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JEKJIAPALIUSA O PUCKAX

Hacrosimas [exmapauusi mpenocraBisiercas Bam nmo 3akmiouenuss [loroBopa o0 oka3aHuu ycIyr Ha
(hMHAHCOBBIX pBIHKaX (HOTOBOp mpHcoeawHEeHMs, nanee - Jloroop). Hacrosmei mekmaparmeit Kommanwms
YBEAOMIISIET MOTyJaTeNst GMHAHCOBBIX YCIYT O PUCKAX, CBSI3aHHBIX C 3aKII0YEHHEM, ICTIOTHEHUEM U TIPEKpaIIeHuEM
Jorosopa.

Ilens Hacrosmiert Jlexmapamuum — mpemocTaBuTh Bam mHpOpMAINio 00 OCHOBHBIX PHCKAaX, CBSA3AHHBIX C
OCYIIIECTBICHHEM OTIepaIliii Ha PhIHKE [IEHHBIX OyMmar, WHBIX ()MHAHCOBBIX PBIHKAaX, MPH OKa3aHWu Bam ycmyr B
paMkax 3akmoyaemoro (3akmoueHHoro) ¢ Kowmmanueit JloroBopa, 0 pHCKax, CBSI3aHHBIX C IPOU3BOJHBIMH
(PMHAHCOBBIMH MHCTPYMEHTAMH U C ONEPALMSIMUA C HHOCTPAHHBIMH (PMHAHCOBBIMU MHCTPYMEHTAMH.

Hacrosmmieit [lexnapanueit Kommanus raxoke nabopmupyet Bac kak Kimenra o cnerudrike B3anMo1eHCTBHS
Knuenrta u Bpokepa (B 3aBUCHMOCTH OT KOHTEKCTa moJ bpokepoMm moHUMaeTcst MpoeCCHOHANBHBIA yYaCTHHK
pPBIHKA IIEHHBIX OyMar, OCYIIECTBIISIONINNA OPOKEPCKYIO AeATeNbHOCTh, 100 KoMmnanus, okaspiBaromas Knuenry
yciyru Opokepa B paMKkax 3akmroueHHoro ¢ Kimmentom Jlorosopa, mubo Kommnanwus, okaspiBatomiast KimmeHTy nHbIe
YCIIyTH B paMKax 3akitodeHHOro ¢ Kmmentom JloroBopa), B paMKax KOTOPOTO MOTYT MPOSIBUTHCS yKa3aHHBIE B
HacTosIel Jexnapauu pucku.

Hacrosmmas [lexnaparus He packpbeiBaeT HHPOpMAIHIO 000 BCEX PUCKAX, C KOTOPHIMH MOXET CTOJIKHYTHCS
Kinuenr B pamkax Jlorosopa.

Paznea A. Jlexnapanus 00 o01IUX pHCKAaX, CBA3AHHBIX € OCYIIeCTBJIEHHEM onepanui
Ha PbIHKE IeHHBIX OymMar

Henp nexnapanuu 06 0OIIMX PUCKaX, CBI3aHHBIX C OCYIICCTBICHHEM ONEepallii Ha phIHKE EHHBIX Oymar (Janee
— Hexmapamus 00 o0muX prucKax) — MPeAoCTaBUTh Bam mH(OpMaIio 00 OCHOBHBIX PHCKaX, CBSI3aHHBIX C
OCYIIIECTBJICHHEM Ollepaluii Ha phIHKE HEeHHBIX Oymar. OOpamaem Bame BHMMaHume Ha TO, YTO HACTOSIIAS
JHexnaparnust 06 00X pHCKax He pacKpbiBaeT HH(opMainio 060 BCeX PUCKaX Ha PhIHKE IIEHHBIX OyMar BCIIeICTBHE
pa3Ho00pa3nsl BOZHUKAIOIINX HAa HEM CUTYaIlUH.

B o0miem cmbIcie puCK HpencTaBiseT co0ol BO3MOKHOCTh BO3HHUKHOBEHHS YOBITKOB TPH OCYIIECTBICHHU
(hMHAHCOBBIX OMNEpAaIUil B CBS3M C BO3MOXKHBIM HEOJArONPUATHBIM BIIMSHUEM Pa3HOro poza ¢axtopos. Huxe —
OCHOBHBIE PHCKH, C KOTOPBIMU OyyT CBsSI3aHbI Baim onepaiiuy Ha peIHKE IIEHHBIX Oymar.

I.  CucremHBIii puck

2TOT PHUCK 3aTparuBacT HECKOJIBKO (1)I/IH3.HCOBI>IX HWHCTUTYTOB U MPOABJISICTCA B CHUXKCHHUH UX CIIOCOOHOCTH
BBITIIOJIHATH CBOHU Q)YHKHI/II/I B Cuity OOJIBIIION CTEIEeHH BSaHMOHeﬁCTBHH 1 B3aMMO3aBHCHUMOCTH (1)I/IH3,HCOBLIX
HHCTUTYTOB MCXKIY coboit OIICHKa CHUCTCMHOI'O pHUCKa CJIOKHA, HO €ro pcajiu3anusa MOXET IMOBJIHATH Ha BCEX
Y4aCTHUKOB (1)I/IH3,HCOBOFO PBIHKA.

1. PpIHOYHBIH pHcK

OTOT PUCK NPOSIBISETCS B HEOIAronpusTHOM U3MEHEHHH 1IeH (CTOMMOCTH) NpuHauIexanx Bam ¢prnancoBbIx
WHCTPYMEHTOB, B TOM YHCJIE U3-3a HEOIArONPHUATHOTO M3MEHEHHUS MTOJIMTHYECKOH CUTyallH, Pe3K0il 1eBaIbBaIliH
HAI[MOHAIBHOHN BaIIIOTHI, KPU3WCA PHIHKA TOCYAAPCTBEHHBIX JOJTOBBIX 0053aTEIbCTB, OAHKOBCKOTO M BAIOTHOTO
KpH3Hca, 00CTOATENBCTB HEMPEOAOJIMMON CHIIbI, TJIaBHBIM O0pa3oM CTHXMWHOTO M BOCHHOI'O XapakTepa, U Kak
CJICZICTBUE, MIPUBOIUT K CHW)KEHHUIO JIOXOJHOCTH WIIM Aaxke yObITKaM. B 3aBUCHMMOCTH OT BBIOpAaHHOM CTpaTeruu
PBIHOYHEIH (IICHOBOMN) pUCK OYJIET COCTOSITh B YBETHYCHUH (YMEHBIIICHUH) IIeHbI ((PUHAHCOBBIX MHCTPYMEHTOB. BBl
JIOJDKHBI OT/IaBaTh ce0e OTYET B TOM, YTO CTOMMOCTH MIPUHAIJICKAIUX BaM (PMHAHCOBBIX HHCTPYMEHTOB MOXKET KaK
pacTtu, Tak ¥ CHUXKaThbCA, M €€ POCT B IIPOIIIOM HE O3HAYAET €€ pocTa B OyayIieMm.

Cnenyer crieniuanbHO 00paTUTh BHUMAHUE HA CIIEIYOIIE PHIHOYHBIC PUCKU:

1. BaaioTHblil puck
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BantoTHbIi pUCK NPOSIBIIETCS B HEOIArOMPUATHOM U3MEHEHUH Kypca pyOIis 0 OTHOMICHHIO K HHOCTPAaHHOM
BaJIFOTE, MPH KOTOpOM Barmm 1oxoel OT BiajeHUs (PUHAHCOBBIMH WHCTPYMEHTAMH MOTYT OBITH IOJBEPTHYTHI
WHQISIIIMOHHOMY BO3ICHCTBHIO (CHIDKEHHIO PEaNbHOM IMOKYMaTeNbHON CIIOCOOHOCTH), BCIIEACTBHE Yero Bbl
MOJKETE IMOTEPSITh YacTh I0X0/a, a TAK)KE MOHECTH YOBITKH. BaOTHBII PHCK TakiKe MOXKET IMPUBECTU K U3MEHEHHIO
pasmMepa 00s13aTeILCTB M0 (PMHAHCOBBIM UHCTPYMEHTAM, CBSI3aHHBIM C HHOCTPAHHOW BAFOTOMN WIIM MHOCTPaHHBIMU
(DMHAHCOBBIMM HHCTPYMEHTAMH, YTO MOXET TPUBECTH K YOBITKAM WM K 3aTPyIHCHUIO BO3MOXXHOCTH
PaCCUYHTHIBATHLCS MO HHM.

2. IIpoueHTHBIN pHuCcK

[IposiBisiercss B HEOIArompuUsATHOM H3MEHEHHM MPOLEHTHOH CTAaBKH, BIUSIONICH Ha KYpPCOBYIO CTOMMOCTD
oOnuranuii ¢ PUKCUPOBAHHBIM JOXOAOM. [IpOLIEHTHBIH PHCK MOXKET OBITh OOYCIOBJIEH HECOBIAJICHHEM CPOKOB
BoCTpeOoOBaHUs (TorameHus) TpeOOBaHWH W 00S3aTENBCTB, a TaKXKe HEOJUHAKOBOW CTENEHBbIO W3MEHEHUS
HPOLICHTHBIX CTABOK IO TPEOOBAHUSM M 0053aTEIECTBAM.

3. Puck 0aHKpPOTCTBA YMUTEHTA aKIMii

[IposiBisieTCs B pe3KOM MaJIcCHUM LICHbI aKIMKA aKIIMOHEPHOTO 00IIeCTBa, IPU3HAHHOTO HECOCTOSTEIbHBIM, HITH
B MIPEABUACHUH TaKOW HECOCTOATEIHLHOCTH.

s Toro 4roObl CHM3WTH PBIHOYHBIN pUCK, Bam ciegyer BHMMaTenbHO OTHECTHCH K BBIOOpY U
JuBepcU(UKAUN (PUHAHCOBBIX MHCTPYMEHTOB. KpoMe TOro, BHUMATEIbHO 03HAKOMBTECH C YCIOBHsIMU Barero
B3aUMOJICHCTBUS ¢ Bpokepom ansi TOro, 4ToOBl OLEHHUTH PACXOXbl, ¢ KOTOPBIMH OyIyT CBs3aHBI BIQJCHUE H
orepauuy ¢ (HUHAHCOBBIMH HHCTPYMEHTAMH U yOeAUTEeCh, B TOM, YTO OHM IpuemiieMsl i1 Bac u He numatot Bac
0’KU/Ia€MOI'0 BaMU J10X0Ja.

I11. Puck auKBUAHOCTH

OTOT PUCK MPOSIBIISIETCS B CHIYKEHUH BO3MOXHOCTH Pean30BaTh (PUHAHCOBBIC HHCTPYMEHTHI 110 HEOOXOAUMON
LIEHEe M3-3a CHIKEHHS CHpoca Ha HUX. JIaHHBIA PUCK MOXET IMPOSBUTHCSA, B YACTHOCTH, NMPH HEOOXOAMMOCTH
ObICTpOH mpoxaxku (PUHAHCOBBIX HHCTPYMEHTOB, B YOBITKaxX, CBSI3aHHBIX CO 3HAYMTEJIBHBIM CHIDKEHHEM HX
CTOMMOCTH.

1V. KpenuTHslii puck

9ToT PUCK 3aKIIIOYACTCAd B BO3SMOKHOCTH HECBBIIIOJHCHUSA KOHTPAKTHBIX U MHBIX O6$ISaTeJH)CTB, NPUHATBIX Ha
cebs APYTrUMHU JIMaMH1 B CBA3U C BalllUMU ONICPALIUSIMU.
K YUCITY KPEAUTHBIX PUCKOB OTHOCATCS CICAYIOUINC PUCKU:

1. Puck aedoiita no o0aMranusiv 4 MHbIM J0JITOBBIM LIEHHBIM OymMaram

3aKr0uaeTCcs B BO3MOXKHOCTH HEIUIATEKECIIOCOOHOCTH SYMHUTEHTA JIOJITOBBIX LIEHHBIX OyMar, 4yTo IMpPUBEIET K
HEBO3MOYKHOCTH HJIM CHIDKEHHIO BEPOSTHOCTH IOTaCUTh €€ B CPOK U B IMIOJTHOM 00BbeMeE.

2. Puck KoHTparenTa

Puck koHTpareHTa — TpEThETo JIMIA MPOSBIAECTCA B PUCKE HEHCIIOJHEHUS 00s3aTeNbCTB Iepe] Bamu wimm
Bamwum BpokepoM co cToponHsl KOHTpareHToB. Bam bpokep nomkeH mpyUHUMAaTh MEphl 0 MUHUMU3ALUU PUCKA
KOHTpareHTa, 0JHaKo He MOYKET HCKITFOYHTH €0 MOTHOCTEI0. OCOOEHHO BBICOK PUCK KOHTPAreHTa P COBEPITICHUN
OTIepallii, COBEPIIAEMBIX Ha HEOPTaHWM30BAHHOM pBHIHKE, 0€3 yJacTHs KIMPUHTOBBIX OpraHW3aIldid, KOTOPHIE
MIPUHAMAIOT Ha ce0s1 pUCKU HEHUCITOJIHEHUS 00sI3aTEIILCTB.

Bbl 10/0KHBI OTIaBaTh ceOe OTYET B TOM, 4TO XOTs Bpokep aelicTByer, B 001IeM ciydae, B Bammx nHTepecax
OT CBOEr0 UMEHU, PUCKH, KOTOPbIE OH IPUHUMAET B PE3YyJIbTATE TAKUX JCHCTBUM, B TOM YUCJIE PUCK HEUCTIOJHEHHUS
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WJIH HEHAJJIeXKAIETO UCTIONHEHNS 003aTeNbCTB TPEThUX JHIl iepea Bammm bpokepowm, Hecete Bel. Bam crienyer
UMETH B BHUIY, 9TO BO BCEX CIIydasx JAeHEKHBIe cpeacTBa KimeHnrta xpaHsaTcs Ha 0aHKOBCKOM cueTte,  Brl HeceTe
puck 0aHKpoTCTBa O0aHKa, B KOTOPOM OHU XpaHstcsa. OLeHuTe, Tlie IMEHHO OYIyT XpPaHUThLCS MepelanHbie Bamu
Bpoxepy akTHBBL, TOTOBBI JTU BBI OCYIIECTBIATH OMepauy BHE EHTPATH30BAHHOMN KIMPUHTOBOY HHPPACTPYKTYPHI.

3. Puck HencnonHeHns 00si3aTenbeTB nepex Bamn Bamum Bpokepom

Puck neucnonmuenuss Bammm BpokepoM HEKOTOPHIX 00s3aTENBCTB Iepen Bamu sBIsIeTCS BHUIOM PHCKa
KOHTpareHrTa.

3aKOHOJATENbCTBO TPeOyeT XpaHHUTh JACHEKHBIE cpelcTBa bpokepa u feHexHble cpeacTBa ero KinneHToB Ha
pasHbBIX 0aHKOBCKHX cUeTax, Ojaromapst 4eMy OHHM 3allUIIEHBH B ciydyae OaHkpoTcTBa bpokepa. OmHako 0OBIYHO
JeHeXxkHbIe cpeacTBa KimmenTa xpaHsaTcst Ha 6aHKOBCKOM CYETE BMECTE C IEHE)KHBIMU CpeicTBaMu npyTrux KimeHToB
Y MOSTOMY HE 3allWIIECHBI OT 00palleHus B3bICKaHus 1o gonram Apyrux Kmuenrtos. /s Toro 4roObl HCKIIOUNATH
3TOT pUCK, BBl MOokeTe TpeboBaTh 0T bpokepa XpaHHUTh Ballld JCHEKHBIE CPEACTBA HA OTACIFHOM CYETe, HO B 3TOM
cirydae bpokep MOXET YCTaHOBUTH JIOTIOTHATEIFHOE BO3HATPaXKICHHUE.

Ocoboe BHIMaHUE cIelyeT TaKke 00paTUTh Ha npaBo Bamero Bpokepa ucnons3zosats Bamm cpencrea. Ecnm
JOTOBOp 0 OpPOKEpCKOM O0CITYy)KHBAaHHUH pa3peliaeT bpokepy ucnonbp3oBaTh Bamm cpeactsa, OH BIpaBe 3a4UCIATh
1X Ha OAaHKOBCKUI CUeT, MpeTHa3HaYeHHBIHN U1 XpaHeHUsI CBOUX COOCTBEHHBIX JCHEKHBIX CPelICTB. B aTOM ciydae
Brl npuHnMacte Ha ce0st puck OankporcTBa bpokepa. Takoii prick B HacTosiiee BpeMsi He CTpaxyeTcsl.

BaumaTtenrHO 03HAKOMBTECH C IMPOCKTOM A0TOoBOpa Ojid TOTO, LITO6I:»I OLCHUTH, KAKUC IIOJIHOMOYHA IIO
MCTIONB30BaHMI0 Bamrero nmytectBa Oyaet uMets Bam bpokep, KakoBBI MpaBuITa €ro XpaHeHHsl, a TAK)Ke BO3Bpara. |

Kommnanwus siBsercs wienom HAY®OP, k koTopoit Bel MoxkeTe 0O6patuThes B cityuae HapyuieHus: Bammx mpas
U UHTEPECOB. [0CynapCTBEHHOE pEryJMpOBaHUE W HaA30p B OTHOLICHHH JACSITEIBHOCTH 3MHUTEHTOB,
npo¢eCCHOHAIBHBIX YYAaCTHUKOB PBIHKA IEHHBIX OyMar, OpraHu3aTOpOB TOPIOBIM M JIPYIUX (DHHAHCOBBIX
opranuzanmii ocymectisiercs: LlenTpansueiM 6ankom Poccuiickoit @enepanmu, Kk koropoMmy Bl Takke Moxkere
oOpamiaTecs B cly4ae HapylICHHUs BallluX MpaB U uHTepecoB. [lomumMo 3Toro, Bl BipaBe oOpamathcs 3a 3amuroit
B CyAeOHbIE U IPAaBOOXPAHUTEIBHBIC OPTAHbI.

V. IIpaBoBoii puck

CBs13aH ¢ BO3MO>KHBIMH HETaTUBHBIMU ITOCJIEACTBUSMHU YTBEPKACHHUSA 3aKOHOJATEIBCTBA WIM HOPMATHUBHBIX
aKTOB, CTAHJAPTOB CaMOPETYJIMPYEMBIX OpraHU3aIHiA, PErYIUPYIONINX PHIHOK IIEHHBIX OyMar, il WHbIE OTPaciy
SKOHOMUKH, KOTOPBIE MOTYT IIPUBECTU K HEFaTUBHBIM U1 Bac nociencTBusMm.

K npaBoBOMy pHCKy Takke OTHOCHUTCSI BO3MOYKHOCTb U3MEHEHUS IIPABUII PacyeTa HaJora, HaJIOTOBBIX CTaBOK,
OTMEHBI HAJIOTOBBIX BBIUETOB U JIPYIHME€ M3MEHEHHUS! HAJIOIOBOI'O 3aKOHOAATENBCTBA, KOTOPHIE MOTYT IPUBECTH K
HEraTUBHBIM JUIs Bac nocieacTBusiM.

VI. OnepannoHHblii puck

3akio4aeTcsi B BO3MOXKHOCTH NMPUYUHEHUS] Bam yOBITKOB B pe3yibTaTe HapyLIeHUs] BHYTPEHHHUX HPOLEAYP
Bamero Bpokepa, ommbok 1 HeZOOPOCOBETCTHBIX ACHCTBHH €ro COTPYIHHKOB, cO0eB B paboTe TEXHHMUYECKHX
cpenctB Bamero bpokepa, ero napTHepoB, MHPpacTpYKTYpPHBIX OpraHU3alvii, B TOM YHCIIE OPTaHU3aTOPOB TOPTOB,
KITMPUHTOBBIX OpTraHM3alli, a TakkKe APYyrux opraHm3anuii. OTeparMoHHBIM PHCK MOXXET HCKIIOYNTH WU
3aTPYyAHUTH COBEPILEHHE ONEPALM U B PE3YJIbTaTe MPUBECTH K YOBITKaM.

O3HaKOMBTECh BHUMATEIFHO C JOTOBOPOM JUJIsl TOTO, YTOOBI OIICHUTH, KAKUE U3 PUCKOB, B TOM YHCJIE PHCKU
KaKHX TeXHUUecKuX cboeB, HeceT Bam bpokep, a kakue u3 puckos Hecere Bol.

VII. PI/ICKI/I, CBfiI3aHHBIC ¢ UHAUBUAYAJIbHBIMU UHBECTUIIMOHHBIMUA CYCTAMHU

Ecnu 3akmrouaembiii BamMu J0roBop CBs3aH C BEACHUEM WHIMBHUIYAJIbHOIO HWHBECTHULMOHHOIO CYETA, OH
M03BOJISIET BaM MOJydynTh MHBECTULIMOHHBIM HAJIOTOBBIN BbIYET. BCe pHCKHU, KOTOpPBIE YIIOMSHYTHI B HACTOSALIEH
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Jexnapanuu 06 o0mux puckax, B o0IIeM ciyyae, UMEIOT OTHOLICHHE U K WHAWBUAYaJbHBIM MHBECTHLUOHHBIM
cderaM, OAHAKO CYLIECTBYIOT OCOOCHHOCTH, KOTOpbleé HEOOXOAMMO 3HAThb ISl TOrO, YTOOBI BOCIOJIb30BATHCS
HAJIOTOBBIMHM TPEUMYIIECTBAMH, KOTOpPbIE MPEJOCTABIISIIOT TaKWe CYeTa, M HCKIIOUUTh PUCK JHUIINUTHCS TaKHUX
MIPEUMYILECTB.

CymecTByeT ABa BapraHTa HHBECTUIIMOHHBIX HAJIOTOBBIX BBIUETOB!

1) «Ha B3HOCY, IO KOTOPOMY BBI MOKeTe e3keroiHo 0OpaaThes 3a BO3BPaTOM YIUIAYSHHOT'O HAIOTa Ha JJOXO/IbI
¢uznueckux un (HADJII) Ha cymmy caenanHoro Bamu B3HOCa, HO TOJDKHBI OyAeTe YIUIATHUTh HAJIOT Ha JOXOJ,
VCYHCIICHHBIN NPHU 3aKPBITHH NHANBUIYAJIEHOTO HHBECTUIIMOHHOTO CUETa;

2) «Ha U3BATUE CPEJACTB CO CUETa», 0 KOTOpoMy BBl He cMOXkeTe MOoMy4aTh €XKeroJHbIH BO3BpaT HAlora, HO
Oynete ocBoOOkIeHbI OT yratel HADJI npy U3bATHH CPEACTB C HHANBUAYAILHOTO HHBECTUIIMOHHOTO CUETa.

OO6partuTe BHUMaHHUE Ha TO, YTO BbI cMOXKeTe BOCIIOIB30BATHCS TOIBKO OJJHUM M3 BAPUaHTOB HHBECTULIMOHHOTO
HaJIOTOBOT'O BBIUETA, 3TO 3HAYUT, UYTO €ciu Bl X0Ts OBl OHAX Bl BOCIIONB3YETECh HHBECTUIIMOHHBIM BBIYETOM «HA
B3HOC», TO HE CMO)KETE BOCIOJIb30BaThCS MHBECTUIIMOHHBIM BBIUETOM «HA U3BATUE CPEJCTB», UYTO MOKET JINIIUTh
Bac Bcex mpemmymiectB sToro BapwanTta. Omnpenenute MpeaNOYTHTENBHBIN 1 Bac BapmaHT, ob6cyante
JOCTOMHCTBA W HENOCTaTKM KaXIoro Bapuanta ¢ Bammm bpokepom u (MiaM) KOHCYJIBTaHTOM,
CHEIUATU3NPYIOLUINMCS Ha COOTBETCTBYIOIINX KOHCYJIbTAIUIX.

Bawm ciienyer uMeTh B BUAy TaKKe TO, UTO eciid Bul mpekpaTute Bam 1oroBop paHee Tpex JeT, TO HE CMOXKETE
BOCIIOJIb30BATHCSA ONMHCAHHBIMHA MHBECTUIIMOHHBIMH HAJIOTOBBIMH BBIYETAMH, U, B CIIydac €CiIM Bbl momp3oBanuch
BBIUETOM «Ha B3HOCY», BbI OyzieTe 00s3aHbI BEPHYTH TOCYIapCTBY BCE CyMMBI BO3BpalieHHOro Bam Hanora.

Bam Bpokep He 3HaeT o Bamiem BrIOOpe BapuaHTa MHBECTHIIMOHHOTO HAJOTOBOI'O BBIYETA U HE yYaCTBYET B
Bammx oTHOIIEHUAX ¢ HAIOTOBOW CITYKOO1A.

ObparaeM BHUMaHHE HA TO, 4TO BBl MOXKeTE UMETh TOJBKO OJUH MHIMBHIYaTbHBIA MHBECTULIMOHHBIN CUET.
OTKpLITI/IC HECKOJIBKUX MWHAWBUAYAJIBbHBIX WHBECTUIHUOHHLIX CUCTOB Y OJHOI'0 UJIK Y pPa3HbIX HpO(beCCI/IOHaJH)HLIX
Y4aCTHUKOB PbBIHKA LCHHBIX 6YMaF MIpUBEACT K TOMY, 4YTO Brer HEe cMoOkeTe BOCITOIB30BaThCS HMHBECTUIIMOHHBIM
HaJIOTOBBIM BBIYETOM HHU 10 OJTHOMY U3 HHX.

VIII. IIpoyune pucku

ITpounmu pucKaMu SBISIOTCS CJICAYIOIIHUE:

- OJIOKMPOBKA OTepaIii ¢ IeHHBIMHA OyMaramu KiieHTa HHOCTpaHHBIMH JICTIO3UTAPUSMHE;

- BBEJICHUE CAHKIWH W/WIM MHBIX OTPaHUYUTEIBHBIX Mep (4 paBHO BKIIOYEHHWH YKa3aHHBIX JIHIl B
CaHKIMOHHBIE cnHcKU) B oTHomeHun: Komnanum, KnueHnrta, smuteHTa LEHHBIX Oymar, (UIypUpYIOIIUX B
[opyuenun Knuenta (nmna, oOsM3aHHOTO MO IIGHHBIM OyMaraMm), a TakkKe HUX BBITOJIONPHOOpETATENEH,
OeHepUIMAPHBIX BIAJIENbIEB W/WIA UHBIX a@UIMPOBAaHHBIX JIMI, W/WIH BXOJSINX C HUMH B OJHY TPYIITY JIUI]
(kak ona ompenenena B cooTBeTcTBum ¢ DenepanpHbiM 3akoHOM OT 26.07.2006 Ne 135-®3 «O sawume
KOHKYpeHyuu»), GUHAHCOBBIX HHCTUTYTOB, y4acTHE KOTOPBIX HEOOX0MuMO [yisi ucnoiHeHus [lopyuenus Kiuenra,
KoHTpareHToB Kommanumu.

- ocymectsieHne Kommnanueill W/mnu MHOCTPaHHBIMU OpraHM3aLUsMH IMPOLEAYpP KOMIUIAGHC W/WIN
HAJIOTOBOTO KOHTPOJII B COOTBETCTBHM C 3aKoHoAaTenbcTBOM Poccuiickoit ®enepanmu, MeXAyHAPOAHBIMU
JIOTOBOPAaMH, TIPaBOBBIMA HOPMaMH COOTBETCTBYIOIIETO HHOCTPAHHOTO TOCYapCTBa;

- OCYIIECTBICHHE Meponpusituii B pamkax mnporpamM AML (Anti-Money Laundering) u KYC
(Know Your Customer) B COOTBETCTBHH C TPABOBBIMA HOPMaMHU COOTBETCTBYIOIIETO HHOCTPAHHOTO TOCY1apCTBa;

- HEBO3MOKHOCTh KoMIaHMM MCTIOMHUTH CBOM 00s3aTenbcTBa nepes; KiimeHToM B CBSI3U ¢ CAaHKIIUSMHU
W/WIIM UHBIMA MEpPaMU OTPaHHYHUTEEHOTO XapaKTepa;

- HeucrnonHenne Kommanuerd 0053aTeNbCTB 1O JOTOBOPY TNPHCOCIUHEHUS W/HIM  UCIIOIHEHHE
[lopyuenus: Knuenra mo nmpuurHe pHcKa HapyLICHUs CAaHKIMKA W/WIM MHBIX MEP OTpaHHMYUTEIBHOTO XapakTepa
u/mim  pucka, uro KommaHuss MOXKeT CTaTh JIMIOM, TONAJNAIOIIMM TIOJ] CAaHKIWH W/WIA WHBIE MeEpBI
OTPaHUYUTEIHHOTO XapaKTepa W/uil pucka Toro, uro KoMnanus MoxeT ObITh MpHUBJIEUEHA K OTBETCTBEHHOCTH U
npuMeHeHus: Kk Kommanun mep BO3IEHCTBUSL B CBSI3M C CaHKIHMAMH H/MJIM WHBIMH MEPaMH OrpaHHMYHTEIHbHOTO
XapakTepa;

- NPUHATHE OpPraHu3aTopoM TOproBiu  (OMpikeit) / KIMPUHTOBOH  opraHu3aiyei / eHTPaTbHBIM
JeTIO3UTapHeM / PacueTHBIM JICNO3UTAPUEM PEIIEHHS O 3alpeTe COBEPIICHHs ONlepaluii, B TOM YUCIIE MIPOBEICHUS
pacyeToB, B HHOCTPAHHOM BaJIOTE.



Ipunoxenne NS
Permament okazanus AO DK «Comumy» yciyr Ha GUHAHCOBBIX PBIHKAX

Kommnanus He HECET OTBETCTBEHHOCTH 3a y6LITKI/I, B TOM YHCJIC YIIYIICHHYIO BBII'OAY, IOHECEHHBIC pacXodbl,
HEC IMOJYYCHHBIC OOXOAbI, MHBIC IIPABOBBLIC IOCJICACTBUA, ITOHECCCHHBIC KJ'II/ICHTOM, CBA3aHHBIC C YKa3aHHbBIMU B
HacToAIIEM IoApa3acic JeHCTBUSAMU Komnanuu n/umm TPETbUX JIUIIL.

Paznen b. dexiaapanusi 0 puckax, CBI3aHHBIX C COBeplLIEeHHEM
MAaPKUHAJIBHBIX U HEMOKPBITHIX CAEJI0K

Iens HACTOSIIEH ACKIApalii O PUCKAX, CBA3AHHBIX C COBEPIICHUEM Map KHHAIBHBIX W HETOKPHITBIX CIEIIOK
— npeaocTaBuTh Bam nH(popMaIuio 00 OCHOBHBIX PUCKAX, C KOTOPBIMU CBsI3aHbI MapKUHAIBLHBIC CACIKHU (TO €CTh
CIEJKHU, HCIOJHEHUE KOTOPBHIX OCYIIECTBISETCS C WCIIONB30BAHUEM 3a€MHBIX CPEICTB, IPEIOCTABICHHBIX
Bpoxepom) 1 HEIOKPBITHIE CAETKH (TO €CTh CAETKH, B PE3ybTaTe KOTOPHIX BOSHUKAET HEMOKPHITAS TTO3UIIHS — JIJIS
WCTIOTHEHHUS 0053aTeNbCTB 0 KOTOPHIM Ha MOMEHT 3aKIIOYeHHs CHEJKH nMyiiecTBa KimeHTa, mepemaHHOTO
Bpoxepy, HeTOCTATOYHO C YY€TOM MHBIX paHEe 3aKIFOUYCHHBIX CHICIOK).

Hanubie caenku nmoaxoast He BceM Kiumentam. HopmaTuBHBIE aKkThl OrpaHH4yMBarOT pucku KimeHToOB mo
Map>KWHATBHBIM M HEMOKPBITHIM C/ETKaM, B TOM YHCIIE PEryIHpysS MaKCHUMAalbHOE «IIEY0» — COOTHOIICHUE
06s13aTenpeTB KitreHTa 1o 3axiIro4eHHBIM B €0 HHTepecax cAelkaM U uMmytiectBa Kinvenra, npeHazHaueHHOTO s
COBEPIICHHS CJCJIOK B COOTBETCTBUHU C OPOKEPCKHUM JIOTOBOpOM. TeM He MEHEe JaHHBIC CIIEIKH MOAXOIAT HE BCEM
KimenTam, MOCKOJIBKY COMPSKEHBI C JTOTIOMHUTENBHBIME PUCKAMH M TPeOYIOT OIEHKH TOTO, TOTOBHI JIM BBl mx
HECTH.

|. PpiHOYHBII puCcK

[Tpu cornacuu Ha coBepIICHHE MaPKHMHANBHBIX M HETIOKPBITHIX CAEIOK BbI JOKHBI YUUTHIBATE TOT (PAKT, 4TO
BEJIMYMHA TIOTEph B cliydae HebiarompusTHoro ajis Bamero mopTdenst IBMKEHHUsI PBIHKA YBEIMYHBACTCS MPH
YBEJIIMYEHHUH «I1JIEYa».

ITomumMo 0OIIeTO PHIHOYHOTO pHCKa, KOTOPbI HeceT KimeHT, coBepIuaronuil onepanuy Ha phIHKE LEHHBIX
Oymar, Bel B ciyuae coBeplIeHUs] MapKHHAIBHBIX U HETIOKPHITHIX CAETOK OyJeTe HEeCTH PUCK HeOIaronpusTHOTO
W3MEHEHUS! LIEHbl KaK B OTHOIUCHMM LEHHbIX Oymar, B pe3ynbTaTe NPHOOPETEHHs KOTOPBIX BO3HUKIA WM
YBEIMUWIACH HETIOKPBITAs TO3ULIMS, TAK M PUCK B OTHOLLICHUU aKTUBOB, KOTOPBIE CiIyXaT oOecriedeHueM. [Ipu atom,
B ClTy4ae eciii HETIOKPHITas IO3UIIHS BOSHUKIIA WM YBEJIIMYIIIACH B PE3YJIbTaTe MPOJaKH IEHHBIX OyMar, BeIMYnHa
yOBITKOB HUYEM He orpaHuyeHa — Brl Oyzaere 00s3aHbl BEpHYTH (1epenath) bpokepy 1ieHHbIe OymMaru He3aBUCUMO
OT U3MEHEHUS UX CTOUMOCTH.

HpI/I COBCPHICHUU MAapPXUHAJIIBHBIX M HCEIOKPLITBIX CACIOK Bu1 OOJDKHBI YYUThIBATH, YTO BO3MOXHOCTH
PacCnopsA’KECHUA aKTUBAMU, SABJIAIOIIUMHC o0ecrieyeHreM 1O TAKUM CACJIKaM, OIrpaHUYCHA.

HNmymecTBo (4acTe MMyIIECTBa), MpUHAANexamee Bam, B pe3ynbrare COBEpIICHHS Map:KUHAIBHON WU
HETIOKPBITOH CAETKH ABJsIeTCs oOecneueHneM ncnoiaHeHus Bammx o0s3aTenscTs nepes bpokepom n BO3MOKHOCTb
PacIopsHKEHUSI UM MOXKET OBITh OTpaHW4eHa BIUIOTH A0 IOJHOTO 3aIllpeTa COBEPLICHHUS] C HUM KaKUX-TH00 CAEJIOK.
Pasmep obecnieueHus M3MeHsIeTCsl B TIOPSAKE, MPELYCMOTPEHHOM JOTOBOPOM, H B pe3ysibTare Bbl MoxeTe OBITh
OrpaHUyYEHbl B BO3MOXHOCTH PAaclOpsDKAaThCd CBOMM HMMYLIECTBOM B OOJIbIIEH CTENEHM, YEM O COBEPILEHHS
MapXUHAIBHON (HEOKPBITON) CACIKH.

Takke HEOOXOAMMO YYEeCTh BO3MOXXHOCTh TPUHYIUTEIHLHOTO 3aKpBITHS TO3WINU. Hebmarompustaoe
W3MEHEHHUE IICHBI MOXET IMPUBECTH K HEOOXOIMMOCTH BHECTH JOTOJHHUTEIBHBIE CPEACTBA JUISl TOTO, YTOOBI
npuBecTH 00ecrevYeHue B COOTBETCTBHE C TPeOOBaHHSMH HOPMATHUBHBIX aKTOB M OPOKEPCKOTO JOTOBOpA, 4YTO
JIOJDKHO OBITH CJEIaHO B KOPOTKHH CPOK, KOTOPBIM MOXKET OBITH HemocTaroueH sl Bac. HopmatuBHBIE akTh U
yCIIOBUS OPOKEPCKOTO JIOTOBOPA MO3BOJISIIOT OpoKepy Oe3 Barero coriacust «puHYIUTEIHHO 3aKPHITh TTO3UIHIOY,
TO €CTh IpHOOpecTH IeHHBIE OyMaru 3a cueT Bammx eHeKHBIX CPeICTB Wi NMPpoJaTh Bamm nieHHpie Oymaru. 1o
MOJKET OBITh CJCJIAHO IO CYIISCTBYIOIIUM, B TOM YHUCJIC HEBBITOHBIM, [IEHAM M MPUBECTH K BOZHUKHOBEHHIO ¥ Bac
yOBITKOB.

[IpuHyauTEIHHOE 3aKPHITHE MTO3UIIMH MOXKET OBITh BRI3BAHO PE3KUMH KOJICOAHUSIMU PHIHOYHBIX IICH, KOTOPBIC
MOBJICKJIM YMEHBIIIEHHE CTOMMOCTH Baiirero noprdesns Hike MUHUMAJIbLHONU MapKH.
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[IpuHyauTEeTpHOE 3aKpHITHE TO3WIWKA MOXKET OBITh BBI3BAHO TPEOOBAHMSMH HOPMATHBHBIX aKTOB WIIH
BHeceHHeM bpokepoMm B OIHOCTOpPOHHEM MOPSAAKE M3MEHEHHWH B CIIMCOK IIEHHBIX Oymar, KOTOphIE€ MOTYT OBITH
00eCneYeHUEM 110 HETIOKPBITHIM TTO3UIIHSIM.

[IpuHYyauTEIHHOE 3aKPHITHE MOXET OBITh BBI3BAHO M3MEHEHHEM 3HAUEHWI CTaBOK PHCKA, PACCUHUTHIBAEMBIX
KITMPUHTOBOM oOpraHm3anueld u (WIM) HCHOJIB3yeMbIX bpokepoM B CBSI3M C yBETHMYECHHWEM BOJATHIHHOCTH
COOTBETCTBYIOIIUX IICHHBIX OyMar.

Bo Bcex 3THX ciyyasX MPUHYAUTEIBHOE 3aKPBITUE MMO3UIUN MOXKET MPUYMHHUTH BaM 3HAYUTEIILHBIC YOBITKH,
HECMOTpS Ha TO, YTO IMOCJE 3aKPBITHS MO3UIMHA W3MEHEHHUE IIeH Ha ()MHAHCOBBIE HHCTPYMEHTHI MOXKET MPUHSTH
OnaronpustHoe a1 Bac Hampaenenue, u Bwl momyuniu Obl 1oxox, eciau Obl Bara mosunus He Oblia 3aKphbiTa.
Pa3mep ykazaHHBIX yOBITKOB TpU HEOJArONpUATHOM CTCUCHHH OOCTOSITEIBCTB MOXET MPEBBICUTH CTOMMOCTh
HaXoZsIuXcsa Ha Barrem caeTy akTHBOB.

Il. Puck JHUKBHIHOCTH

Ecnyn BennunHa HEMOKPBHITON MO3ULMHK IO OTAENBHBIM LIEHHBIM OyMmaram sIBJSieTCsl 3HAYMMOI B CPaBHEHUH C
00BEMOM COOTBETCTBYIOIIMX [IEHHBIX OyMar B CBOOOIHOM OOpalleHUH U (WIM) B CPaBHEHUH ¢ 00bEMOM TOProB Ha
OpraHM30BaHHOM pBIHKE, PHUCK JUKBUIHOCTH TIPU COBEpIICHWH MAapKUHAJBHOW W HEMOKPBITOM CHENKU
ycunuBaeTcs. TpyIHOCTH C IPHOOPETEHUEM MM NTPOAAXKEH aKTUBOB MOTYT IIPUBECTH K YBEJINYECHHUIO YOBITKOB IO
CPaBHEHHIO C OOBIYHBIMHU CAEIKAMH. AHAJIOTMYHO HEOOXOIWMO YUMTHIBATh BO3PACTAIOMIMN PHUCK JIMKBUIHOCTH,
ecnn obecrnieyeHreM Bariell HENMOKPHITOH MO3WIMU SBISIOTCS LIEHHBIE OyMard W Uil 3aKpBITUS HETIOKPHITOM
MO3HULIUM MOKET MOTPEOOBATHCS PeaIn3aLus CyLIECTBEHHOTO KOJIMYECTBA LIEHHBIX OyMmar.

Bamwu nopyd4eHusi, HampaBJCHHBIE Ha OrpaHHYEHHE YOBITKOB, HE BCErJa MOTYT OIPaHHUYUTH MOTEPH 10
MpEJoaraéMoro ypoBHsS, TaKk KaK B paMKaxX CKJaJbIBarolllelcss Ha PBIHKE CHUTyallMd HCIOJHEHHE TaKoro
MOpYy4YEeHHs 10 YKa3aHHOM Bamu 1ieHe MOeT oka3aThCsl HEBO3ZMOYKHBIM.

Paznen B. I[elc.ﬂapaunﬂ 0 PUCKaX, CBA3AHHLIX C IPOU3BOAHBIMHU (l)I/IHaHCOBI)IMI/I HHCTPYMECHTaAMHU

Llens HacTOSIMIEH JEKJIApallik O PUCKaX, CBS3aHHBIX C MPOU3BOJHBIMU (PMHAHCOBBLIMU MHCTPYMEHTaMH (1ajee
— Hexmaparnust o puckax [I®DU), — mnpenoctaButh Bam uH(OpMammio 00 OCHOBHBIX PHCKAaX, CBS3aHHBIX C
HPOU3BOAHBIMH (PMHAHCOBBIMU HHCTPYMEHTAMHU.

Jannble nHCTpYMEHTHI ((prouepchl, GopBap/bl, ONIHOHBI, CBOIBI U Ap.) noaxoaaT He BceM Kinnentam. bonee
TOT0, HEKOTOPBIC BUJIbI TIPOM3BOIHBIX (PHHAHCOBBIX HHCTPYMEHTOB COTIPSDKEHBI ¢ OOJIBIIUM YPOBHEM PHUCKA, YeM
npyrue. Tak, npojaska ONIMOHHBIX KOHTPAKTOB U 3aK/II0YeHKE (DBIOYEPCHBIX KOHTPAKTOB, (hOPBapIHBIX KOHTPAKTOB
U CBON-KOHTPAKTOB INPH OTHOCHUTENIFHO HEOOJBIIMX HEOJArONPHUATHBIX KOJIEOAHMSAX LEH Ha PBIHKE MOXET
NOJBEprHyTh Bac prucky 3HaUNTENbHBIX YOBITKOB. C Y4ETOM 3TOT0, COBEPIICHUE CIEIOK IO MPOAaXKe ONMIIMOHHBIX
KOHTPAaKTOB M 3aKiioueHHe (PhIOYEpPCHBIX W (OPBAPAHBIX KOHTPAKTOB MOXKET OBITh PEKOMEHJIOBAHO TOJIBKO
OTNBITHBIM HHBECTOpPaM, OOJIQJAIOIIMM 3HAYUTEIbHBIMH (DMHAHCOBBIMM BO3MOXKHOCTAMH M IPAKTUYECKUMH
3HaHUSIMH B 00JIaCTH NPUMEHEHHSI MHBECTULIMOHHBIX CTPATEruil.

Hacrosimas [exnapamus o puckax [IOU oTHOCHTCS Takke W K MPOU3BOJHBIM (PMHAHCOBBIM WHCTPYMEHTaM,
HalpaBJICHHBIM Ha CHW)KEHHE PUCKOB IPYrux omnepaunuii Ha ¢OoHAOBOM phIHKE. BHMMaTenbHO oueHute, kak Bamm
NPOU3BOAHbIE (PMHAHCOBBIE WHCTPYMEHTHI COOTHOCSATCS C OIEPAalMsIMHM, PHUCKH IO KOTOPHIM OHHM HPU3BaHbI
OTPaHUYUTh, U yOeIuTeCh, YTO 00BEM O3UINH Ha CPOUYHOM PBHIHKE COOTBETCTBYET 00BEMY XE/PKUPYEMOU TO3UITUH
Ha CIIOT-PBIHKE.

|. PoIHOYHBII pucK

[Tomumo 001IET0 PHIHOYHOTO (LIEHOBOr'0) PUCKA, KOTOPBI HeceT KineHT, coBepuaromuii onepanun Ha peIHKE
HeHHbIX Oymar, Bel B ciyuae 3akmioueHust Bamu 1OroBOpOB, SIBASIIOMIMXCS NPOU3BOAHBIMU (PHMHAHCOBBIMH
WHCTPYMEHTaMH, OyJieTe HECTH PUCK HEOJIArONPUSITHOTO W3MEHEHHWsS IeHbl Kak (PUHAHCOBBIX HHCTPYMEHTOB,
ABJISIFOINMXCS Oa3UCHBIM aKTUBOM NPOM3BOIHBIX (PMHAHCOBBIX MHCTPYMEHTOB, TaK U PUCK B OTHOLIEHUU aKTHBOB,
KOTOPBIE CITy>KaT 00eCIIeYeHUEM.

B cnydyae HeOnarompusTHOrO M3MEHEHHs IeHbl BBl MOXXETe B CpPaBHHUTEILHO KOPOTKHU CPOK TIOTEPSThH
CpeJICTBa, SABISIOIIUECS 00eCIIeYeHHEM ITPOM3BOTHBIX (PUHAHCOBBIX HHCTPYMEHTOB.
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[Ipn 3aKmOYeHNH TOTOBOPOB, SBIISIOIIMXCS IPOM3BOAHBIMU (DUHAHCOBBIMH HHCTPYMEHTaMH, BBI TOIKHEI
YUYHUTBIBATh, YTO BO3MOXKHOCTH PACIIOPSDKEHMS aKTUBAMH, SBIISIOIIUMHUCS OOECIICUCHHEM MO TaKUM IOTOBOpaM,
OorpaHUyeHA.

HmymecTBo (YacTh MMyIIECTBa), MpHHAUIeKaIee Bam, B pe3ynbTaTe 3aKII0OUSHUS] JOTOBOPA, SBISIONIETOCS
NPON3BOJHBIM (MHAHCOBBIM HHCTPYMEHTOM, OyIeT SBISATHCSA OOECIeYeHHEM HCIIONHEHUS 00S3aTeNbCTB 110
YKa3aHHOMY JOTOBOPY M PacloOpshKEHHWE MM, TO €CTh BO3MOXHOCTH cOBepllieHHs Bamu cmenok ¢ HuM, Oyner
orpanuueHo. Pazmep oOecrmeyeHusi W3MeHsETCS B MOPSAAKE, MPEIyCMOTPEHHOM IOrOBOpOM (crienu(uKanmei
KOHTPAKTa), U B pe3yibTare Bl MOkeTe OBITh OrpaHNYEHBI B BOZMO)KHOCTH PACTIOpsDKAThCS BammM uMymecTBoM
B OoJIblIIel CTENEHH, YeM JI0 3aKII0OUSHHS OTOBOPA.

Taxke HEOOXOAMMO y4YecThb BO3MOXKHOCTh NPHHYAWTEIBHOTO 3aKphITUsl Mo3uimu. HebmarompusitHoe
M3MEHCHNE [IEHbl MOJXKET IPHBECTH K HEOOXOJMMOCTH BHECTH IOIOJHHUTEIBHBIE CPEICTBA IS TOTO, YTOOBI
IPUBECTH OOECIICUYeHNE B COOTBETCTBHE C TPEOOBAHMSAMH HOPMATHUBHBIX aKTOB W OPOKEPCKOTO JIOTOBOPA, YTO
JOJDKHO OBITH CAEIaHO B KOPOTKHI CPOK, KOTOPBI MOXeET ObITh HemocTaToueH Ui Bac. OOcmyxuBaromuii Bac
Bpoxkep B 3TOM citydyae BripaBe 0e3 Barmero JONMOMHUTENTFHOTO COTIACHS «IPUHYIUTEIBHO 3aKPHITh MO3UIIAIO», TO
€CTh 3aKJIIOYHTH JOTOBOP, SBIISIOIIMICS NPONU3BOJHBIM (PMHAHCOBBIM MHCTPYMEHTOM, WIIM TPHOOPECTH LCHHBIE
Oymaru 3a cdeT Bammx JeHEeXHBIX CpPeICTB, WK MPOAaTh Bamy neHHble OymMaru. 9To MOXKET OBbITh CAETaHO IO
CYIIECTBYIOIINM, B TOM YHCJI€ HEBBITOJHBIM, IIEHAM U MPUBECTH K BOZHUKHOBEHHIO y Bac yOBITKOB.

Bb1 MO’keTe OHECTH 3HAYNTEIbHBIC YOBITKH, HECMOTPS Ha TO, YTO ITOCTIE 3TOT0 H3MEHEHHE [IeH Ha (PMHAHCOBEIC
WHCTPYMEHTBI MOXKET MPUHSATH OJaronpusaTHoe st Bac Hanpasienue u Bel momyuwnnu 061 qoxox, ecinu Obl Bama
no3uius He Oblia 3aKkpbITa. PazMep ykazaHHBIX yOBITKOB IpW HEOIArOMPHUATHOM CTEUCHUU OOCTOSTEIHCTB MOKET
IPEBBICUTH CTOMMOCTh HaXO/SIUXCS Ha Bamem cuety akTHBOB.

. Puck JUKBHUIHOCTH

TpyIHOCTH C 3aKpBITHEM TO3ULMHA U TIOTEPH B LIEHE MOTYT MPUBECTH K YBEIUYCHUIO YOBITKOB OT ITPOU3BOIHBIX
(hMHAHCOBBIX HHCTPYMEHTOB IO CPABHEHHUIO C OOBIYHBIMH CACTKAMH.

Ecnu Bama vHBeCTHIIMOHHAsI CTpaTeTUsl MpeaycMaTpUBacT BO3MOXXHOCTb BOZHHKHOBEHHS HEOOXOIUMOCTH
3aKpBITUS TO3ULMK IO COOTBETCTBYIOIEMY KOHTPAKTY (WJIM 3aKJIIOUEHHSI CACIKU C MHBIM KOHTPAKTOM, KOTOpast
CHIKAeT PUCK 110 JaHHOMY KOHTPAkKTy), oOpaliaiTe BHUMaHUE Ha JIMKBUIHOCTb COOTBETCTBYIOLIMX KOHTPAKTOB,
TaK KaK 3aKpBITHE TIO3UIMI TI0 HETMKBUIHBIM KOHTPAaKTaM MOKET MMPUBECTH K 3HAYUTENLHBIM YObITKaM. OOparture
BHUMaHHUE, YTO, KaK NPaBWJIO, KOHTPAKTbI C 0ojiee OTHAJICHHBIMH CPOKAMH HCIOJIHEHHUS MEHEee JIMKBHIHBI 110
CPaBHEHMIO C KOHTPAKTaMHU C OJIN3KMMHU CPOKaMH UCIIOTHEHHUS.

Ecnu 3akmroueHHbIi Bamut 10oroBOp, SIBIASIOMIMIACS TPOU3BOIHBIM (PMHAHCOBBIM HHCTPYMEHTOM, HEJTUKBHJICH, 1
y Bac Bo3HUKIIa HEOOXOMMOCTh 3aKPHITh TIO3UIIHIO, 005I3aTEIBHO PaCCMATPUBANTE TIOMUMO 3aKPBITHS IO3UIUHU 110
JTAHHOMY KOHTPaKTy aJIbTEPHATUBHBIE BApPUAHTBI HCKIIIOUEHHS PUCKA TIOCPEICTBOM 3aKIIOUEHUS CIEIOK C MHBIMU
NPOU3BOJAHBIME (DMHAHCOBBIMH MHCTPYMEHTaMHU WM ¢ 0a3MCHBIMH aKTHBaMH. VICToNb30BaHHE albTEepHATHBHBIX
BapHAHTOB MOXET MIPUBECTH K MEHBIIIUM YOBITKAM.

Bammu mopy4eHusi, HalpaBJ€HHBIE Ha OrpaHHYEHHE YOBITKOB, HE BCErJa MOTYT OTPaHHUYUTH MOTEPH 10
MPEIoIaraéMoro ypoBHs, TaKk KaKk B paMKaxX CKJIAAbIBAIOIIEHCS Ha PBIHKE CUTYallMd HCIIOJHEHHE TaKOro
MOpY4YEHH 110 YKa3aHHON Bamu 11ieHe MOXeT 0Ka3aThCsl HEBO3MOKHBIM.

Omnepauuu ¢ MpoU3BOJHBIMH (PMHAHCOBBIMU HHCTPYMEHTaMH, 0a3UCHBIM aKTHBOM KOTOPBIX SIBJISIFOTCSI LIEHHbIE
OyMmaru HHOCTPaHHBIX SMUTEHTOB WJIM MHIEKCHI, PACCUNTAHHBIC 110 TAKUM LIEHHBIM OyMaram, BJIEKYyT TaKXKe PUCKH,
CBSI3aHHBIE C MHOCTPAHHBIM IMPOUCXOXKCHUEM 0a3HCHOTO aKTHBA.

Paspeu I'. Jleknapanusi 0 puckax, CBI3aHHBIX ¢ NPHOOpeTeHHEM MHOCTPAHHBIX HEHHBIX Oymar

Lenbto HacTosmeit Jlexnapanny o pruckax, CBI3aHHBIX C IPHOOPETEHUEM HHOCTPAaHHBIX LIEHHBIX OyMar, sBJIsIeTCs
npenocrapieHre Kimenty nH(OpMaluyu 0 pUCKax, CBSI3aHHBIX C MPUOOPETEHHEM HMHOCTPAHHBIX IIEHHBIX OyMmar.
WHoctpanHble 1eHHBIE OyMarm MOTYT OBITh NMpHOOpEeTeHbl 3a pyOeKoM WM HAa POCCHHCKOM, B TOM YHCIE
OpPraHU30BaHHOM, (DOHJIOBOM PBIHKE.

OmnepauysiMm ¢ HTHOCTPaHHBIMH LICHHBIMU OyMaraMu IpUCyIIX OOIIMe PUCKH, CBSI3aHHBIE C ONIEpalllsIMU Ha PhIHKE
[EHHBIX OyMar co CJIeAYIOIUMI 0COOEHHOCTSIMU.

|. CucremHbIe pUCKH
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[IpuMeHHuTENbHO K HMHOCTPaHHBIM ILIEHHBIM OyMmMaraM CHUCTEMHBIE PHCKH, CBOMCTBEHHBIE POCCHHCKOMY
(hOHIOBOMY PBIHKY JOMONHSIOTCS aHAJIOTHYHBIMH CUCTEMHBIMH PUCKaMH, CBOICTBEHHBIMH CTPaHE, TI€ BHITYILECHBI
win o0palalTcs COOTBETCTBYIOIINME WHOCTpaHHbIC LeHHble Oymard. K OCHOBHBIM (pakTOpam, BIMSIOIIMM Ha
YPOBEHb CHUCTEMHOI'O pHCKa B LEJIOM, OTHOCSTCA IIOJIMTHYECKAas CHUTyalus, OCOOEHHOCTH HAalMOHAJIbHOI'O
3aKOHOJATENbCTBA, BAJIIOTHOIO PETYJIMPOBAHUS U BEPOSATHOCTh MX H3MEHEHUs, COCTOSIHHE TOCYIapCTBEHHBIX
(uHAHCOB, HAIMYKE U CTEIEHb PAa3BUTOCTH (PMHAHCOBOW CHCTEMbI CTPaHbl MECTa HaXOXKACHUS JIMLA, O0S3aHHOTO
10 MHOCTPAHHOH IIEHHOH Oymare.

Ha ypoBeHb crcTeMHOT0 prCKa MOTYT OKa3bIBaTh BIMSHHUE U MHOTHE Apyrue (akTopbl, B TOM YHCJIE BEPOSITHOCTD
BBEJICHUS OIPAaHMYEHUI HAa WHBECTHLIMU B OTJENIbHBIE OTPACIH AKOHOMHUKH WM BEPOSTHOCTH OJHOMOMEHTHOM
JIeBaIbBAIIMH HAITMOHATHLHOW BaIOThl. OOIMEPUHATON MHTETPATHHOW OIIEHKOW CHCTEMHOTO PHCKAa WHBECTHIINN B
MHOCTPaHHYIO LCHHYIO OyMary SIBISIeTCSl «CYBEpEHHBIM PEHTHHI» B MHOCTPAHHOM WIIM HAIlMOHAJIBHON BalioTe,
MIPUCBOEHHBIN CTpaHe, B KOTOPOH 3aperUCTPUPOBAH 3MHUTEHT, MEKIYHApPOAHBIMU PEHTHHTOBBIMH areHTCTBAMU
MOODY’S, STANDARD & POOR'S, FITCH IBCA, onHako cliefyeT UMETh B BUAY, YTO PEUTUHTH SABIIAIOTCS JUIIb
OPHEHTUPAMH U MOT'YT B KOHKPETHBII MOMEHT HE COOTBETCTBOBAThH PeaIbHOI CUTyalHu.

B ciydae coBeplieHus cen0OK ¢ HHOCTPAHHBIMU JIETIO3UTAPHBIMU PAaCIUCKaMH ITOMHMO PUCKOB, CBSI3aHHBIX C
SMHUTEHTOM CaMHUX DPAacIMCOK, HEOOXOOMMO YYMTBHIBaTh M PHUCKH, CBA3aHHBIE C AMHUTEHTOM IPEACTABISIEMBIX
JaHHBIMU PAaCIMCKaMHU HHOCTPAHHBIX LIEHHBIX OyMmar.

B HacTos1ee BpeMsi 3aKOHOJATENBCTBO pa3pelIaeT pOCCUIICKUMHI HHBECTOPaMH, B TOM YHCJIE HE SBISIOUIMMHUCS
KBaJTH(UIIUPOBAHHBIMHU, MpHOOpPETEHHE MAOMYIICHHBIX K MMyOJIMYHOMY pasMElleHHI0 W (M) MyOJTUIHOMY
obpamenuto B Poccuiickort denepaiinu HHOCTpaHHBIX IIEHHBIX OyMmar Kak 3a pyoexom, Tak U B Poccum, a Takxke
MO3BOJIIECT yUeT NpaB Ha TaKue LIEHHbIE OyMard POCCUHCKUMHM JEHNO3UTapUsIMH. MeXIy TeM, CYIIECTBYIOT PHUCKH
WU3MEHEHUs] PETYJIATHUBHBIX TOAXOAOB K BJIAJEHUIO W ONepalusM, a TakkKe K ydeTy INpaB Ha HWHOCTpaHHBIE
(mHAHCOBBIE MHCTPYMEHTHI, B PE3yJIbTaTe Yer0 MOXKET BO3ZHUKHYTh HEOOXOAMMOCTh MO UX OTYY>KACHHUIO BOIIPEKH
Bamum nnanam.

I1. IpaBoBBIEe pUCKH

[Tpu nproOpeTeHNH HHOCTPAHHBIX [IEHHBIX OyMar He0OXOAMMO OT/IaBaTh cebe OTYET B TOM, YTO OHU HE BCerna
ABJISIFOTCS aHAJIOTaMH POCCHHMCKUX IIEHHBIX Oymar. B mobom ciydae, npemocTaisieMble 110 HUM IIPpaBa U IpaBuiia
MX OCYILECTBJICHHUS MOTYT CYIIECTBEHHO OTIMYATHCS OT MPaB [0 POCCUHCKUM LIEHHBIM Oymaram.

Bo3moxHOCTH CyneOHOW 3amuThl MpaB 0 WHOCTPAaHHBIM IEHHBIM OymMaraM MOTYT OBITh CYIIECTBEHHO
OrpaHUyYeHbl HEOOXOOMMOCTBIO OOpalleHusi B 3apyOekHble CyAeOHble M NPaBOOXPAHUTEIbHBIE OPraHbl II0
YCTaHOBJIEHHBIM IIPaBHJIaM, KOTOPBIE MOTYT CYIIECTBEHHO OTIMYAThCS OT AeiicTByrommx B Poccun. Kpome toro,
NpY OTEpalysiX ¢ HHOCTPAHHBIMH [IEHHBIMU Oymaramy Bbl B OOJIBIIIMHCTBE CITydaeB HE CMOXKETE IMOJIaraTbCs Ha
3aIMUTY CBOMX IIPaB M 3aKOHHBIX MHTEPECOB POCCUMCKUMH YIIOJIHOMOYEHHBIMU OpraHaMH.

I11. PackpbiTHe HH(pOpMaTHT

Poccuiickoe 3aK0HOJATENbCTBO I0MyCKAET PACKPBITHE MH(OPMALMU B OTHOIIEHNH HHOCTPAHHBIX LIEHHBIX Oymar
0 TIpaBHJIaM, JIEHCTBYIOUINM 3a PyOeKoM, U Ha aHTJIMHCKOM sA3bIke. OIIEHUTE CBOIO TOTOBHOCThH aHAIM3UPOBAThH
WHQOPMAIMIO HAa aHTJIMHACKOM $SI3bIKE, a Takke TO, MOHUMaeTe M Bbl oTnmums Mexay NpuHITEIME B Poccun
npaBuIaMi (UHAHCOBOW OTYETHOCTH, MeXTyHapOAHBIMU CTaHAAPTaMU (PMHAHCOBOW OTYETHOCTH WMJIM MPAaBUIAMHU
(hMHAHCOBOI OTYETHOCTH, TI0 KOTOPHIM ITYOJIUKYETCsI HHPOPMAIUS SMUTEHTOM HHOCTPAaHHBIX [IEHHBIX OyMar.

Taxxe poccuiickne OpraHu3aTOphl TOPTOBIHM U (M) OpOKEphl MOTYT OCYIIECTBIISITH MEPEBOA HEKOTOPBIX
JOKYMEHTOB (MH(OpMalnH), pacKphIBa€MbIX HHOCTPAaHHBIM SMHUTEHTOM i Bamero yno6crBa. B sTtom ciydae
NepeBO]] MOXKET BOCTIPUHUMATHCS HCKITIOUUTENILHO KakK BCIIOMOraTeNbHas HHQopManys K OQUIHATBHO PACKPBITHIM
JIoKyMeHTaM (MH(opMaIiui) Ha HHOCTPAHHOM si3bIKe. Beerna yduThiBaiiTe BEpOSITHOCTH OIMOOK IMEePEeBOIYHKA, B
TOM YHCJI€ CBA3aHHBIX C BO3MOXHBIM Pa3lIWYHBIM IEPEBOJOM OJHHUX M TEX K€ MHOCTPAHHBIX CJIOB, U ($pa3 Win
OTCYTCTBHEM OOILEHPUHSITOTO PYCCKOr0 3KBHBAJICHTA.
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Paznen J. Jlexkaapanus o puckax, CBA3aHHbIX € 3aKJII04YEHUEM J0Tr0BOPOB, ABJISIONIUXCS
NMPOU3BOAHLIMYU (PMHAHCOBLIMU UHCTPYMEHTAMM, 0A3UCHBIM AKTUBOM KOTOPBIX SBJISIIOTCH LeHHbIE OymMaru
HHOCTPAHHBIX IMUTEHTOB WU UHIEKChI, PACCYMTAHHbIE 10 TAKUM LIEHHBIM OymMaram

Lenp HacTosimeit Jlexnapanuu o puckax, CBI3aHHBIX C 3aKJIFOUEHHEM JOTOBOPOB, SBIISIONIMXCS TPOU3BOTHBIMH
(hMHAHCOBBIMY HHCTPYMEHTAMH, 0a3MCHBIM aKTUBOM KOTOPBIX SIBIISTFOTCS IIEHHBIE OyMard MHOCTPAHHBIX SMHTCHTOB
WJIM MHJICKCHI, PACCUYUTAHHBIC TI0 TAKUM LIEHHBIM OyMarawm, - pe1ocTaBuTh BaM 0011yr0 nHpopMaIiuio 00 OCHOBHBIX
PHUCKax, CBS3aHHBIX C 3aKJIFOUEHUEM JOTOBOPOB, SBJISIOIIUXCS MPOU3BOAHBIMU (DMHAHCOBBIMH HHCTPYMEHTAMH,
0a3MCHBIM aKTUBOM KOTOPBIX SBISIOTCS IIEHHBIC OyMard HHOCTPAHHBIX SMUTEHTOB HITH UHJICKCHI, PACCUNTAHHBIC 11O
TaKUM IIeHHBIM Oymaram (fajiee — Mpou3BOJHbIE (PMHAHCOBBIE MHCTPYMEHTHI C HHOCTPAHHBIM 0a3WCHBIM aKTHBOM).
3aKIIOUeHUE YKa3aHHBIX JIOTOBOPOB CBSI3aHO C PUCKAMU, XapaKTEPHBIMHU ISl BCEX MPOM3BOJHBIX (PMHAHCOBBIX
WHCTPYMEHTOB, a TaKXe CHCHU(UYCCKUMH pPUCKaAMH, OOYCIOBJICHHBIMH WHOCTPAHHBIM TPOHUCXOXKICHAEM
0a3uCHOTO aKTHBA.

. Puckwu, cBA3aHHbIE C IPOU3BOIHBIMU (PMHAHCOBLIMU HHCTPYMEHTAMM

JlaHHBIE MHCTPYMEHTHI OAX0AAT He BceM Kinenram. bosee Toro, HeKoTopble BUABI TPOU3BOJHBIX (PMHAHCOBBIX
WHCTPYMEHTOB COIPSKEHBI ¢ OOJIBIIUM YPOBHEM PHCKa, YeM Apyrue. Tak, Mpu NOKYNKe OMIMOHHOTO KOHTPaKTa
notepu KimneHTa He MPeBBICAT BEIUYMHY YIUIAU€HHBIX MPEMHUH, BO3HATPAXKICHHUS M PACXOJIOB, CBSI3aHHBIX C HX
coBepuieHreM. [Ipogaka ONIMOHHBIX KOHTPAKTOB ¢ TOYKH 3peHus pucka Kimenra u 3axmtoueHre (bproUYepCHBIX
KOHTPAaKTOB, (OPBAPAHBIX KOHTPAKTOB M CBOI KOHTPAaKTOB COMOCTABHMBI - MPH OTHOCHTENHHO HEOONBIIMX
HeOIaronpusaTHBEIX KoJieOaHHUsX IeH Ha phIHKEe BbI MoaBepracTech pUCKY 3HAYMTENBHBIX YOBITKOB, IPU 3TOM B
cilydae MpoAaxH (ppIOYepCHBIX U (OPBApAHBIX KOHTPAKTOB U MPOAAXKH OIMLIMOHOB HA MOKYIIKY (OMIIMOHOB «KOJIJD»)
HEOrpaHWYECHHBIX YOBITKOB. C y4eTOM 3TOro, COBEpIIEHHE CHEJIOK IO MPOAAXKEe OMNIHMOHHBIX KOHTPAKTOB H
3aKIIfOYeHHE (BIOYEPCHBIX M (OPBAPAHBIX KOHTPAKTOB MOXKET OBITh PEKOMEHJOBAHO TOJBKO OIBITHBIM
MHBECTOpaM, OONagaroUM 3HAYUTEIbHBIMUA (DUHAHCOBBIMM BO3MOKHOCTSIMH W NPAKTUUYECKUMH 3HAHUSIMH B
001acTH IPUMEHEHHUS! MHBECTULIMOHHBIX CTPATETHH.

Hacrosmas geknapaius OTHOCHTCS TaK)Ke U K IPOU3BOIHBIM (DMHAHCOBBIM MHCTPYMEHTaM, HAIPaBJICHHBIM Ha
CHIDKCHHE PHCKOB JIPYTHX Omepaluii Ha (OHJOBOM pbIHKE. BHMMaTenbHO olleHWTEe, Kak Bamm mpou3BOJHEBIC
(uHAaHCOBBIE WHCTPYMEHTHI COOTHOCSITCS C OIEPALMSIMHM, PUCKH IO KOTOPHIM BBl HaMepeHbBl OrpaHHYHUTbH, H
ybenutech, 4To 00beM Baieil mo3uiuy Ha CPOYHOM PHIHKE COOTBETCTBYET O0BEMY MO3HMIMU HA CIIOT PBHIHKE,
KOTOpy!o Bel xemxkupyere.

1. PobIHOYHBII (LI€HOBOI1) pUCK

[TomMumo 0011er0 PEIHOYHOTO (LIEHOBOIO) PUCKA, KOTOPHIA HeceT KimeHT, coBepluaromuii onepauny Ha phIHKe
HEeHHBIX OyMmar, Bel, B cityuae 3akitoueHus QbI0YepCHBIX, (HOPBAPIHBIX M CBOII JIOTOBOPOB (KOHTPAKTOB), & TAK)KE B
cllydae TPOJIA)KM OIIMOHHBIX KOHTPAKTOB, OyJeTe HECTH PHCK HEOJAronpHsITHOTO HM3MEHEHHS IIeHBbl Kak
(hMHAHCOBBIX HHCTPYMEHTOB, SBISIOMINXCSA 0a3UCHBIM aKTUBOM IIPOU3BOJIHBIX (PMHAHCOBBIX HHCTPYMEHTOB, TaK H
PHCK B OTHOLICHUH aKTUBOB, KOTOPBIE CIIyXaT 00eCTICUCHHEM.

B cniyuae HeOaronpusTHOro M3MeHEeHHUs 1IeHbI BBl MOXeTe B CpaBHUTEIBHO KOPOTKHUI CPOK OTEPSITH CPEICTBA,
ABJISIFOIMECS 00eCTIeYeHHEM TPOU3BOAHBIX (PMHAHCOBBIX HHCTPYMEHTOB.

2. Puck JMKBHIHOCTH

Ecom Bama wHBeCTHIIMOHHAS CTPATETHs MPEAYCMATPUBAET BO3MOXXHOCTh BO3HHKHOBEHHSI HEOOXOIMMOCTH
3aKPBITHSI TIO3UIIMH TI0 COOTBETCTBYIOIMIEMY KOHTPAKTY (WMJIH 3aKJIFOYCHIS CACITKH C WHBIM KOHTPAKTOM, KOTopas
CHI)KAeT PUCK TI0 JAHHOMY KOHTPaKTy), OOpallaiite BHUIMAaHAE Ha JTUKBUIHOCTh COOTBETCTBYIOIINX KOHTPAKTOB,
TaK KaK 3aKpbITHE MO3ULUN MO HEIUMKBUIHBIM KOHTPAKTaM MOKET IPUBECTH K 3HAUUTEJbHBIM JOMOJHUTEIBHBIM
yOBITKAM B CBSI3M C MX HU3KOW JIMKBUAHOCTHIO. OOpaTuTe BHUMaHME, 4TO, KaK IPaBUIO, KOHTPAKThl ¢ 0oJjee
OTJIAJICHHBIMH CPOKAaMU HCIOJHEHHsI MEHEe JIMKBUIHBI MO0 CPAaBHEHUIO C KOHTPAaKTaMU C OJU3KHMHU CPOKaMH
HCIIOJIHCHMUS.
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Ecnu 3axmrodenusiii Bamu 1oroBOp, SBISIOMIAICS TPOU3BOAHEIM (PMHAHCOBBIM HHCTPYMEHTOM, HETUKBU/IEH, H
y Bac BozHMKII2 HEOOXOJUMOCTE 3aKPBITh MO3UITUIO, 00S3aTETFHO PacCMaTPHUBaNWTe IIOMIMO 3aKPBITHUS TIO3UITNH 110
JTAHHOMY KOHTPAKTy aJbTePHATUBHBIC BApUAHTHI UCKIIOUCHUS PUCKA MOCPECTBOM 3aKIIOUCHUS CIETIOK C MHBIMU
MPON3BOAHBIMHI (PUHAHCOBBIMHA WHCTPYMEHTaMHU WM ¢ 0a3WCHBIMH aKTHBaMH. VICTIOIB30BaHME abTepHATHBHBIX
BapHAHTOB MOXET ITPUBECTH K MEHBIIIUM YOBITKAM.

[Ipu 3TOM TPYAHOCTH C 3aKPBITUEM MO3UIIMKA M MOTEPU B IICHE MOTYT NPUBECTH K YBEIMUYCHUIO YOBITKOB IO
CPaBHEHUIO C OOBIYHBIMU CIICITKAMH.

Bamm mopydeHus, HampaBlIeHHBIE Ha OTpaHMYEHHE YOBITKOB, HE BCETAa MOTYT OTPAHWYUTH MOTEPH IO
MPEANoIaraeMoro ypoBHS, TaK KaK B paMKax CKJIAJBIBAIOIICHCS HA PBHIHKE CUTyalllMd HCIOJHEHUE TaKOTO
MOPYYCHHUS 110 YKa3aHHON BaMu 1ieHe MOXKET 0Ka3aThCsl HEBO3MOXKHBIM.

Il.  OrpanuyenHue pacnops:KeHUs] CPeICTBAMM, SIBJASIOLIUMHECS o0ecneyeHnemM

HmymecTBo (4acTh MMYIIECTBA), MpHHAUISKAIIee BaM, B pe3ynpTaTe 3aKIIOYEHHs OTOBOPA, SBISIOMIETOCS
NPOU3BOJAHBIM (DMHAHCOBBIM HHCTPYMEHTOM, OYJIET SIBISATHCS 00eCTiedeHneM UCTIONHEHHs Bammx 00s13aTebeTB Mo
JIOTOBOPY M pacropshKEHUE UM, TO €CTh BO3MOKHOCTh COBepIIeHHs Bamu caenok ¢ Hum, OyneT orpanuueHo. Pazmep
obecriedeHust I3MEHSIETCA B TIOPSIIKE, IPEAYCMOTPEHHOM JIOTOBOPOM (crieninduKaIueil KOHTPaKTa), U B pe3ylibTaTe
BB MOkeTe OBITH OTpaHUYEHBI B BO3MOYKHOCTH PAcIIOPsDKATHCSI CBOMM UMYIIIECTBOM B OOJIBIICH CTETICHH, YeM JI0
3aKJII0YEHHs JOT0BOpA.

I1l. Puck NpUHYIUTEJHHOr0 3aKPHITHS MO3HIIUH

HebnaronpusatHoe n3MeHeHUe [IEHbI MOXKET IPUBECTH K HEOOXOIMMOCTH BHECTH IOTIOJIHUTEIBHbIE CPELICTBA IS
TOT0, YTOOBI MPHUBECTH OOCCIICUECHHUE B COOTBETCTBUE C TPCOOBAHMSIMH HOPMATHBHBIX aKTOB M OpPOKEPCKOTO
JOTOBOPA, YTO JIOJDKHO OBITH CJIeNIaHO B KOPOTKHI CPOK, KOTOPOT'O MOXKET OBITh HelocTaTouHo [uist Bac. Bam Opokep
B 9TOM cilyyae BopaBe 0e3 Balero mOMONHUTENBHOTO COIIACHs «IPHUHYIWUTEIBHO 3aKPBITh HMO3ULHUIO», TO €CTh
3aKJIFOYUTH AOTOBOP, SBISIOLIMIACS NPOU3BOAHBIM (PMHAHCOBBIM MHCTPYMEHTOM, WK IPUOOPECTH LICHHbIE OyMaru
3a cyeT Bammx JeHEeKHBIX CPEICTB, WM NpojaaTh Baiiu 1eHHbie OymMaru. OTO MOXKET OBbITh CJEJIaHO II0
CYLIECTBYIOILINM, B TOM YHCJI€ HEBBITOJHBIM, LIEHAM U MPUBECTH K BOZHUKHOBEHHIO y Bac yOBITKOB.

[IpunyauTenbHOE 3aKphITHE TO3UIUK HAIIPABJICHO HA yIIpaBJieHHE pUCKaMU. Bbl MOXkeTe TOHECTH 3HAUNTEIbHbIE
Y6BITKI/I HECMOTpsA Ha TO, YTO IIOCJIE 3TOr0 M3MCHCHUC ILCH Ha (I)I/IHaHCOBBIe HUHCTPYMCHTBI MOXKCT IMPUHATH
OstaronpustHoe /st Bac HanpasieHue U Bol momyunim Obl 10X071, eciu Obl Bariia mo3uiiust He ObLIa 3aKphITa.

V. Pucku, 00ycii0BiIeHHbIE HHOCTPAHHBIM NMPOUCXOKAEHNEM 0A3UCHOTO0 AKTHBA
1. CucreMHble pucKH

[IpumenuTensHO K 0a3MCHOMY aKTHBY NPOW3BOIHBIX (DMHAHCOBBIX MHCTPYMEHTOB — LIEHHBIM Oymaram
WHOCTPAHHBIX SMUTEHTOB W HWHJEKCAM, PACCUMTAHHBIM MO TAaKMM LEHHBIM Oymaram, CHCTEMHBIC DPHCKH,
CBOWCTBEHHBIE POCCUHCKOMY (OHIOBOMY PBIHKY JIONOJHSIOTCS AaHAIOTUYHBIMH CHCTEMHBIMH PHCKaMH,
CBOWCTBEHHBIMHU CTpPaHE, I/I€ BBIIYIIEHBI WM OOpalatoTCs COOTBETCTBYIOLINE MHOCTpaHHbIE IeHHble Oymar. K
OCHOBHBIM (haKTOpaM, BIUSIOIIMM Ha YPOBEHb CUCTEMHOTO PHCKA B IEJIOM, OTHOCSTCS TIOJIUTHYECKAsI CUTYAINS,
0COOCHHOCTH HAIIMOHAIBHOTO 3aKOHOJATENILCTBA, BAIIOTHOIO PEryJIMPOBAHUS M BEPOSTHOCTh HX W3MEHEHUS,
COCTOSIHUE TOCYAApCTBEHHBIX (PUHAHCOB, HAJMYME M CTENEHb Pa3BUTOCTH (PMHAHCOBOW CHUCTEMBI CTPAaHBI MECTa
HAXOXKJIEHUS JINIA, 00S3aHHOTO TI0 MHOCTPAHHBIM [IEHHBIM Oymaram.

Ha ypoBeHb CHCTEMHOTO pUCKa MOTYT OKa3blBaTh BIHUSHHE W MHOTHE Jpyrue (akTopbl, B TOM 4YHCIC
BEPOSATHOCTh BBEACHHMA OrPAHWYCHHH HAa WHBECTHLIMU B OTAEIBHBIE OTPACIM AKOHOMHUKU WM BEPOSTHOCTH
OJTHOMOMEHTHOM JeBajibBallMd HAaUUOHAIBHOW BamOThl. OOIIENPUHATON HMHTErPalbHOW OLEHKOW CHCTEMHOTO
PUCKA MHBECTULIMH SIBISIETCSI «CYBEPEHHBII PEUTUHI» B MHOCTPAHHOM WMJIM HAallMOHAIBHOW BaJIOTE, IPUCBOCHHBIN
CTpaHe, B KOTOPOW 3aperuCTPUPOBAH SMUTEHT WHOCTPAHHOW LEHHOW Oymaru, MeXAyHapOJHBIMH PEUTHHT OBBIMHU
arearcteamu MOODY’S, STANDARD & POOR'S, FITCH IBCA, ognako cienyeT UMeTh B BUAY, YTO PEUTHHTH
SBIISIOTCS JINIIH OPUEHTUPAMHU M MOTYT B KOHKPETHBII MOMEHT HE COOTBETCTBOBATh PEATbHOM CHUTYaIlNH.
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B nmacrosmee BpPEMA 3aKOHOAATECIBCTBO AOITYCKACT BO3MOXHOCTDH 3aKJIFOUYCHUA pOCCHﬁCKHMH HWHBECTOPpaAMU
JOT'OBOPOB, ABJIAKOIINUXCA pOCCHﬁCKHMH IIPOU3BOJHBIMHU (bHHaHCOBLIMI/I HHCTPYMCHTaMU, 0a3UCHBIM aKTUBOM
KOTOPBIX ABJAKOTCA IICHHBIC 6yMaFI/I HWHOCTPAHHBIX SMUTCHTOB WJIM UHIACKCHI, PACCUUTAHHBIC 110 TAKUM HCHHBIM
6YMal"aM. MC)K,I[y TEM, CYHICCTBYIOT PUCKHU U3MEHCHUS PETYIATUBHBIX IOAX0J0B K COOTBETCTBYIOIIIUM OIICpalUAM,
B pE3yJabTaTC 4Y€ro MOXET BO3HUKHYTH HCO6XOI[I/IMOCTL COBEpIIaTh CACIIKH, HAIIPAaBJIICHHBIC Ha IIPEKPAIICHUC
00513aTENBLCTB 110 YKa3aHHbIM JOT'OBOpaM, BOIIPEKU BammM mianam.

2. IIpaBoBble puCKH

Heo6xonumo otmaBaTh ceOe OTY4ET B TOM, YTO WHOCTpaHHblE ()MHAHCOBBIE HHCTPYMEHTHI, SBIISFOILUECS
0a3MCHBIMU aKTHBAaMH IPOU3BOAHBIX (PMHAHCOBBIX MHCTPYMEHTOB, HE BCEIJa SIBIIIOTCS aHAIOTaMH POCCHHCKHUX
(hMHAHCOBBIX UHCTPYMEHTOB. B 110060M cityuae, mpeaocTaBisieMble 10 HAM TMpaBa M MPaBUia UX OCYLIECTBICHUS
MOTYT CYILIECTBEHHO OTJIMYATHCS OT MIPaB IO POCCUICKUM (PMHAHCOBBIM MHCTPYMEHTAM.

Bo3moxHocTH CcymneOHOM 3amuThl MpaB IO NPOU3BOAHBIM (PMHAHCOBBIM HHCTPYMEHTaM C HHOCTPAaHHBIM
0a3MCHBIM aKTUBOM MOTYT OBITh CYIIECTBEHHO OTPaHWYEHBI HEOOXOIUMOCTBIO OOpalleHHss B 3apyOeKHbIC
CYI[66HI>I€ U MPaBOOXPAHUTCIBHBIC OpraHbl IO YCTAHOBJICHHBIM IIpaBWJIaM, KOTOPBIE MOI'YT CYHICCTBCHHO
OTIUYATHCS OT nedcTByronmx B Poccuu. Kpome Toro, Bel B OONBIIMHCTBE CilydaeB HE CMOXKETE MOJaraThCs Ha
3aLIUTy CBOMX IIPAB U 3aKOHHBIX HHTEPECOB POCCUMCKUMH YIIOJIHOMOUYCHHBIMHA OPraHaAMH.

I11. PackpbiTHe HHpOpMATHT

PackpeiTe nMHpOpPMalMM B OTHOIICHHHM WHOCTPAHHBIX LIEHHBIX OyMar, SBISIOMINXCS Oa3UCHBIM aKTHBOM
NPOM3BOAHBIX (PMHAHCOBBIX MHCTPYMEHTOB, OCYILIECTBIISIETCS 110 NpaBHiaM, ACHCTBYIOIIMM 3a pyOexoMm, U Ha
aHTIMKCKOM s3bIKe. OLleHUTEe CBOIO TOTOBHOCTh aHATM3UPOBATh MH(POPMAIIHIO HA aHTIIMHCKOM SI3bIKE, a TAKXKE TO,
noHUMaeTe Jii Bl 0TIn4ms Mexxay NpuHATHIME B Poccun npaBuiiaMu GUHAHCOBOM OTYETHOCTH, MeXTyHApOTHBIMH
CTaHIapTaMu (PUHAHCOBOH OTYETHOCTH WJIM NpPaBWIaMU (PUHAHCOBOM OTYETHOCTH, IO KOTOPBIM ITyOJIHKYETCS
UH(QOpMALU SMUTEHTOM HHOCTPAaHHBIX LIEHHBIX OyMar.

Taxke poccuiickre OpraHM3aToOpbl TOPTOBIM M (M) OpPOKEphl MOTYT OCYIIECTBISTH MEPEBOJ] HEKOTOPBIX
JOKYMEHTOB (MH(pOpMAaLuH), pacKphIBaEMbIX HHOCTPAHHBIM 3MHUTEHTOM aisi Bamiero ymo6ctBa. B sToMm cityuae
NepeBO]] MOJKET BOCIIPUHUMATHCS HCKIIIOUNTENFHO KaK BCIIOMOraTeNbHas HHQopMays K OQUIHaIbHO PACKPBITHIM
JoKyMeHTaM (MH(opManm1) Ha HHOCTPAHHOM si3bIKe. Bcerna yduThiBaiiTe BEpOSITHOCTH OIMOOK MEePEeBOIYHKA, B
TOM 4YHCJIE CBS3aHHBIX C BO3MOXHBIM pa3IWYHBIM MEPEBOJIOM OJHUX W TEX K€ MHOCTPAHHBIX CIIOB, U ($pa3 WiIH
OTCYTCTBHEM OOIENPUHITOrO PYCCKOI0 3KBHBAJICHTA.

Paznen E. [lekaapanus o pucKax, CBSI3aHHBIX € 3aKj0yenueM J[oropopa 00 HHBeCTHIIMOHHOM
KOHCYJIbTHPOBAHUH

B ciyuae 3akmouenust [loroBopa o0 WHBECTHIIMOHHOM KOHCYNbTHpOBaHMH, Kommnanusi mH(OpMupyer
KineHnrta 0 BO3MOXKHOCTH BO3HUKHOBEHUS JOMOJHUTEIBHBIX PUCKOB, CBSA3aHHBIX C UCIOJIB30BAaHUEM MIPOTPAMM JIJIS
SJEKTPOHHBIX  BBIYUCIMUTEIBHBIX MAIIWH, MOCPEACTBOM KOTOPBIX HPENOCTABISIOTCA  HHIWBHIYaJIbHbBIE
HWHBCCTUIIMOHHBIC PEKOMCHOAIMX, BKJIIOYad IIPOrpaMMbIl (B TOM YHCJIC TIPOrpaMMHBLIC KOMHJ’ICKCBI), KOTOPBEIC
MO3BOJISIIOT ~ aBTOMATH3UPOBAaHHBIM  CIIOCOOOM  MPEOOpa3OBHIBATE  MPEAOCTABICHHYI  WHAWBHIYaIHHYIO
WHBECTUIIMOHHYIO PEKOMEH/IAINIO B MTOpy4YeHHue bpokepy Ha coBepleHHE CAEIKH ¢ IeHHOW Oymaroi u (1iu) Ha
3aKIII0YEHUE JIOTOBOPA, SBISIOMIETOCS MPOU3BOJHBIM (DMHAHCOBBIM HHCTPYMEHTOM, IPEIyCMOTPEHHBIX TaKOH
VHIWBUIYaTbHON WHBECTHIIMOHHOM peKOMEHAamnue, 0e3 HemocpencTBeHHOTo ydacTusi Kimenra (manee -
mporpaMMel aBrocienoBanust). [lpu ucmonp30BaHNy NpoOrpaMm aBTOCIIEAOBAHUS CYLIECTBYIOT TEXHUUYECKUE PUCKU
(cBs13aHHBIE C FKCILTyaTalMEH TPOrpaMM aBTOC/IeI0OBaHH s, 00YCIIOBICHHbBIE BO3MOXHBIMU OLTHOKAMH B aJITOPUTMAX,
MPOTPaMMHBIX ~ KOZax, cOosiMH B OOOpYJOBaHHMH, HCIOIB3yeMOM Ui (YHKIIMOHUPOBAHUS MPOTPaMM
aBTOCJICAOBAHMUS ), peaIn3alis KOTOPBIX MOXET NPUUNHUTh YOBITKH Kiuenry.

Paznea K. 3akaiounTebHbIC MOJOKEHUS
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B nononnenue k BeimensnoxeHHomy, Kommnanus nadopmupyet Kinrenra o cyniecTBOBaHUN OIEPallMOHHBIX
PHCKOB, CBSI3aHHBIX C YCIOBUAMH 3aKitoueHHoro ¢ Kinuentom Jlorosopa, KOTOpEIM NPEeLyCMOTPEHA BO3MOXKHOCTh
3akmovyenus: Komnanueit B narepecax Knuenra cienok, 00beM KOTOPBIX MPEBHIAET (CYIIECTBEHHO MPEBBIIIACT)
CTOMMOCTb aKTHBOB Kilnenra (MapxuHaibHbIEe, HEOOSCTIEUEHHBIE CIENIKH, CACTIKHU C IIPOU3BOAHBIMU (PMHAHCOBBIMU
WHCTPYMEHTaMH, CIENIKA C MHOCTPAaHHOW BaJIOTON | T.1.).

[epen nmomauett Komnanuu nopyuenuit, Kimuent (B Ttom uucie u Knuenr, 3akmouuBimumii ¢ Kommanuei
JOTOBOp Ha BEICHHE WHIUBHIYaJbHOTO WHBECTHIHOHHOTO CUe€Ta) JOJDKCH BHUMATENbHO H3YYUTh
npeocTapleHHyo eMy Kommanueil oT4eTHOCTh, WHYI0 HH(OpManuio, mpeaoctapisiemyo Kommanuei B pamkax
HoroBopa, o1ieHUTh 00beM CBOMX aKTUBOB M CBOIO TOTOBHOCTH K 3aKJIFOYCHHUIO KaXKI0H cienku B pamkax Jloroopa,
BKJIIOUYAs BO3HUKAIOIINE IIPU 3TOM PUCKHU.

OmunboyHas OLIEHKAa CBOMX aKTHBOB U ITOBBIIIEHHBIC PUCKH YKA3aHHBIX CAEJTIOK, MOT'YT npusecTd Kinenra k
yOBITKaM, B TOM YHCJI€ U K YObITKaM, 00beM KOTOPBIX IpeBbIlIaeT 00beM akTuBOB KitneHTa, yunThIBaeMbIX B paMKax
Horosopa.

Knmnent nponHdopMupoBaH U OCO3HAET, YTO 00S3aTENLCTBA IO YPETYJIUPOBAHUIO TAaKUX YOBITKOB, B TOM
yucie Bo3Menienue KoMnanuu moHeceHHbIX pacxonoB, ocTarores Ha Kiuente, ecniu Komnanus coBepimnia caenky,
NpUBeAIIYIO K yObITKam KireHTa, B cooTBETCTBUM ¢ opydeHreM KineHTa u monoxxeHussMu Pernamenra.

Kommanus taxke nadopmupyer Knnenra o puckax, CBI3aHHBIX € UCIIOJIB30BAHUEM KIIMPHHTOBBIX CUETOB U
CHELUAIbHBIX OPOKEPCKUX CUETOB, OTKPBITHIX KoMmanuel 11 yueTa UMyIecTBa /Uil 0053aTeNbCTB HECKOIBKUX
KnuentoB Kommanumn. OTcyTcTBHE OTAENBHOrO ydera uMyluecTBa KimeHTa, NMpeaocTaBIEHHOTO B KayecTBe
obecrieyeHusi, 1 00s13aTeNbCTB KOMIIaHWU Kak y4acTHHKA KIMPHHTA, BOZHUKIINX M3 JOTOBOPOB, 3aKIIOUYCHHBIX 32
cuet KnnenTa (oTCyTCTBHE OTAENBHOIO KIMPHUHIOBOIO CUETA) WM OTAEIBHOTO CHEHUAIBHOTO OPOKEPCKOro cuera
— cyeta oTKpbIToro Komnanueit kak bpokepom B KpeIMTHOM opranu3aiuu s yueTa JeHEXHbIX cpeacTB Kinuenra,
nepeaHHbIX UM bpokepy Ui coBepIICHHUS CAEIOK C HEHHbBIMH OyMaramMu u (WJIM) 3aKIIOYEHUs JOrOBOPOB,
SBJISIFOINMXCS. TIPOM3BOAHBIMH (DMHAHCOBBIMH HMHCTPYMEHTaMH, a TaKKe JAEHEKHBIX CPEICTB, MONTYyYSHHBIX
Bpokepom mo TakuMm caenkaMm W (WJIM) TaKUM JOTOBOpaM, KOTOpBIE COBEPINEHBI (3akifo4eHbl) bpokepom Ha
OCHOBaHHUM JoroBopa ¢ KineHTom, HeceT pUCKH, B YaCTHOCTH, PUCK BOBJIeUeHHs umyliecTBa KireHnra B pacueTsl
no o6s3arenscTBam Japyrux KimentoB Kommanmm. Takol puCK MOXET OBITH OOYCIOBICH HEIOCTATOYHOCTBHIO
uMyIecTBa Apyrux KnneHToB 1uis pacdera no ux o0s3aTeNbCTBaM MM ONEPAllMOHHBIMHU OIIMOKaMH.

Kommnanust nnpopmupyet Knuenra o BO3SMOXKHOCTH CyLIECTBOBAHUS (BOZHUKHOBEHHS) PUCKOB, CBSI3aHHBIX C
KOHQIUKTOM HHTepecoB. KOHMIMKT MHTEPECOB TPH OCYIIECTBICHHH MNPEIIPUHHMATENILCKON JEsSTeIbHOCTH,
npodecCHOHAIBHON AEATEILHOCTH Ha PHIHKE IEHHBIX OyMar - IpOTUBOPEUNE MEXKAY UMYILIECTBEHHBIMH H HHBIMU
uHTepecamMu bpokepa B kauecTBe HEKPEOUTHOW OpraHU3alKy M NPO(EecCHOHAIBHOTO YYaCTHUKA PBIHKA IIEHHBIX
Oymar u/unu ero corpyanukos, u Kiinenrta bpokepa, B pe3ysibraTe KOTOpOro jencTeus/0e3nericteue bpokepa u/viu
€ro COTPYAIHUKOB MPUIHHSIOT yOBITKN KiTMeHTy 1/uin BiIeKyT nHble HeOaaronpusTHeIe ocieacTBus it Kimenra.

Bpokep HacTosmmMM HWHGOPMHUPYET, YTO BBILICYIIOMSHYTHIH KOH(UIMKT MHTEPECOB Mexay bpokepom u
KinenToM MOKET BOBHUKHYTH B pe3yJbTaTe OCYIIECTBICHH CIeAYIOIINX NeHCTBHI co cTOpoHBI bpokepa:

- OCYILECTBJICHHE Omepaluil (clenok) Ha pBIHKE LEHHBIX OyMar u (Wiu) omepauuil ¢ MPOU3BOIHBIMU
¢uHancoBbIMH MHCTpYMeHTamu 1o Tlopyuenuro KnnenTos;

- ocyectBiaeHne bpokepom (yHKunit anaeppaiiTepa ¢ OQHON CTOPOHBI M QYHKIMN areHTa 1o peaau3auu
BBIMTYIICHHBIX I[EHHBIX OyMar ¢ Apyroil CTOPOHBI OTHOBPEMEHHO.

Kommanust ocymiecTBiseT MEpONpHATHs, HalpaBJICHHBIE Ha NPEAOTBpALCHHE KOH(IMKTa HHTEPECOB,
KOTOpBIE MTPHUBEICHBI BO BHYTpeHHEM MokyMeHTe Kommanuu (omyonukosan Ha WEB-catite Kommanun) - [lepeune
Mep HalpaBICHHBIX Ha IMpPEJOTBpallleHue KOH(IUKTa WHTEPECOB NPH OCYIIECCTBIECHHH NpOo(hecCHOHATHHOMI
JesITeTbHOCTH Ha PHIHKE IIEHHBIX OyMar.

Kommanust undopmupyer Kimenta o puckax, CBs3aHHBIX € MpaBOM bpokepa HCHONB30BaTh B CBOHMX
WHTEpecax ACHEKHbIE CPe/ICTBA U (WIn) LeHHble Oymaru KireHTa, B TOM 4KCIIe IeHEKHBIE CPECTBA, HAXOAAINECS
Ha CIeIMaTbHOM OpPOKEepPCKOM cueTe (CrenualibHbIX OpoKepcKkux cuerax). CylmecTBYIOT PUCKH MTOTEPH YacTH HIIH
BCEll CyMMBI JEHEXKHBIX CPEICTB W/HMIM YacTH WM BCEro oObeMma LeHHBIX Oymar KimeHrta, MCHONB3yeMBIX
Bpokepom, o0ycioBieHHbIe GpakTopaMHu, ONpeesieMbIMU AeTeNbHOCTBI0O bpokepa mo ux ucnonbs3oBanuto. Puckwy,
CBSI3aHHBIE C YKa3aHHBIMH ()aKTOpaMH, BO BPEMSI HCIOIB30BaHM BpokepoM B CBOMX MHTEpECcax JEHEKHBIX CPENICTB
1 (Wn) 1ieHHBIX Oymar KimneHTa onpeaesnsroTcsl 1 KOHTPOJIUPYIOTCS TOIBKO bpokepom.

JleHexxHble cpencTBa, 3aunciisieMble bpokepoM Ha crienuaibHbIM OpOKepCcKHid cyeT (cyera), He MOAJIeKaT
CTPaxOBaHHUIO B COOTBETCTBUU ¢ PenepanbHbIM 3aK0HOM OT 23 mexabps 2003 roga N 177-®3 "O crpaxoBaHuu
BKJIaJI0B (hr3ruecKux Juil B Oankax Poccuiickoit deneparun".
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Kommanms  wapopMmmpyer Kimenra, dro wH)OpPMAaINOHHO-aHAJIUTHYECKOE KOHCYJIHTHPOBAHHE,
MpeaycMOTpeHHOE PernaMeHToM, MOXKET COIepKaTh HHBECTUITMOHHEIE UACH. Takue MHBECTUIIMOHHBIE UIEU HOCST
OOIIephIHOYHBIN XapaKTep, MpeAocTaBisgeMas HHPpOpPMAaNWs HE CONEPKUT HHANBUAYATbHBIX HHBECTHUIIMOHHBIX
pEKOMEH AN, He yIYUTHIBAET HHANBUAYaIbHBIE 0coOeHHOCTH KimeHTa n/nnm peann3yeMbIX UM MHBECTUIIMOHHBIX
CTpaTeruii, HapUMep, WHBECTUIIMOHHBIA mpoduns Knuenra. KiueHT He BnpaBe paccMaTpuBaTh YKa3aHHBIC
WHBECTULIMOHHBIC UICH KaK WHIUBUIYyalbHbIC WHBECTUIIMOHHBIC PEKOMEHJAIMH, a EeATeabHOCTh KoMmanuu mno
oxazanuio KimmeHTy ycnyr, CBS3aHHBIX ¢ HHGOPMAIIMOHHO-aHATUTHYECKAM KOHCYITFTUPOBAHUEM, KaK AEITeIHbHOCTh
WHBECTUIIMOHHOTO coBeTHUKA. Kommanus wuHpopmupyer KnmeHTta o puckax, CBSI3aHHBIX C TEM, 4TO
WHBECTUIIMOHHBIE  WJEH, mpenocraBisieMble KiumeHty B pamkax  MH(QOpPMAIMOHHO-aHATUTHYECKOTO
KOHCYJIPTHPOBAaHHA HOCAT OOIIEPBIHOYHBIA  XapakTep, MNpeAocTaBiseMas HWHGOpPMAIUS HE CONEPKUT
WH/IMBH Ty aJTbHBIX MTHBECTUITMOHHBIX PEKOMEHIAIIHIA, HE YUYUTHIBAET HHINBUAyaIbHBIE 0coOeHHOCTH KitnenTa n/mmmn
peanu3yeMbIX UM HHBECTULMOHHBIX cTpareruii. Takue WHBECTUIIMOHHBIC HACU HE JIOJDKHBI HCIIOJIb30BAaThCS
Kimmentom 0e3 caMOCTOATENBHON OIEHKH PHUCKOB, KOTOPBIE MOTYT BO3HHKHYTh TpPH HCHOJIB30BAHHA UM
noirydyaeMbIXx 0T KoMIlaHWM WHBECTHUIIMOHHBIX uiei. KiueHTy ciemyer WCIob30BaTh WHBECTUIIMOHHBIE HJIEH,
TOJIBKO €CIIK OH OCO3HAET UX COJACpKaHKE, BOZHUKAIOIINE PUCKH MPU UX PEATH3AINH, H 3TH PUCKUA COOTBETCTBYIOT
€ro MHBECTHLIMOHHOMY TIPO(UITIO, OTPEACIIEMOMY UM CaMOCTOSITEIBHO.

KnueHT noHMMaeT u mpu3HaeT, YTO HHKaKas WHPopMaiws, noiydeHHas y Kommanuu un e€ opumaibHbIX
npecTaBUTENCH, HE MOXKET SBJIATHCS PEKOMEHIAIMEH 115l COBEPILICHHS CISNIOK KYTUIH-TIPOJIAKH aKIIUH WK JPYTHX
(MHAHCOBBIX HHCTPYMEHTOB. KOMITaHus He /1e/laeT HUKaKUX 3asBICHUN M HE JaeT HUKaKUX OOCIIaHUIi 1 TapaHTHH,
9TO Olepanuy Mo mopydeHuro KimeHra, BKIIOYas Map)XKHHAJIbHbIE M HEOOECIICUCHHBIC CHEJIKH, 00sS3aTeNbHO
NpUBeAYT K (PMHAHCOBOM MPHUOBUIM WIIM K KAKOMY-JIH0O0 APYTOMY JKEIaeMOMY Pe3yNbTaTy, WIH K YOBITKY.

KnmeHTt HacTosmmM MoATBEPKIAET, YTO OH MPOMH(OPMHUPOBAH O PHCKAX, CBA3aHHBIX C OCYIIECTBICHUEM
CIEJIOK Ha pBIHKE IIEHHBIX OyMar, CpOYHOM pBIHKE W BaJIOTHOM pBIHKE, BKIIOYAas PHCKH, CBS3aHHBIC C
MapXKHHAIBHBIMA M HEOOECNCUEHHBIMH CAEJKAMH; PHUCKaX, CBS3aHHBIX C HCIOIB30BAaHHEM CIIEHUATBLHOTO
Opokepckoro cueta (C4eToB) M UCHOIb30BaHKeM KommaHuel neHekHbIX cpenctB Kimenrta u npuHuMaet Ha ceOst
BCE BO3MOJKHBIE PUCKH, BKJIFOUAs (HO HE OTPaHMYHMBAsCh) PUCKU (PHHAHCOBBIX MOTEPD.

Komnanus uapopmupyer KimeHra, 4To CymecTBYIOT M MHbBIE KiIacCH(UKAIMU PHCKA M €ro ONpeeeHus,
OTJIMYHBIE OT MPUBEICHHBIX B HacTosAlIeH Jlexnapanuu.

KoMnaHus He B COCTOSIHUM TIPETyCMOTPETH U NpeaynpeauTs Kirenra 000 BceX BO3MOXKHBIX pUCKax. KireHT
canMaeT ¢ KoMmaHny BCSKYI0 OTBETCTBEHHOCTh IIPH BO3HHUKHOBEHHH 3THUX PUCKOB, €CIIM MHOE HE MPEAyCMOTPEHO
3aKOHOATeNbCTBOM PD.

Bwmecre ¢ undopmanmeii o puckax Kommanms npenocrasiser KiuweHty ciemyrome cBeneHus (nanee B
Hacrosier leknapanun — O6urast uadopmarms):

0 TIOJIHOM M COKpalleHHOM (NpHM Hanu4uu) (GUPMEHHOM HaWMEHOBaHMM bBpokepa B COOTBETCTBHH CO
CBEICHUSIMH, YKa3aHHBIMU B €IMHOM I'OCYJapCTBEHHOM peecTpe IOpUINYECKUX JIMI U B ycTaBe bpokepa, a Takxe
n300pakeHne 3HaKa oOCIyXuBaHUA (TIpY HAJTUYNN);

00 agpece bpokepa, agpecax oducos bpokepa, anpece 37€KTPOHHON MOUTH U KOHTAaKTHOM Tenedone, aapece
odunmansHOrO caiita bpokepa B cetu "UnTepHeT";

0 JINIICH3UH Ha OCYIIECTBIICHIE OPOKEPCKOM AESATEIEHOCTH, BKIIIOUast HOMEp, ATy BBIIAYN U CPOK JEHCTBUS
JIMIICH3 N,

00 opraHe, BbIIABIIEM JIMLIEH3HUIO HA OCYILECTBICHNE OPOKEPCKOH AeATeNbHOCTH (€T0 HAMMEHOBAHNUE, apec
1 TeneoHbl);

0 YJICHCTBE B CaMOPETYJHUPYEeMOH OpraHM3allid, ¢ yKa3aHUEM HAMMEHOBAHHS TaKOW CaMOPETYINPYyeMOi
OpraHU3alliH, aJpece caiTa caMOperylIupyeMoi opraHu3anuu B cetn "HTEpHET" U 0 ee cTaHmapTax IO 3aIluTe
MpaB ¥ HHTEPECOB MoTyyaTesnell (PUHAHCOBBIX YCIIYT;

00 OpraHe, OCYIICCTBIIAIOMICM MMOJIHOMOYUA 1O KOHTPOJIIO U HAA30PY 3a ACATCIbHOCTBIO BpOKepa;
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0 (UHAHCOBBIX YCIIyTax, OKa3bIBAEMBIX HAa OCHOBAaHHH JIOTOBOpa O OpOKEPCKOM OOCIyKWBaHWUHU, H
JIOTIOJTHUTENBHBIX YCIyrax bpokepa, B TOM 4rciie OKa3bIBaeMBIX bpokepoM 3a TOTOTHHUTEIHHYIO TUIATY;

0 TMOpAAKE TOJy4YCHUS (pHHaHCOBOﬁ yCiyru, B TOM 4YHUCIC JOKYMCHTAX, KOTOPBIC MOOJIKHbBI OBITH
MPEAOCTABJICHBI ITOJIYyYaTECIEM (bI/IHaHCOBBIX YCayr mjist €€ MOJIyUCHUs,

0 crmoco0ax W ajpecax HampasiieHHs oOpaineHuid (xano0) bpokepy, B caMoperyimpyeMyro opraHu3almio, B
OpraH, OCYIIECTBIISIOIINIT OJTHOMOYHS 110 KOHTPOITIO M HAJ30py 3a JeSATEIbHOCThIO bpokepa;

0 crmoco0ax 3aIIrTH MIPaB MoTydaTeltss ((MHAHCOBBIX YCIYT, BKIIIOYas HHPOPMAIIHIO O HATMIUN BO3MOKHOCTH
U crocofax OoCcyAeOHOro WM BHECYACOHOTO YPEeryJlupOBaHUs CIIOpa, B TOM YHUCIE O MPETCH3HMOHHOM IOPSIIKES
YperyJIupOoBaHus CIIOpa, MPOLeype MeTUAIiy (TIPY UX HATWYIHH);

0 croco0ax W MOpsAKe M3MEHEeHHs ycloBHi JloroBopa, B TOM 4ucie B pe3yilbTaTe BHECEHHS bpokepom
WM3MEHEHUI BO BHYTPEHHHE JOKYMEHTHI, CChUIKAa Ha KOTOpPbIE COIepKUTCs B Jloroope.

VYkazannas O0mas napopmanus coaepkutcs B Permamente.
[Momumo O6melt nadopmanuu, Komnanus taxxe napopmupyet KireHra o cieyromeM:

1) 0 TIpaBe Mmoy4arenst (HHAHCOBBIX YCIYT Ha MOJXYYSHHE IO €ro 3ampocy WHGOpMAIH O BUAAX H
CyMMax TuiaTexxei (mopsiIke ONpeleNieHus CYMM ILIaTeXei), KOTOpbIe Mmoirydareidb (UHAHCOBOW YCIYTH JOJDKECH
OyzeT yIaTHTh 3a MpeoCTaBlIcHHE eMy (PMHAHCOBOW YCIIYyTH, BKIIOYas HHPOPMAIIHIO O pa3Mepe BO3HATPAKICHUS
(mopsinke ompeneneHus pa3Mepa BO3HATrpakaeHus) bpokepa u mopsake ero yIuiaTsr,

2) 0 IIpaBe MoJry4aTess (PMHAHCOBBIX YCIYT Ha MOTyYeHHUE 110 €ro 3a1pocy HH(OpMaLuHy, B CIIydae ecliu
Bpokep okaspiBaeT yciyrd Mo NPUOOPETEHUIO IMAcB MAeBBIX HHBECTHLUUOHHBIX (oHmoB. [lomumo OOmei
nHpopmanun bpokep npegocrapisieT noyryyaTeao GUHAHCOBBIX YCIYT IO €r0 3alpocy CIEAYIONYI0 HHPOPMALHIO:

HWHBECTUIIMOHHAA JACKJIapanus 1acBOro HHBECTUIUOHHOI'O (bOH)Ia;

WCTOYHUK MOJYYCHUS CBEICHUN 00 M3MEHEHHUH PACUYETHON CTOMMOCTH WHBECTUIIMOHHOTO Tas 3a MOCIETHUE
niecTh MecslieB (B clay4ae TNPEAOCTAaBICHUS Takod HWH(OpMAIMK YIpaBIsioMe KOMIAHHEH MaeBOro
MHBECTUIIMOHHOTO (hOH1a U (WIJIH) HAXOXKICHHS TaKOM MH(OPMAIIMU B CBOOOHOM JIOCTYIIE);

pa3MEp BO3HATIPAKACHUA praBJ’IHIOH.[eﬁ KOMIIaHHUH U OGH.IPIﬁ pa3MEp BO3HATIpaKACHUS CIICHHUATIU3UPOBAHHOT'O
Acno3uTapusd, Juia, OCYHICCTBJIAIOIICTO BEACHHUE PECCTpa BJIANACIBIECB HMHBCCTUIMOHHBIX I1acB, aYI[HTOpCKOP'I
OopraHuvs3anuvn, a TakKXE OLCHIIHWKA, €CJIW HWHBCCTUUHWOHHAA JACKJIapalusd MTacBOIrO0 HWHBECTUIIMOHHOTO (1)OH)Z[a
npeayCcMaTpruBacT BO3MOXKXHOCTb HHBCCTUPOBAHNA B UMYIIECCTBO, OLICHKA KOTOPOI'0 OCYHICCTBIIACTCA OLCHIIIUKOM;

O MOpsAAKE U CPOKaX BBITLIIATHL ,I[eHe)KHOﬁ KOMIICHCAIlMH1 B CBA3H C IMOraliI€CHUEM MHBCCTHUIIMOHHBIX I1aCB.

3) B cnywae ecnum bpokep okaspiBaeT yciayrd IO 3aKJIIOYEHHMIO JIOTOBOPOB, SIBJISFOIIMXCS
MPOM3BOAHBIME  (DMHAHCOBBIMM HHCTpYMEHTamH, mnomumo OOmeil wuHpopmanuu bpokep mnpenocraBiser
MoJy4aTento (PMHAHCOBBIX YCIIYT 110 €T0 3aIpocy CIeAYIONIY0 HHOOPMAIIHIO O TAKHX JIOTOBOPaX:

cnenuUKaIys JIOTOBOPA, SBISIFOIIETOCS MPOM3BOJHBIM (PHHAHCOBBIM HHCTPYMEHTOM (B Ciydae eciu
0a3MCHBIM aKTHBOM HPOM3BOAHOTO (PMHAHCOBOrO HMHCTPYMEHTA SBJISETCS APYroW HMPOM3BOAHBIA (DMHAHCOBBIM
WHCTPYMEHT, HEOOXOJMMO TaKKe TPEOCTABUTh CHENU(UKAIMIO TAKOTO JIOTOBOPA, SIBIISIONIETOCS TPOU3BOIHBIM
(PMHAHCOBBIM HHCTPYMEHTOM);

CBCACHUS O pasMepe CyMMbI JCHCKHBIX CPEACTB, KOTOPYHO HCO6XO,Z[I/IMO YIJIaTUTh HA MOMCHT 3aKJIFOUCHUA
A0T0BOpa, ABJIAOUICTOCA IIPOU3BOJIHBIM q)HHaHCOBI)IM HHCTPYMCHTOM;

WUCTOYHUK TIOTYYCHHS CBEJEHHI O KOlleOaHWU IeHBI (3HAYCHHUs) 0a3MCHOTO aKTHBA 3a MOCIETHUE IIECTh
MECSIEB, MPEIIISCTBYIOMINX JaTe€ 3aKIYCHUS JIOTOBOpA, SBJSAIONIETOCS IMPOM3BOIHBIM  (DUHAHCOBBIM
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WHCTPYMEHTOM (B CiIydae HaIn4usl y Opokepa HH(PpOpPMAaLuy O TAKOM HUCTOYHHKE).

4) B cnywae ecnu bBpokep, SABIAOIIMICS JIMLOM, OCYLIECTBIISIOUIUM JESITENBHOCTH IO
WHBECTUIIMOHHOMY KOHCYJIbTHPOBAHUIO, HA OCHOBaHHH 3aKIt0YeHHOT0 ¢ KitmenTom JloroBopa 00 MHBECTUIIMOHHOM
KOHCYJTBTHPOBAHUH 3aKIIIOYaeT CHENKH C WCIONIb30BaHHEM NPOTpaMM aBTOCIE[OBaHWs, moMuMo OOmeit
nHpopMmaiuu bpokep npenocrapiseT Takomy KitmeHTy 10 ero 3anpocy ClIeAyoyo nHHOPMAITUIO:

0 Jurie (JMiax), Ha OCHOBaHUM MH(OPMAIIUU O CIETKaX KOTOPOro (KOTOPHIX) COCTABIISCTCS MHINBUIYaTbHAS
WHBECTUIIMOHHASI PEKOMEHAANNsA, TpeodpasyeMasi B opydeHrne bpokepy, XapakTepUCTHKaX YKa3aHHBIX CIIENOK (B
TOM YHCJIe 00 MX MpeJMEeTe W IIeHE), a TakkKe 00 M3MEHCHHWM IOKa3aTeliel JTOXOMHOCTH IO TaKUM CJIEJIKaM 3a
MOCJIEIHUE IIECTh MECSIIEB, MPEIIIECTBYIOMUX AaTe moryaeHust bpokepom 3ampoca Kiuenra;

0 MHHAMaJIBHOM M MaKCUMaJIbHOM O00beMax JeHEXHbIX cpencTB Kimenra, B oTHOmeHnH KoToporo bpokepom
MOKET OBITh MpelocTaBIeHa BO3MOXKHOCTE ITPeo0pa3oBaHms MPeI0CTaBICHHON HHANBUIYaTIbHON HHBECTUIIMOHHOM
pexkoMeHnanuu B TopydyeHue bpokepy (B ciydae Hanmuuus yKazaHMs Ha Takue oObembl B JloroBope
MHBECTHLHOHHOTO KOHCYJIbTUPOBAHHUS);

O COOTHOILICHUU IIOKas3aTeled NOXOAHOCTU IO CAENKaM, 3aKJIIOYEHHBIM C MCIOJIb30BAHUEM IIPOrpaMM
aBTOCJIEIOBaHM, OT MOKa3aTesell TOXOIHOCTH 0 ClIeNKaM, 3aKJII0YeHHBIM bpokepoM Ha OCHOBaHUH MOPYUYEHU,
MOAAHHBIX YKa3aHHBIM KIIMEHTOM caMOCTOATENBHO, 3a IEPUO, YKa3aHHbIN B 3anpoce Knuenra.

VYuuteiBas BBILIEH3N0XKEHHOE, KoMmaHua pekoMeHIyeT Bam BHUMAaTeNbHO pacCMOTPETH BOIPOC O TOM,
ABJSIFOTCS JIM PHUCKH, BO3HUKAIOIIME NPH NPOBEICHUU Onepanuid Ha (UHAHCOBOM PBIHKE (COOTBETCTBYIOLIMX
orepauuii), mpuemiieMbIMi 1751 Bac ¢ yderom Bammx WHBECTHIIMOHHBIX Lieel U ()MHAHCOBBIX BO3MOXHOCTEH.
[JanHas Jlexnapanus He UMEET CBOEH LIEIbIO 3aCTaBUTh Bac OTKa3aThCs OT OCYLIECTBIEHUS OINEpaluii Ha phIHKE
LICHHBIX OyMar, MHbIX (PMHAHCOBBIX PHIHKAX, a IPU3BaHa IOMOYb BaM OLIEHUTh UX PUCKU U OTBETCTBEHHO MOAOUTH
K PEUICHHIO BOIpoca o BEIOOpe Bareli HHBECTHIIMOHHON CTpaTeruu U yCIoBUi qoroBopa ¢ Bammm bpokepowm.

Yobenurech, uto Hacrosimas Jleknmapanus o puckax MOHATHA Bam, W mpu HE0OXOAWMOCTH TONYyYUTE
pa3bsicHeHHs y Bamrero bpokepa uia KOHCYIbTaHTa, CIIENUATN3UPYIOIIET0Ca Ha COOTBETCTBYIOINX BOIPOCAX.

Hexnapanust npenocrapisiercs: Knmuenrty B Toit xe hopme, B kotopoii ¢ Kimmentom 3akmouaercs Jlorosop (Ha
OyMa)XHOM HOCHTEJIE, IHOO B SJIEKTPOHHOM BHjie yTeM pa3meineHus Ha WEB-caiite Kommanun).

Kmuenr u Kommanus mnpusHaroT ¢akt o3HakomuieHuss Kimenta ¢ Hacrosmieidl Jlekmapanuu myTtem
npucoenunenuss Knmenta k Pernmamenty oxaszanus AO U®DK «Comum» ycnyr Ha (UHAHCOBBIX PBIHKaX M
nonucanust uM JloroBopa 00 oka3aHWM ycIyT Ha (UHAHCOBBIX PHIHKAX B MOPSAKE, YCTAHOBIEHHOM PeriiameHToM.

B mocnenyromem Knment u Komnanus cormamrarorcsi mpu3HaBaTh B KaudecTBe Jlexmapanuu, ¢ KOTOpOH
o3Hakommiicsi KimeHT, n3MeHeHHyI0 pefakuuio Jlexnapannu, eciii Takue U3MEHEHHS OCYLIECTBIICHbI B MOPSIKE,
YCTaHOBJICHHOM PeriiameHToMm. M3MeHeHHas penakuus Jlexiapanuu IEUCTBYET C MOMEHTA BCTYIUICHHS B CHILY
M3MEHEHHOHU penakiuy PerimaMenTa, KOTOpol ycTaHaBIMBaeTCsl U3SMEHEHHas penakuus Jexnapanun. M3MeHeHHas
Hexnapanus npenoctasnsercs Kimenry s o3nakomnenus nmytem pasmenienus Ha WEB-caiite Komnanum.
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