Hpnaoxenne Ne 1.1.

k «PerjameHTy OpoKepcKoro o0cIy;KMBAHUS
AO «MuBecTuinoHHAsi KoMnaHust I8»»

I[elmapaunﬂ 0 pUcCKax, CBA3aHHBIX C COBEPIICHUEM onepaum”d Ha PbIHKE HCHHbIX ﬁyMar

ens HacTosmei Jexnapanun — npeaocTaBuTh BaM nH(bOpMaInio 00 OCHOBHBIX PHUCKAX, CBI3aHHBIX C COBEPIICHHEM OTEpaIii
Ha peiHke LlenHbix Oymar. O0pariaem Baiiie BHUMaHHE Ha TO, 9TO HACTOSAIIAS ACKIapaIlys He pacKpbIBaeT HHGOPMAIIHIO 000 BceX
puckax Ha pbiHKe LIeHHBIX Oymar BCIICACTBHE pPa3HOOOpa3Wsi BO3HHMKAMONIMX HA HEM CHTyanuid. B o0mem cMeicie puck
MPECTaBIIET COO0I BO3MOKHOCTh BOSHUKHOBEHHS YOBITKOB ITPH OCYIIICCTBICHUU (DUHAHCOBBIX OTICPAIIHIA B CBSI3U C BO3MOYKHBIM
HEOJIaroNpUsATHBIM BIMSIHUEM Pa3HOTO poja GpakTopoB. Huxke — OCHOBHBIC PHCKH, C KOTOPHIMU OYAYT CBsI3aHbI Bamu oneparu
Ha peiHKe [leHHBIX OyMmar.

I. CuctemMHbIii pUCK

DTOT PHCK 3aTparuBaeT HECKOJBKO (PUHAHCOBBIX MHCTHTYTOB M IPOSBISETCS B CHIKEHHH MX CHOCOOHOCTH BBIIIOJNHSATH CBOH
¢byHkouy. B cuity GoNbIION CTENeHH B3aUMOJCHCTBUS U B3aMMO3aBHCHMOCTH (DMHAHCOBBIX MHCTUTYTOB MEXTY COOON OLEHKa
CHCTEMHOT'0 PHCKa CJIOXKHA, HO €r0 Peall3alHsl MOXKET MOBJIUATH Ha BCEX YYAaCTHUKOB (PUHAHCOBOTO PBIHKA.

1. PoiHOYHBIH pucKk

DTOT PUCK MPOABJIACTCA B He6HaFOHpI/I§ITHOM MU3MCHCHHUU IICH IMPUHAIJICKAIINX Bam (bI/IHaHCOBI)IX HWHCTPYMEHTOB, B TOM YHUCJIC
n3-3a He6HaI‘OHpI/I$ITHOI‘O N3MCHCHHUA PBIHOYHBIX yCJIOBI/Iﬁ JJI1 OMHUTCHTA, He6ﬂaFOHpI/IHTHOI‘O U3MEHCHUS TOJMTUYECKOM
CUTyauuu, pe31<oﬁ JCBaJIbBAllUU HaHHOHaHLHOﬁ BaJIIOTBI, KpHU3HCa PbIHKA TOCYJAapPCTBCHHBLIX HOOJIIOBBIX 06H3aTeJ'II>CTB,
0aHKOBCKOTO M BAJIIOTHOTO KPHU3HCA, OOCTOATENBCTB HEMPEOJOIMMOM CHIIBI, TIABHBIM 00pa3oM CTUXMHHOTO M BOEHHOTO
XapakTepa, U KakK CJICACTBUC, IPUBOAUT K CHHXKCHUIO TOXOAHOCTU MJIN OaXKE y6I>ITKaM. Brr JOJIDKHBI OTAaBaTh cebe oTUeT B TOM,
YTO CTOMMOCTh NPUHAIISKAIMX Bam (pUHAHCOBBIX HHCTPYMEHTOB MOXKET KaK PacTH, TaK U CHHXKATBCS, M €€ POCT B IPOIIJIOM He
O3HavaeT ee pocTa B Oynymem. Ciexyer crienuanbHO 00paTuTh BHUMAHHUE Ha CIIETYIOIINEe PHIHOYHBIC PUCKH!

1. BanoTHbli puck

BamoTHbI pHUCK MpOsBISETCS B HEOIAronpusTHOM M3MEHEHHH Kypca pyOisl 10 OTHOLIEHWIO K MHOCTPAaHHOHM BaiioTe, HpH
KoTopoM Barm 1oxo1p1 0T onepannii ¢ prHaHCOBBIMU HHCTPYMEHTaMH MOT'YT OBITh ITO/IBEPXKEHBI HH(ISIMOHHOMY BO3/1€H{CTBHIO
(CHIDKEHUIO pealbHON MOKyNaTeIbHON CIIOCOOHOCTH), BCIESICTBUE Yero Bel MOKeTe MOTEPSATh YacTh OXO0/a, a TAKXKe MOHECTH
YOBITKH, TIO CPAaBHEHHIO C COOTBETCTBYIOIIEH MHOCTPAHHOM BAaJIFOTOMN MIIM BBIPaXKEHHBIMU B HEH ()MHAHCOBBIMHM WHCTPYMEHTAMHU.
BantoTHBIM pUCK TakKe MOXKET IPOSBIATHCA B HEOIArONpHUATHOM W3MEHEHHH Kypca MHOCTPAHHOW BAJIFOTHI IIO OTHOLICHHUIO K
py6mto, BciencTBue 4ero Bl MokeTe NMOTEpATh 4acTh J0XO0JA, a TAKXKe IOHECTH YOBITKH OT onepanui ¢ (pUHAHCOBBIMU
WHCTPYMEHTaMH, CBS3aHHBIMH C WHOCTPAaHHOW BAJIOTOW, IO CPABHEHMIO C POCCHHCKMMH (DUHAHCOBBIMH HMHCTPYMEHTAMH,
BBIPAKCHHBIMH B PYOIIsX.

2. IIpoueHTHBII puck
DTOT PUCK MPOSBIISETCS B HEOIArONPHUATHOM M3MEHEHUH IPOLEHTHOM CTaBKH, BIMAIOIIEH HAa KypCOBYIO CTOMMOCTb OOJIHranit
¢ QUKCUPOBAHHBIM JI0X0JIOM, YTO NPUBOIMT K CHIDKEHUIO CTOMMOCTH TAKUX OOJIMramuii.

3. Puck 6aHKpPOTCTBA IMUTEHTA aKIMii

Puck OaHKpOTCTBa aKIMOHEPHOTO OOIIECTBAa MPOSBIACTCS B PE3KOM ITaJCHWM LEHBl aKIWH aKIHOHEPHOTO O0OIIecTBa,
MIPU3HAHHOTO HECOCTOSTEIHHBIM, WM B MPEIBUACHUN TaKOH HECOCTOATENbHOCTH. /it TOTO 4TOOBI CHU3UTH PHIHOYHBIN PHCK,
BaMm criemyer BHUMATeIbHO OTHECTHCH K BBIOOPY (DMHAHCOBBIX MHCTPYMEHTOB M WX IHBEPCHU(HKAINH, TO €CTh K COCTaBYy
(bMHAHCOBBIX HHCTPYMEHTOB, KOTOpBIe Brl Hamepens! npuobpectu. Kpome Toro,

BHUMATEJIHHO 03HAKOMBTECH C YCIOBHAMHU Barmero B3amMopaelcTBus ¢ Bammum OpokepoM it TOTO, YTOOBI OLIEHUTH PacXOJbl, C
KOTOPBIMH OyIyT CBSI3aHbI BJIaICHHE U ONepaliy ¢ pUHAHCOBBIMU HHCTPYMEHTAMH U YOSAUTECH, B TOM, YTO OHH TPHEMIIEMBI IS
Bac u He nmumarot Bac oxxnmaeMoro goxona.

4. PuCK NPUHYANTEIbHON KOHBEPTALIMY HHOCTPAHHON BATIOTHI HeAPYKeCTBEHHOI0 HHOCTPAHHOI'0 rOCyAapcTBa

NuBectop B momHOM 00bEME NPHHUMAeT Ha ce0f PHUCK MPUHYIUTENBHOM KOHBEPTALMM WHOCTPAHHOM BANIOTBHI HEJAPYXKECTBEHHOTO
MHOCTPaHHOTO I'OCYAapCTBa (COBEPIICHHS CEIOK IO MPHHYAUTENBHON MPOAAXKE HHOCTPAHHOK BAIOTHI HEJJPYKECTBEHHOTO HHOCTPAaHHOTO
rocysiapcTBa) no pemenuto banka Poccuu/bpokepa/KIMpuHroBoi opraHu3auyy WM WHOW (MHAHCOBOH OpraHU3alMM, YIOJHOMOYEHHOH
NPUHUMATD PELICHHE O NPUHYUTEIbHOM KOHBEPTALY HHOCTPAHHO! BAJIFOTHI HE/IPYKECTBEHHOTO MHOCTPAHHOTO FOCY1apCTBa (COBEPILEHHS
CIIEJIOK 110 NPUHYIUTEIbHON Npo/iake MHOCTPAHHO! BAJIIOTHI HEAPYKECTBEHHOTO HHOCTPAHHOTO T'OCYAapCTBa).

III. Puck IMKBHIHOCTH

DTOT PUCK MPOSBISAETCS B CHUKCHHUU BO3MOXHOCTH PEAIN30BaTh (PMHAHCOBBIC MHCTPYMCHTHI M0 MPUEMIIEMOW IIEHE HU3-3a
CHIDKEHHSI CTIPOCca Ha HUX, TO €CTh B YOBITKAX, CBA3aHHBIX CO 3HAYUTEIHHBIM CHIKCHHEM CTOMMOCTH (DMHAHCOBBIX HHCTPYMEHTOB,
0 KOTOPOH MX TIPHIETCS MPOAATH IIPH BOSHUKHOBEHNH TaKOH HEOOXOANMOCTH.

IV. KpeauTtHblii puck
DTOT PHUCK 3aKJII0YAETCS B BO3MOXHOCTH HEBBIIIOJHEHHUS JOTOBOPHBIX M MHBIX 0053aTENbCTB, IPUHATHIX HA ce0S SMUTECHTAMH
I{ennpIx Oymar u ApYrHUMH JIMIIAMU B CBs3U ¢ Bamumu onepanusamu. K uncity KpeIUTHBIX PUCKOB OTHOCSITCA CIIAYIOIINE PUCKU:



1. Puck aedosiTa no o0 1urauusiM U MHbIM A0JroBbIM LleHHBIM OymMaram

ITOT PUCK 3aKJIIOYACTCA B BO3MOKHOM HEIIATEXECIIOCOOHOCTH SMHTEHTA JOJIrOBBIX L[eHHI)IX 6yMar, 4TO MHOPHUBEACT K
HEBO3MOKHOCTHU WJIM CHUKCHHUIO BEPOSATHOCTU IMMOTACUTH UX B CPOK U B IMOJTHOM o0beme.

2. PuCK KOHTpareHTa

PuCK KOHTpareHra - TPEThEro JIMIa MPOSBISETCS B PUCKE HEUCIOTHEHUs 00s13aTeNbCTB nepe Bamu nin Barmm 6pokepom co
CTOPOHBI KOHTpPAarcHTOB. Bamr Gpokep MODKEH NMPUHUMATh MEPHI 110 MHHAMH3AIMH PHCKA KOHTPAreHTa, OMHAKO HE MOMKET
HCKITFOYHTH €T0 TIOITHOCTBIO.

OCOGEHHO BBICOK PHUCK KOHTPAreHTa IO OIEpaIisM, COBEPIIAEMbIM Ha BHEOUPIKEBOM pBIHKE, 03 YJacTHs KIHPHHTOBBIX
OpTaHU3aINii, KOTOPBIE B 3HAUNTEBHOM Mepe MPUHUMAIOT Ha ce0sl PUCKH HEHMCIIOIHEHHs 00s3aTebCTB. BBl MOKHBI OTIaBaTh
cebe OTYET B TOM, YTO XOTsS Opokep AeiicTByeT B Bammx mHTepecax, pUCKH, KOTOpble OH MPHHAMAET B PE3yJbTaTe TaKHWX
NEHCTBHIA, B TOM YHCJIE PHCK HEWCITONHCHUS WM HEHAJIEKAIIETO WMCIONHEHHs 00s3aTeNbCTB TPETHHX JIMI[ Tepe Barmmm
Opokepom, HeceTe Bl

V. IlpaBoBoii puck

DTOT PHUCK CBA3aH C BO3SMOKHBIMU U3MCHCHUAMU 3aKOHOJAATC/ILCTBA NI HOPMATUBHBIX aKTOB, CTAHAAPTOB CaMOPETYJINPYEMBIX
OpF&HH?;&HHﬁ, PEryJInpyromux pbIHOK LICHHI)IX 6yMar, HJIU UHBIC OTPAC/Iu DKOHOMHUKHU, KOTOPLIC MOT'YT IPHUBECTU K HCTAaTUBHBIM
JUIA Bac NOCJIICACTBHUAM. K IIPpaBOBOMY PHCKY TAKKXE€ OTHOCHUTCSA BO3MOXHOCTH U3MCHCHUS IPaBUJI pacy€Ta Hajlora, HaJIOTOBbIX
CTaBOK, OTMCHBHI HAJIOTOBBIX BBIUYETOB M JpPYrHMe H3MEHEHHs HAJOTOBOTO 3aKOHOAATENbCTBA, KOTOPBIE MOTYT HPUBECTH K
HeraTHBHBIM U1 Bac mocnencTBusm.

VI. OnepanuoHHbIi pucK

OrnepalMoOHHbIH PUCK 3aKII0YaETCS B BO3MOKHOCTH ITpUYMHEHNST BaM yOBITKOB B pe3ysbTaTe HapyIICHNS! BHYTPEHHUX IIPOLEYD
Bamrero 6poxepa, ommbok 1 HeToOpPOCOBECTHBIX JEHCTBUI €ro COTPYIHHUKOB, cOOEB B paboTe TEXHHUECKUX CpeACTB Bamiero
Opokepa, ero mapTHEPOB, HHPPACTPYKTYPHBIX OPTaHU3AIUH, B TOM YHCIIE OPTaHU3aTOPOB TOPTOBIIH, KJIMPHUHTOBBIX OPTaHU3AIINH,
a TaKke Jpyrux opranm3anuil. OnepanroHHBIN PUCK MOXKET UCKITIOYUTh WIH 3aTPyIHUTH COBEPIIEHHE ONepanuii, IPUBECTH K
COBECPIICHNUIO HETIPABUJIBHBIX onepaunﬁ, U B pE3YyJIbTATC IMOBJICYb BO3HUKHOBCHHUE y6BITKOB. O3HaKOMbTECH BHHMATEIBLHO C
JOTOBOPOM JId TOTO, YTOOBI OIICHUTH, KaKNE€ U3 PUCKOB, B TOM YHCJIC PUCKU KAKHUX TEXHUYCCKHUX C6OCB, HeceT Bam 6p01<ep, a
KaKue U3 pUcKoB HeceTe Bl

Pucku, cBsi3aHHBIE ¢ HHAMBUAYAJbHBIMH HHBECTHIIHOHHBIMH CYeTAMH

3axyro4aeMblii BaMH JOTOBOp CBSI3aH C BEIACHHEM HHAMBHIYaJbHOTO HMHBECTUIMOHHOTO CU€Ta, KOTOPBIM IO3BOJISET BaM

MOJYyYUTh HHBECTUIMOHHBII HaNOroBblii BbIYET. Bce pucCku, KOTOpbIe YHNOMSHYTHl B HacTosmed Jlexkmapanuu, MMEOT

OTHOIIEHHE ¥ K MHIMBUIyaJbHbIM HHBECTUIIMOHHBIM CUETaM, OJJHAKO CYIIECTBYIOT OCOOEHHOCTH, KOTOphIe HEOOXOJMMO 3HATh

JUIsl TOTO, YTOOBI BOCIIOJIB30BaThCSl HAJOTOBBIMH PEUMYIIECTBAMH, KOTOPBIE NPEIOCTABIISIIOT TAKUE CYETa, U UCKITIOYUTH PUCK

JWIIATHCS TAKUX MPEUMYIIECTB.

CymecTByeT [jBa BapHaHTa HHBECTHIMOHHBIX HAJOTOBBIX BHIYETOB!

1) «Ha B3HOCY, TO KOTOPOMY BBI MOXKETE €KETOHO 00PAIATHCS 32 BO3BPATOM YIIIAYEHHOTO MTOJJOXOIHOTO HAJIOTa HA CyMMY
CICIaHHOTO BaMHU B3HOCA, HO JOJDKHBI OyAeTe YIUIATHTh MOJOXOTHBIM HAJOT Ha JOXOJ, MCUMCICHHBIA MPHU 3aKPHITHH
WHIBHYaJIbHOTO HHBECTHIIMOHHOTO CUETa;

2) «Ha m3psATHE CpeACTB co cueTay, MO KOTOPOMY BBl HE CMOXKETE IMOJydYaTh €XKETOAHBIH BO3BpaT Hajora, HO Oyzaere
0CBOOOXK/ICHBI OT YIUIATHI TOJJOXOAHOI0 HaJora IPpU U3bATHH CPEJICTB C MHAMBHUYaIbHOIO HHBECTUIIMOHHOTO CYETa.
OOparuTe BHUMaHUE Ha TO, YTO BBl CMOXKETE BOCIIOJIB30BATHCS TOJIBKO OJHUM M3 BaAPHAHTOB MHBECTHUIIMOHHOTO HAJIOTOBOTO
BBIUETA, 9TO 3HAUUT, UTO €CJIU BBl XOTS ObI OHAXK/BI BOCIIOIb3YeTeCh HHBECTUIMOHHBIM BBIUETOM «HA B3HOCY», TO HE CMOXKETe
BOCIIOJIB30BaThCsl MHBECTUIIMOHHBIM BBIYETOM «HA HM3BATHE CPEACTBY», YTO MOJKET JIMIIUTH Bac BCEX MPEUMYIIECTB 3TOrO
BapuaHTa. OnpenenuTe NPeANOUTHTEIbHBIN i1 BaC BapHaHT, 0OCyIUTe JOCTOMHCTBA M HEAOCTATKM Ka)IOTO BapHaHTa C

BaIIUM OPOKEpOM U (MJIM) KOHCYJIbTAaHTOM, CHIEINATH3HPYIOINMCS Ha COOTBETCTBYIOIINX KOHCYIbTAIIHAX.

Bawm crnexyet mMeTh B BHIY TAKXKe TO, UTO €CIIH BBI IIPEKPATUTE Balll JOTOBOP PaHEE TPEX JIET, TO HE CMOXKETE BOCIIONIB30BATHCS

OTIMCAHHBIMH MHBECTUIIMOHHBIMH HAJOTOBBIMHU BBIUETAMH, H, B CIIy4ae €CIIH BB ITOJIb30BAINCH BHIYETOM «HA B3HOCY, BBI OyeTe

00s13aHBI BEPHYTh F'OCYAAPCTBY BCE CYMMBI BO3BPAIIEHHOTO BaM HaJIora.

Bamm Opokep He 3HaeT O BaileM BHIOOpE BapHaHTa WHBECTHIMOHHOTO HAJIOTOBOTO BHIUETAa M HE YYacTBYET B BallMX

OTHOIIEHUSX C HAJIOTOBOH CITY>KOOH.

skokok

YyuteiBas BBIICHU3JIOKEHHOC, MBI PEKOMCHIYEM Bam BHUMAaTEIBHO PacCMOTPETHL BOIIPOC O TOM, ABJIAIOTCA JIM PHUCKU,
CBS3aHHBIC C COBCPIICHUEM onepaunﬁ Ha PBIHKE HCHHHX 6yMar, MIPUEMIIEMBIMU JIA Bac ¢ Y4ueToOM Bammx MHBECTULIMOHHBIX
nenei u GUHAHCOBBIX BO3MOXKHOCTEH. JlaHHas Jeknapamus He UMEET CBOEH IeNIbI0 3aCTaBUTh Bac 0TKa3aThCs OT OCYIIIECTBICHUS
omepanuii Ha peiHKe [[eHHBIX Oymar, a mpu3BaHa IOMOYb BaM OIIGHUTH UX PUCKH U OTBETCTBEHHO ITOIOMTH K PEIICHUIO BOIIpOCca
0 BeIOOpE Baireit ”HBECTUIIMOHHOM CTpaTeTHH M YCIOBUIT ToToBopa ¢ Bammm Opokepom. YOeauTecs, 4To HacTOSIIas ASKIapaIiis
0 pHCKax IMOHATHA Bam, W mpu HEOOXOMUMOCTH TMONYYHTE pa3bsiCHCHUs Yy Bamrero Opokepa WM KOHCYJIBTAHTA,
CNIELMAI3UPYIOIIETOC Ha COOTBETCTBYIOIMX BOIPOCAX.



Hpnaoxenne Ne 1.2.

k «PerjameHTy OpoKepcKoro o0cIy;KMBAHUS
AO «MuBecTuinoHHasi komnaHus I8»»

I[elc.rlapamm 0 PUCKaAX, CBA3AHHBLIX C COBEPIICHUEM Map)l(lﬂla.]'[l)HI)IX n Heo0ecneueHHBIX CICJI0K

Hemp nHacrostmeit [lexmapannu — TpemaocTaBuTh Bam wHpOpMannio 00 OCHOBHBIX PHCKAaX, C KOTOPBIMH CBSI3aHBI
Map>xuHaIbHBIE CHENKN (CHEIKH, NCTIOJIHEHNE KOTOPBIX OCYIIECTBIISICTCS C MCIOIb30BAaHUEM 3aCMHBIX JCHEXHBIX CPEICTB U
(mmm) Lennpix Oymar, mpenocrtaBieHHBIX Bam Bpokepom B kadectBe MapkuHanpHOTO 3aiiMa) m HeoOecneueHHBIE clenku
(Cnenku, 1u1st ICTIOTHEHHS 00S13aTEJILCTB M0 KOTOPBIM HA MOMEHT MX 3aKiIIoueHns uMyniectsa Kinenra, nepexanaoro bpokepy,
HEJIOCTaTOYHO C YYETOM HHBIX paHee 3aKio4eHHbIX CIENoK, TO ecTh BO3HMKaeT HemokpsiTas mo3umust wiau naHHas Crenka
MIPUBOAUT K yBenudeHHIo HemoxpeiToil mosunun). lanaele Caenku moaxonaT He BceM KiMeHTaM, MOCKOJBKY CONPSIKEHBI C
JOTIOJTHUTCIIbHBIMU pHUCKaMU.

I. Pucku pMHAHCOBOIO «IJI€4a)»

ITpu coBepmiennn MapxuHaJIBHBIX M HeoOecneueHHBIX CETOK BO3HUKAeT <«AQQEKT Iuieday, KOTOPBI yBEITMYMBAET Kak
BO3MOJXKHBIH JIOXOJ, TaK ¥ BO3MOXHBIE YObITKH. HOpMaTHBHBIE aKThl OrpaHUYMBalOT pUcKH KimeHTOB 1o Map)kMHajabHBIM U
HeobecmneueHHBIM ClIENIKaM, B TOM YHCIIE PETYIUPYSI IUIEY0» — COOTHOIIEHHE 00s13aTenbecTB KineHTa 1Mo 3aKiI0YeHHBIM B €T0
nuHTepecax MapxuHanbHEIM 1 HeoOecrieueHHBIM crienkaMm u nMyuectsa Knmenra, npegocraBieHHOro bpokepy, on1HaKko naxe B
pa3peIIeHHBIX Mpeenax, Bol JOIKHBI yUUTHIBATh, YTO PHUCK MOTEPH B CIydae HEONArONpHUATHOTO M3MEHEHUS IIEH TeM OOJbIIIe,
yeM Ooiplre «miedo». MMymecTBo (4acTh HMMyIIECTBa), NMpUHAUICKamee Bam, mpu coBepmeHHH Map)XWHAIBHBIX |
HeobecneueHHBIX caeIoK OyAeT sABIAThCA 0OECTIeYeHHEM 10 yKa3zaHHbIM CIelKaM M paclopspKeHHE MM, TO €CTh BO3MOXHOCTh
coBepuienus Bamu crienok ¢ Hum, OyeT orpanuueHo. Pazmep obecrieueHns U3MEHSIETCsl B 3aBUCUMOCTH OT M3MEHEHUSI PhIHOYHBIX
ueH Ha PUHAHCOBBIE MHCTPYMEHTHI, B OTHOLIEHUH KOTOPBIX COBEpIIeHbl MapikuHaibHble 1 HeoOecrieueHHbIE CHENKH, U Ha
HMYILECTBO, SBJISIIOIIEECS o0ecrieueHneM, B pesyibTate Bbl MokeTe ObITh OrpaHuueHbI B BO3MOXKHOCTH pacnopsikaThes Bammm
UMYIIECTBOM B 60J1LIH617[ CTCIICHU, YEM B MOMCHT COBEPIICHUA TaKUX CACIIOK.

II. PucK NpHMHYIMTEILHOI0 3aKPLITUS IIO3HIHUHU

Knmpunrossle opraHuzaniu ¥ OpOKepbl JOJDKHBI yNPaBIATh PHCKAMH W B HEKOTOPHIX CIydYasX MOTYT IOTPeOOBAaTh BHECTH
JIOTIOJTHUTEJbHBIC ICHEXKHbIE CPEACTBA YTOOBI IPUBECTH OOECIICUeHHE B COOTBETCTBHE C TPEOOBaHMSIMH HOPMATHBHBIX aKTOB,
JloroBopa 0 GpoKepcKOM 00CITy>KHBaHUH WIH MPABHJI KIMPUHTA, YTO JIOJDKHO OBITH C/IEIaHO B KOPOTKHH CPOK, KOTOPBIH MOXKET
ObITh HefocTaToueH aist Bac. HopmatuBHble akThl, yciioBust JloroBopa o OpOKepcKOM OOCIYKMBaHWM WM TPABWI KIMPHHTA
no3BoJsitoT bpokepy mim KIMpUHTOBOW opraHu3anuu 0e3 Bamiero cornacus «IpHHYAMTENBHO 3aKPBITh MO3HIMIO», TO €CTh
npuobpectu LlenHble Oymaru 3a cuet Bammx geHeKHbBIX cpeacTB wim npojars Bamm [{enubie Oymaru. 3To MOXeT OBITH CETIaHO
10 CYIIECTBYIOLINM B 3TOT MOMEHT, B TOM YHCJI€ HEBBITOIHBIM Ui Bac meHam u mpuBecTH K BOZHHKHOBEHHUIO y Bac yOBITKOB.
[IpunyuTenbHOE 3aKphITHE IIO3WIIMM MOXET OBITh BBI3BAHO: HM3MEHCHHMEM 3HAYCHHH CTaBOK PHCKA, PACCUUTHIBAEMBIX
KJIMPUHTOBON OpraHu3anuel M (WiIM) HCIONB3yeMbIX BpokepoM, B CBS3M C YBEIWYCHHEM BOJIATHIBHOCTH LleHHBIX Oymar;
TpeOOBaHNAMHI HOPMATHUBHBIX aKTOB WJIM BHECEHHEM BpokepoMm WM KIMPHUHTOBOM OpraHU3alMell B OJHOCTOPOHHEM MOPSIKEe
HW3MEHEeHHH B cHcoK LIeHHBIX OyMar, KOTOpble MOTYT OBITh OOECIIEdeHNEM HCIIOTHEHUS 0043aTenbeTB. Bo Becex 3THX ciydasx
MIPUHY IUTETIFHOE 3aKPBITHE MO3UIMK MOXKET NMPUYMHUTH BaM 3HaunTeNnbHBIE YOBITKH HECMOTPS Ha TO, YTO IOCHE 3aKPBITHS
TIO3UIMK U3MEHEHHeE I1eH Ha PDUHAHCOBBIE MHCTPYMEHTHI MOXKET IPUHATH OiaronpusiTHoe /it Bac Hanpasnenue, n Bol momyunnm
Ob1 nmoxond, ecnu Obl Bama mosunms He Oblna 3akpbiTa. Pasmep yka3aHHBIX YOBITKOB NPH HEOJArONpPHUSTHOM CTEYCHUH
00CTOSITEJILCTB MOXKET MPEBBICHUTH CTOMMOCTh HaXOJSIIUXCS Ha Bamiem cuyere akTHBOB, YTO MOXET IPHBECTH K O0S3aHHOCTH
YIUIaTUTh bpokepy NOMONHUTENBHBIE CPENCTBA.

Puck JIMKBHIHOCTH
Ecnu BenMuYMHA HEMOKPHITOW MO3MIMH MO OTACHbHbIM I[eHHBIM Oymaram siBIsieTCs 3HAYMMOW B CpaBHEHHU C OOBEMOM
cooTBeTcTBYOIUX LleHHBIX OymMar B cBoOOIHOM OOpamieHny U (WIM) B CPaBHEHHH C 0OOBEMOM TOPTOB Ha OPTraHW30BaHHOM
pBIHKE, PHCK JHMKBHIHOCTH MPU COBEPUICHHH MAapXXHHAIBHONH W HEMOKPHITOM CHeNiku ycuiuBaercsi. TpyaHOCTH ¢
NPUOOPETEHHEM HITH MPOJaKeil aKTUBOB MOTYT IIPUBECTH K YBEIUYEHHIO YOBITKOB IO CPABHEHHUIO C OOBIYHBIMHU CJIEIIKAMH.
AHAJIOrU4HO HEOOXOJMMO YUHUTHIBATh BO3PACTAIOIINI PUCK JIMKBUAHOCTH, €CIIM 00CCIICUCHUEM Ballleld HEMOKPHITON MO3HIIHH
sBIstOTCS [eHHBIe OymMaru M Ui 3aKpBITHS HETOKPBITON IMO3UIIMM MOXET MOTPEOOBAThCS peaiu3alys CYIECTBEHHOTO
konndecTBa [leHHBIX OyMmar.

Bamu MOpyucCHUs, HAIIPABJICHHLIC HA OTPAHUYCHHNC y6I)ITKOB, HE BCErja MOTyT OTrpaHUYUTh MOTECPU OO0 MpearnojiaracmMoro
YpPOBH:, TaK KaK B paMKax CKﬂaﬂblBaIOmeﬁCﬂ Ha PBIHKE CUTYyallUH HMCIOJIHCHHUC TAKOr'o IMOPY4YCHHUS 1O yKa3aHHOﬁ BaMHU IICHE
MOJXKET OKa3aThCsI HEBO3MOXKHBIM.

sksksk

VYuuThIBasT BBIMIEU3IIOKEHHOE, MBI PEKOMEHIyeM BaMm BHHMaTeIbHO PAacCMOTPETh BOMPOC O TOM, SIBISIOTCS JIM PHUCKH,
BO3HMKAIOIIME TPU COBEpUICHHH MapkuHanbHBIX M HeoOecreueHHBIX cHENOK, NMpHeMIIEeMbIMH Uil Bac ¢ yderoMm Bammx
WHBECTHLMOHHBIX Iiesieii 1 pruHaHCOBBIX BO3MOXKHOCTEH. JlanHas Jlexapanys He IMeeT CBOCH 1IeTbI0 3aCTaBUTh Bac oTka3atecs
OT OCYILECTBIICHHSI TAKUX OTNIE€pALUii, a MPU3BaHA MOMOYb BaM OLIEHUTh MX PUCKH U OTBETCTBEHHO MOJONTH K PELIEHUIO BOIIpOCca
0 BbIOOpE Baieit ”HBeCTHIIMOHHON CTpaTeTHH U YCIOBHUil foroBopa ¢ Bammm Bpoxepom.



Hpnaoxenne Ne 1.3.
k «PerjameHTy OpoKepcKoro o0cIy;KMBAHUS
AO «MuBecTuinoHHasi komnaHus I8»»

IleKJIapaIIHH 0 pUCKaX, CBA3AHHBIX C 3AKJTIOYCHUEM A0T0OBOPOB, ABJAKINUXCHA MPOU3BOAHBIMHA (l)l/IHaHCOBl)lMl/I
HUHCTPYMCHTAMHU

Lens nacrosimed Jleknapauuu — mpeaocTaBuTh Bam uHpOpManuio o0 OCHOBHBIX PHCKax, CBS3aHHBIX C JJOrOBOpaMH,
SIBIISIFOLLIMMUCS IPOU3BOTHBIMH (PMHAHCOBBIMU MHCTpyMeHTaMu (nanee — [1OUW). Jlannbie nHCTpYMEHTHI ((brouepcsl, hopBapbl,
OILMOHBI, CBOMBI U JIP.) MOAXOAAT HE BCEM KJIMEHTaM, IIOCKOJIBKY COIPSDKEHBI C JIONOJHHUTEIbHBIMU pHcKamu. bonee Toro,
HekoTopble BUAbI crpateruii ¢ IIOU (nanpumep, HeoOecieueHHas poJiaka ONMIIMOHHBIX KOHTPAKTOB) COINPSIKEHBI C OOJIBILUM
YPOBHEM PHCKA, UeM JIPyTHe.

Hacrosimas Jlexnapanust OTHOCUTCS TaKKe U K ONEpalusM, CBSI3aHHBIM ¢ ucrnonb3oBaHueM [IOU B nemsix xelkupoBaHus,
TO €CTh CHI)KEHHMSI PUCKOB JIpYTUX omepanuii Ha (JOHJOBOM pPBIHKE.

I. Pucku puHaHCOBOrO «II€Ya»

Jlist Toro, 9T0OBI OTKPBITH Mo3uITHIo 1o [TOU BaMm HE06X0IMMO HMETh TOJIBLKO YacTh CTOMMOCTH COOTBETCTBYIOIIETO KOHTPAKTa
(rapantmiiHoe oOecrieueHne), a He BCIO CyMMy IenuKkoM. [Ipu 3ToM Bo3HHMKaeT «d((EKT ruieday, KOTOPHIH yBEIHMIUBAET KaK
BO3MOJKHBIH TOXOJ, TaK M BO3MOXKHBIE YOBITKH.

KnupunroBasi opranuszaiyiss 1 OpOKep OTrpaHHUYMBAIOT PUCKH HMHBecTOpoB o IIDU, B TOM 4mMCIe peryiupys «Iuiedoy -
paccuuThIBas pa3Mep rapaHTHITHOTO O0ECICUCHHS, OJJHAKO JaXXe B MpejesiaX 3TUX OTPaHUYCHUIN BbI JTOIKHBI yYUTHIBATH, YTO
BEJIMYMHA YOBITKOB B CIy4ae HEOIArompusaTHOrO U3MCHEHUS IICH TeM OOJIBIIE, YeM OOJIBIIC «ILICUOY.

HmymiectBo (4acTh MMYIIECTBA), IPUHAICKAICe Bam, B pe3yibraTe 3aKIFOUCHHS TOTOBOPOB, sBispomuxcs [1OU, Oynet
SIBISATHCSL OOCCIICYCHUEM HUCIIOJIHEHUS 00s3aTEIILCTB 10 JJOTOBOPAaM M PACIIOPSHKCHUE UM, TO €CTh BO3MOXHOCTH COBCPIICHUS
Bamu cnemnok ¢ HuM, OyzmeT orpaHmdeHo. Pasmep obecriedeHusT M3MEHAETCS B 3aBUCHMOCTH OT M3MEHEHHUS PHIHOYHBIX IICH Ha
6azoBbie akTuBEI [IDU, B pe3ynbTaTe Bel MokeTe OBITH OrpaHWYEHBI B BOZMOKHOCTH PacropspKaThCcsl BammM nMyIiecTBoM B
OOJIbIIIeH CTETICHH, YeM B MOMEHT 3aKJIIOUCHHsI IOTOBOpa, sBisromerocs [IOU.

II. Puck NpyMHYAUTEJIHbHOI0 3aKPHITHA MO3ULMHU

KnupuaroBsle opranm3anui M OpOKephl JOJDKHBI YIPABIATh PUCKAMH W B HEKOTOPBIX CIIydasX MOTYT MOTPeOOBaTh BHECTH
JIOTIOJTHUTEIBHBIC JCHEKHBIC CPEICTBA YTOOBI IIOBBICHTh YPOBEHb OOCCIICUCHHUS, YTO JTOJKHO OBITh CICJIAHO B KOPOTKHUI CPOK,
KOTOPBII MOKET OBITh HeJOCTaTO4CH sl Bac.

HopmatuBHBIC aKThI, YCIOBHS JIOTOBOPa O OPOKEPCKOM OOCITYKMBAaHUHU WM MPABWI KIIMPHHTA MO3BOJISIOT OPOKEPY HIIH
KJIUPUHTOBOW opranusaiuu Oe3 Bamiero coriacus NPHHYIUTEIHHO 3aKPBITh MO3HIHUI. IJTO MOXET OBITh CHCIAHO 10
CYIISCTBYIOIIUM B 3TOT MOMEHT, B TOM YHUCIIC HEBBITOIHBIM JIJIsl Bac 1ieHaM U MpUBECTH K BOSHUKHOBCHHIO y Bac yOBITKOB.

[Ipuny TUTETHHOE 3aKPBITHE TTO3UIIUH MOKET OBITH BBI3BAHO:

HM3MEHEHHEM 3HAYCHHUI CTABOK PHCKA, PACCUUTHIBAEMBIX KIIMPHHTOBON OpraHu3anneil v (MIn) UCIOIb3yEMBIX OPOKEPOM, B CBSI3U
C YBEIMYCHHEM BOJATWIBHOCTH (PMHAHCOBBIX HHCTPYMEHTOB;

TpeOOBAHNAMHI HOPMATHUBHBIX aKTOB WJIM BHECEHHEM OpPOKEpOM WM KJIMPHHTOBOM OpraHM3anieil B OJHOCTOPOHHEM ITOPSIKE
M3MEHEHHH B CITUCOK [[eHHbIX Oymar, KOTOpble MOTYT OBITh OOECTIeUeHNEM UCTIONHEHUS 00s3aTEIbCTB.

Bo Bcex 3THX cirydasx IpUHYAUTEIBHOE 3aKPHITHE MO3UIIMY MOXKET IPUINHUTh BaMm 3HaunTenpHBIE yOBITKA HECMOTPS Ha
TO, YTO TMOCJC 3aKPBITHs MO3MIIMU M3MCHCHHE IICH Ha ()MHAHCOBBIC MHCTPYMEHTHI MOXKET MPHHATH OnarompusTHoe Uit Bac
HampaBjieHue, U Bbl momyumiau Obl goxoxa, eciaum Obl Bamra mosuiust He Obuta 3akpbiTa. PasMep ykasaHHBIX YOBITKOB NPH
HEOJIAronpUsTHOM CTEUYCHUH 0OCTOATEIECTB MOXKET MPEBBICHTh CTOUMOCTh HAXOAAIINXCS Ha Balem cuere akTHBOB, UTO MOXKET
MIPUBECTH K 00S3aHHOCTH YIUIATUTH OPOKEPY JOMOIHUTEIBHBIC CPECTBA.

III. Puck IMKBHIHOCTH
TpyaHOCTH ¢ 3aKpBITHEM TO3WIMI W TOTEPH B IIEHE MOTYT NMPHUBECTH K OoJiee BBHICOKMM YOBITKaM oT omepammii ¢ [IOU mo
CpPaBHEHMIO C YOBITKAMU OT OOBIYHBIX CIIEJIOK.

Ecnmm Bama MHBECTHIIMOHHAST CTPATETHs NPEAyCMATPHBAET BO3MOXXHOCTH BO3HHUKHOBEHHS HEOOXOIMMOCTH 3aKpBITHS
MO3UIHHU 0 cooTBeTcTBYIomeMy [IDU (nmm 3akmrodenus cuenku ¢ MHbBIM [IOU, koTopas cHIDKaeT puck mo manaomy [1ON),
oOpamraiiTe BHIMaHUE HAa JIMKBUIHOCTH COOTBeTCTBYIOmUX [1DU, Tak Kak 3akpheITHE MO3UIMK 10 HEMUKBUAHBIM [IDU MoxeT
MIPUBECTH K 3HAYUTENBHBIM yObITKaM. OOpaTuTe BHUMaHNE, 4TO, Kak mpasmiio, [IOU ¢ 6onee oTaaneHHBIMHA CPOKaMHU UCTIOTHEHHS
MEHEee JTMKBUIIHBI IO cpaBHEHUIO ¢ [IOU ¢ Onu3KuMu CpoKaMH UCTIOTHEHUS.

Ecnu 3akimioveHHBIA BaMU TOTOBOP, sBIsttonuiics [IOU, HenmuKkBUICH, U 'y BaC BO3HUKIIA HEOOXOIMMOCTh 3aKPBITh MO3HIIHIO,
00513aTeNILHO pacCMaTPUBANTE MOMUMO 3aKPBITHS MO3UIHHK 10 AaHHOMY [1DU ankTepHATHBHBIC BapUAHTHI UCKIIOUYCHUS PUCKA
MOCPEICTBOM 3aKJIFOUCHUS cAeoK ¢ UHBIMU [IDU wmin ¢ 6a3ucHBIMU akTHBaMU. VCHOIb30BaHUE aTbTCPHATUBHBIX BAPHAHTOB
MOXET IPUBECTH K MEHBIINM YOBITKaM.

Bamm MopyucHUs, HAllpaBJICHHbLIC HA OTPAaHUYCHUEC y6]:ITKOB, HE BCCrJia MOTr'yT OIrpaHUYUTh MOTECPU 10 NPEATIIOIaracMoro
YpOBHS, Tak KaK B paMKaxX CKJIQJBIBAIOIICHCS Ha PHIHKE CHUTYallMH WCIOJIHEHHE TaKOTO MOPYYCHHS MO yKa3aHHOH BaMU IIEHE
MOJKET 0Ka3aThCsI HEBO3MOKHBIM.

sk



VYuuteiBasi BBIIEHU3I0KEHHOE, Mbl PEKOMEHIyeM BaMm BHUMAaTEIbHO PAacCMOTPETh BOIMPOC O TOM, SIBJSIIOTCSI JIM PHUCKH,
BO3HHUKAIOIINE MPU 3aKIOUYEHUH JOroBOPOB, sBisitomuxcs [IOU, npuemnembimu anst Bac ¢ yuetoMm Bammx MHBECTHIIMOHHBIX
el 1 QMHAHCOBBIX BO3MOXKHOCTEH. JlaHHAS Iekiiapanusi He UMEET CBOCH IIeIbI0 3aCTaBUTh Bac 0TKa3aThCs OT OCYIIECTBICHUS
TaKWX OIEpaIHii, a MPU3BaHa MOMOYb BaM OICHUTh UX PUCKH M OTBETCTBEHHO MOJOUTH K PEIICHHUIO BOIpoca o Beibope Barreit
WHBECTUIMOHHOW CTPATErHH U YCIOBHIA J0roBopa ¢ BarmmM 6pokepom.

Yo6emurecs, uyTo HacTosMIast Jleknapalys o puckax moustHa Bam, v ipyu HEOOXOIMMOCTH MOIyYUTE pa3bsiCHeHMs y Barero
OpoKepa WM KOHCYJIBTAaHTa, CICHHATN3UPYIOMIETOCs Ha COOTBETCTBYIOIINX BOIIPOCaX.

Jexnapanusi 0 pUCKaX, CBA3aHHBIX C 3aKJII0YEeHHEM JT0TOBOPOB, siBsiiomuxcsi [IOU, 6a3ucHbIM aKTHBOM
KOTOPBIX siBJs0TCs LleHHbie GyMarn MHOCTPAHHBIX SMUTEHTOB HJIM HHAEKCHI, PACCYUTAHHBIE MO0 TAKUM LleHHBIM
Oymaram

Lens Hacrosiuedt Jleknmapauumu — mpenocTaBuTh Bam o0myro uH(bOpManuio 00 OCHOBHBIX PHCKax, CBSI3aHHBIX C
3aKJIFOYEHHUEM JIOTOBOPOB, siBistommxcs [IDV, Ga3ucHBIM akTHBOM KOTOPBIX SBIsIIOTCS LleHHBIE Oymard MHOCTpaHHBIX
SMHUTEHTOB WJIM UHJEKCHI, paccunTaHHbIe 10 TakuM LlenHbiM Oymaram (nanee — [IOU ¢ uHOCTpaHHBIM Ga3UCHBIM aKTHBOM).
3akiroueHne yKa3aHHbBIX JJOTOBOPOB CBSI3aHO C pPUCKAMU, XapakTepHbIMHU [uist Beex [IDH, a taroke crienuduyeckumMu puckam,
00yCIIOBICHHBIMU HHOCTPAHHBIM IIPOUCXOXKICHNEM 0a3UCHOTO aKTHBA.

Pucku, cBszannbie [IOU

JlaHHBIE HHCTPYMEHTHI IOAXOAAT HE BceM KiMeHTaM. bornee Toro, Hekoropsie BuAb! IIOU conpsikeHBI ¢ OONBIINM YPOBHEM
pucka, uem apyrue. Tak, npu moxynke OIMIIHOHHOTO IOTOBOPA MOTEPHU KIIMEHTA HE MIPEBBICAT BEJIMUNHY YIUIAUEHHBIX IPEMHH,
BO3HArpaKACHUS M PacXoAOB, CBS3aHHBIX C MX coBepmieHneM. IIpomaxa ONIHMOHHOTO JOTOBOpA C TOYKH 3PEHHUS PHCKA
KIHEeHTa U 3aiioueHne DplodepcHBIX J0TOBOpOB, PopBapAHbIX I0roBOpoB M CBOIN-ZOrOBOPOB COMOCTaBUMEI - IIPH
OTHOCHTENIbHO HEOOJIBIINX HEOIaronpuATHBIX KONeOaHHUAX 1IeH Ha phIHKe BBl moaBepraeTech pucKy 3HAYUTEIBHBIX YOBITKOB,
IpU 3TOM B ciydae npojaxku PerodepcHbIx U PopBapIHBIX TOTOBOPOB M Mpoaaxu ONIMOHOB Ha MOKYINKY (ONIIMOHOB
«KOJUT») HEOTpaHMUEHHBIX YOBITKOB. C y4eTOM 3TOr0 COBEPIEHHE CAENIOK 0 Mpoaaxke OMINOHHBIX JOTOBOPOB M 3aKJIIOUCHHE
OprouepcHbIX U DOpBapIHBIX TOTOBOPOB MOXET OBITH PEKOMEHJOBAHO TOJBKO OIBITHBIM HHBECTOpaM, 00JaJaroIIuM
3HAYUTEIbHBIMU (PUHAHCOBBIMH BO3MOYKHOCTSIMH M MPAKTHYECKUMH 3HAHUSIMH B 00JIACTH NPUMEHEHHUS! WHBECTHLIMOHHBIX
CTpaTerui.

Hacrosimas nexnmapanmst oTHocuTcs Takke W K IIDM, HampaBieHHBIM Ha CHIDKEHHE PHCKOB JAPYIHX oOllepanuii Ha
(onnoBoM peiHke. BunmarensHo onennte, kak Bamm [IOU cooTHOCATCS ¢ onepanusMu, pUcKU 0 KOTOPHIM BBl HaMepeHs!
OTPaHWYHTh, U yOeaurech, 4To 00beM Bamiel mo3unmy Ha CpPOYHOM PHIHKE COOTBETCTBYET 00BEMY MO3HIIMH Ha CHOT PHIHKE,
KoTOpyto Bel xemxupyere.

PoiHOYHBII (11€eHOBOI) pHCcK
ITomumo 0011IeTO PHIHOYHOTO (IICHOBOTO) PHCKA, KOTOPBIA HECET KIIMEHT, COBEPIIAIOIIHIA onepaliy Ha peiHke [leHHbIX OyMmar,
Brl, B ciywae 3axmoueHns PprouepcHbx, @opBapaHeix u CBOI-IOTOBOPOB, a TakXKe B ciay4ae Mpofgakd OMIMOHHBIX
JIOTOBOPOB, OymeTe HECTH PHCK HEOIAarompHATHOIO W3MEHEHHs IIeHbI KaK (PHMHAHCOBBIX HWHCTPYMEHTOB, SIBIISIOIINXCS
6a3ucHpIM akTHBOM [1®DU, Tak 1 pHUCK B OTHOIIIEHWH aKTHBOB, KOTOPBIE CIyXKaT 00eCTIeYCHIEM.

B caywae HeOnmarompusTHOTO W3MEHEHHs NEeHBI BBl MOXeTe B CpaBHUTENHFHO KOPOTKHHA CPOK IMOTEPATH CPEICTBA,
sIBIsTFONMECs obecrieueHueM [TDOU.

Puck JTMKBHAHOCTH

Ecnmn Bamia WHBECTHIIMOHHAS CTpaTerus MPeIyCMaTPUBACT BO3MOXKHOCTh BO3HHKHOBCHHS HEOOXOJUMOCTH 3aKPBITHS
No3uNIMHU 1o coorBercTBytouieMy IIDU (unm 3akmodenus caenku ¢ uHeM [IOU, koTopas cHipkaeT puck no fansomy I11ON),
oOparmiaiiTe BHIMaHHE Ha JINKBHIHOCTH COOTBeTCTBYIOmMUX [1DU, Tak kKak 3aKphITHE TO3UIHNI 110 HeMMKBUAHEIM [1OU Moxer
MIPUBECTH K 3HAYUTEIHHBIM JOTIOJTHUTEFHBIM YOBITKAM B CBSI3U C X HU3KOW JIMKBUIHOCTHI0. OOpaTuTe BHUMaHHE, 4TO, KaK
npaBuio, [IOU ¢ Ooree 0THaICHHBIMA CPOKaMH HCIIOTHEHHSI MEHee JINKBUIHBI 0 cpaBHEHHIO ¢ [IOU ¢ Gim3kuMu cpokamMu
HCITOJTHCHHS.

Ecmu 3akmtouennslii Bamu morosop, sBistrontuiics [1OV, menmkBumeH, u y Bac Bo3HUKIa HEOOXOAWMOCTH 3aKPBHITh
MMO3UIHI0, 00S3aTENBHO pacCMAaTpUBaliTe MOMUMO 3aKPHITHA TO3UIMH 1o AaHHOMY [IOU ampTepHaTHBHBICE BapHAHTHI
UCKJIFOUCHHS PHCKA MOCPEICTBOM 3aKIIOUCHUs CIAeloK ¢ WHbIMU [IDU wmu ¢ 6a3ucHbIME akTHBaMu. Vcrmonp3oBaHHe
AIbTEPHATHBHBIX BAPUAHTOB MOXET IPUBECTH K MEHBIITUM YOBITKAM.

IIpu 3TOM TPYTHOCTH C 3aKPBITHEM MO3HUIIMHA U TIOTEPH B IICHE MOTYT MPUBECTU K YBEIUUCHUIO YOBITKOB 10 CPABHEHHUIO C
OOBIYHBIMU CJCIKAMHU.

Bamu nopyuenusi, HanpaBleHHbIE HA OTPAaHUYEHUE YOBITKOB, HE BCETIa MOTYT OIPaHUYUTh MOTEPU JI0 MPEATIONIATaeMOTO
YPOBHS, TaK KaK B paMKaX CKJIaJbIBAIOIIEHCSI HA PHIHKE CUTYAIIMH UCTIOJHEHUE TAKOTO MOPYUYEHHSI TI0 yKa3aHHOW Bamu 1ieHe
MOKET 0Ka3aThCsl HEBO3MOKHEIM.

Orpannyenne pacropsizKeHUsi CPeACTBAMH, SIBJISIIOLINMHCS 00ecnedeHneM

NmymmecTBo (4acTh MMyIIECTBa), IpUHAUIeKamee Bam, B pe3yibrare 3aKiIO4eHus 0roBopa, sistomerocs [1OU, 6yner
SIBIISITBCSL OOECIICUCHNEM HCIIONHEHH Bammx 00s3aTelbCcTB MO JOTOBOPY U PACHOPSIKEHHE MM, TO €CTh BO3MOXKHOCTB
coBepmieHns Bamu cremok ¢ HuM, Oyzer orpanmdeHo. Pa3zmep oGecriedeHHs M3MEHSAETCS B MOPSAKE, MPEIyCMOTPEHHOM



noroBopoM (cneuudukanueit [IOU), u B pesynbrate Bol MoxkeTe ObITH OrpaHUUEHBI B BO3MOKHOCTH PACIIOPSKATHCS CBOUM
MMYILECTBOM B OOJIbLIEH CTETNEHH, YeM JI0 3aKJII0UYEHHs JOT0BOpa.

Prck npuHYANTEIBHOTO 3aKPBLITHS MO3HIINU
HeoOnaronpustHoe n3MEeHEHHE IEHBI MOXKET MPUBECTH K HE0OXOJMMOCTH BHECTH JIOTIOJTHUTENBLHbBIE CPEJICTBA JUISl TOTO, YTOOBI
MIPUBECTH 00ECIIEUCHNE B COOTBETCTBHUE C TPEOOBAHNSIMH HOPMATHUBHBIX aKTOB M OPOKEPCKOTO JJOTOBOPA, YTO JOJKHO OBITH
CeTaHO B KOPOTKHUI CPOK, KOTOPOTO MOXKeT OBITh HeoCcTaTouHO [t Bac. Bam Opoxep B 3Tom cirydae Bipase 0e3 Barmmero
JOTIOTHUTENBHOTO COTIACHS «IPHHYIUTENBHO 3aKPBITh HO3UIMIOY», TO €CTh 3aKIIOUNTH JOroBop, sBisttomuiics 11OU, nmm
nprobpectu Llennsle Oymaru 3a cuer Bammx IeHEXHBIX CpencTB, Win npoaaTh Bamu Llennsie 6ymaru. 910 MOXeT OBITh
CJIEJIAHO TI0 CYIIECTBYIOIIUM, B TOM YHCIIC HEBBITOIHBIM, IICHAM U MPUBECTH K BOZHUKHOBEHUIO y Bac yOBITKOB.
[IprHYAUTETHHOE 3aKPHITHE TTO3UINH HAITPABJICHO HA YIPaBJICHNUE PUCKaMHU. BBl MOXKeTe IIOHECTH 3HAUNTEbHBIE YOBITKH
HECMOTpPA Ha TO, YTO MOCJIC 3TOTO UBMCHCHHUC 1ICH Ha q)HHaHCOBble HHCTPYMEHTBI MOXKCT IIPUHATH 6HaFOHpI/I§ITHO€ JUIA Bac
HarpasjeHue ¥ Bbl noiyunnu Obl 10Xx0[, eciu Obl Baria mo3unys He OblIa 3aKphITa.

PI/ICKH, OﬁyCJ'lOBJ'leHHbIe HHOCTPAHHBIM NMPOUCXOKICHUEM 0a3MCHOro0 aKTHBA

CucreMHbIe PUCKH

[IpumenuTensHo K 6azucHoMy akTuBy [1DPU — LleHHpIM OyMaraMm MHOCTPAaHHBIX SMUTEHTOB U HHJIEKCAM, PaCCYMTaHHBIM II0
TakuM LleHHbIM OymMaram, CHCTEMHBIE PUCKH, CBOICTBEHHBIE POCCHHCKOMY (POHJOBOMY PBIHKY JOTIOJIHSIOTCS] AaHAJIOTHYHBIMHU
CHCTEMHBIMH PUCKaMH, CBOICTBCHHBIMH CTPaHE, TJI€ BBITYILCHBI MIIH 00paIaroTcsi COOTBETCTBYIOIINE HHOCTpaHHbIe L{eHHbIe
O6ymar. K oCHOBHBIM (hakTOpaMm, BIUSIONIMM HAa YPOBEHb CHCTEMHOI'O PHCKA B LIEJIOM, OTHOCSTCS IOJIMTHYECKAs] CUTyalus,
0COOCHHOCTH HAalMOHAJILHOTO 3aKOHOAATENbCTBA, BAITIOTHOTO PETYIMPOBAHMS M BEPOSTHOCTh WX HW3MEHEHHS, COCTOSIHUE
rOCYJapCTBEHHBIX (DMHAHCOB, HAIWYME M CTENEHb Pa3BUTOCTH (DPMHAHCOBOM CHUCTEMBI CTPAaHBI MECTa HAXOXICHHs JIUIA,
00513aHHOT0 TI0 HTHOCTPaHHBIM L[eHHBIM OyMaram.

Ha ypoBeHP CHCTEMHOTO PHCKa MOTYT OKa3bIBaTh BIHMSHHWE W MHOTHE ApPYyrue (akTOpbl, B TOM HYHCIIE BEPOSATHOCTH
BBEJICHUS OTPAHWYCHUI Ha MHBECTHIIMU B OT/IEJBHBIE OTPACIH SKOHOMUKH WM BEPOSTHOCTH OJTHOMOMEHTHOH JE€BaIbBAIIUN
HAIIMOHAJFHON BamoThL. OOIMENpHHATON MHTETPaIIbHONW OIEHKON CHCTEMHOTO PHCKAa WHBECTHIHH SIBIISETCS «CYBEPECHHBIN
pPEUTHHI» B WHOCTPAHHOM WJIM HAIlMOHAJIBHOM BaJIOTE, MPUCBOCHHBIM CTpaHe, B KOTOPOW 3apEerUCTPUPOBAH IMUTEHT
uHOCcTpaHHO# lleHHON Oymarm, MeKayHapoJHBIMH pEeHTHHroBbIMH areHTcTBamMH «Moody’s», «Standart&Poor’s», «Fitch-
Ratings», oTHaKo ciiexyeT UMETh B BHJY, YTO PEHTHHIH SBISIOTCS JIMIIL OPHEHTHPAMHU U MOTYT B KOHKPETHBIH MOMEHT HE
COOTBETCTBOBAThH PEAILHOM CUTyallHU.

B Hacrosimee BpeMst 3aKOHOAATENbCTBO JOMYCKAeT BO3ZMOKHOCTh 3aKJIIOYEHUSI POCCUHCKUMY MHBECTOPAMH JOrOBOPOB,
aBystomuxcst poccuiickumu [1OU, 6a3uCHBIM aKTUBOM KOTOPBIX sBJIsIOTCS LleHHBIE OyMarn MHOCTpaHHBIX SMUTEHTOB WIIN
WHJIEKCBI, paCCYMTaHHBIE 110 TaKuM LleHHbIM OyMaram. Mexy TeM, CyIecTBYIOT PUCKH U3MEHEHHUS PETYJIITHBHBIX TIOAX0I0B
K COOTBETCTBYIOIINM OTIEPAIMsIM, B PE3yIbTATE YEr0 MOXET BO3HUKHYTh HEOOXOJMMOCTh COBEPIIATH CACIIKH, HAIIPaBICHHBIC
Ha MIPEKpaIIeHNe 00s3aTeNIbCTB M0 YKa3aHHBIM JOT0BOpaM, BONpekd Bammm mianaM.

IIpaBoBbIe puckH

Heob6xoaumo oTnaBate cede OTYET B TOM, YTO HHOCTPAHHbBIE (PMHAHCOBBIC HHCTPYMEHTHI, SBIIFOIINECS 0a3MCHBIMA AKTHBAMHU
[1®U, He Bcerna SBIAIOTCSA aHAJIOTAMH POCCHHMCKHX (PMHAHCOBBIX HHCTPYMEHTOB. B mro0oM ciydae, mperocTaBisieMble Mo
HUM IIpaBa W MpaBWia MX OCYLIECTBICHHMS MOTYT CYIIECTBEHHO OTJIMYAThCsS OT IPaB 10 POCCHHCKAM (DMHAHCOBBIM
HHCTPYMEHTaM.

Bo3moxHocT cyne6Ho#t 3ammthl npaB mno [IOW ¢ uHOCTpaHHBIM 0a3MCHBIM AKTHBOM MOTYT OBITh CYIIECTBEHHO
OrpaHUYeHbl HEOOXOUMOCTBIO 00palleHHs B 3apyOeiKHbIe CyAeOHbIe U PAaBOOXPAHUTEIbHBIE OPraHbl MO YCTaHOBJICHHBIM
IpaBUJIaM, KOTOPbIE MOTYT CYIIECTBEHHO OTIMYAThCA OT AeHcTByromux B Poccuu. Kpome Toro, Bel B 60sbIIMHCTBE ciIydaeB
HE CMO>KETE MOJIaraThCsl HA 3aIUTY CBOMX IIPAB U 3aKOHHBIX HHTEPECOB POCCUIICKUMH YIIOJIHOMOYEHHBIMHU OpraHaMU.

PackpbiTue uHpopmManun

PackpeiTHe wuHGpOpPManuM B OTHOIIEHWM WHOCTpPAaHHBIX IleHHBIX Oymar, sBistomuxcst OasucHbIM axktuBoM [IDU,
OCYIIECTBIISIETCS. 110 IpaBWiIaM, ACHCTBYIONIMM 3a pyOeX oM, M Ha aHIIHMHCKOM s3blke. OIEGHHUTE CBOIO TOTOBHOCTD
aHAIM3MPOBATh MH()OPMALIMIO HA AaHTJIMICKOM SI3BIKE, a TAKXKe TO, TOHUMAaETe U Bl OTIHums Mex 1y NpuHATHIME B Poccnn
npaBwiaMd (UHAHCOBOW OTYETHOCTH, MeEXIYHAapOJHBIMU CTaHAApTaMH (PUHAHCOBOW OTYETHOCTH WJIM IPAaBUIAMH
(bMHAHCOBOM OTYETHOCTH, IO KOTOPHIM ITyOIHKyeTcs HHPOPMAaNUs SMUTEHTOM HHOCTPaHHBIX 1 eHHBbIX OyMmar.

Taroke poccuiickie opraHU3aTOPHl TOPTOBIU U (WIH) OPOKEPHI MOTYT OCYIIECTBIIATEH MEPEBO HEKOTOPHIX JOKYMEHTOB
(mH(bOpMaIM), pacKphHIBAEMBIX HWHOCTPAHHBIM AMHUTEHTOM s Bamero ymoGctBa. B sTOM ciiydae mepeBos MOXKeT
BOCTIDHHAMAThCS HCKJIIOYMTENFHO Kak BCIIOMOTaTenbHas WHGOpMAIWs K OQHUIMAIBHO PACKPBITHIM JIOKYMEHTaM
(mH(bOpMaIM) Ha HHOCTPAHHOM S3bIKe. Beerna yquTeIBaiTe BEPOSITHOCTH OMIMOOK MEPEBOIINKA, B TOM YHUCIIE CBSI3aHHBIX C
BO3MOKHBIM Pa3JIMYHBIM [IEPEBOJOM OJHUX U TEX )K€ HHOCTPAHHBIX CJIOB, U (hpa3 MIIM OTCYTCTBHEM OOLIECTIPUHSATOTO PYCCKOTO
SKBUBAJICHTA.



Hpnaoxenne Ne 1.4.

k «PerjiaMmeHTy OpoKepcKoro o0cIy:;KMBAHUS
AO «MuBecTuinoHHasi komnaHus I8»»

I[elc.rlapa[msl 0 pUCKaX, CBA3AaHHBIX C npnoﬁpeTelmeM HHOCTPAHHBIX ]_leHHbIX 6yMar

Llens HacTOsmIeH Iekmapaluy — IpeNocTaBHTh Bam nHQopManmio 00 OCHOBHBIX PHCKaX, CBS3aHHBIX ¢ IPHOOpETEHHEM
UHOCTpaHHBIX LleHHBIX Oymar. YumThIBasi 00JbIIOC Pa3HOOOpa3He CTpaH U IOAXOIOB, UCIIONB3YEMBIX NPH PEryIHpOBaHHU H
(YHKIMOHUPOBAHNH (PMHAHCOBBIX PHIHKOB, STH PUCKH OTIMYAIOTCS OOJBIINM pazHooOpazueM. OmnepanusM ¢ HHOCTPaHHBIMH
LleHHBIMH OyMaramMu NpUCYIIM OOLIME PHUCKH, CBSI3aHHBIC C ONepalMsMH Ha pbIHKe LIeHHBIX Oymar co CIeIyOLIMMH
0COOEHHOCTSIMH.

I. CucremMHBIe pHCKH
Wnoctpannsie LlenHble OymMari NoaBep>KeHbI CHCTEMHBIM PHCKaM CTpaH, IJie OHH BBIMYIIEHBI WK oOpamatorcs. B psne cinyuaes
OJTHM MHOCTpaHHbIe LleHHbIe OyMaru MOTYT yI0CTOBEPSTH IIpaBa B OTHOIIEHHUHU JPYTHX HHOCTPAaHHbBIX L[eHHBIX OyMar Toii sxe uiu
WHOI CTPaHbI U B 3TOM CJIy4ae ClielyeT YUUThIBATh CHCTEMHBIH PUCK BCEX CTPaH, K KOTOPBIM OTHOCATCS Takue L{eHHbie Oymarn.
K ocHOBHBIM (akropaM, BIHUSIOUIMM Ha ypOBEHb CHUCTEMHOI'O PUCKA B LEJIOM, OTHOCSTCS IOJMTHUYECKAs CHUTYaIlus,
0COOEHHOCTH HAI[MOHAJIBHOTO 3aKOHOAATENbCTBA, BAITIOTHOTO PETYIHPOBAHMSA M BEPOATHOCTh WX H3MEHEHMS, COCTOSHHE
TOCYAapCTBEHHBIX (DMHAHCOB, HAJM4YHE W CTENCHb Pa3BUTOCTH (PMHAHCOBOM CHCTEMBI CTpaHbl MECTa HAXOXKAEHHS JIMIa,
00s13aHHOTO TI0 MHOCTpaHHEIM LleHHbIM Oymaram (BLIB).

Ha ypoBeHb cucTeMHOro prcKa MOTYT OKa3bIBaTh BIMSHHE U MHOTHE Ipyrue (JaKTOpbl, B TOM YHCIIE BEPOSTHOCTh BBEJICHUS
OrpaHWYCHUI Ha MHBECTHIMH B OTJEIbHBIC OTPACIIA SKOHOMUKH HII BEPOSITHOCTH OJTHOMOMEHTHOH J€BaJIbBAlINY HAIMOHAILHOM
BamoThl. OOIIEPUHATON HHTETPANTBEHON OLEHKOHM cuCTeMHOro pucka nHBecthnuii Bo BIIB sBiseTcs «CyBepeHHBIN peHTHHT» B
MHOCTPAaHHON WMJIM HAIlMOHAJIBHON BalllOTe, IPUCBOCHHBIN CTpaHEe, B KOTOPOM 3apeTHCTPHUPOBAH 3MUTEHT, MEXTyHApPOIHBIMHU
perituaroseiMu arearctBamu MOODY’S, STANDARD & POOR'S, FITCH IBCA, onHako ciiefiyeT UMeTh B BUTY, YTO PEHTHHTH
SBIISIFOTCS JIMIIH OPUEHTHPAMH U MOTYT B KOHKPETHBIH MOMEHT HE COOTBETCTBOBATH PEANBHON CUTYAITHH.

B ciygae coBeprenust Cresiok ¢ HHOCTPAaHHBIMH JICTIO3UTAPHBIMH PACHICKAMH IIOMHUMO PHCKOB, CBSI3aHHBIX C IMHTEHTOM
CaMHX PacHHCOK, HEOOXOANMO YUUTHIBATh U PUCKH, CBI3aHHBIE C SMUTEHTOM MPEICTaBISIEMbIX JaHHBIMH pactiickamu BI[b.

B Hacrosmee BpeMsi 3aKOHOJATENBCTBO pa3pelIaeT pPOCCHUIICKMM HHBECTOpaM, B TOM 4YHCIE HE SBJIAIOLUIUMCS
KBaNN(UINPOBAHHBIMY, IMPUOOPETEHHE JOINMYMIEHHBIX K MyOJIMYHOMY pa3MEIIeHWI0 W (MiaM) IyOJuyHOMY OOpalleHHIo B
Poccuiickoit @enepanmu BLB kak 3a pyOexom, Tak n B Poccuu, a Taxke MO3BOJSET y4eT IpaB Ha Takue Llennwie Oymaru
poccuiiCKMMHU JeN03UTapUsSMH. MexX Iy TeM, CYyLIECTBYIOT PUCKI U3MEHEHUS PETYISITUBHBIX OIX0A0B K BIAICHUIO U ONIepaLlysiM,
a TaKKe K y4eTy IpaB Ha MHOCTpaHHbIC (PMHAHCOBBIE MHCTPYMEHTBI, B PE3yJIbTaTe Yero MOXET BOSHUKHYTh HEOOXOIMMOCTb I10
UX OTYY>K/IEHHIO BOIIpeKn BammM nianam.

PbIHOYHBIH pUCK

OTOT PHUCK MPOSABISAETCS B HEOIArONPHUATHOM H3MEHEHMH LEH (CTOMMOCTH) mpuHamnexammx Bam BIIb, B Tom uncne us-3a
HEOIaronpuATHOTO W3MEHEHHS IOJIMTHYECKOW CHUTyallMH, PE3KOH NeBanbBallii HAIMOHAIBHON BaIOTHI, KPHU3HMCa pBIHKA
TOCYAApCTBEHHBIX JOJTOBBIX 00A3aTENbCTB, OAHKOBCKOTO M BAIOTHOTO KPH3HCA, OOCTOATENHCTB HEMPEOIOIUMON CHIIBI,
TJIABHBIM 00pa30M CTUXMHHOTO M BOCHHOTO XapaKTepa, U Kak CJICICTBHE, IPUBOIUT K CHIDKCHHIO JOXOTHOCTH MITH JaKe YOBITKAM.
B 3aBrucmMoCTH OT BBIOpaHHOW CTpaTernu PHIHOYHBIN (LIEHOBOW) pUCK OyIEeT COCTOSITH B YBENWYCHHWW (YMEHBIICHUH) IICHEI
(I)I/IHaHCOBI)IX HUHCTPYMEHTOB. Brl JOJIDKHBI OTJaBaThb ce6e OTYET B TOM, YTO CTOUMOCTL HNpHUHAMJICKAIIUX BaM (I)I/IHaHCOBI)IX
WHCTPYMEHTOB MOJKET KaK PacTH, TaK U CHIKAThCS, U €€ POCT B IPOILIJIOM HE 03Ha4YaeT ee pocTa B Oy rymiem.

BauoTHblii puck

BantoTHbIi pUCK TPOsBIISIETCS B HEOIAronpUsTHOM H3MEHEHHH Kypca pyOiisl 10 OTHOIICHHIO K MHOCTPaHHOH BaJOTE, MPH
kotopoM Bamm moxons! ot BrageHus BLb MoryT ObITh MOABEPrHYTH HHQIIAIMOHHOMY BO3ICHCTBUIO (CHIDKCHHIO PEabHOM
MOKYTIaTeIbHOM CIOCOOHOCTH ), BCIICACTBHE YEr0 Bl MOKeTE MOTEPSATH YacTh I0X0/a, & TAKXKE IIOHECTH yOBITKH. BamroTHBIH puck
TaKKe MOXKET IPUBECTH K U3MEHEHHMIO pazmMepa 00s3aTenseTs 1o BB cBA3aHHBIM ¢ HHOCTPaHHOM BalIOTON MM MHOCTPAHHBIMA
(MHAHCOBBIMHM MHCTPYMEHTaMH, YTO MOKET IIPUBECTH K YOBITKAM HJIM K 3aTPYJHEHHIO BO3MOKHOCTH PAaCCUUTHIBATHCS 110 HUM.

IIpoueHTHBIN pUCK

[IposiBnsgercs B HEOIArompUsATHOM H3MEHEHHMH IPOLIEHTHON CTaBKH, BIUSIOIIEH Ha KypCOBYIO CTOMMOCTh oOOnMranuii c
(UKCUPOBAHHBIM JT0XOJ0M. ITpOIIEHTHBIN PUCK MOXKET OBITH O0YCIIOBIEH HECOBIIAAEHUEM CPOKOB BOCTPEOOBAHUS (IIOTAIICHHS)
TpeOoBaHUN W 0053aTENbCTB, a TaKke HEONMHAKOBON CTETEHBI0 H3MEHEHHS IPOLEHTHBIX CTaBOK IO TPeOOBAHUAM U
00513aTENBCTBAM.

Puck 6aHKPOTCTBA IMUTEHTA aKIMii
[IposiBsiercss B pe3koM mnaaeHun ueHbl BIB sMuTeHTa, NpPU3HAHHOTO HECOCTOSTENBHBIM, WIM B MNPEABUACHUU TaKOU
HECOCTOSTEILHOCTH.

KpenutHnblii puck
OTOT PHUCK 3aKJI0YAeTCs B BO3MOXKHOCTH HEBBIIIOJIHEHHS] KOHTPAKTHBIX M MHBIX 0053aTEbCTB, IPUHATHIX Ha ce0sl APYTHMH
JMLAMH B CBSA3U C BAaIIUMHM OIIEPAIUMH.



Puck nedosita mo 06auranusiM ¥ UHbIM 10J1roBbIM LleHHBIM Gymaram

Puck L[e(i)O.HTa 3aKJIIOYAETCS B BO3MOXKHOCTH HEILIATEKECIIOCOOHOCTH SMHUTEHTA JOJIrOBBIX L[eHHLIX 6yMar, YTO MPUBCACT K
HEBO3MOKHOCTHU WJIM CHUKCHHUIO BEPOSATHOCTU IMMOTACUTL €€ B CPOK U B ITOJITHOM o0neMme.

Puck xoHTparenTa
Puck KOHTpareHTa-TpEeThero JMLa MPOSBISETCS B PUCKE HEHCIOJNHEHUs 00s13aTesibeTB nepen Bamu mnn Bammm Opokepom co
CTOPOHBI KOHTPareHTOB. Bamr Opokep MOKEH NpUHMMAaTh MEPHl N0 MHHHUMM3AINK PHUCKA KOHTPAreHTa, OJHAKO HE MOXKET
UCKJIIOYNTH €ro MOJHOCTBI0. OCOOEHHO BBICOK PHCK KOHTpareHTa IIPH COBEPIICHHH OIEpaIfi, COBEPIIACMBIX Ha
HEOPraHM30BAaHHOM pPBIHKE, 0€3 y4acTHsi KIMPHHTOBBIX OpPTraHM3alMi, KOTOpHIE NMPUHUMAIOT Ha ceOsS PUCKH HEUCIIOIHEHUS
00s13aTenbCTB. BBI 10KHBI OTAABATh ceOe OTYET B TOM, UTO, XOTSI OPOKep ASHCTBYET B BaIlIMX HHTEPECAX OT CBOETO UMEHH, PHCKH,
KOTOPBIE OH MPUHUMAET B PE3yIbTATE TAKUX NEUCTBUI, B TOM YHCIE PUCK HEHCIOIHEHHUS WM HEHAJUIEKAIEro UCIIOIHEHUS
00513aTeNBCTB TPETHUX JIMIL NIEPE BalluM OpokepoM, HeceTe Bel. Bam ciiexyer nmers B BHIY, 9TO BO BCEX CITydasiX JCHE)KHBIC
CpeACTBa KIMEHTa XpaHsATCs Ha OAaHKOBCKOM cueTe, 1 Bbl HeceTe puck OaHKpOTCTBa OaHKa, B KOTOPOM OHM xpaHsrcs. OueHure,
rle MMEHHO OYAyT XpaHWUThCS NepelaHHble Bamu Opokepy aKTUBBI, TOTOBbI JHM BBl OCYIIECTBISITH OIEpaldK BHE
LEHTPaIN30BaHHOMN KIIMPHUHIOBON HHPPACTPYKTYPBI.

Opranuzatop Topros (Oupka), Kak MPaBUIIO, UMEET MPABO MPUOCTAHOBUTH UM OTPAHUYUTH TOPTOBIIIO JTIFOOBIMU WJIM BCEMHU
IenapiMu Oymaramu. Takast mpHOCTaHOBKA MJIM OTpaHMUYCHHE CIeaeT HEBO3MOXKHBIM Ipoaaxy Bcex win yactu BIIb. Kiuenr,
npuobperas BLIb, nprHMMaeT pucK HENMOIYYESHUS HIIM YaCTUYHOTO HENoJIy4ueHHs BioxeHui o BIIb.

Puck Heucno/iHeHus 006513aTe1bCTB nepel Bamu Bamum bpokepom

Puck Hewncnonnenmst Bammm OpokepoM HEKOTOPBHIX 00s3aTeNnbCTB mepen Bamu siBisieTcss BHAOM pHCKa KOHTpAareHTa.
3aKOHOATEIbCTBO TPEOYET XPaHUTh JICHEKHBIE CPEJICTBA OPOKEpa M JCHEKHBIE CPECTBA €ro KIMEHTOB Ha Pa3HbIX 0aHKOBCKHX
cyerax, Omaronmapsi 4eMy OHM 3allIWIIEHBI B cilydae OaHKpOTCTBa Opokepa. OnHaKo OOBIYHO JICHEXKHBIE CPEACTBAa KIMEHTa
XpaHATCA Ha 0aHKOBCKOM CYETE BMECTE C JCHCKHBIMH CPEACTBAMHU JAPYTHUX KIMCHTOB U IMTO3TOMY HE 3aIIUIICHBI OT O6paI_HGHI/I${
B3BICKaHMSA 110 JOJITaM APYTHX KIUEHTOB. [ TOro, 9T0OB HCKIIOYNTH 3TOT PUCK, BBl MOXeTe TpeGoBaTh OT Opokepa XpaHUTh
Bamm jieHexHble CpeACTBa Ha OTIENBHOM CYeTe, HO B J3TOM Cilyuyae OpOKep MOXKET YCTAaHOBHUTH JONOJHHUTEILHOE
Bo3HarpaxaeHue. Ocoboe BHIMaHHE CIIeIyeT TaKkke 00paTuTh Ha mpaBo Bamero 6pokepa ucmoip30BaTh Bamm cpenctsa u (wim)
Hennsie 6ymaru. Ecin joroBop o 6pokepckoM 00CTyKUBaHUU pa3pemaeT OpoKepy UCTIONb30BaTh Baly JeHe)HbIe CPEICTBa U
(unm) Llennsle Oymaru, OH BIIPaBe 3a4UCIISITh ICHEKHBIE CPEICTBA HA OAHKOBCKHI CUET, IPEIHA3HAUCHHBIN I XPaHEHUS CBOUX
COOCTBEHHBIX JEHEKHBIX CPEJICTB, a TAKXKE 3a4nCIIATh LleHHble OymMarn Ha COOCTBEHHBIH CHET JENo B paMKax CHAENOK 3aiMa C
ucronbp3oBaHreM Bammx Llennsix Oymar. B atom ciydae Bel npuanmaete Ha ce0st puck yTpathl Bamero nMymiecTBa (IeHEKHBIX
cpenct U (nn) Llennsx Oymar B ciryyae 6aHKpoTCTBa Opokepa. Takoi prcK B HacTosIIIee BpeMsl HE CTPaxyeTcsl.

I1. BanoTHble pHCKH

[Mockonbky nHOCTpaHHbIe LleHHbIe OyMarn HOMMHUPOBaHBI B HHOCTPAHHOM BaJIIOTE, C/IEJIKUA C HUIMHU PacCUUTHIBAIOTCS U JI0XOJIbI
110 HAM BBIIIAYMBAIOTCA B WHOCTPAHHON BAaJIOTE, ONEPAlMy C HUMH MOABEPKCHBI BAIIOTHOMY PHCKY. IIpu HeOGmaronpusTHOM
N3MEHEHHH Kypca HHOCTPAaHHOM BATIOTHI 110 OTHOIICHUIO K POCCHHCKOMY pyOir0 BBl MOKeTe MOTEpsTh 9acTh A0X0/a, a TAKKe
MOHECTH YOBITKM II0 HMHOCTpaHHBIM lleHHBIM OymMaraM B CpaBHEHHHM C AaHAJIOTHYHBIMH POCCHHCKHMH (DMHAHCOBBIMHU
WHCTPYMEHTaMH, BBIP2)KEHHBIMHU B PYOIIIX.

I11. IIpaBoBBIe pUCKHU

1. Puck orpannyeHus onepanuii ¢ nHoctpaHHbiMu LlenHbiMu Oymaramu

B HacTosmee BpeMs 3aKOHOJATENbCTBO paspelraeT pOCCHUCKUM HHBECTOpaM, B TOM 4YHCIE HE SBJISIOIUMCS
KBaIM(UIMPOBAHHBIMHU, IPUOOPETEHNE HHOCTPaHHBIX L[eHHBIX Oymar kak 3a pyOexoM, Tak 1 B Poccuu, a Takxke Mo3BoJIsieT BECTH
yueT mnpaB Ha Takue L[eHHbIe OyMaru pocCHUICKUM AENOo3uTapusiM. MexIy TeM, CyIECTBYIOT PUCKH U3MEHEHHUS PEryJISTHBHBIX
MOJIXOJIOB K BJIAJCHUIO U OTEpalLlUsiM, a TAKXKe K Y4eTy NpaB Ha MHOCTPaHHbIE (PMHAHCOBBIE MHCTPYMEHTHI, B PE3yJIbTaTe Yero
MOXET BO3HHKHYTH HEOOXOIMMOCTB TI0 MX OTIY)KICHHUIO BOIIPEKH BamimM mmanam.

[Tpn nmprobperennn BIb HeoOxoanmo oTaaBath ceOe OTYET B TOM, YTO OHHM HE BCETJia SIBIAIOTCS aHAIOTaMH POCCHHCKUX
Ilennsix Oymar. B mroOoM cirydae, mpeiocTaBiseMble 10 HUM IpaBa M NpaBWia MX OCYILIECTBICHHS MOTYT CYIIECTBEHHO
OTIMYAThCA OT MpaB 1o poccuiickuM LleHHBIM Oymaram. BosmoxkHOcTH cyneOHOW 3amutel mpaB mo BIB moryt OBITH
CYIIECTBEHHO OTPaHMYEHBl HEOOXOIMMOCTHIO OOpalleHHs B 3apyOekHble CyneOHBIE W IPAaBOOXPAHHUTENBHBIE OPraHbl II0
YCTaHOBIIEHHBIM NIPAaBHJIAM, KOTOPBIE MOTYT CYIECTBEHHO OTIHUYaThCA OT AeicTByromuX B Poccuun. Kpome toro, npu onepanusix
¢ BIIb Bbr B OOMBIIMHCTBE CIlyyaeB HE CMOJKETE IOJIAraThCs HA 3allUTy CBOMX IIPAaB M 3aKOHHBIX HMHTEPECOB POCCHHCKUMHU
YHOJTHOMOYEHHBIMU OpTraHAMHU.

2. CaHKUHOHHbIE PUCKH

B HacTosmee BpeMsi B OTHOIICHUH PsiJia POCCHMCKUX IOPHINYECKUX JIAI U TpaxaaH Poccuiickoit @eaepanuu CIIA, ctpanamu
EBpomneiickoro coro3a W HWHBIMU HEJIPYKECTBEHHBIMH T'OCYJapCTBaMH BBEJICHbl CaHKIIMW, 3aTparvBarollyde OIepanuud Ha
()MHAHCOBOM DBIHKE, B TOM YHCIIC OJIOKUPOBKA aKTHBOB (MHOCTPaHHBIX L[eHHBIX OyMar) poCCHIiICKHX HHBECTOpOB. Bemmka
BEPOSITHOCTh JAJIbHEUIEro pacUIMPEHUs CIHUCKa MOJACAHKIIMOHHBIX JIML U MEPEeUHsl CAHKIMOHHBIX MEPOIPUSTHIA, B pe3yibTare
KOTOPBIX BBI HE TOJIBKO HE CMOXKETE 3aKII0YATh CICIKH C HHOCTpAaHHBIMU LIeHHBIME Oymaramu (B TOM YHCIIC, MHOCTPaHHBIMHU
IennpiMu OyMaramu, SMHTCHTAMHU KOTOPBIX SBJISIOTCS PE3HUICHTHI JPYKECTBCHHBIX TOCYJApCTB), HO U PACHOPSIKATHCS
MPUHAAICKAIIAM BaM HMyIIecTBOM, B TOM YHCIIE, OCYIIECTBIATH MpaBa no LleHHsIM Oymaram.



Knuenr, npuobperas BLIb oco3HaeT, 4To 1aHHBIE OTPaHUYEHHS] MOTYT OBITH CHSATHI M BBEACHBI 3aHOBO JI0 IaThI MOTallICHUS
BIb. Knuent, npuobperast BIIb Hecer puck HeBo3moxHOCTH iepeBoia BLIb Ha cueT, oTKphITHIN Ha TeppuTopuu Poccuiickoit
®denepanuy, a Takxke nposeneHus pacueros no BI[b.

3. Pa3znuyus B peryauposanun Llennsix 6ymar

[Tpn mpuoOpeTeHnu MHOCTpaHHBIX L{eHHBIX Oymar HE0OXOJMMO OTAaBaTh cede OTYET B TOM, YTO OHHM HE BCErna SBISIOTCS
aHajoramu poccuiickux L{eHHBIX OyMar, a mpeaocTaBiIsieMble IO HUM TIpaBa M MPAaBHiIa UX OCYIIECTBICHUS MOTYT CYIIECTBEHHO
OTJIMYAThCA OT TpaB Mo poccuiickuM LleHHsiM Oymaram. CymeCTBEHHBIM OTIMYHEM SIBIISIOTCS TAKXKe IPaBHiIa ydeTa IpaB Ha
Ilennble Oymaru ¥ BO3MOXHOCTH HX 3aIIUTHI B CIIydasx OaHKPOTCTBA, yUUTHIBAIOIIETO MX (PMHAHCOBOTO HHCTUTYTA.

4. Paziimuyus B pacCKpbITHU UH(POPMALUHU

OreHuTe CBOIO TOTOBHOCTh AHATU3MPOBATh WH(OPMAIHNIO, PACKPHIBAEMYIO Ha HMHOCTPAHHOM s3bIKe. [IpaBmia pacKpbITHS
nHopManMK B OTHOIICHMHM HMHOCTPaHHBIX LIeHHBIX Oymar — 00bEM M NEPHOIUYHOCTH MOTYT OTJIMYAThCsS OT IPaBHII,
neiicTByromux B Poccun. OueHnTe Takike To, NOHUMaeTe Jid Bbl oTnnuns Mexay npuHsaThiMH B Poccuu npaBuiiamu (puHaHCOBOU
OTYETHOCTH, MeXTyHapOIHBIMH CTaHIapTaMu (PUHAHCOBOM OTYETHOCTH WJIN MpaBUiIaMK (PUHAHCOBON OTYETHOCTH, IO KOTOPBIM
nyOnmuKyeTcst HHpOpMaIys SMUTEHTOM WHOCTpaHHbIX LleHHbIX Oymar. Poccuiickue opraHM3aTOpbl TOProBiIX U (WiIK) OpOKEpHI
MOTYT OCYILECTBIISITh IEPEBOJ] HEKOTOPHIX JOKYMEHTOB (MH(POPMALIMH), PACKPBIBAEMbIX HHOCTPAHHBIM SMUTEHTOM, /Ui Baiero
yno0ctBa. B aToM citydae nepeBoji 10JKEH BOCHPUHUMATHCS HCKIIFOUUTEIBHO KaK BCIIOMOraresibHas HHOpMaIys K 0opHIHaTBLHO
PacKpBITHIM IOKyMeHTaM (MH(OPMAINK) Ha HTHOCTPAHHOM sI3bIKe. Beeraa yuauTeiBaiiTe BEpOsATHOCTH OINOOK EPEBOAUHNKA, B TOM
YHCIIe, CBS3aHHBIX C BO3MOXKHBIM Pa3iIMYHBIM IIEPEBOAOM OJHUX M TEX € WHOCTPAHHBIX CJIOB M ()pa3 WIH OTCYTCTBHEM
OOIIENPHHATOTO PYCCKOTO SKBUBAJICHTA.

5. 3ammTa nNpaB B MHOCTPAHHBIM Cy/ie H NPABOOXPAHUTEJIbHBIX OPraHax

Bo3MOXHOCTH Cy/neOHOW 3alMThl MpaB MO0 MHOCTPaHHBIM L[eHHBIM OyMaram ycJOKHEHbI HEOOXOIUMOCTHIO OOpallieHHs B
3apyOeKHBIE Cy/neOHbIE M MPAaBOOXPAHHUTENbHBIE OPraHbl IO MPaBMIaM, KOTOPBIE MOTYT CYIIECTBEHHO OTIMYATHCA OT
neiictByromux B Poccun. Ilpm omepanmsax ¢ mHOcTpaHHBIMU LleHHBIME Oymaramu Bbl, B OONBIIMHCTBE CIyd4aeB, HE CMOXKETE
110J1araThCsl Ha 3alUTY CBOMX IIPaB U 3aKOHHBIX HHTEPECOB POCCUNCKUMU YIIOJTHOMOYEHHBIMY OpraHaMHu.

skokk

VYuwnreiBas BBIIICU3JIOKECHHOC, Mbl PEKOMCHIAYEM Bam BHHMMaTenbHO PaccMOTpPETb BOIIPOC O TOM, SABJIAKOTCA JIM PUCKH,
BO3HUKAIOIIUC TIPU HpI/I06pCTCHI/II/I HWHOCTPAaHHBIX LICHHI)IX 6yMar, OPpUEMJICMbIMU JI1 Bac ¢ yueTomM Bamux HWHBCCTUIITMOHHBIX
ueneﬁ u (bHHaHCOBI)IX BO3MOJKHOCTEH. I[aHHaﬂ JCKJIapalus HC UMECT cBoei LCJIBHO 3aCTaBUTH Bac otka3zarbcs ot OCYLICCTBJICHUA
TaKHuX onepauni/i, a Mpu3BaHa MMoMO4Yb Bam OLICHUTDH UX PUCKH U OTBETCTBCHHO HOHOﬁTH K pCIICHNIO BOIIpOCa O BI)I60pe Bameit
I/IHBeCTHHI/IOHHOﬁ CTpaTeruu u yc.]'IOBI/Iﬁ J0TroBopa € Bamum 6p0Kep0M.
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Ilex.napauml 0 puckax npnoﬁpeTemm aKIII/lﬁ B IIpoiecce uxX nNepBUIHOTO IlyﬁJII/l‘lHOI‘O NpEATIOKEHU A

Lemnp HacTosamei Jlexknmapariu — mpeaocTaBuTsh Bam mHpOpMaIino 006 OCHOBHBIX pHCKaX NMPHOOPETEHUS aKIWK B MpOIecce UX
MIEPBUYHOTO ITyOIIMIHOTO TIpeioskeHus (pasmeriernus) (nanee — [PO). JlaHHbIe caemKy MOAX0AT He BceM KimeHTaM, TOCKOIBKY
COTIPSKEHBI C JOTIOJIHUTEILHBIMH PUCKAMHU.

[lepBruHOe MyOIMYHOE TIpEIOKeHHE (pa3MeIIeHue) akIiii (B MeKAyHapOIHONH TEPMUHOIOTHH — «initial public offering»
wm «IPO») o3Hayaer, 94TO aKUWU BIEPBBIE NPEJIAraloTCs MIMPOKOMY KPYT'y HMHBECTOPOB. AKIIMHM MOXET HpPOJaBaTh cama
KOMITaHHS-3MHUTEHT, JIN0O OJMH HIIH HECKOJIBKO €€ aKI[HOHEPOB.

BHUMAaTENbHO HM3YYHTE 3MHUCCHOHHYIO JIOKYMEHTAIMIO, B TOM uucie mpocrnekT LleHHpix Oymar. OueHHUTE TUHAMHKY
OTpacjii SMUTCHTA, U3YUUTEC (I)I/IHaHCOBI)Ie T10Ka3aTCJIM aHaJIOTHYHBIX KOMHaHHﬁ, AKIIUU KOTOPBIX YIKC Hy6JII/I‘IHO 06pa111a10Tc;1 Ha
poiake Llennprx Oymar.

[Tpuobperenuto akuwmii B mpouecce [PO npucynm oOiine pucku, CBsI3aHHBIE C ONlepalMsiMK Ha pbiHke LleHHbIX OyMmar, co
CIeIyIOIIMMH OCOOEHHOCTSMHU.

I. PoiHoYHBbIE prCKH

CrouMocCTh akuui, npruodpeTeHHbIX B nporecce PO, MoxeT ObITh IOABEPKEHA CYNIECTBEHHBIM KOJICOAHHUAM: PHIHOYHAS IIeHa
aKIM{ TT0cie Hadajla TOProB MOXKET OKa3aThCsl KaK CYIIECTBEHHO BBIIIE, TAK M CYLIECTBEHHO HIKE CTOMMOCTH MX NMPHOOPETEHNUS
B npouecce [PO.

Bo muormx ciyyasx npu nposenennn IPO kpymHble aknuMoHepsl KOMITaHWM, BbhIxomsamed Ha IPO, npuHumaroT Ha cebs
0053aTeNIbCTBO HE MPOAABATh MPHUHAAICKAIINE UM aKIMH B TEUCHHE OTIPEIeICHHOT0 Meproia BpeMeHH nocie mposeaenus [PO
(o6wruHO 3TO Ha3bIBaeTcs «lock up — mepuomy). O6paTuTe BHUMaHUE, YTO MOI0OHBIE 00sA3aTEIHLCTBA MOTYT IPUHSAThH Ha ce0s HE
BCE JICHCTBYIONINE aKI[MOHEPHI, a B CIlydae HAPYIICHNUS TaKUX 00s3aTeIbCTB KPYIMHBIE TIPOJIaKH aknuii mocie nposenenus [PO,
MOTYT CHU3HUTH UX PHIHOYHYIO IICHY.

I1. Pucku «ajjiokanum»

[Mpuaumas mopydyeHue Ha MOKYNKy akuuii B mpouecce IPO, Bpokep He rapantupyer ero ucnosiHeHue. Mudpopmamus o
MOCTYNHUBIINX 3asBKaxX nepeaaercs uepes opranusaropa [IPO mpoaasily akiuil 1 IMEHHO OH pelIaeT, B KAKOM KOJUYECTBE aKLIUU
OyZIyT pacIpeneneHbl MeXIy HHBecTopaMu (OOBIYHO 3TO HasbIBaeTCs «ajuloKanuei»). OOparuTe BHHMMaHue, uto Bame
[TopyueHue MoxeT OBITH MCIIOJHEHO YaCTUYHO M BBI MojiyunTe MeHbIee KOJMYECTBO aKIMi, YeM W3HAYaJbHO COOMPAINCH
npuodpecTty, MO0 He HCIIOJIHEHO BOBCE.

B cnyuae, ecnu, mpeamnonaras HEBBICOKYIO aJIIOKaIMio, Bl ucrnonb3yeTe 3aeMHBIE CPEICTBA U MOJAaeTe MOPY4YEHUE Ha
npuodpeTeHne OONBIIEro KOJMYECTBA aKIWH, YeM H3HAYalbHO COOMpalNCh KyIHTh, CYIIECTBYET PHUCK TOro, uto Bamme
ITopydenne Oyner MCIOIHEHO B MONHOM OOBeMe M Toraa Bwl mosyunre Oojblee KOMMYECTBO AKIHWH, YeM H3HAYAIBHO
IUTAaHUPOBAIIH.

B psime ciydaeB mponaBIbl akuid WK opraHu3atopsl [PO orpaHHYMBArOT KOMHYECTBO 3asABOK HA MPHUOOPETCHHE aKITHIA,
KOTOpBIE MOTYT OBITh NOJAHBI MHBECTOPOM 4Yepe3 Pa3HBIX OpokepoB. MexaHW3M NpPOBEACHUS OMPIKEBBIX TOPTOB IMO3BOJISET
OTCJIEANTh KOJHMYECTBO TOPTOBBIX 3asBOK, INOJAHHBIX B HMHTEpPEcax OJHOTO HMHBECTOpa pPa3HBIMH Opokepamu. B ciyuae
NPEBBIIIEHHS] YCTAHOBJIEHHOTO MaKCHMaJILHOTO KOJIMYECTBA, Bce Baim 3asBKku MOTyT ocTaTbesi Oe3 y/10BIETBOPEHUSI.

sheskeosk

YuuThiBasi BBIIEU3IIOKEHHOE, Mbl peKOMEHAyeM Bam BHHMAaTenbHO pacCMOTPETh BOIPOC O TOM, SIBJISIFOTCSA JIM PUCKH,
BO3HHUKAIOIIKE MIpH NpruoOpeTeHnn akiuii B npouecce [PO, nmpuemiuemsiMu 111 Bac ¢ yueTom Bammx WHBECTUIIMOHHBIX LIeeH u
(MHAHCOBBIX BO3MOXKHOCTEH. JlaHHAs Iekiapalys He MMEeT CBOCH IENBI0 3aCTaBUTh Bac OTKa3aThCs OT COBEPIICHUS TaKUX
CHETOK, a TIpH3BaHa MOMOYHL BaM OICHWTh WX PHUCKHM M OTBETCTBCHHO IOJIOWTH K PEIICHHIO BOMpoca O BEIOOpe Bamreit
MHBECTULMOHHOH CTpaTeruu.

VYo6enurecs, uyto HacTosmIas [lexapanus o puckax MoHATHA Bam, 1 pr HE0OXOAMMOCTH TOTydnTe pa3bsiCHEHNUs y Bamero
Bpoxepa unu KoHCyNbTaHTa, CIEHUATU3UPYIOLIETOCs HA COOTBETCTBYIOLIUX BOIIPOCAX.
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Jexnapanus o pucKax UCHoJib30BaHus bpokepom B cBOMX HHTepecax AeHe:KHbIX cpeacTB U (nau) Lennnix Oymar
Kianenra

Hemnpb HacTosmelt [exmapanuu — mpegocTaBuTh Bam uapOpManimio 00 OCHOBHBIX pHUCKaX, ¢ KOTOPHIMH CBSI3aHO HCIOIB30BaHUE
Bpoxepom B cBOoMX nHTEpecax Bammx peHexxHBIX cpeacTB u () LleHHpIX Oymar.

I. Puck ucnosib30BaHusl A€HEKHBIX CPeACTB

B cootBeTcTBUY € 3aKk0OHOM Bpokep moimkeH XpaHHUTh JAeHEKHBIE cpeicTBa KIIMEHTOB OTAETBFHO OT CBOMX COOCTBEHHBIX, OTHAKO
MOXKET UX 00BEAMHATH C IEHE)KHBIMU cpeAcTBaMu Apyrux KimeHToB — Ha cnenuanbHBIX Opokepckux cuetax. Ecimu moroBop o
OpOKepCKOM OOCITy)KMBaHMM pa3pernacT Bpokepy HCHoNb30BaTh Bamiu JeHEXKHBIC CPEICTBAa, OH BIpPABE 3aYUCHIATh MX Ha
COOCTBEHHBIN OAHKOBCKUHN MM KIUPHUHIOBBINA CUET, a TAaK)Ke MCIIOJIb30BaTh MX JJIsl 00ecTeueH s UCTIONHEHUS 00s3aTeNbCTB 10
CIeTIKaM, COBEPIIIaEMbIM 3a CueT Apyrux cBoux KnueHtos. B atom ciydae Bel npunumaeTte Ha ce0st puck 6aHKpoTcTBa bpokepa,
€CJIM OH HE CMOXET BEpHYTh CYMMY Balmx cpeicTs, KOTOpPbIE UCMOJIb30Ball. Takoi pUCK HE 3aBUCUT OT TOTO OCYIIECTBIISIIH JIN
Bbl camu clienku ¢ UCIIOJIb30BAaHUEM UYXKUX CPEICTB WJIM HET U B HACTOSIIIEE BpEMS HE CTpaxyeTcsl.

I1. Puck ucnoan3oBanusi Llennbix Oymar

B cootBercTBuu ¢ 3akoHOM lleHHbIE OyMarn WHBECTOPOB YUYHMTBHIBAIOTCS HAa MX COOCTBEHHBIX cueTax aemo. Ecmu morosop o
OpokepckoM oOcCIyXHMBaHMM paspemiaeT bpokepy wucnoinp3oBate Bamm lleHHple Oymaru, oH BIIpaBe 3aduCIITh HUX Ha
JIETIO3UTApHBIN cueT (cyOcueT), mpeqHa3HaueHHBIH Ul ydeTa coOCTBeHHBIX LIeHHBIX Oymar, a TakKe HCIIOIb30BaTh MX JUIS
obecrieueHN UCTIONHEHHUS 00s13aTenbcTB Mo Caenkam, COBEpIIAeMBIM 3a cueT Apyrux cBomx Kimenros. B stom cimyuae Ber
mpuHUMaeTe Ha cebs puck 6aHkporcTBa Bpoxepa, eciam oH He cMoXkeT BepHYTh Bam LlenHple Oymaru, KOTOpBIE HCIIOIB30BAI.
Taxkoit PUCK HEC 3aBUCHUT OT TOI'0 OCYHICCTBJIAIN JIN Br1 camu CICIIKN C MCIIOJIb30BAHUEM YYIKUX HCHHBIX 6yMar WJIN1 HET U B
HACTOSAIIEE BPEMs HE CTpaxyeTcs.

skokk

BHuMaTenbHO 03HaKOMBTECHh ¢ JIOroBOpOM Ut TOTO, YTOOBI OLIEHUTH, KaKHe MOJTHOMOYHS IO MCIIOIb30BaHMIO Baiero
nmyiectsa Oyaer uMeTh Bam bpokep, KakoBbI ITpaBuiia €ro XpaHeHHs, a TakKe BO3BpaTa.

Ecnmu Ber npenocraBmim Opokepy MpaBo HCIIOJIB30BAHUS B €r0 MHTepecax Bammx neHexHbIX cpeicTB U (mm) LleHHBIX
Oymar, Bel BipaBe B so0oe BpeMsi mojath Bamemy bpokepy 3asBiieHne 06 0Tkase OT IpeIoCTaBICHUS eMy TaKOTO NpaBa.

Jannas Jlexknapaius He UMeeT CBOEH IeNIbl0 3acTaBUTh Bac oTka3satbes oT mpenocraBieHus Bamemy Bpokepy mpasa
UCIIONIb30BaHMS B CBOMX MHTepecax Bammx JaeHexHbIX cpeacTB u (wim) LlenHsx Oymar, a npu3BaHa oMoYb BaM OIEHUTH MX
PHCKH ¥ OTBETCTBEHHO IOJIOWTH K PEIICHHIO 3TOTO BOIIPOCa.

VYb6enurecs, uto HacTosAmIas [lexapanus 0 puckax MoHATHA Bam, 1 mpu HE0OXOANMOCTH MOTyYUTE Pa3bsiCHEHNs y Bamero
Bpokepa ninm KOHCYIbTaHTa, CIEIUATH3UPYIOIIETOCS Ha COOTBETCTBYIOIIMX BOIPOCAX.
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