PETJIAMEHT OKA3AHHA BPOKEPCKUX VYCIYIT HA PBIHKE DIEHHBIX BYMAI' OOO Kb
«APECBAHK» (PEJAKIM A Ne9)

ITPUJIOKEHHUE Ne 3A

Jexsapanusi o puckax,
CBSI3aHHBIX € OCYLIIECTBJICHHEM ONepaluii HA PbIHKEe LHEHHBIX OymMar

YBaxkaembiii Knuent, nenp Hactosimen [exnapanuu npenoctaButh Bam nHdopmarimio
00 OCHOBHBIX PHCKaX, CBSI3aHHBIX C OCYIIECTBJICHUEM OIEpalMii HAa PHIHKE IEHHBIX OyMar.
O6pamaem Baire BHMMaHue Ha TO, 4TO HacTosIas Jleknapanus He pacKpbIBacT HHPOPMALIUIO
000 Bcex pHCKax Ha PhIHKE IIEHHBIX Oymar BCIEACTBHE Pa3HOOOpas3Hs BO3HUKAIOIIUX HA HEM
CUTYalH.

B 0011em cMbIciie pUcK MpeacTaBisieT co00i BO3SMOXXHOCTh BOSHUKHOBEHHSI YOBITKOB IPH
OCYILECTBJICHUH (PMHAHCOBBIX OIEpaLMii B CBSI3U C BO3MOXHbBIM HEOJIArONPUSATHBIM BIUSHUEM
pasHoro pona ¢axTopoB. Humke — OCHOBHBIE PHCKH, C KOTOPHIMH OyIyT CBSI3aHBI Ballld
olepalyy Ha PbIHKE IEHHBIX OyMar:

l. CHUCTEMHBII PUCK.

OTOT PUCK 3aTparuBaeT HECKOJIbKO (PMHAHCOBBIX UHCTUTYTOB U IPOSBIISIETCS B CHUKEHUHU UX
CHOCOOHOCTH BBINOJHATH CBOM (DYHKIHMH. B cuiy OONBIION CTENEHH B3aMMOJACHCTBHS U
B3aMMO3aBUCUMOCTH (PMHAHCOBBIX HMHCTUTYTOB MEXIy COOOH OIleHKa CHCTEMHOTO pHUCKa
CJIO’KHA, HO €T0 Pean3alns MOXKET MOBIUATh Ha BCEX YYaCTHUKOB (PMHAHCOBOTO PHIHKA.

1. PEIHOYHEIN pHUCK.

OTOT PUCK MPOSIBIAETCSA B HEOJIArONPUATHOM U3MEHEHUH LIeH (CTOMMOCTH) MPUHAJIEKAIINX
BaM (MHAHCOBBIX HMHCTPYMEHTOB, B TOM YHCJIE€ H3-3a HEOJAronpusATHOIO H3MEHEHMs
NOJIMTUYECKON CUTYyalluH, PE3KOM JeBalbBallUM HALIMOHAIBHON BalIOThl, KpU3MCa pPBIHKA
rOCyJapCTBEHHbIX JIOJTOBBIX 0053aTENIbCTB, OAHKOBCKOTO M  BAJIOTHOIO KpU3HCA,
00CTOSITENILCTB HEMIPEOI0JIMMOM CUIIBI, [NIABHBIM 00pa30M CTUXMMHOIO U BOGHHOI'O XapaKTepa,
U KaK CJIe/ICTBUE, IPUBOJIUT K CHIDKEHUIO JIOXOTHOCTH WM Aaxke yObITKaM. B 3aBucuMocCTH OT
BbIOpaHHOW CTpaTeruu pBHIHOYHBIA (LIEHOBOM) pHUCK OyIeT COCTOATh B YBEIMYEHUU
(YMeHbIIIEHUH) LIeHbl (PMHAHCOBBIX MHCTPYMEHTOB. BBl T0JKHBI 0T/1aBaTh ce0e OTYET B TOM,
YTO CTOMMOCThH IPHUHAJUIEkKAIIUX BaM (DMHAHCOBBIX MHCTPYMEHTOB MOXKET KaK pacTH, TaK U
CHIIKATBCS, U €€ POCT B IIPOILJIOM HE 03HAUYAET €€ pocTa B Oy IyIIeM.

Crnenyert ciennaabHO 0OpaTUTh BHUMAHHUE Ha CJIEAYIOIINE PHIHOYHBIE PUCKU:

1. BamtotHbIil puck.

BantoTHsIif puck IpOSBISETCS B HEOIArOMPUATHOM U3MEHEHUH Kypca pyOiis MO OTHOLICHHIO
K WHOCTPAaHHOM BaJlloT€, NpPU KOTOPOM Ballld JOXOJbl OT BIIAJCHHUS (PUHAHCOBBHIMHU
WHCTPYMEHTAMH MOTYT OBITh TMOABEPTHYTH HHQISIIMOHHOMY BO3JEHCTBUIO (CHUKEHHUIO
pearbHON TMOKyNaTeJIbHOM CIOCOOHOCTH), BCIEACTBHE 4ero Bhl MokeTe moTepsATh 4YacThb
JI0X0/1a, a TaKXKe MOHECTH YOBITKU. BamOTHBIN pUCK TakKe MOXKET MPUBECTU K M3MEHEHHIO
pa3Mepa 00s13aTeNIbCTB MO0 (PUHAHCOBBIM UHCTPYMEHTaM, CBSI3aHHBIM C HHOCTPAaHHOM BaJIIOTON
WJIH MTHOCTPAHHBIMHU (DMHAHCOBBIMU WHCTPYMEHTAMH, YTO MOXKET MPUBECTH K YOBITKAM HIIU K
3aTPYIHEHUIO BO3MOYKHOCTH PACCUNTHIBATHCS 110 HUM.

2. TIponeHTHBIN pUCK.

[TposiBnsieTcst B HEOIAroNpUATHOM MU3MEHEHHUHU MPOLIEHTHONW CTaBKH, BIUSIONIEH Ha KypCOBYIO
CTOMMOCTh OOJHMranuii ¢ (UKCUPOBAHHBIM JT0XOJAOM. I[IpOLIEHTHBIM pUCK MOXKET OBITh
0oOyCIIOBJIEGH HECOBIIQJCHHEM CpPOKOB BOCTpeOOBaHUs (ToramieHusl) TpeOoBaHUN U
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00s13aTeNLCTB, a TaKXKE HEOAMHAKOBOW CTETICHPIO HM3MEHEHHsS IPOIIEHTHBIX CTABOK IIO
TpeOOBaHUAM U 00S3aTEIHCTBAM.

3. Puck GaHKpOTCTBA SMHUTEHTA AKIUH.

HpOHBJ'IS[eTCSI B PE3KOM IIaJCHUH IICHbI aKHI/Iﬁ AKOUOHCPHOT'O O6H_ICCTBa, IIPU3HAHHOT'O
HECOCTOATCJIIbHBIM, NI B IPCABUICHUN TaKOH HECOCTOSTEILHOCTH.

J1s TOro 4yTOOBI CHU3UTH PHIHOYHBIN PUCK, BaM ciienyeT BHUMATeIbHO OTHECTHCH K BBIOOPY U
nuBepcuUKaMi (UHAHCOBBIX MHCTPYMEHTOB. KpoMme TOro, BHUMATelIbHO O3HAKOMBTECH C
YCIOBHUSIMU Balllero B3aUMOJEUCTBUS ¢ BallluM bpokepoM i1 TOro, 4ToObl OEHUTh PACXObI,
C KOTOpPBIMU OyIyT CBSI3aHBI BJaJCHHE W OMNepanud ¢ (UHAHCOBBIMH HHCTPYMEHTAMH U
y0beaurecs, B TOM, UTO OHU NpuemiieMsl Ui Bac u He nuiator Bac oxuaemoro BamMu 10xoza.

1. Puck TUKBUITHOCTH.

OTOT PUCK NMPOSBIAETCS B CHUKEHUU BO3MOXHOCTH PEAIM30BaTh (PUHAHCOBBIE HHCTPYMEHTHI
10 HEOOXOMMOH LIEHE U3-3a CHUIKEHMSI CIpoca Ha HUX. J[aHHBIM PUCK MOXKET MPOSBUTHCS, B
YaCTHOCTH, IPU HEOOXOAMMOCTH OBICTPOI MpoJaku (PMHAHCOBBIX HHCTPYMEHTOB, B YOBITKAX,
CBSI3aHHBIX CO 3HAUUTEIbHBIM CHI)KEHUEM UX CTOMMOCTH.

V. KpenuTHsbIl pucK.

OTO0T PHUCK 3aKIIIOYACTCA B BO3SMOXHOCTH HCBBIIIOJHCHNA KOHTPAKTHBIX U MHBIX O6$I3aTeJIBCTB,
IIPUHATBHIX Ha cebs APYIruMH JIMIIaMH B CBA3U C Bamumn OoncpanusAMu.

K 49mcity KpeTuTHBIX pUCKOB OTHOCSITCS CIISYIOIINE PUCKH:
1. Puck nedonrta mo o6auranusaM U MHbIM JOJITOBBIM LIEHHBIM OyMaram.

3aKIr09aeTcsi B BO3MOXKHOCTH HETUIATEKECIIOCOOHOCTH SMUTEHTA JIOJITOBBIX IICHHBIX OyMmar,
YTO MPHUBEICT K HCBO3MOYKHOCTH MJIM CHHYKEHUIO BEPOSITHOCTH ITOI'ACUTh €€ B CPOK U B ITOJIHOM
o0BeMe.

2. Puck xoHTpareHra.

Puck koHTpareHnTa — TpeThero Juiia NposBISETCS B PUCKE HEUCIIOTHEHUS 0053aTeIbCTB MEPe]]
BaMM WM BallMM bpokepoM cO CTOpOHBI KOHTpareHToB. Bam bpokep n0JDKeH mpUHUMAaTh
MEpBI 10 MUHUMU3AIMU PUCKa KOHTPAareHTa, OJJHAKO HE MOYKET UCKIIIOUYHUTH €ro MOJIHOCTBIO.
Oco0eHHO BBICOK PHCK KOHTpareHTa IpH COBEPIIEHHM OIEepaluii, COBEpIIaeMbIX Ha
HEOpPraHU30BaHHOM PBIHKE, 0€3 yJacTHs KIMPUHTOBBIX OpraHU3aIi, KOTOpblE IPUHUMAIOT Ha
ce0sl pUCKU HEHCTIOJIHEHHS 0053aTeNbCTB.

3. Puck HeucnonHeHus 003aTeNBCTB NIepe] BaMU BamuM bpokepom.

Puck HencnonHeHUs BallluM 6p0Kep0M HEKOTOPBIX 00513aTELCTB nepen Bamu saBiseTcs BUIoM
PUCKAa KOHTparcHTa.

3aKOHOJATEIbCTBO HE NPEAyCMAaTPHUBAET BO3MOXKHOCTH pa3/IelCHUs JICHEKHBIX CpEACTB
Bbpokepa, sBisrOmIerocss KpeaAUTHOW OpraHu3alyen, U JEHEKHBIX CPEACTB €ro KJIMEHTOB, B
CBsi3U ¢ yeM bpokep BrpaBe HMCIIOIB30BaTh BalM JICHEKHbBIE CPEJCTBA U Bl IPUHUMAETE Ha
cebst puck ero 6aHkpoTcTBa. Takoi pUCK B HACTOSIIIEE BPEMsI HE CTPaxXyeTcs.

BHuMaTenpHO 03HaKOMBTECh C IMPOEKTOM JOTOBOpA Uil TOTO, YTOOBI OLEHHUTh, KaKHe
MOJIHOMOYHS IO MCIIONIb30BaHMIO Bamero mmyiectBa OyJeT MMeTh Ball bpokep, KaKOBbI
[IpaBUJjIa €70 XPAaHEHHUs], a TAKKE BO3Bpara.

Bam Bpokep sBnsercs wienom HAY®OP, x xoTopoil Bbl MOkeTe OOpaTUThCS B ciydae
HapymeHus Bammx npaB u uHTEpecoB. ['OCynapCTBEHHOE pEryJMpOBaHHE W HAA30p B
OTHOILLIEHUU JEATEIbHOCTH ASMMTEHTOB, NMPO(PECCHOHANBHBIX YYaCTHHUKOB pPBIHKA II€HHBIX
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OyMmar, OpraHu3aTOpPOB TOPTOBIU H APYrUX (PUHAHCOBBIX OPTraHU3AIMNA OCYIIECTBISETCS
IlenTpanpHbiM 6aHKOM Poccuiickoit deneparinu, K KOTOPOMY BbI TAaK)KE€ MOYKETE 00paIaThes
B CJIy4ae HapyIICHHS BalllUX MpaB U UHTepecoB. [loMuMo 3TOrO, BHI BIpaBe oOpamarbes 3a
3alIUTON B CyJeOHbIE U MPABOOXPAHUTEIHHBIC OPTaHBbI.

V. IIpaBoBOM pUCK.

CBs13aH ¢ BO3MOKHBIMHM HETaTHBHBIMU ITOCJIECICTBUAMH YTBEPKIACHHS 3aKOHOAATEIbCTBA UIIU
HOPMATHUBHBIX aKTOB, CTAHJIAPTOB CaMOPETYIMPYEMBIX OpraHU3aLMM, PETYIUPYIOLIUX PBIHOK
LIEHHBIX OyMmar, Ui UHbIE OTPACId 3KOHOMUKH, KOTOPbIE MOTYT IIPUBECTH K HEFATUBHBIM IS
BAaC IOCICACTBUSAM.

K IIPaBOBOMY PHUCKY TAKXKC OTHOCUTCA BO3MOXXHOCTH HM3MCHCHHUA IIPAaBUJI pacyc€Ta Haliora,
HAJIOTOBBIX CTAaBOK, OTMCHBI HAJOI'OBBIX BbBIYECTOB HW APYIruc€ HU3MCHCHHA HAJIOrOBOIo
3aKOHOAATECJIbCTBA, KOTOPBIC MOI'YT IIPUBECTU K HETAaTUBHBIM 1JIA BaC IIOCICACTBUSAM.

VI. OnepaloOHHbBII PUCK.

3ako4aeTcss B BO3MOXKHOCTU IpHUUMHEHHUs Bam yOBITKOB B pe3ysibTaTe HapyLICHUs
BHYTPEHHUX Ipolenyp Bamiero bpokepa, ommOOK U HEJOOPOCOBECTHBIX JEHCTBUH €ro
COTPYAHUKOB, cO0eB B paboTe TEXHMUYECKMX CpeICTB Bamiero bpoxepa, ero mapTHepos,
MH(QPACTPYKTYPHBIX OpraHU3alyii, B TOM 4YHUCJIE OPIraHU3aTOPOB TOProB, KIMPHUHIOBBIX
OpraHM3alnuii, a TaKkKe Ipyrux opraHusauuil. OnepaluoOHHBI PUCK MOXKET UCKIHOYHUTH WU
3aTPYAHUTH COBEPIICHNUE ONIEPALMI U B PE3YJIbTATe IPHUBECTH K YOBITKAM.

O3HaKOMBTECH BHUMATEIIHLHO C JAO0roBOpPOM AJIA TOIO, YTOOBI OLOCHUTDB, KaAKUC U3 PUCKOB, B TOM
YUCJIC PUCKU KAKHUX TEXHUYICCKHUX C60€B, HECCT Balll BpOKep, a KaKM€ U3 PUCKOB HECCTEC Brl

Pucku, cBI3aHHBIC C MHIMBUIYAIbHBIMU WHBECTUIIMOHHLIMU CUCTAMHU.

3akmogyaeMblii Bamu A0roBop CBsA3aH € BEACHHUEM HHAUBUAYAJIbHOI'O MHBECCTUIIMOHHOI'O CHECTA,
KOTOprﬁ no3BoJisieT Bam NOJIYUNUTDh HHBGCTHHHOHHLIﬁ HaJIOTOBBIN BhIYET. Bece PUCKH, KOTOPLIC
YIIOMAHYTBI B HaCTOﬂHIeﬁ I[eKnapauHH, HMCIOT OTHOIICHWEC W K HWHIAWBUAYAJIbHBIM
HWHBCCTUIMOHHBIM CUCTaM, OJHAKO CYIICCTBYIOT OCO6CHHOCTI/I, KOTOPELIC HeO6XOJII/IMO 3HATb
JJIs1 TOTO, YTOOEI BOCIIOIL30BAThCS HAJIOTOBEIMH NpeuMyneCTBaMu, KOTOPBIC IMTPEAOCTABIAIOT
TAaKHEC CUCTA, U UCKIIIOYHUTDb PUCK JIMIIUTHCA TAKUX IIPEUMYIICCTB.

CYHIGCTByeT JABa BapraHTa MHBCCTULIMOHHBLIX HAJIOTOBBIX BBIUCTOB!:

1) «Ha B3HOC», IO KOTOpOMY BrE1 MOXeTe eKerogHo 06paH_[aTBCH 34 BO3BPATOM YIUIAYCHHOI'O
MoAOXOJHOI0 Hajora Ha CymMmmy CACIaHHOTO BaMH B3HOCA, HO OOJIKHBI 6YI[CT€ YIIaTUTh
MOJAOXOAHBIM HaJOr Ha A0XO0M, HCYHCICHHBIN npu 3aKpbITUKM HUHIAUBUAYAJIBHOT'O
HMHBCCTHUIIMOHHOI'O CUCTA,

2) «Ha U3BATHUC CPCACTB CO CUCTa», II0O KOTOPOMY Br1 HE cMoxkeTe moJrydaTb €XKErOJHBIN
BO3BpaT Hajora, HO 6y21€T€ OCBO60)K)IGHBI OT YyIUIaThbl IOAOXOAHOI'0 Hajora Ipu HU3BATHUH
CpeACTB C UHAUBUAYAJIBHOI'O MHBCCTULIMOHHOTI'O CUCTA.

OOpaTtuTe BHUMaHue Ha TO, 4TO BBl cMokeTe BOCIOIb30BATHCS TOJIBKO OJJHUM W3 BapHaHTOB
MHBECTUIIMOHHOTO HAJIOTOBOI'O BBIYETA, 3TO 3HAYUT, YTO €cAM Bbl XOTS OBl OJHAXIBI
BOCITIOJIB3YETECh MHBECTUIIMOHHBIM BBIYETOM «HA B3HOC», TO HE CMOXKETE BOCIIOIb30BATHCS
WHBECTUIIMOHHBIM BBIYETOM «HA HW3BSATHE CPEACTB», YTO MOXET JUIINTh Bac Bcex
PEUMYIIECTB ATOro BapuanTa. OnpeaenuTe NpeanoYTuTeNbHbINA 111 Bac Bapuant, o6cyaure
JIOCTOMHCTBA M HEJIOCTaTKU KaXKA0ro BapuaHTa ¢ Bamum bpokepom u (Mi11) KOHCYJIBTaHTOM,
CIELUATU3UPYIOLIUMCS Ha COOTBETCTBYIOLIUX KOHCYJIbTALUAX. BaMm cienyer uMmers B BULY
TaKXe TO, YTO €clii Bpl mpekpaTuTe Bam JOTOBOP paHee TpexX JIET, TO HE CMOXKETE
BOCIIOJI30BaThCs ONMCAaHHBIMU NUHBECTULIMOHHBIMY HAJIOTOBBIMU BBIYETAMM, U, B CIIy4ae €CIIH
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Bbl monp30BaIiCh BBIUETOM «HA B3HOCY», BbI Oynere o0s3aHBI BEpHYTH TOCYIapCTBY BCE
CyMMBI BO3BpanieHHoro Bam wnanora. Bam Bpokep He 3Haer o Bamem BbiOOpe BapuaHTta
WHBECTUIIMOHHOT'O HAJIOTOBOT'O BhIUETA U HE YYACTBYET B BAIIMX OTHOIICHHUSX C HAJIOTOBOM
ciyx00ii. OOpaliaeM BHUMaHUE Ha TO, 4TO BBl MOKeTe UMETh TOJIBKO OJMH WHANBUAYaJIbHbII
MHBECTUIIMOHHBIN cueT. OTKPBITHE HECKOJIBKUX UHIMBUAYAIbHBIX HHBECTUIIMOHHBIX CUETOB Y
OJIHOTO WJIM Y Pa3HBIX Mpo(ecCHOHANbHBIX YYAaCTHUKOB PbIHKA IIEHHBIX Oymar mpuBeleT K
TOMY, YTO BBl HE CMOKETe BOCIOIb30BATHCSI MHBECTUIIMOHHBIM HAJIOTOBBIM BBIYETOM HU 1O
OJIHOMY U3 HUX.

Yuumeisas eviueusnoscennoe, mol pexkomendyem Bam enumamenvro paccmompems gonpoc o
MOM, AGIAIOMCA U PUCKU, BOZHUKAIOWUE NPU NPOBedeHUU onepayuil Ha QUHAHCOBOM DbIHKE,
npuemiemviMu 011 Bac ¢ yuemom eawiux umeeCMUYUOHHBLIX yenel U HUHAHCOBLIX
6o3mooicHocmel. /lannas [leknapayus ne umeem ceoeul yenvto 3acmasumos Bac omkazamucs
om ocywecmeieHus onepayuli Ha polHKe YeHHulX Oymae, a npu3eana nomous Bam oyenumo ux
PUCKU U OMBEMCMBEHHO NOOOUMU K PeuleHuio 80npoca o evbloope auleil UHBeCMUYUOHHOU
cmpamezuu u ycuosutl 002060pa ¢ eawum bpoxepom.

Yoeoumecwv, umo nacmoswas /lexnapayus o puckax nowamua Bam, u npu Heobxooumocmu
noayuume pasvAcHenus y eauie2o bpokepa unu Kowcynrbmanma, cneyuanuzupyrouiecocs Ha
COOmMBemcmeayouuUx 60NPOCax.
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Jlekaapanusi 0 pUCKaXx, CBA3aHHBIX C COBEPIIEHUEM
MapPKHHATBHBIX H HEMOKPBITHIX CAEJIOK

YBaxaembiii Knuenr, nenp Hactosmed [lexnapanuu mnpenoctaButh Bam mHpopMauio 00
OCHOBHBIX PHUCKaX, C KOTOPHIMU CBSI3aHbl MapKUHAJIbHBIE CHCNIKH (TO €CTh CIENKH, UCIIOJIHEHUE
KOTOPBIX OCYIIECTBISIETCS C UCIOJIb30BAHUEM 3a€MHBIX CPEJICTB, MPEIOCTABICHHBIX bpokepom) u
HEMOKPBITHIE CIICNKH (TO €CTh CIICJIKH, B PE3yJIbTaTe KOTOPHIX BO3HUKACT HEMOKPHITAs MO3UIHS — IS
WCIIOJTHEHUST 00s3aTENIbCTB N0 KOTOPHIM HAa MOMEHT 3aKIIFOUCHUS CIICIKU HMMYIIECTBA KIIMCHTA,
nepenanHoro bpokepy, HEIOCTATOYHO C YYETOM MHBIX paHee 3aKIIOUYEHHBIX CIIENIOK).

I[aHHBIe CACIIKHN IOAXOOAT HC BCCM KIHMCHTaM. HOpMaTI/IBHbIC AKTbhl OI'PaHUYMBAIOT PUCKU
KIIMCHTOB 10 MapXHWHAJIbHBIM W HCEIIOKPBITBIM CACJIKAaM, B TOM YHUCJIC PCryIupysd MaKCHUMaJlbHOC
«IIJI€Y0» — COOTHOIIEHHE 003aTENLCTB KIWEHTA MO0 3aKJIIOUYEHHEBIM B €ro HHTEpECCax CACIKAM U
HMYyHIECTBa KJIIMCHTA, NPCAHA3ZHAUYCHHOTIO AJId COBCPHICHUA CACIIOK B COOTBETCTBUU C 6pOKepCKI/IM
AO0Ir0OBOpPOM. Tem He MeHee JaHHBIC CACIIKH IMOAXOAAT HE BCECM KIIMCHTAM, ITIOCKOJIBKY COIIPSIZKEHEI C
AOIOJIHHUTCIbHBIMA PUCKAMHU U Tpe6y10T OICHKH TOI'O, TOTOBBI JIU Bbl UX HCCTHU.

. PEIHOYHEIN PHUCK.

HpI/I corjraCuy Ha COBEPIICHHUEC MAPKUHAJIbHBIX U HCIIOKPBITBIX CACIIOK Brr AOJDKHBI YUUTBIBATH TOT
(baKT, 4TO BCJIMYMHA IIOTEPhb B ClIy4yac He6ﬂarOHpI/I${THOFO JJIs1 BalI€ro HOpT(i)eJ'ISI JABHIKCHHA PbIHKA
YBCIIUYUBACTCA MTPHU YBCIIMUCHUUN «I1JICHA».

ITomMrMO 00I1IETO PHIHOYHOTO PHCKA, KOTOPBIM HECET KIMEHT, COBEPILAIOLINNA Olepaluy Ha phIHKE
LIEHHBIX Oymar, Bel B cilydyae coBepllieHUs Map>KUHAJIbHBIX U HEHOKPBITHIX CHIEJIOK Oynere HeCcTH
PUCK HEOJAronpusATHOIO HM3MEHEHHUS 1LIeHbl KaKk B OTHOUIEHHWU LIEHHBIX OyMmar, B pe3yibTare
NpUOOpPETeHUsT KOTOPBIX BO3HHMKJIA WJIM YBEIMYWIACH HEMOKpBITAas TO3WLMUS, TaK W PHUCK B
OTHOILLICHUH aKTUBOB, KOTOpbIE ciyxaT obecneueHueM. [Ipu 3Tom, B ciiyyae eciu HEMOKpbITas
MO3UIMSI BO3HUKJIA WIM YBEJIMUYMIIACh B pe3yjbTaTe MPOJAXKU LIEHHBIX OyMmar, BEIUYMHA YOBITKOB
HUYEM He orpaHuueHa — Bbl Oynere o0s3aHbl BepHyTh (Tmepenath) bpokepy 1eHHble Oymaru
HE3aBHCHMO OT U3MEHEHUS UX CTOMMOCTH.

HpI/I COBCPUICHUHN MAapXKUHAJIBHBIX W HCHOKPBITHIX CHCIOK Bri AOJKHBI YYUTBIBATH, YTO
BO3MOXHOCTE PaClOPAKCHHUA AaKTHUBAMH, SBJISIOIIWUMUCA oOecIlieyeHHeM II0 TaKHM CICJIKaM,
OrpaHHYCHaA.

NmytiecTBo (YacTh UMYILECTBA), IPUHAJUIEkKAIIIEE BaM, B PE3yJIbTaTe COBEPUICHHS] MapKUHAIBHON
WIA HEMOKPBITOW CHAEIKH SIBIISETCS oOecreueHueM HCIOJHEeHUs Bammx o0s3aTenbcTB nepen
BpoxepoM 1 BO3MOKHOCTh paCHOPSIKEHUSI UM MOXKET OBbITh OTpaHUY€Ha BILJIOTH /10 TMOJHOT'O 3aIpeTa
COBEpLIEHHsI C HHUM Kakux-mubo cpaenok. Pa3mep oOecrneueHuss H3MEHsIETCS B IOPSJIKE,
MIPElyCMOTPEHHOM JIOTOBOPOM, U B pe€3YyJibTaTe€ Bbl MOXKET€ OBITh OrpaHUYEHBI B BO3MOXHOCTHU
pacropsKaTbCs CBOMM HMYILIECTBOM B OOJIbIIEH CTENEHHU, YeM JI0 COBEPLICHHMS Map>KUHAJIbHOU
(HETIOKPBITOI) CIENIKH.

Taxoxe He00X0AUMO Y4eCTh BO3MOXKHOCTb MPUHYAUTEIBHOTO 3aKPBITH To3uiun. HebnaronpustHoe
M3MEHEHHE [IEeHbl MOXKET IPUBECTU K HEOOXOIMMOCTH BHECTHU JIOTIOJIHUTEIbHBIE CPECTBA JIJISl TOTO,
4TOOBI IPUBECTU 0OECIIEUeHNE B COOTBETCTBHE C TPEOOBAHUSIMHU HOPMATHUBHBIX aKTOB U OPOKEPCKOTO
JI0OTOBOpPA, 4YTO JOJIKHO OBITH CEJIaHO B KOPOTKUHM CPOK, KOTOPBIH MOXKET OBITh HEIOCTATOUEH IS
Bac. HopmatuBHBIE aKThl M YCJIOBHS OpOKEpCKOro JOroBopa Mo3BosisA0T bpokepy 6e3 Barero
COrJIacus «IPUHYIUTENbHO 3aKPBITh MO3UIIMIO», TO €CTh MPUOOpPECTH IeHHble Oymaru 3a cyer
Bammx JeHeXHBIX CpelCTB WM MpoAarh Bamm 1eHHele Oymaru. 9To MOXKET OBITh CHENAaHO IO
CYLIECTBYIOIIMM, B TOM YHCJI€ HEBBITOJHBIM, [IEHAM U IIPUBECTH K BO3HUKHOBEHHIO Y Bac yObITKOB.
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PETJIAMEHT OKA3AHUS BPOKEPCKUX YCJIYT HA PHIHKE HEHHBIX BYMAT OOO KB «APECBAHK»
(PEJTAKLIVIST NeO)

HpI/IHYI[I/ITeJILHOG 3aKPBITHC MO3UITUU MOXKCT OBITh BBI3BAHO PE3KNMH KOJIEOaHHSIMU PBIHOYHBIX LICH,
KOTOPBIC MTOBJICKIIXM YMEHBIICHUE CTOUMOCTHU Bamero HOpT(i)eJ'Iﬂ HUKE MUHUMAaJIbHOM MapiKu.

HpI/IHYI[I/ITeJILHOG 3aKPBITHC MMO3UIUNU MOKCT OBITH BBI3BAHO Tpe6OBaHI/ISIMI/I HOPMATUBHLIX aKTOB
WJIN BHCECCHHEM BpOKepOM B OJHOCTOPOHHEM IIOPAAKE W3MEHEHHII B CITMCOK OCHHBIX 6YMaF,
KOTOPBIC MOT'YT OBITh 00ECIICUCHUEM TI0 HCIIOKPLITHIM IMO3UIHUAM.

[IpunynuTenbHOE 3aKpbITHE MOXET ObITh BBI3BAHO H3MEHEHHMEM 3HAYCHMHM CTaBOK pHUCKA,
paccuuThIBaEMbIX KJIMPUHIOBOM oOpraHuzanuedl W (WIM) HUCHOJIb3yeMbIX bpokepom B cBs3u C
YBEJIMYEHUEM BOJIATUIIBHOCTH COOTBETCTBYIOLIMX [IEHHBIX Oymar.

Bo Bcex aTux ciayyasx NpUHYAUTEIbHOE 3aKPbITUE MO3UIIMHA MOXKET IPUUMHUTL BaM 3HaunTENbHbIE
yOBITKH, HECMOTpS Ha TO, YTO IOCJIE 3aKPbITHUA MO3ULMKA H3MEHEHHWE LeH Ha (DUHAHCOBBIC
MHCTPYMEHTHI MOKET MPHUHATH OnaronpustHoe Uit Bac Hanpasnenue, u Bol nmomyunnu Obl 10X07,
ecnu Obl Bama mo3unus He Oblia 3akpbiTa. Pa3zMep ykazaHHBIX YOBITKOB IpU HEOIAronmpusTHOM
CTEUEHUU OOCTOATEILCTB MOXKET IIPEBBICUTH CTOUMOCTh HaXOAd1uXcs Ha Baiem cueTy akTUBOB.

1. PurcK JTMKBUIHOCTH.

Ecnu BenmnuMHa HEMOKPHITOW MO3HMIMHU 1O OTIACIBHBIM IEHHBIM OyMaram sIBIISIETCS 3HAYMMOW B
CpPaBHEHHU C OOBEMOM COOTBETCTBYIOIIMX IEHHBIX OyMar B CBOOOAHOM oOOpaiieHuu W (Uiau) B
CpaBHEHHH ¢ 0OBEMOM TOPrOB Ha OPraHM30BaHHOM PBIHKE, PUCK JIMKBUIHOCTH IPU COBEPILCHUH
Map>KUHAJIBHOU U HEMOKPBITON CIENKHU ycuiauBaeTcs. TpyaHocTu ¢ mpuoOpeTeHneM Uil Ipoaakei
aKTHBOB MOTYT TPUBECTH K YBEIMYECHUIO YOBITKOB IO CPAaBHEHHIO C OOBIYHBIMH CICITKaMHU.
AHaJOTUYHO HEOOXOAMMO YYMTHIBATH BO3PACTAIOUINI PUCK JIMKBUAHOCTH, €CIM OOecredeHreM
Bareld HEMOKPHITON MO3UIIUK SBISIOTCS LIEHHBIE OyMard M JJIsi 3aKPBITUSI HETOKPBHITOW MO3UIMU
MOJKET OTPeOOBATHCS peaan3alus CyleCTBEHHOTO KOJTMYECTBa IIEHHBIX Oymar.

Bamm MOPYUCHU, HAIIPABJICHHLIC HA OI'PAHUYCHUC y6I)ITKOB, HE BCEraa MOT'yT OIrpaHUYHTb IIOTCPU
A0 IpeamnoyraracMoro yYpoBHs:, Tak Kak B paMKax CKJ'Ia,I[LIBaIOH_IGI‘/'ICH Ha PbIHKE CUTYallUH UCIIOJIHCHUEC
TAKOI'o MOPYy4YCHU 11O YKa?,aHHOI\/JI Bamu OEHC MOXKCET OKa3aTbCs HCBO3MOKHBIM.

Yyumeieas eviuieusznodicennoe, Mol peKOMeHOyem 8amM HUMAMENbHO PACCMOmMpPenb 8ONPOC O MOM,
ABNAIOMCA JIU PUCKU, B03HUKAIOUUE NPU NPOBEOESHUU COOMBEMCMBYIOUUX ONepayull, npuemiemMbimMu
ons Bac ¢ yuemom Bawux uneecmuyuonHvix yeneti u QUHAHCOBbIX B03MOdNCHOCMEU. JlanHast
Hexnapayus He umeem ceoeu yenvto 3acmasums Bac omkazamecs om ocyujecmeieHus makux
onepayutl, a nNpu3eaHa NOMoyb Bam oyeHumv ux pucku u 0meemcmeeHHO NOOOUMU K PeuleHUuro
gonpoca o ebloope sauiell UHBeCMUYUOHHOU cmpame2uu U yclo08uti 00208opa c¢ sauum bpoxepom.

Yoeoumecv, umo nacmoswas [lexnapayus o puckax nouamua Bam, u npu neobxooumocmu
noiyuume pasvsAcHenus y eauieeo bpokepa unu KOHCYIbmanma, Cneyuanusupyroule2ocs Ha
COOMBEemMcmayIouwux 60NPOCax.



PETJIAMEHT OKA3AHUS BPOKEPCKUX YCJIYT HA PHIHKE HEHHBIX BYMAT OOO KB «APECBAHK»
(PEJTAKLIVIST NeO)

IMPUJIO)KEHUE Ne 3B

Jexnapanus o puckax,
CBSI3AHHBIX € MPOU3BOAHBIMU (PUHAHCOBBIMH HHCTPYMEHTAMU

YBaxkaembiii Knument, nens Hacrosimied Jlexkimapanuu mnpenoctaBuTh Bam mHdopmarmio 00
OCHOBHBIX PHCKaX, CBSI3aHHBIX C TIPOU3BOAHBIMU (PMHAHCOBBIMU HHCTPYMEHTAMHU.

Jlannbie nHCTpYMEHTHI ((brouepchl, GopBapabl, OMIHUOHBI, CBOMBI U Jp.) MOAXOISAT HE BCEM
KIIMeHTaM. bojee Toro, HEKOTOpbIE BUIbI MPOU3BOAHBIX (DUHAHCOBBIX MHCTPYMEHTOB COIPSIKEHBI C
0OJBIIMM YPOBHEM pHUCKa, 4eM japyrue. Tak, mpojaka ONIMOHHBIX KOHTPAKTOB U 3aKJIIOUEHUE
(BIOYEPCHBIX KOHTPAKTOB, (OPBAPAHBIX KOHTPAKTOB M CBOI-KOHTPAKTOB IPH OTHOCHUTEIHHO
HEOOJBIINX HEONAroNpHUIATHBIX KOJICOAHMSIX II€H Ha pBIHKE MOXKET MOJBEpPrHyTh Bac pucky
3HAYUTENBHBIX YOBITKOB. C y4eTOM 3TOr0, COBEPILIEHHUE CIIEIIOK MO MPO/IakKe OMIMOHHBIX KOHTPAKTOB
U 3aKiarodYeHue (pIOYEPCHBIX M (HOPBAPAHBIX KOHTPAKTOB MOXKET OBITh PEKOMEHJIO0BAHO TOJBKO
ONBITHBIM MHBECTOpaM, O0OJaJalOIIUM 3HAYUTEIbHBIMU (PUHAHCOBBIMM BO3MOXKHOCTSIMH U
MPAKTUYECKUMH 3HAHUSIMU B 00JIACTH MPUMEHEHUS] HHBECTUIIMOHHBIX CTPATETUH.

Hacrosimas Jleknapanusi OTHOCHTCSI TaK)K€ M K TIPOU3BOJHBIM (PMHAHCOBBIM HHCTPYMEHTAM,
HalpaBJICHHBIM Ha CHIDKEHHE PHUCKOB JPYTHX olepauuil Ha (QOHAOBOM pblHKE. BHuMarenabHO
OLIEHUTE, KaK Barmm npousBoHbIe (PMHAHCOBBIE HHCTPYMEHTHI COOTHOCSITCS C OTIEPALUSIMH, PUCKU
[0 KOTOPHIM OHHU IPU3BAHBI OIPAaHUYUTh, U YOEAUTECh, UTO 0OBEM MO3UIMU HAa CPOYHOM DPHIHKE
COOTBETCTBYET O0BEMY XEIKUPYEMON MTO3ULIUU HA CIIOT-PBIHKE.

l. PEIHOYHBIN PUCK.

[TomuMoO 001IIETO PEIHOYHOTO (IIEHOBOTO) PHCKA, KOTOPHIM HECET KIUEHT, COBEPIIAIOIINA ONIepaAIUH
Ha pBIHKE [IEHHBIX OyMar, Bbl B citydae 3akimoueHus: Bamu 10roBopoB, sIBISIFOIIMXCS POU3BOIHBIMU
(MHAHCOBBIMH WHCTPYMCHTAMH, OYyJEeT€ HECTH PHCK HEOIAronmpHUsITHOTO H3MEHEHHS IICHBI Kak
(UHAHCOBBIX WHCTPYMEHTOB, SIBISIOIIUXCS Oa3WCHBIM aKTHBOM TIPOM3BOAHBIX (DHUHAHCOBBIX
WHCTPYMEHTOB, TaK M PUCK B OTHOIIIEHUU aKTUBOB, KOTOPBIE CITY>KaT 00ECTICUCHUEM.

B ciry4dac HC6J'IaFOHpI/I$ITHOFO U3MCHCHHUA ILCHBI Brel Moxere B CpPaBHHUTCIIBHO KOpOTKI/Iﬁ CpOK
MOTEPATH CPCACTBA, ABJIAIOIIHUCCS obOecrieueHreM IMIPOU3BOJHBIX (pHHaHCOBBIX HUHCTPYMCHTOB.

HpI/I 3aKIIIOYCHHUU OOT'OBOPOB, ABJIAIOMIUXCA MTPOU3BOJHBIMU (I)I/IHaHCOBLIMI/I HHCTPYMCHTAMU, Bri
AOJDKHBI YYHUTBIBATD, YTO BO3MOKXHOCTD PACTIOPSAKCHUSA aKTUBAMM, ABJISIIOIIUMHUCIT o0ecreyeHneM 110
TaKUM O0roBopaMm, OrpaHnUvCHaA.

NmymiecTtBo (4acTe HMMYyIIECTBa), NMpUHAAJIEXKAIIEE BaM, B pe3ysibTaTe 3aKIOYEHUs JO0roBOpa,
SBIIAIOIIETOCS TPOU3BOJIHBIM (PUMHAHCOBBIM HHCTPYMEHTOM, OyIeT SBIAThCS oOecredeHneM
WCIIOTHEHUST 00sI3aTEBCTB M0 YKa3aHHOMY JIOTOBOPY M PaCIOpsHKEHUE UM, TO €CTh BO3MOXXHOCTD
coBepuieHust Bamu cienok ¢ HuM, OyaeT orpanudeHo. Pazmep obecrieueHust H3MeHsIeTCs B IOPSIKE,
MPEAYCMOTPEHHOM JOTOBOpOoM (crnenudukanyeid KOHTpakTa), U B pe3yibrare Bbl Moxere ObITh
OTpaHMYEHBbl B BO3MOXKHOCTH PACIOpsDKaThCs BammM uMyrecTBoM B OOJbIICH CTENEHH, YeM J10
3aKJIFOYEHUs JOrOBOPA.

Taxxe He00X0AUMO Y4eCTh BO3SMOXKHOCTb MPUHYAUTEIBHOTO 3aKpbITH o3uiny. HebnaronpustHoe
M3MEHEHHE [IEHbl MOXKET IPUBECTU K HEOOXOIMMOCTH BHECTHU JIOTIOJIHUTEIbHBIE CPECTBA JIJISl TOTO,
4TOOBI IPUBECTU 0OECIIEUeHNE B COOTBETCTBHE C TPEOOBAHUAMHU HOPMATHUBHBIX aKTOB M OPOKEPCKOT0
JIOTOBOpA, 4YTO JOJIKHO OBITH CIENIaHO B KOPOTKUI CPOK, KOTOPBIA MOXKET OBbITh HEIOCTATOYEH IJIs
Bac. O6cnyxuBatomuit Bac bpokep B 3ToM citydae Brpase 6e3 Baiiero 10mosHUTEISHOTO coriaacus
«MIPUHYIUTENBHO 3aKPbITh MO3ULIMIO», TO €CTh 3aKJIIOUUThH JIOTOBOP, SBIISIOMIMNCS MPOU3BOJAHBIM
(UHAHCOBBIM HHCTPYMEHTOM, UJIM IPUOOPECTH LIeHHbIe OyMaru 3a cyeT Bammx qeHeKHBIX CPECTB,
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(PEJTAKLIVIST NeO)

WJIM pOJAaTh Balllk LHCHHBIC 6yMam. DTO MOXKET OBITh CACJIaHO IO CYHIECTBYHOIIIMM, B TOM YHCJIC
HEBBII'OJHBIM, ICHAM U IIPUBECTHU K BOSBHUKHOBCHUIO Y Bac Y6BITKOB.

BbI MOXeTe TOHECTH 3HAUUTENIbHbIE YOBITKH, HECMOTPS Ha TO, YTO TIOCJIE 3TOTO U3MEHEHHE 1IeH Ha
(uHaHCOBBIE HHCTPYMEHThI MOXKET MPUHATH OuiaronpusTHoOe A1 Bac HampaBieHre U Bbl OTYYHIIN
Ob1 noxox, ecnu Obl Bama mo3umms He Obuia 3akpbiTa. Pa3smep yka3aHHBIX YOBITKOB IIpH
HEeOJaronpusATHOM CTEUEHUH OOCTOSATENILCTB MOKET IIPEBBICUTh CTOMMOCTb HAXOIAIIMXCSI Ha BaIlleM
CUETYy aKTHBOB.

1. PucCK TUKBUIHOCTH.

TpynHOCTH € 3aKpBITUEM MO3MLMKA U IOTEPU B LIEHE MOT'YT NPUBECTH K YBEJINYEHHUIO YOBITKOB OT
IIPOU3BO/IHBIX (PMHAHCOBBIX HHCTPYMEHTOB 110 CPAaBHEHUIO C OOBIYHBIMH CJIEJIKaMU.

Eciu Bama wuWHBECTMLMOHHAs CTpaTerus IpPeAyCMAaTPpUBAET BO3MOXHOCTb BO3HUKHOBEHHS
HE00XOAUMOCTH 3aKPbITHUS O3ULIUU 10 COOTBETCTBYIOLIEMY KOHTPAKTY (WJIM 3aKJIFOUEHUS CIIEJIKH C
UHBIM KOHTPAKTOM, KOTOpas CHUXKAEeT PUCK IO JTAHHOMY KOHTPAaKTy), oOpallaiiTe BHUMaHHUE Ha
JIMKBUJHOCTh COOTBETCTBYIOLIUX KOHTPAKTOB, TaK KakK 3aKpbITHE I[O3UMLUN 110 HEJIUKBUIHBIM
KOHTPAKTaM MO’KET IIPUBECTU K 3HAUUTENIbHBIM yObITKaM. OOpaTUTe BHUMaHHUE, YTO, KaK MPaBUJIO,
KOHTpakThl ¢ 0ojee OTAaJICHHbBIMU CPOKaMHU HCIOJIHEHUS MEHee JHMKBUAHBI II0 CPABHEHUIO C
KOHTPAKTaMH € OJIN3KUMU CPOKAMU UCTIOJTHEHMUSL.

Ecnu 3akmodeHHbId Bamu 10roBOp, SIBJISIOLIUICS TPOU3BOJHBIM (DUHAHCOBBIM HWHCTPYMEHTOM,
HEJMKBUJICH, U 'y Bac BO3HHKIIa HEOOXOIMMOCTh 3aKPBITh TIO3HIINIO, 00S3aTEIFHO pacCMaTpUBANTE
MTOMUMO 3aKPBITHSI TIO3UIIUH TI0 TAHHOMY KOHTPAKTy ajlbTepHATHBHbBIC BAPUAHTHI UCKITFOUCHUS PUCKA
MOCPEACTBOM 3aKJTFOYCHHSI CIETIOK C MHBIMU MTPOU3BOIHBIME (PMHAHCOBBIMU MHCTPYMEHTAMU HJTU C
0a3MCHBIMU aKTHBaMU. VCrob30BaHNe alIbTEPHATHBHBIX BAPUAHTOB MOYKET MPUBECTH K MEHBIIIUM
yOBITKaM.

Bamu MOPpYUCHUA, HAIIPABJICHHLIC HA OI'PAHUYCHUC Y6LITKOB, HE BCETAa MOT'YT OIr'paHUYUTh ITOTCPU
A0 mpeamnojraracMoro ypoBHs, Tak Kak B paMKax CKJIaIpIBAIOIICICS Ha PBIHKE CUTYallUH UCITIOJIHCHUEC
TAKOTI'0 MMOPYYCHU 11O YK8.38.HHOI7I Bamu nieHe MOKET 0Ka3aThCsl HEBO3MOXKHBIM.

OHCpaL[I/II/I C MPOU3BOAHBIMU (I)I/IHaHCOBBIMI/I HHCTPYMCHTAMHU, 0a3UCHBIM aKTHBOM KOTOPBIX
SABJIAIOTCA ICHHBIC 6YMal"I/I HHOCTpPAaHHBIX OMUTCHTOB WM HWHACKCHI, PAaCCUUTAHHBIC 110 TaKUM
IOCHHBIM 6YMal"aM, BJICKYT TAaKXXC PUCKH, CBA3AHHBIC C NHOCTPAHHBIM IMPOUCXOXKIACHUCM 0a3MCHOTO
aKTHUBa.

Yyumuwisas eviueusnooicentnoe, mvl pekomeHoyem 6am GHUMAMENbHO PACCMOMPEmMb 80NPOC O MOM,
ABNAIOMCA JIU PUCKU, BO03HUKAIOWUE NPU NPOBEOCHUU COOMBEEMCMEYIOWUX ONepayull, npuemiemMblMu
ons Bac ¢ yuemom Bawux uHgecmuyuoHHwlX yeneu U QUHAHCOBbIX 803MOdCHOCmell. [lanHas
Jexnapayus ne umeem ceoeu yenvio 3acmasums Bac omxazamvcsi om 0CYWeCmeneHus maxKux
onepayuti, a npu3eaHa NomMousb Bam oyenumsv ux pucku u OmMeemcmeeHHO NOO0OUMU K pPeuleHuio
sonpoca o evlOope saueli UHBeCMUYUOHHOU cmpame2uu U YClosull 002080pa ¢ éawum bpoxepom.

Yoeoumeco, umo nacmoswasn Jlexnapayus o puckax nowamuma Bam, u npu neobxooumocmu
noayyume pasvsACHeHus )y eauieco bpokepa unu KOHCYIbmauma, CReyuaiusupyrouje2ocs Ha
COOmMEemcmeyouux 60NPoCcax.
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MNPUJIOKEHHUE Ne 3I'

Jlexyapanus 0 pucKax, CBI3aHHbIX ¢ IPUOOPeTEeHHEM
HHOCTPAHHBIX LIEHHBIX Oymar

VYBaxxaembiii Kiment, nenbp Hactosimied Jlexkimapanuu sBISETCS MNPEAOCTABICHUE KIHMEHTY
nH(OpMAILIUY O PUCKAX, CBA3AHHBIX C MPUOOPETEHNEM HHOCTPAHHBIX IIEHHBIX Oymar. THOocTpaHHbBIE
IIEHHbIE OymMarm MOTYT OBITh HPHOOPETEHBI 3a PYOS)KOM WM Ha POCCHUKWCKOM, B TOM YHCIIE
OpPTraHU30BaHHOM, ()OHJIOBOM PBIHKE.

OHCpaHI/IHM C MHOCTPAHHBIMH LCHHBIMU 6YMaFaMI/I npUucymu 06H_[I/Ie PUCKH, CBA3AHHBIC C
OornepanruiaMi Ha PbIHKC IICHHBIX 6yMar CO CJIICAYIOHUMHU 0COOEHHOCTSIMH.

CucTeMHBIE PUCKH.

[IpyuMeHUTENPHO K MHOCTPAHHBIM IICHHBIM OyMaraM CHCTEMHBIE PpHUCKH, CBONCTBEHHbIE
poccuiickoMy (OHAOBOMY PBIHKY JIONOJIHSAIOTCS AHAJOTMYHBIMU CHUCTEMHBIMM PHUCKaMH,
CBOMCTBEHHBIMH CTpaHE, IJl€ BBIIYLIECHbl WM OOpAalllalOTCs COOTBETCTBYIOLIME HHOCTPAHHBIE
neHHble Oymaru. K ocHOBHBIM (hakTopam, BIUSIOIIMM Ha YPOBEHb CHCTEMHOI'O PUCKA B ILIEJIOM,
OTHOCSITCS ITOJINTUYECKAs] CUTYyallMsl, 0OCOOEHHOCTH HAllMOHAJIILHOTO 3aKOHOJATENbCTBA, BAIFOTHOTO
peryaupoBaHUs U BEPOSITHOCTb UX U3MEHEHUS, COCTOSHUE rOCyJapCTBEHHbIX (DMHAHCOB, HATMYHUE U
CTENEHb Pa3BUTOCTH (PMHAHCOBOM CHCTEMbI CTpaHbl MECTa HAXOXXICHHS JIMLA, O0S3aHHOIO IO
MHOCTPaHHOU IIeHHOM Oymare.

Ha ypoBeHb CHCTEMHOTO pHCKa MOTYT OKa3bIBaTh BIUSHIE U MHOTHE IpyTrue GakTOpbl, B TOM YUCIIe
BEPOATHOCTb BBEJICHUS OIPAaHUYCHUII HAa WHBECTULIMH B OTIENIbHBIE OTPACIM 3KOHOMHUKH WIIU
BEPOATHOCTb  OJJHOMOMEHTHOW  JieBajbBallMM  HAallMOHAIbHOM  BaimtoThl.  OOmienpuHsATON
MHTETPaJIbHON OLEHKON CHCTEMHOI'0 PUCKAa MHBECTULIMI B MHOCTPAHHYIO LIEHHYIO0 OyMary siBisieTcs
«CYBEPEHHBI PEUTHHI» B MHOCTPAHHOM WJIM HAlMOHAJIBHOW BAJIIOTE, NPUCBOCHHBIN CTpaHE, B
KOTOPO 3apErucTpUpOBaH SMUTEHT, MEXAYHApPOAHBIMU PEUTHHTOBBIMM areHTctBaMu MOODY'’S,
STANDARD & POOR'S, FITCH IBCA, onnako cieayeT UMeTh B BUAY, UTO PEUTUHTH SIBJISIOTCS
JIMIIb OPUEHTUPAMU U MOTYT B KOHKPETHBI MOMEHT HE COOTBETCTBOBATH PEaIbHON CUTYALUH.

B cnydae coBepiieHHs CIENOK C MHOCTPAHHBIMH JIECTIO3UTAPHBIMUA PACIMCKAMHM ITOMHUMO PHCKOB,
CBSI3aHHBIX C IMHUTEHTOM CaMHUX pPaclUCOK, HEOOXOAWMO YUUTBIBaTh M PHCKH, CBS3aHHBIE C
SMUTEHTOM IPEJCTaBISIEMbIX JaHHBIMU PACIIMCKAMU HHOCTPAHHBIX IIEHHBIX OyMmar.

B Hacrosmiee BpeMs 3aKOHOJATENBCTBO pa3peliacT POCCUMCKUMM WHBECTOPAMH, B TOM 4YHCIIE HE
SBJIIOIIMMUCS KBATU(PUIMPOBAHHBIMU, IPHOOPETEHUE JOMYIIEHHBIX K MyOJINYHOMY pa3MelIEHUIO
u (wm) nyonmyHomy obpaieHuto B Poccuiickoit denepannn HHOCTpaHHBIX HEHHBIX OyMar Kak 3a
py6exoM, Tak u B Poccum, a Takke MO3BOJISET yUeT MpaB HA TaKue IEHHbIE OyMaru pocCUiCKUMHU
JENo3UTapusaMu. Mex 1y TeM, CYILECTBYIOT PUCKA U3MEHEHMS PETYJIATUBHBIX II0IXO010B K BJIaJICHUIO
U omepanusM, a TakkKe K y4eTy IIpaB Ha MHOCTpaHHble (PMHAHCOBbIE MHCTPYMEHTHI, B pE3yJIbTaTe
Yero MOXKEeT BO3HUKHYTh HEOOXOMMOCTh 110 X OTUYKICHHIO BONpeKkH Bammm ruianam.

T'eonmoanuTyecKre PUCKH.

[Ipy NpUHATUM WHBECTULMOHHBIX PEIICHUNM IOTCHUUAIbHBIM HMHBECTOP MIOJDKEH BHUMATEIbHO
O03HAKOMHTHCSI C T€ONOJINTHYECKUMHU PUCKAMH, B TOM YHUCIIE C HAJIMYUEM CAHKIUN B OTHOIICHHH
SMHUTEHTa (JIMIa, BBIJABIIETO MHOCTPAHHbIE OOJMraluu), 3aeMIIMKa, KPeIUTHONH OpraHMu3alliu, B
KOTOpPOM OTKPBIT CYET, JAEMO3UTapus, B KOTOPOM OyIyT YUMTHIBATHCS IpaBa Ha HHOCTPAHHBIE
obnuranuu. B cnydyae Hamuuus KakMx-JIMO0O 3aKOHOJATEIbHBIX M/MIM PETYISATUBHBIX OTpaHUYCHUIN
W/WIIM CAaHKIUH B OTHOILIEHUH YKa3aHHBIX BBIIIE OPraHU3alHi, a TAaKKe CaMOro HHBECTOPA, HHBECTOP
HECET PUCKH, CBSA3aHHBIE C HEIIOJIYYEHUEM BBIIUIATHl HOMUHAJIBHOW CTOMMOCTH U KYIIOHHOI'O JOXOJAa
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110 MTHOCTPAHHBIM OOJMTalusM B BaTIOTe HOMHUHAJIBLHONH CTOMMOCTU. B ciiyyae oTCyTCTBUS y JHIIa,
[IOJyYAlOIIEro BBIIUIATY [0 WHOCTPAHHBIM OOJMralMsM, cueTa, MO3BOJSIOIIEIO 3a4UCIUTh
JICHEXKHBIE CpPEICTBA B MHOCTPAHHOM BaJIIOTE, WHBECTOP HECET PUCK IOJY4YEHHS CYMM IIO
MHOCTPaHHBIM obOauramusM B pyOmsx Poccuiickoit ®enepaunu 1o Kypcy, YCTaHOBIEHHOMY
KPEIUTHOM OpraHu3anveldl B COOTBETCTBUM C BHYTPEHHUMHM IIpaBUJIAMU TaKOM KpEIUTHON
opranuzanuu. Bbl, kak npuoOperarenb MHOCTPAHHBIX OOJUIraluii, CAMOCTOSITEIbHO OLIEHUBAETE U
HECeTe PUCK TOr0, YTO 3aKOHOJATENbCTBO Poccuiickoi denepanuu MOKET COIAEPKATh 3alpeT Ha
MHBECTUPOBAHUE JIEHEXKHBIX CpPEACTB B ONpEACICHHbIE MHOCTpaHHble oOauranuu. Bbl, kak
npuodpeTaTesib MHOCTPAHHBIX OOJUTaIfii, CAMOCTOSATEIBHO OI[CHUBAETE U HECETE€ PHUCK TOTO, YTO
JIMYHBIN 3aKOH JIENIO3UTapUs, B KOTOPOM €MY OTKPBIT CUET JIEIO, IPEAHA3HAUYCHHBIN Ul y4eTa I1paB
Ha MHOCTpaHHBIC OOJMIralliy WIM JIMYHBIA 3aKOH JETO3UTapHUs/MEXKIYHAPOIHOTO LEHTPAIHHOTO
JIeTI03UTapus, 10 CUeTy JAENO KOTOPOro JOJDKHA MPOWTH TpaH3aKUUs MHOCTPAHHBIX OOJIMTralui,
3arpenaeT JAaHHOMY JICTIO3UTAPHIO COACHCTBOBATh (PMHAHCUPOBAHHMIO B MHOCTPAHHBIE OOIMUTraluu
sMHuTeHTa. Bbl, Kak mpuoOperaTenb MHOCTPAHHBIX OOJIMralMid, CaMOCTOSITENIBHO OLICHHWBAeTe U
HECETE PHUCK TOr0, 4TO JIMYHBIM 3aKOH KPEAUTHOW OpraHu3alHdH, B KOTOpodM Brl OTKpbIBaerTe
BaIIOTHBIM OAaHKOBCKM CYET B MHOCTPAHHOW BaIIOTE WM JIMYHBINA 3aKOH KPEJUTHOM OpraHu3anuy,
10 KOPPECIIOHJAEHTCKOMY CUYETYy KOTOPOM JOJDKHBI IPOMTH BBIIUIATHI JOXOAOB 110 MHOCTPAHHBIM
obnurauusM B JEHEXKHOH (GopMe M MHBbIE MPUUYUTAIOLIUECS BIIAJeNblaM TaKUX IEHHbIX Oymar
JICHEKHBIE BBIIIJIATHI, 3aIPEIACT TAKOW KPEIUTHON OpraHU3aly y4aCTBOBATh B IIEPEBOJIE CPEICTB,
IpeJHa3HauYeHHbIX JJI YKa3aHHBIX BBIIUIAT 10 MHOCTPAHHBIM OOJIMTalisIM

IIpaBOBEIE PUCKH.

[Tpu proOGpeTeHnu MHOCTPAHHBIX LIEHHBIX OyMar Heo0X0IUMO OT/IaBaTh ce0e OTYET B TOM, YTO OHU
HE BCerja SIBJISIOTCS aHaJIOTaMH POCCUHCKUX IIEHHBIX Oymar. B mo0om ciryyae, mpeaocTaBisieMble
[0 HUM I[IpaBa M IMpaBUJia MX OCYIIECTBIEHHUS MOTYT CYIIECTBEHHO OTJIMYATbCS OT IpaB IO
POCCUICKUM LIEHHBIM Oymaram.

Bo3moxHOCcTH cyneOHOM 3amuThl MpaB MO HMHOCTPAHHBIM LEHHBIM OymaramMm MOryT ObITh
CYIIECTBEHHO OrpaHMuYeHbl HEOOXOJUMOCTbIO oOOpamieHus B 3apyOexHble CyaeOHble WU
[IPaBOOXPAHUTENIbHbIE OPIraHbl IO YCTAHOBJIEHHBIM IIPaBHJIaM, KOTOpPbIE MOTYT CYIIECTBEHHO
OTINYAThCA OT JeHcTBYyromMX B Poccun. Kpome Toro, npu onepanusx ¢ HHOCTPAaHHBIMU LICHHBIMU
Oymaramu Bbl B OOJIBIIMHCTBE CIy4aeB HE CMOKETE MOJIaraThCsl Ha 3alllUTy CBOMX IIPAB U 3aKOHHBIX
MHTEPECOB POCCUMCKUMH YIIOJHOMOYEHHBIMU OPTaHaMHU.

PackpsiTie nadopMarmm.

Poccuiickoe 3aKOHOAATENBCTBO JIOMYCKAeT PAacKpbITHE MH(DOpMAIMK B OTHOIIEHHMM MHOCTPAHHBIX
LIEHHBIX OyMar 1o npaBujiam, IEHCTBYIOIIUM 3a pyOex oM, U Ha aHTJINICKOM si3bike. OLIEHUTE CBOIO
TOTOBHOCTh aHAJIM3UPOBATh MH(OPMAIMIO HAa aHTJIMICKOM S3bIKE, a TaKXKe TO, MOHMMaeTe U Bbl
OTINYUS MEXAY NpUHATHIMU B Poccum mpaBuiaMu (puHaHCOBOM OT4ETHOCTH, MeXayHapOIHBIMU
CTaHJapTaMM (PUHAHCOBOH OTYETHOCTH WJIM IMpaBUJIaMHU (PUHAHCOBOH OTYETHOCTH, MO KOTOPHIM
nyOnuKyercs nH(OpMalys SMUTEHTOM HHOCTPaHHbBIX 1IEHHBIX OyMmar.

Taxke poccuiickue OpraHu3aTOpbl TOPTOBIM U (MJIM) OpOKEphl MOTYT OCYLIECTBISTH HEPEBOJ
HEKOTOPBIX JIOKYMEHTOB (MH(pOpMaIUH), PacKpbIBAEMbIX MHOCTPAHHBIM 3MUTEHTOM Juisi Bamero
ynoOctBa. B 3TOM ciydyae mepeBOJi MOXKET BOCIPHUHHUMATBHCS HUCKIIOYUTENBHO Kak 18
BcriomMoratenbHass MH(popManus K O(UIMAIbHO PACKPBITBIM JOKYMEHTaM (MH(pOpMaluu) Ha
MHOCTPAaHHOM s3bIKe. Bcerja yuyuThIBaiiTeé BEpOSTHOCTh OIIMOOK IEpPEBOJYMKA, B TOM YHUCIE
CBSI3aHHBIX C BO3MOKHBIM Pa3JIMYHBIM MIEPEBOJIOM OJHUX M TE€X € MHOCTPAHHBIX CIIOB U (hpa3 uimu
OTCYTCTBHEM OOIICTIPHHATOTO PYCCKOT0 SKBUBAJICHTA.

Yuumwisas BblUUECU3TIONCEHHOE, Mbl pekomeH()yeM 6AM BHUMAMENIBHO pACCMOmpentb 60npoc 0 mom,
AGJAIOMCA U pPUCKU, 603HUKAOWUE npu l’lp06€()€H1/l1/l coomeemcmeyromux OI’ZQPCIL!MIZ, npuemiemvimMu
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onsi Bac ¢ yuemom Bawux ungecmuyuoHHwX yeneu U QUHAHCOBbIX 803MOdICHOCMel. [lanHas
Hexnapayus ne umeem ceoell yenvto 3acmasums Bac omkazamscsi om ocywecmeneHus makux
onepayutl, a npu3eaHa nNomMoys Bam oyeHumv ux pucku u 0meemcmeeHHO NOOOUMU K PeuleHuro
gonpoca o ebloope sauiell UHBeCMUYUOHHOU cmpame2uu U ycl1o8uti 002o8opa c eawum bpoxepom.

Yb6eoumeco, umo nacmoswasn /lexnapayus o puckax nowamua Bam, u npu neobxooumocmu
noayuume pasvsAcHeHnus y eauieeo bpokepa unu KOHCYIbmMAaHma, CReyualusupyrouie2ocs Ha
COOMBEMCMBYIOWUX BONPOCAX.
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IMPUJIOKEHUE Ne 3/1

I[eknapaunﬂ 0 PUCKax, CBA3aHHLIX C 3aAKJIIOYC€HUEM TOTOBOPOB,
ABJIAOIIUXCH MIPOU3BOAHBIMUA (l)l/IHaHCOBbIMI/I HHCTPYMEHTaAMHU,
0a3MCHBIM aKTHUBOM KOTOPBLIX ABJAITCH HCHHBLIC 6yMarn HHOCTPAHHBIX
IMUTECHTOB WJIX HHACKCHI, PACCHUTAHHbIC 110 TAKUM HCHHBIM 6yMaraM

YBaxkaembiii Kimuent, nens HacTosimen Jlexknapamnuu npeaoctaBuTh Bam 001ryro nHbopMaIiuio
00 OCHOBHBIX PHCKaX, CBS3aHHBIX C 3aKIIOYCHHEM JOTOBOPOB, SIBJISIOIIMXCS TPOU3BOIHBIMU
(DMHAHCOBHIMU HWHCTPYMEHTAMH, Oa3MCHBIM AaKTUBOM KOTOPBIX SIBJISIFOTCSA IIEHHBIE Oymaru
WHOCTPAHHBIX SMUTEHTOB WJIM WHJICKCHI, PACCUMTAHHBIC 0 TAaKUM IEHHBIM Oymaram (mamee —
MPOM3BOHBIC (DMHAHCOBBICE MHCTPYMEHTHI C WHOCTPAHHBIM Oa3MCHBIM aKTUBOM). 3aKIIOYCHHUE
YKa3aHHBIX JIOTOBOPOB CBSI3aHO C PUCKAMHU, XapaKTEPHBIMU ISl BCEX MPOU3BOIAHBIX (PMHAHCOBBIX
MHCTPYMEHTOB, a TakkKe CHeHU(PUUYECKUMH pPHCKaMH, OOYCIOBICHHBIMA HWHOCTPAHHBIM
MIPOUCXOXKACHUEM 0a3UCHOTO aKTHUBA.

l. Pucku, cBA3aHHBIC TPOU3BOAHBIMH d)HHaHCOBBIMH HWHCTPYMCHTAMMU.

JlaHHbIE HHCTPYMEHTBI MOJAXOIAT HE BCEM KJIMEHTaM. bojee Toro, HEKOTOpbie BUABI IPOU3BOIHBIX
(UMHAHCOBBIX MHCTPYMEHTOB COIPSDKEHBI C OOJBIIMM YPOBHEM pHCKa, 4eM Jpyrue. Tak, mpu
MIOKYTIKE OMIIMOHHOTO KOHTPAKTa MOTEPU KJIMEHTA HE MPEBBICAT BEJIUYMHY YIUIAUEHHBIX MPEMUH,
BO3HArpa)JIeHUsl U pacxoJI0B, CBSI3aHHBIX C UX coBeplieHueM. [Ipogaxka ONIIMOHHBIX KOHTPAKTOB C
TOYKHU 3PECHUS PUCKA KIIMEHTA U 3aKIIF0YCHHE (PHIOYEPCHBIX KOHTPAKTOB, (POPBAPIHBIX KOHTPAKTOB U
CBOIl KOHTPAKTOB COIMOCTaBUMBI - IPH OTHOCUTEIHHO HEOOJBIINX HEOIArOMPHUITHBIX KOJICOaHHIX
LIeH Ha pblHKe BBl mojBepraerech pUCKY 3HAYUTENbHBIX YOBITKOB, IIPUM 3TOM B Cllydae MpOJaXu
(bbrouepcHbIX U (HOPBAPAHBIX KOHTPAKTOB M MPOJIAXKH OIMIIMOHOB HA MOKYIKY (OMIIMOHOB «KOJLI»)
HEOrpaHUYEHHBIX YOBITKOB. C ydyeToM 3TOro, COBEpILEHUE CJAEJIOK MO MPOJaXe OMIIMOHHBIX
KOHTPAKTOB U 3aKII04YeHUEe (PbIOUEepPCHBIX M (POPBAPAHBIX KOHTPAKTOB MOXKET ObITh PEKOMEHIOBAHO
TOJIBKO OIBITHBIM MHBECTOpaM, 00Ja/aloluM 3HAYUTEIbHBIMU (DUHAHCOBBIMU BO3MOXHOCTSIMU U
MPAaKTUYECKUMHU 3HAHUSIMU B 00JIACTH MPUMEHEHHsI UHBECTULIMOHHBIX CTPATEerHil.

Hacrosmas nexnapanus OTHOCHTCS Takke M K IPOU3BOJHBIM (PUHAHCOBBIM HHCTPYMEHTAM,
HampaBJICHHBIM Ha CHIDKEHHE PHUCKOB JPYTHMX omepanuil Ha (QOHAOBOM pblHKE. BHuUMarenbHO
OlLIEHUTE, KaK Baim nponsBoiHble (MHAHCOBBIE MHCTPYMEHTHI COOTHOCSITCS C ONEpalUusiMU, PUCKU
10 KOTOpeIM BBl HamepeHbl OrpaHW4MTh, U yOeauTech, 4To 00beM Bamieil mo3uium Ha cpoyHOM
PBIHKE COOTBETCTBYET 00bEMY MO3UIIMM Ha CIHOT PbIHKE, KOTOPYIO Bl Xemkupyere.

PrIHOYHBIN (1IEHOBOWM ) PUCK.

[TomuMo 00111€T0 PHIHOYHOTO (IIEHOBOTO) PHUCKA, KOTOPBIM HECET KIIMEHT, COBEPIIAIOIINI Omepaluu
Ha PBIHKE IIEHHBIX Oymar, Bbl, B cirydae 3akiitoueHus: GproYepCcHbIX, (OPBAPIHBIX U CBOIM IOTOBOPOB
(KOHTpPAKTOB), a TaKXe B CiIy4dae MPOJAXKU OMNIMOHHBIX KOHTPAKTOB, OyJeTe HECTH PUCK
HEONaronpusATHOTO M3MEHEHHs IIeHbl KaK (DUHAHCOBBIX WHCTPYMEHTOB, SIBISIOMIUXCS Oa3MCHBIM
AKTHUBOM TPOM3BOJHBIX (DMHAHCOBBIX HHCTPYMEHTOB, TaK M PUCK B OTHOIIEHUH aKTHBOB, KOTOPHIC
CITy’KaT 00ecrieueHueM.

B cnyuae HeOnaronpusTHOro M3MeHEHHs IieHbl Bbl MoOkeTe B CpaBHUTENBHO KOPOTKHH CpOK
MOTEPSITh CPEACTBA, SBIISAOLINECS 00eCIeYeHHEeM IPOU3BOIHBIX (DUHAHCOBBIX HHCTPYMEHTOB.

PucK TUKBUIHOCTH.

Ecan Bama HHBCCTHIIMOHHAA CTpATCTHUA MNPEAYCMATPpUBACT BO3MOXHOCTH BO3HUKHOBCHUA
HGO6XOJII/IMOCTI/I 3aKPBITHA MMO3UIUHA 11O COOTBETCTBYIOIEMY KOHTPAKTY (I/IJ'IH 3aKJIFOYCHHUA CACIKHU C
HHBIM KOHTPAKTOM, KOTOpPAsA CHUKXACT PUCK IO JAHHOMY KOHTpaKTy), o6pama171Te BHUMAaHHC Ha
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JIMKBUJHOCTb COOTBCTCTBYIOIIUX KOHTPAKTOB, TAaK KaK 3aKpPbITUC HOSI/ILII/Iﬁ 110 HCIHUKBUIHBIM
KOHTpaKTaM MOXKCT IIPUBECTU K 3HAYUTCIbHBIM IOIIOJHUTCIbHBIM YGBITKaM B CBSI3HU C MX HHU3KOM
JIMKBUJHOCTBIO. O6paTI/IT€ BHUMAaHUC, YTO, KaK IMMIPaBHUJI0, KOHTPAKTEI C Ooiece OTAAJICHHBIMU CPOKaAMU
HCIIOJIHCHUA MEHEC JIMKBUAHBI 110 CPABHCHUIO C KOHTpaKTaMH C OIU3KUMH CpOKaMH HUCIIOJIHCHUA.

Ecnu 3akmoyeHHblii Bamu 1oroBOp, SIBISIOUIMICS MPOU3BOAHBIM (PMHAHCOBBIM HMHCTPYMEHTOM,
HEJIMKBUJIEH, U Y Bac Bo3HUKIIa HEOOXOAMMOCTb 3aKPbITh MO3UIUIO, 0053aTEIBHO paccMaTpUBaiTe
ITIOMHUMO 3aKPBITHS IO3ULIMH 110 JAHHOMY KOHTPAKTY aJIbTEPHATUBHBIC BAPUAHTHI HCKIIFOYEHUS PUCKA
IIOCPEJICTBOM 3aKJIFOYEHUS CICNIOK C MHBIMH MPOU3BOJHBIMU (PMHAHCOBBIMH MHCTPYMEHTAMH HJIU C
0a3ucHBIMU aKTHBaMU. Vcrionb30BaHue allbTepPHATUBHBIX BAPHAHTOB MOXKET MPUBECTH K MEHBIIUM
yOBITKaM.

IIpy 3TOM TPYOHOCTH C 3aKpBITHEM IO3ULUN U IIOTEPU B LICHE MOTYT NPUBECTH K YBEIUYCHUIO
yYOBITKOB IO CPaBHEHHIO ¢ OOBIYHBIMU CIEJIKAMHU.

Bamm MOPYUCHU, HAIIPABJICHHLIC HA OI'PAHUYCHUC y6I)ITKOB, HE BCEraa MOT'YyT OIrpaHUYHTb IIOTCPU
A0 IpeamnoraracMoro yYpoBHa:, Tak Kak B paMKax CKJ'IEII[BIB&I-OH.[CIZCH Ha PBIHKE CUTYalluu UCIIOJIHCHUC
TAKOI'o MOPYy4YCHU 11O YKa?,aHHOf/'I Bamu OEHEC MOXKET OKa3aTbCs HCBO3MOKHBIM.

OrpannyeHre pacropsbKEHUs CPeJICTBAMM, ABJISIOIIUMUCS obecreyeHneM.

NmyiiecTtBo (YacTh MMyIIECTBAa), NMpuHaIexamiee Bam, B pe3ynbTare 3akialO4YeHMs J10roBOpa,
SBJIAIOIIETOCS TPOU3BOJHBIM (PUHAHCOBBIM HMHCTPYMEHTOM, OyIeT SBIAThCS oOecrnedeHueM
UCTIONHEHUsT Bammx o00s3aTenbCTB MO JOTOBOPY W PACIOPSIKEHHE UM, TO €CTh BO3MOXKHOCTh
coBepuienust Bamu caenok ¢ Hum, Oyaet orpanudeHo. Pasmep obecnieueHns n3MeHseTCs B OPSIKE,
MPEAYCMOTPEHHOM JIOTOBOpOM (crneruukanueil KOHTpakTa), U B pe3yiabrare Bol moxere OBITH
OTpaHUYEHBbl B BO3MOXKHOCTH PACHOPSKATHCSI CBOUM HMYIIECTBOM B OOJBIICH CTENEHHU, YeM J0
3aKJIFOUEHUS JOrOBOpA.

Puck NpuHYAUTEIHLHOIO 3aKPBITUS MO3UIIUH.

He6naronpns{THoe HU3MCHCHUC LCHBI MOKECT IMPUBCCTH K HCO6XO}II/IMOCTI/I BHECTH AOIIOJIHUTCJIIBHBIC
CpeICTBa AJIsl TOTO, YTOOBI IPUBECTU OOECTIEYEHNE B COOTBETCTBUE C TPEOOBAHUSIMH HOPMATUBHBIX
aKTOB M OPOKEPCKOI0 JOrOBOPA, UTO JI0JIKHO OBITh C/IETaHO B KOPOTKHUI CPOK, KOTOPOTO MOXKET OBITh
HegocTaTouHo 175 Bac. Bam Opokep B 3TOM ciyuae BripaBe 6e3 Baiiiero 10nogHUTENIbHOTO coriacus
«IIPUHYJUTENIBHO 3aKPbITh MO3ULUIO», TO €CTh 3aKJIIOUUThH JTOTOBOP, SBIIIOIIUINCS MPOU3BOJHBIM
(MHAHCOBBIM MHCTPYMEHTOM, WJIM IPUOOPECTH LIEHHBIE OyMaru 3a cueT Bammx 1eHeXHbIX CPEICTB,
WK npoJaTh Bamm 1nieHHpie Oymaru. 9To MOXeT ObITh CAENAHO M0 CYLIECTBYIOIINM, B TOM YHUCIIe
HECBLII'OJIHBIM, ICHAM U IIPUBECTU K BOBHUKHOBCHUIO Y Bac y6I)ITKOB.

[IpyuHyauTENBPHOE 3aKPHITHE MTO3ULMN HAIPABJICHO HA YIPaBIECHUE pUCKaMU. Brl MokeTe moHecTn
3HAYUTCJIIBHBIC y6I)ITKI/I HECMOTPA Ha TO, YTO IOCJIC 3TOro M3MCHCHHUEC IICH Ha q)HHaHCOBBIC
MHCTPYMEHTBI MOXKET NMPUHATH OnaronpusitHoe g Bac Hampasnenue u Bol nmosnyunnm 661 10X0[,
ecnu Obl Baria no3unius He Obuia 3aKphITa.

Il. Puckwn, O6VCJ'IOBJ'ICHHBI€ HMHOCTPAHHBIM IMPOUCXOKIACHHUEM 0a3MCHOTO aKTUBA.

CHCTEMHBIE DUCKHU.

HpI/IMCHI/ITeHBHO K 6a3I/ICHOMy AKTUBY MPOU3BOJHBIX (bI/IHaHCOBBIX HHCTPYMCHTOB — [CHHBIM
6YMal"aM HHOCTpAaHHBIX OMUTCHTOB W HHACKCAM, PACCUUTAHHBIM 110 TaKWM [ICHHBIM 6YMal"aM,
CUCTCMHBIC PUCKHU, CBOMCTBEHHEIC pOCCHfICKOMy (1)0HIIOBOMy PBIHKY JOTOJHAKOTCA aHAJIOTHYHBIMHA
CUCTCMHBIMH  pHUCKaMH, CBOMCTBECHHBIMH CTpaHe, rac BBIITYIIICHEBI U1 06paH_[aIOTC${
COOTBCTCTBYIOIINUEC MHOCTPAHHBIC ICHHBIC 6yMar. K ocuHoBHBIM (I)aKTOpaM, BJIMAIOIIUM Ha YPOBCHb
CUCTCMHOI'O pHCKa B LCJIOM, OTHOCATCA HOJUTHUYCCKAasA CHUTyalus, OCOOCHHOCTH HalMOHAaJIbHOI'O
3aKOHOAATCJIbCTBA, BAJIIOTHOI'O0 pPEryjiupoBaHuA MW BCPOATHOCTb HX HU3MCHCHHA, COCTOAHUC
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rocyaapCTBCHHBIX (1)I/IHaHCOB, HaJINYUC U CTCIICHb PA3BUTOCTU (bHHaHCOBOﬁ CHUCTCMBbI CTpAaHbl MECTA
HaXO0XJICHU JINLIA, 0053aHHOTO 10 HHOCTpaHHBIM LICHHBIM 6YMal"aM.

Ha ypoBeHb CHCTEMHOTO PHCKa MOTYT OKa3bIBaTh BIMSIHHE U MHOTHE Jpyrue (pakTopbl, B TOM YUCIIE
BEPOATHOCTb BBEJICHUS OTIPAaHUYCHUII HAa MHBECTULIMH B OTIENbHBIC OTPACIM 3KOHOMUKH WIIU
BEPOATHOCTb  OJHOMOMEHTHOW  J€BajbBallMM  HalMOHAIbHOM  BaimtoThl.  OOIIenpuHATON
UHTETPaJIbHOM OLEHKOM CHCTEMHOIO PUCKA WHBECTULUHN SIBISECTCS «CYBEPCHHBIA DPEUTHUHI» B
WHOCTPAHHOW WJIM HAIlMOHAJIBHOM BaJIOTE, NMPUCBOEHHBIA CTpaHe, B KOTOPOM 3aperucTpUpOBaH
SMHUTEHT WHOCTPAHHOW ILIEHHOW OyMmarh, MEXIyHapOJHbIMU PpEHTHHIOBBIMM areHTCTBaMU
MOODY’S, STANDARD & POOR'S, FITCH IBCA, oanako cienyeT UMETh B BUAY, UTO PEUTHHIU
ABJIAIOTCS JINIIb OPUEHTUPAMH M MOTYT B KOHKDETHBIM MOMEHT HE COOTBETCTBOBATb PEAIBHOMU
CUTYAaLUH.

B Hacrosmee BpeMs 3aKOHOJATENIBCTBO JAOIMYCKAaCT BO3MOYKHOCTH 3aKIIOYEHMSI POCCUICKUMU
WHBECTOpPAaMHU  JIOTOBOPOB,  SIBJSIIOIIMXCS ~ POCCHHCKMMH  MPOU3BOJAHBIMU  (DMHAHCOBBIMHU
MHCTPYMEHTAaMH, 0a3UCHBIM aKTUBOM KOTOPBIX SIBJIIIOTCS LIEHHbIE OyMard HHOCTPAHHBIX YMUTEHTOB
WIA WHACKCHI, PACCYUTAHHBIC MO TAaKUM LEHHBIM Oymaram. MexIy TeM, CYIIECTBYIOT PHUCKH
U3MEHEHUS PETYIATUBHBIX MOAXOA0B K COOTBETCTBYIOIIUM OIEPALMAM, B PE3YyJIbTAaTe YETO MOMKET
BO3HUKHYTh HEOOXOAMMOCTh COBEPILATh CAEIKH, HAIIPaBJIECHHbIE HA IPEKpaLlEHHE 00s3aTENIbCTB 110
yYKa3aHHBIM I0rOBOpaM, BOIIPEKU BauMm ninanam.

IIpaBOBEIE PUCKH.

HeoOxomumo otrnaBaTh cebe OTYeT B TOM, YTO MHOCTPaHHbIE (UHAHCOBBIE HHCTPYMEHTHI,
SBIIAIOINMECS Oa3MCHBIMH aKTHBAMH TPOU3BOJHBIX (DMHAHCOBBIX WHCTPYMEHTOB, HE BCerua
SBIIAIOTCS ~ aHaJOraMH  POCCUUCKMX  (MHAHCOBBIX HHCTPYMEHTOB. B  mroboM  ciydae,
MpEeA0CTaBIIIEMbIE TI0O HUM TIpaBa U MpaBujla UX OCYIIECTBICHHUS MOTYT CYIIECTBEHHO OTJIMYATHCS OT
MIpaB MO POCCUICKUM (PMHAHCOBBIM MHCTPYMEHTAM.

Bo3moxxHOCTH CyneOHOW 3amuThl TpaB IO TPOU3BOJAHBIM (MHAHCOBBIM HWHCTPYMEHTaM C
WHOCTPAHHBIM Oa3UCHBIM aKTHBOM MOTYT OBITh CYIIECTBEHHO OTPAaHWYEHBI HEOOXOIUMOCTHIO
oOpatieHusi B 3apyOekHbIEe CyAeOHbIE W TIPABOOXPAHHUTENBHBIE OpPraHbl MO YCTaHOBJIEHHBIM
MpaBuiiaM, KOTOPbIE MOTYT CYIIECTBEHHO OTJIMYATHCA OT JAercTByromux B Poccun. Kpome Toro, Bel
B OONBIIMHCTBE CIy4yaeB HE CMOXETE MOJIaraThCs Ha 3aIIMTy CBOUX MPaB U 3aKOHHBIX WHTEPECOB
POCCHUICKAMH YIIOJIHOMOYEHHBIMH OpraHaMH.

PackpriThe I/IHd)ODMaHI/II/I.

PackpeiTe MHpOpMAIMK B OTHOLIEHUU WHOCTPAHHBIX LEHHBIX OyMar, SIBISIOLIUXCS Oa3HMCHBIM
aKTHUBOM ITPOU3BO/IHBIX (PMHAHCOBBIX MHCTPYMEHTOB, OCYLECTBIISETCS 110 IPAaBUIaM, AEHCTBYIOIUM
3a pyOeXoM, M Ha aHTJIMHCKOM si3bIke. OLIeHUTe CBOIO TOTOBHOCTh aHAJIM3UPOBATh HH(OPMALIHIO Ha
aHTTIMICKOM $3bIKE, a TaKKe TO, MOHMMAeTe JU Bbl ommuus Mexay NpuHATBIMH B Poccum
npaBwiaMu (PUHAHCOBOM OTYETHOCTH, MeXAyHapOJHBIMU CTaHAapTaMu (PMHAHCOBOW OTYETHOCTU
WINA TIpaBUJIaMH (PMHAHCOBON OTYETHOCTH, MO KOTOPBIM MyONIMKyeTcs HH(OpMAIUs 3MUTEHTOM
MHOCTPAHHBIX 1IEHHBIX OyMmar.

Taxxe poccuiickue OpraHu3aTOpbl TOPTOBIM U (MJIM) OpOKEphl MOTYT OCYIIECTBISTH INEPEBOJ]
HEKOTOPBIX JIOKYMEHTOB (MH(pOpMaIluKu), pacKpbIBa€MbIX MHOCTPAaHHBIM 3MHUTEHTOM JUIs Batero
ynoOcTBa. B 3TOM cityuae nepeBoj MOXKET BOCIIPUHUMATHCS UCKITIOUUTENFHO KaK BCIIOMOTaTeIbHAs
nHpopmanyg K oQUUIMANIBHO PACKPBITBIM JOKyMeHTaM (MH(pOpMaluu) Ha MUHOCTPAHHOM S3bIKE.
Bcerna yunrthbiBaiiTe BEpOATHOCTh OIIMOOK MEPEBOAYMKA, B TOM YHCIIE CBSI3aHHBIX C BO3MOKHBIM
pa3IMYHBIM MEPEeBOJOM OJIHUX U TeX € HWHOCTPAaHHBIX CJIOB U (pa3 MWIM OTCYTCTBUEM
OOIIENPUHSATOTO PYCCKOT'O SKBUBAJICHTA.
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PETJIAMEHT OKA3AHUS BPOKEPCKUX YCJIYT HA PHIHKE HEHHBIX BYMAT OOO KB «APECBAHK»
(PEJTAKLIVIST NeO)

Yuumveieas eviueusnooicennoe, Mbl pekomMeHOyem 8am HUMAMENLHO PACCMOMPems 60NPOC 0 MOM,
ABNAIOMCA JIU PUCKU, BO3HUKAIOWUE NPU NPOBEOSHUU COOMBEMCMEYIOUUX ONepayull, npuemiemMbimMu
onsi Bac ¢ yuemom Bawux ungecmuyuoHHwlX yeneu U QUHAHCOBbIX 03MOdICHOCMel. [lanHas
Hexnapayus He umeem ceoeul yenvto 3acmasums Bac omkazamecsi om ocyuwjecmeieHus makux
onepayutl, a nNpu3eaHa nNOMoYs Bam oyeHumv ux pucku u 0meemcmeeHHO NOOOUMU K PeuleHuro
gonpoca o bloope sauiell UHBeCMUYUOHHOU cmpame2uu U ycl108uti 0o2o8opa c eauium bpoxepom.

Yoeoumeco, umo nacmoswasa /lexnapayus o puckax nowamua Bam, u npu neobxooumocmu
noayuume pasvsAcHenus y eauieco bpokepa unu KOHCYIbmMaHma, CReyualusupyrouie2ocs Ha
COOMBEMCMBYIOWUX BONPOCAX.
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PETJIAMEHT OKA3AHUS BPOKEPCKUX YCJIYT HA PHIHKE HEHHBIX BYMAT OOO KB «APECBAHK»
(PEJTAKLIVIST NeO)

MNPUJIIOKEHUE Ne 3E

Jeksapauus o puckax,
CBSI3aHHBIX ¢ COBMenleHneM bpokepom pa3iu4HbIX BHA0B PodeccuoHAIbHOI
HAeITeJIbHOCTH, NPO(ecCHOHAIBLHOI 1eTeJIbHOCTH ¢ HHBIMU BUIAMH 1eTeJIbHOCTH

Bbpokep noBomuT 10 cBeneHuss Bcex KimeHTOoB wuHGOpManuiO O TOM, 4YTO, HMes
COOTBETCTBYIOIIHE JIMIIEH3UHN, COBMEIIAET HECKOJIBKO BUIOB MPO(HECCHOHATLHON IEATEILHOCTH Ha
pBIHKE IeHHbIX Oymar: Bpoxepckyro, munepckyio u aeno3utapHyro. [log puckamu coBMerieHUs
Pa3IMYHBIX BUJIOB MTPO(ECCHOHATLHOM IeITeTFHOCTH Ha PHIHKE IIEHHBIX OyMar, B [[EJIsIX HaCTOSIIEro
JOKYMEHTA, IOHUMAETCsl BO3MOXHOCTh HaHeceHus yiiepoa Knuenty bpokepa Bciencrsue:

v/ HENpaBOMEPHOTO  HCIOJIB30BAHHUSA  COTPYAHHKAMH  bBpokepa,  OCYIIECTBISIOIIAMH
npoeCCHOHATBHYIO JCSITEIBHOCTh Ha pBIHKE IEHHBIX OyMar, KOH(HUICHIHATLHOU
uH(bOpMalUY IpU MPOBEJCHUU ONepaluil (CAeI0K) Ha phIHKE LIEHHbIX OyMmar;

v’ BO3HMKHOBEHUsI KOH(JIMKTa HHTEPECOB, & MMEHHO, HAPYIIEHHS TIPUHIIUIIA TIPHOPUTETHOCTH
untepecoB Knmenra bpokepa, nepen uHtepecamu bpokepa, KOTOpble MOT'YT NpPHUBECTH B
pesynbrare naeictBuii (OesmeiicTBus) Bpokepa M €ro COTPYAHHUKOB K YOBITKAM H/WJIH
HeOIaronpusATHLIM nocuencTBusaM it Kinuenra bpokepa;

v/ HENpaBOMEPHOTO W/WIM HEHAIJIEXKAIErO WCIOIb30BaHUS HMHCANIEPCKON HMH(OPMAIIHH,
MIOJIyYEHHOM B CBSA3U C OCYIIECTBICHUEM MPO(ECCHOHATBHOM NeATETbHOCTH;

v IPOTHBONPABHOTO PACIOPSIKEHUS] COTPYAHMKAMH bBpokepa IEHHBIMH OyMaraMud u
JeHeXHbIMU cpeacTBamMu Kinenra;

v\ OCYyLIECTBJIEHHsS COTPYJAHUKAMU bBpoKepa INPOTUBONPABHLIX JEWCTBUM, CBS3aHHBIX C
XpaHEHHEM W/MJIM y4eTOM IIpaB Ha LieHHble Oymaru Kinenra;

v’ HeobOecrieueHust (HEHaJIEKAIIErO oObeclieyeHre) npaB MO IeHHbIM Oymaram Kimenra
bpoxepa;

v HECBOEBPEMEHHOTO (HEHAJIEKAIIETO UCIONHEHHST) C/IEJIOK ITPU COBMEIEHUH BpoKepcKoii u
JETIO3UTAPHON JEATEIBHOCTH;

v HEJ0CTaTOYHO IMOJIHOTO PAaCKPBITHA WH(OpPMAIMM B CBA3H C  OCYLIECTBJIEHHEM
npo¢ecCUOHATLHOMN 1EATEIbHOCTH.

[Ipu coBmenieHUHn TPOPECCHOHAIBHON JEATEIBHOCTH C JIEATEIIBHOCTHIO KPEAUTHOU
OpraHm3allii, BO3HUKaeT PUCK HaHeceHus ymiepba Kmuenty bpokepa mpu oT3bIBEe NHUIIEH3UU
KPEIMTHOM  OpraHu3aluu, KOTOPBIA  BIe4eT 3a CcoOOM  aHHYJIMPOBAHHME  JIUIIEH3UHU
npoeccHOHANBFHOTO YYaCTHHKA.

IIpy  coBMeIIEHUM  HECKOJIBKUX BHJIOB MNPOPECCHOHATBHOM  JESATEIBHOCTH  HMIIU
npodeccuoHaIbHOM ~ AEATEIbHOCTH C MHBIMH BHJIAMU  JI€ATEIBHOCTH, CYIIECTBYET PHCK
BO3HUKHOBEHHUSI HEJOCTAaTOYHOCTH KamMTana JJIs HMCIOJHEHMsS] BceX 00s3aTeNbCTB MO BO3BpATY
(UHAHCOBBIX AKTHBOB.

IIpoune pucku

v’ JIleHeXHbBIe CpPEeJCTBA, 3a4ucisieMble Bpokepom Ha Bpokepckuii cuer Wid MepeaaHHbIe
Bpokepy, sABistomeMycsi KpEIUTHOW OpraHu3aluend, He TMOJIeKaT CTPAXOBAHUIO B
coorBercTBUM C¢ DenepanbHbiM 3akoHOM OT 23 gekabps 2003 roma Ne 177-®@3 «O
CTpaxOBaHMHU BKJIaJI0B B OaHkax Poccuiickoit denepanuny;

v’ monydarenb ()MHAHCOBBIX YCIIyT BOpaBe MONYYHTH MO 3alpocy UHMOPMAIMIO O BUAAX U
CyMMax IUIaTeXel (HMOopsaKe OIMpeneseHHs] CyMM IUIaTeXel), KOTOpble OH JOJDKEH Oynaer
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PETJIAMEHT OKA3AHUS BPOKEPCKUX YCJIYT HA PHIHKE HEHHBIX BYMAT OOO KB «APECBAHK»
(PEJTAKLIVIST NeO)

YIJIATUTH 32 IPEOCTaBlIeHHE eMy (PMHAHCOBOM yciyrd, BKJItOYasi HHPOPMAILIHIO O pa3Mepe
BO3HarpaxaeHus (MopsiAKe onpeiesieHus pa3Mepa Bo3HarpaxkaeHus ) bpokepa u nmopsiake ero
YILIAThI.

v/ PHUCK UCIIOJIBb30BAHUS JEHEKHBIX CPEACTB U (W) LEHHBIX Oymar KimeHTa ay1s uCroHeHus
00513aTENbCTB M3 CIENIOK, COBEPIIEHHBIX 3a CYET caMoro bpokepa wim APYrux KIMEHTOB
Bbpokepa.

Yuumvieas eviueusnooicennoe, Mbl pekomMeHOyem 8am HUMAMENLHO PACCMOMPems 80NPOC 0 MOM,
ABIAIOMCA JIU PUCKU, BO03HUKAIOWUE NPU NPOBEOSHUU COOMBEMCMEYIOUUX ONepayull, npuemiemMbiMu
onsi Bac ¢ yuemom Bawux ungecmuyuoHHwIX yeneu U QUHAHCOBbIX 03MOdCHOCMel. [lanHas
Hexnapayus He umeem ceoeu yenvto 3acmasums Bac omkazamecsi om ocyujecmeieHusi makux
onepayutl, a npu3eaHa nNomMoys Bam oyeHumv ux pucku u 0meemcmeeHHO NOOOUMU K PeuleHuro
gonpoca o bloope sauiell UHBeCMUYUOHHOU Cmpame2uu U Ycliosuti 00208opa c sawum bpoxepom.

Yoeoumeco, umo nacmoswasn /lexnapayus o puckax nowamua Bam, u npu neobxooumocmu
noayuume pasvsAcHenus y eauieeo bpokepa unu KOHCYIbmMaHma, Cneyualusupyouie2ocs Ha
COOMBEeMCMBYIOWUX BONPOCAX.
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