SMUTEHT, MEXAyHapoaHbIMU peirTuHroBbiMu areHTcTBamn MOODY’S, STANDARD & POOR'S, FITCH IBCA,
OQHaKo CregyeT WMeTb B BUAY, YTO PEUTUHIM SBASKOTCS NUWb OPUEHTMPAMM W MOTYT B KOHKPETHbIA MOMEHT HE
COOTBETCTBOBATH pearnbHOW CUTyaLmK.

B cnyyae coBeplueHust cOenok ¢ MHOCTPaHHbIMK Len03uTapHbIMK pacnmckamn MOMUMMO PUCKOB, CBS3aHHBIX C SMUTEHTOM
camux pacnucoK, HeoBXoaumo YYWTbIBaTb W PUCKW, CBSI3aHHbE C AMUTEHTOM MPEACTABMSEMbIX AaHHbIMM pachuckamm
WHOCTPaHHbIX LieHHbIX Bymar.

B HacTosiLee Bpems 3aKOHOAATENbCTBO paspellaeT POCCUIACKMMM WHBECTOpaMM, B TOM YUCNE He SBNAKLMMUACS
KBaNM@ULMPOBaHHEIMK, NPUOBPETEHNE LONYLWEHHBIX K NyGnMUYHOMY pasmeweHno u (unu) nybnmuHomy obpalieHunto B
Poccuinckon ®enepaumm nHOCTpaHHbIX LieHHbIx Bymar kak 3a pybexom, Tak n B Poccum, a Takke No3BONsieT y4eT npas Ha
Takve LieHHble Bymaru poccuickumm genosutapusmi. Mexay Tem, CyLLECTBYIOT PUCKM U3MEHEHUS perynaTUBHbIX NOAXOLOB K
BMafieHNo 1 onepauunsam, a Takke K y4eTy NpaB Ha MHOCTPaHHbIE (PMHAHCOBbLIE WHCTPYMEHTbI, B Pe3ynbTaTe Yero MOXeT
BO3HWKHYTb HEOBXOAMMOCTb MO UX OTYYXKOEHWIO BONpeku Bawmm nnaHam.

Py NPUHATUM MHBECTULIMOHHBIX PELLEHUI Bbl JOMKHBI BHAMATENBHO 03HAKOMUTBLCS C reOnonUTUYECKUMU PUCKaMU, B TOM
yucne C HanmMuMeM CaHKUMA B OTHOLLEHUM SMUTEHTA (NMua, BblAABLUErO WHOCTPaHHbIE obnuraumuy), 3aemLUmka, KpeauTHom
OpraHv3aLum, B KOTOPOWM OTKPbIT CHET, Aen03nTapusi, B KOTOPOM ByayT yuuTbIBaTHCA NpaBa Ha WHOCTpaHHble obnvrauuu. B
Cnyvae Hammums Kakux-nubo OrpaHUuMTENbHBIX MEpP B OTHOLLEHMM YKa3aHHbIX Bbile OpraHu3auui, a Takke Bac u/vnu
adunmposaHHbix ¢ Bamu nuu, Bbl HeceTe pucku, CBsA3aHHbIE C HEMOMYYEHWEM BbiNMaTbl HOMUHANMBHOM CTOMMOCTU U
KyNOHHOMO [OX0f4a MO WHOCTPaHHbIM Obrurauusm B BantoTe HOMWHambHOM CToumocTu. B crnyyae otcyTctBus y nuua,
nomnyyatoLLero BbinnaTty M0 MHOCTPaHHbIM - obnuraumamM, cyeTa, nossonswowero 3aunciutb [eHexHble Cpeactsa B
WHOCTPaHHON BantoTe, Bbl HECETE PUCK HENOMYYEHUS CYMM MO MHOCTPaHHbIM oBrnuraumam. Takke HeLOMNOMyYeHHbIR 4OX0S,
MOXeT OblTb CBS3aH C CaHKLMAMM, HAmNOXEHHBIMW Ha BbILLECTOALME Aeno3uTapun, BpokepoB unu BaHku, 06CyXMBatOLLNX
YnpaensioLero, AeNCTBYIOWEro B MHTepecax KnueHTa. Bbl, kak KOHEYHbIN npuobpeTtatenb MHOCTPaHHbIX LieHHbIx Bymar,
CaMOCTOSATENBHO OLEHMBAETE U HECETE PUCK TOTO, YTO 3aKOHOAATENLCTBO Poccuitckon Geaepaumm MOXET COAepxaTh 3anpeT
Ha nHBecTupoBaHue [leHexHbix CpeacTB B onpeaeneHHble MHOCTpaHHble LieHHble bymaru.

npaBOBbIe prckn

Mpn nprobpeTeHnn nHocTpakHbix LieHHbix Bymar Heobxogumo otgaBaTh cebe OTYeT B TOM, YTO OHW HE BCEraa SBMAKTCS
aHanoramu poccuitcknx LieHHbix bymar. B ntobom crnyyae, npegoctaensemble N0 HAM Npasa W Npasuna Ux OCYLLECTBMNEHMS
MOTYT CYLLECTBEHHO OTNMYaTLCA OT NpaB No POCCUICKUM LieHHbIM Bymaram.

Bo3amoxHoCTU cynebHoi 3awuTbl npaB No MHOCTPaHHbIM LleHHbIM Bymaram moryT 6biTb CyLIECTBEHHO OrpaHWyeHbl
HeobxoauMoCTbi0 0bpalleHns B 3apybexHble cyaebHble 1 NpaBoOOXpaHUTENbHbIE OpraHbl MO YCTAHOBMEHHLIM MpaBuram,
KOTOpbIE MOTYT CyLLECTBEHHO OTNINYATLCS OT AeUCTBYIOWMX B Poccun. Kpome Toro, npu onepauusix ¢ MHOCTPaHHbIMM LieHHbIMY
Bymaramu Bbl B 60MbLIMHCTBE Cly4aeB He CMOXETE NofiaraThbCs Ha 3aLLMTy CBOWX NPaB W 3aKOHHbIX MHTEPECOB POCCUACKUMM
YNONHOMOYEHHBLIM OpraHamu.

PackpbiTne nHdopmaumm

Poccuiickoe 3akoHOAaTeNbCTBO AOMYCKAET PacKpbITVE MHGhOPMaLMK B OTHOLLEHWUW MHOCTPaHHbIX LieHHbIX Bymar no npasunam,
AENCTBYIOLMM 3a pyBexXOM, U Ha aHIMUICKOM Si3blke. OLEeHUTE CBOK rOTOBHOCTb aHaN13npoBaTh MHOPMALMIO Ha aHTIIMACKOM
A3blke, a Takke TO, MOHUMaeTe Nu Bbl OTAMUMA Mexay NpuHATBIMA B Poccun npaBunamm (hUHaHCOBOW OTYETHOCTW,
MexayHapoaHbIMU  CTaHAapTaMu  (OUHAHCOBOM OTYETHOCTM WAM NpaBurnamu  (PUHAHCOBOW OTYETHOCTWM, MO KOTOPbIM
nyb6nukyeTcs MHGOPMaLMS SMUTEHTOM MHOCTPAHHBIX LIEHHbIX Bymar.

Takke pOCCMVICKMe opraHu3aTopbl TOpProBnn wu (I/IJ'II/I) 6pOKepr MOryT OCYLWECTBIIATL NepeBo HEKOTOPbIX [AOKYMEHTOB



(MHbopmaLmK), packpblBaeMblX MHOCTpaHHbIM 3MUTEHTOM, Ans Bawero ypobctea. B atom cnyvae nepeBop Moxet
BOCTPUHMMATLCS UCKMIOYMTENBHO KaK BerioMoraTenbHas MHopMaLms k ouLmanbHO packpbiTbiM AOKyMEHTaM (MHchopMaLiui)
Ha MHOCTpaHHOM si3blke. Bceraa yunTbiBaiTe BEPOSITHOCTL OWMBOK NepeBoaYMKka, B TOM YUCHE CBSA3AHHBIX C BO3MOXHbIM
pa3n4YHbIM NEPEBOOM OfIHWX U TEX e MHOCTPaHHbIX CMOB 1 (hpa3 I OTCYTCTBIUEM OBLLENPUHSITOrO PyCCKOro SKBUBAMEHTA.

YunTblBasi BbILEM3NOXKEHHOE, Mbl pekoMeHZyeM Bam BHMMaTenbHO paccMOTpeTb BOMPOC O TOM, SBASIOTCS fIN PUCKK,
BO3HVKaOLLME NPW NPOBEAEHUN COOTBETCTBYIOLLMX Onepauuid, npuemneMbiMi ans Bac ¢ yyeTom Bawwmx MHBECTULMOHHBIX
ueneir M puHaHCOBbIX BO3MOXHOCTeW. [aHHas [eknapauus He WMeeT CBOeW Lenblo 3acTaBWTb Bac oTkasaTbCs OT
OCYLLIECTBNEHMS TakuxX onepauuii, a npu3saHa noMoyb Bam OLEHUTb UX PUCKM 1 OTBETCTBEHHO MOAOUTH K PELLEHMIO BOMpOCca
0 Bblbope Bawweit MHBECTULMOHHON CTpaTeri 1 yCnoBuiA AOroBopa ¢ - YNpaBnsoLLmuMm.

WUHhopmaums 06 oblem xapakTepe U MCTOYHUKAX KOH(NMKTA MHTEpeCcoB.

KOHMNUKT WMHTEPECOB — BO3HMKAOLLEE MPW OCYLLECTBREHWN NPOGECCHOHANBHON AEATENLHOCTU NPOTUMBOPEUNS MeXDy
UMYLLECTBEHHBIMM U UHBIMU MHTEPECaMK YNpaBnstoLLEro u/mnu ero paboTHukos, 1 Knnewta, nnbo mexay nHTepecamu pasHbix
KnueHToB, B pesynbraTe KOTOpPOro AencTans/be3neicTBus YNpasnsiowero Umnm ero paboTHUKOB NPUUUHSIOT YOBITKW /i
BMEKYT WHble HebnaronpusaTHble nocneacTsus ans Knuenta.

YnpaBnstowwmii CTPOUT OTHOWEHUS ¢ KnueHTamn Ha NpuHUMNaxX paBHOMpaBMs CTOPOH, AOBPOCOBECTHOCTM, NPaBAMBOCTMH,
MomnHoro nHgopmmpoeaHust Knnexta 06 onepaumsix, nposogumbix ¢ ero LieHHeimn Bymaramm u [JenexHbimu Cpeacteamu, 1
CBSA3@HHbIX C HUMU pPUCKaX.

Ynpaensiowuii AeNCTBYeT ¢ No3uLUMmM AOBPOCOBECTHOrO OTHOLLEHNS KO BCEM KnneHTam.

YNpaBnswowmit He UCMONb3YeT HEKOMMETEHTHOCTb MMM COCTOSHWE 340poBbsi KnueHTa B CBOWMX WHTEpecax, a Takke He
okasbiBaeT ofHUM KnveHTam npegnoyTeHve neped ApYrMMU B OKasaHWW NpOecCUOHanbHbIX YCIyr MO Npu3Hakam ux
HaLMOHaNbHOCTL, NOMa, NOMMTUYECKNX UM PENUTO3HBIX yOeXaeHUI , (OMHAHCOBOMO COCTOSHMS.

OCHOBHbIMM  MpUHUMNAMK  AEATENLHOCTM  YNpaBnsWero B Lensx npedoTBpalleHnsl KOHMIUKTa WHTEpPecoB Mpw
OCYLLECTBMNEHUN NPODECCHOHANBHON OEATENBHOCTU Ha PbIHKE LieHHbIX Bymar yMEeHbLUEHWNS €70 HeraTMBHbIX NOCNeACcTBUN
SBNSAOTCS:

- NpuopuTET MHTEPECOB KnneHTOoB nepes cOBCTBEHHBIMM MHTEpecamMu YNpaBstoLLEro;

- UCMOMHEeHWe nopyyeHun KnueHToB B nopsigke OYepeqHOCTW WX MOCTYNAEHUS C YY4eTOM TUMOB MOPYYEHWA W PbIHOYHON
cuTyauuu;

- obecneyeHne pasgenbHOro (yHKUMOHMPOBaHUS NoapasgeneHuin YnpasBnsiowero, OCYLeCTBASIOWMX pasnnuyHble BuAb
NPOECCUOHANBHON AEATENBHOCTU Ha PbIHKE LieHHbIX bymar;

- 06ocobneHHoe xpaHeHue LieHHbix Bymar u/unm yyet npas Ha LieHHble Bymaru kaxgoro KnueHTa un YnpasnsitoLero.

B cny4yae BO3HWUKHOBEHMS KOH(PNMKTA UHTEPECOB YNPaBSOLLMIA HEMEANEHHO HGopMUpYeT KnneHTa 1 npeanpuHNMaeT Mepbl
C Lenblo YperynupoBaHWs KOHMNMKTA. YNpaBnswoWwmid OCYLWECTBNSET CAENKkU Kynnu-npogaxun Mexay Knuentamm,
3aKnoyaemble OT WMEHU MOCMEAHUX, C PaBHOM 3abO0TNMBOCTHIO B OTHOLIEHWM Kaaoro W3 KnMeHToB. YnpaBnstowimii
obecneynBaeT KOHTPONMb 3a Hagnexawwmm obocobneHmem u ucnonb3oBaHveMm [leHexHblx CpefacTB M Hagnexaliym
obocobnennem LieHHbix Bymar Knnenta.

KOHNWKT MHTEPECOB MOXET BO3HUKHYTL B Cryyasix, korda YNpaBnstoLLmin UMEET MaTepuanbHy0 BbIroay Mpy COBEPLUEHWM
CAEMNOK UMM WHbIX Onepauui B NpoLiecce OCYLLECTBMEHNS AeATENbHOCTU NPOGECCMOHANbHOMO YYacTHUKA PbiHKA LIEHHbIX
Bymar, B TOM yncne, ecnu:

- bpokep sBNAETCH COOCTBEHHWUKOM LieHHbIX ByMar (MIMeeT MHYI0 3aUHTEPECOBAHHOCTb B M3MEHEHUMN PbIHOYHOM LieHbl LieHHbIX
Bymar), ¢ KoTopbIMK 3aKNKOYaTCA rPakAaHCKO-NPaBOBbLIE CAENKN B MHTepecax KnneHTa;

- 9MuTEHTOM LleHHbIX Bymar, ¢ KOTOpbIMM 3aKMYatOTCA rPaXaaHCKO-NpaBoBbIe CAENKM B MHTEpecax KnueHTta, sBnseTcs
atunpoBaHHoe MU0 YNpaBnsoLLero;

- KpeaguTHas opraHu3auus, Ha CyeTa M B Aeno3unTbl KOTopoi pasmeluatorcs [eHexHble CpeactBa KnueHta, sBnsetcs
aUNMpoBaHHbLIM NULIOM YNpaBnsitoLLEro;

KoHnuKT MHTepecoB paboTHUKOB YNpaBnsioLLero MOXeT BO3HUKHYTb B Cryyasx, korga paboTHUKN UMEeT MaTepuasnbHyio 1
(W) NUYHYK BbIfOZY NPU COBEPLUEHWW CAEMOK WAM WHBbIX Onepauui B MpoLecce OCYLIECTBEHUS OedTernbHOCTM
NPOECCUOHANBHONO Y4aCTHUKA PbIHKA LieHHbIX Bymar, B TOM Yuchie, ecu:

- paboTHuK nubo ero Bnn3kMe POACTBEHHUKN, Cynpyr, Cynpyra, YCbIHOBUTENM, YCbIHOBMEHHbIE SBASOTCA COBCTBEHHMKaMM
LeHHbIX Bymar unn MMEIT MHYI 3auMHTEPECOBAHHOCTb B W3MEHEHWM PbIHOYHOM LeHbl LleHHblX Bymar, ¢ koTopbiMu
3aKIT0YaTCA rpaxaaHCcKo-NpaBoBble CAENKK B MHTEpecax Knuenta;

- paboTHWK YNpaBnsoLero CoBMeLLaeT CBO paboTy ¢ paboTomn B Apyrix opraHnsaumsx, ¢ LieHHbimu Bymaramu koTopbix



3aKMYaTCA rpaxaaHcKko-NpaBoBble CAenk B MHTepecax KnueHTa nubo Ha cyeTa unm B 4eno3nTbl KOTOPbIX pasMeLLeHbl
[eHexHble Cpeactaa KnueHTos.

KoH(hnukT MHTEpecoB pasHbiX KnveHToB YnpaBrnstwero MOXeT BO3HWUKHYTb B Chydvasix, Korga oguH Krivewt umeert
MaTepuanbHyH0 BbIro4y NPy COBEPLUEHUM CAEMNOK UKW uHbIX Onepauyi B NpoLecce OCYLEeCTBNEHUS AeATENbHOCTM MO CHETY
apyroro KnueHta, B TOM Y1cne, eCliv KIMEHT YNpaBstoLLero MOXET B CUIy 3aKOHHbIX OCHOBaHWIA COBepLLaTh onepauun no
cyeTy apyroro KnueHta YnpasnsioLlero.

YKasaHHble YCNOBUS, NPK KOTOPbIX MOXKET BO3HUKATb KOH(DIIMKT MHTEPECOB, HE SBNAETCSA MCYEPTBIBAIOLLUM.

YunTblBasi BbILEM3NOKEHHOE, Mbl pekoMeHZyeM Bam BHMMaTenbHO paccMOTpeTb BOMPOC O TOM, SBASIOTCS NI PUCKK,
BO3HMKalOLMe NpU NPOBEAEHUM COOTBETCTBYIOLWMX Onepauui, npuemnembiMu ans Bac ¢ yyeTom Balwmx UHBECTULMOHHBIX
ueneir N puHaHCOBbIX BO3MOXHOCTeW. [aHHas [eknapauus He WMeeT CBOeW Lenblo 3acTaBWTb Bac oTkasaTbCs OT
OCYLLIECTBNEHMS TakuxX onepauuit, a npussaHa noMoyb Bam OLEeHUTb UX PUCKM 1 OTBETCTBEHHO MOAOUTM K PELLEHMIO BOMPOCa
0 Bblbope Bawweit MHBECTULMOHHON CTpaTeri 1 YCNoBMiA 4OroBopa ¢ YNpaensioLmm.

MepeyeHb ykasaHHbIX BbIlE PUCKOB HE SIBNSIETCS WCYEPMbIBAlOWMM, B CBS3M C YeM KrMeHT MOXeT HecT
[OMONHMTENbHbIE PUCKH, CBSA3AHHbIE C OCYLLECTBNEHNEM OnepaLnil Ha pPbiHKE LieHHbIX Bymar.

Modnuck nod Hacmosiwell feknapayueli ydocmoeepsiem, ymo Knuenm o3Hakomurscs ¢ Jeknapayueli o puckax
U npuHumaem Ha cebs eblweyKa3aHHbIe PUCKU, @ MaKXe UHbIe PUCKU, C8513aHHble C UHBECMUPOBAHUEM 8 UEHHbIe
6ymazu u npou3eodHbie (hUHAHCOBbIE UHCMPYMEHMbI.

«Hacmosiwum nodmeepxdato, YMo SA6NACHL ONbIMHbLIM UHEECMOPOM U nodmeepxdar ceoe coanacue
NPUHSIMb Ha cebsl 8bIWeU30XeHHbIe PUCKUY.

Moanuck Knuexta
(ans usnyeckux MuL;: pacumgpoBka NOANMCH MOSHOCTLH))
(ans opuanyecknx nuL: paclundpoBka NOANUCH NOMHOCTHLIO, AOMKHOCTb, NeYaTb, ECIIM NPUMEHUMO)




