[Mpunoxenne Ne 7
CornamieHuio 00 HHIUBHAYATEHOM HHBECTHIIMOHHOM KOHCYJIBTHPOBAaHHI
000 UK «KP3CKO Owunanc»

JIEKJIAPAIIMSA OB OBIIUX PUCKAX, CBSI3AHHBIX C OCYIIECTBJIEHUEM OIIEPALIAN HA
PBIHKE HEHHBIX BYMAT

Henp nHactosimeit Jlexnapaunm — MpedoCTaBUTh BaM HH(OpMAIMIO 00 OCHOBHBIX DPHCKaX, CBS3aHHBIX C
OCYIIECTBICHHEM ONepaliii Ha phIHKE IeHHbIX Oymar. OOpamaeM Baile BHUMaHHE Ha TO, YTO HACTOSIIAsS
Jexmaparust He packpbeIBaeT HHGOPMAITHIO 000 BCeX PHCKaX Ha PBIHKE IIEHHBIX OyMar BCIIeICTBHE pa3Ho00pasus
BO3HHKAIOIIUX Ha HEM CUTYallnH.

B o0mem cwmrpiciie puck mpenctaBisieT co00i BO3MOXKHOCTH BO3HMKHOBEHHSI YOBITKOB IIPH OCYIIECTBICHHUH
(hMHAHCOBBIX OMepaLuii B CBSI3U C BO3MOXKHBIM HEOJIArompusTHBIM BIMSHUEM pa3Horo poxa ¢aktopos. Hinke —
OCHOBHBIE PHCKH, C KOTOPBIMH OYIYT CBSI3aHBI BaIlll OTNIEPAllMX HA PHIHKE [IEHHBIX OyMar.

CucreMHBIN pHCK

OTOT pUCK 3aTparuBaeT HECKOIBKO (PMHAHCOBBIX MHCTHTYTOB W TIPOSBISETCS B CHMIKCHHH HX CIOCOOHOCTH
BEITIONHATHh CBOU (PyHKIMU. B crity OONBIION CTENeHW B3aMMOICHCTBHA M B3aUMO3aBHUCHMOCTH (PMHAHCOBBIX
WHCTUTYTOB MEXJIYy cOOOW OIIEHKa CHCTEMHOTO PUCKa CJIOXHA, HO €ro pean3alys MOKET MOBIUATh Ha BCEX
YYaCTHUKOB (DMHAHCOBOTO PBHIHKA.

PoiHOYHbBII pUCK

OTOT pHCK NPOSBISAECTCS B HEOIATONPHUSITHOM M3MEHEHHH LIeH (CTOMMOCTH) MPUHAMIESKAIINX BaM (UHAHCOBBIX
WHCTPYMEHTOB, B TOM 4YHCIE W3-3a HEONArompHATHOTO W3MEHEHUS TIIOJMTUYECKONW CHUTYaIllH, pPe3KOH
JieBaJIbBAIlMN HAIIMOHATILHOM BAIIOTHI, KPU3UCA PBIHKA TOCYIapCTBEHHBIX JIOJTOBBIX 0053aTeIbCTB, 0AHKOBCKOTO
¥ BAIIOTHOTO KPHU3UCA, OOCTOSATENHCTB HEMPEOJOINMON CHIIBI, TJIIABHBIM O0pa3oM CTUXHIHOTO W BOEHHOTO
XapakTepa, U Kak CIeICTBHE, PUBOAUT K CHIKCHUIO JHOXOJHOCTH WM Jake YObITKaMm. B 3aBUCHMOCTH OT
BBEIOpAaHHOW CTpaTeTMy PHIHOYHBIA (IIEHOBOW) PHICK OYIET COCTOSTh B YBEIWYEHHH (YMEHBIICHWH) IEHBI
(hMHAHCOBBIX WHCTPYMEHTOB. BBI TOJKHBI OTHIaBaTh cebe OTYET B TOM, YTO CTOMMOCTH NMPHUHAICKAIINX BaM
(hMHAHCOBBIX WHCTPYMEHTOB MOXET KaK PacTH, TaK M CHIXKATHCSA, M €€ POCT B IPOIIJIOM HE O3HAYAET €€ POCTa B
Oymymiem.

Crenyer crieniuaibHO OOPaTUTh BHUMAHUE HA CIIEYIOIIIE PHIHOYHBIC PUCKU:

BasoTHblii puck

BanroTHbIH prck MPOSBISETCs] B HEOIATONPUATHOM M3MEHEHWH Kypca pyOJis MO OTHOIIEHHIO K HHOCTPaHHOU
BaJIIOTE, MPU KOTOPOM BAaIlli JIOXOABI OT BiaJleHUs! (PMHAHCOBBIMA WHCTPYMEHTAMH MOTYT OBITh IOJBEPTHYTHI
WHQIIAIUOHHOMY BO3JICHCTBHIO (CHMIKCHHUIO PEalbHOM IMOKYINATeNbHONH CHOCOOHOCTH), BCIICACTBHE HYEro BBI
MOXKET€ TIOTEPATh YacTh J0XOJa, a TaKKe IMOHECTH YOBITKH. BaJroTHBI pUCK TakKe MOXKET IMPHBECTH K
M3MEHEHUIO pa3Mepa 00s13aTeNbCTB M0 (PMHAHCOBBIM MHCTPYMEHTAM, CBSI3aHHBIM C HHOCTPaHHOW BaNIOTOW HMIIH
WHOCTPAHHBIMH (DHMHAHCOBHIMH HHCTPYMEHTAMH, YTO MOXET TNPHUBECTH K YOBITKAM WM K 3aTPYAHEHUIO
BO3MOXHOCTH PAaCCUUTHIBATHCS 110 HUM.

IIpouneHTHBI pUCK

[IposiBnsieTcst B HEONAroNmpUSITHOM HW3MEHEHHH NPOIICHTHOW CTAaBKH, BIHSIONIEH Ha KYPCOBYHO CTOMMOCTH
o0suraiuii ¢ GUKCUPOBAHHBIM J10X0JI0M. [IPOIICHTHBIN PUCK MOXKET OBITH OOYCIIOBJICH HECOBIAICHUEM CPOKOB
BoCTpeOoBaHus (ToraimieHus) TpeOOBaHMM M 00S3aTEILCTB, a TAKKE HEOJUHAKOBOW CTCIICHBIO HM3MCHEHUS
MPOLICHTHBIX CTABOK IO TPEOOBAHUAM U 00513aTEIbCTBAM.

Puck 0aHKpPOTCTBA SMUTEHTA AKIUIA

[posiBiisieTcst B pe3KOM MaJICHUU [IEHBI aKIHH aKIHOHEPHOTO 00IIecTBa, IPHU3HAHHOTO HECOCTOSATENLHBIM, UIIH B
MPEeIBUIEHUH TAKOH HECOCTOATENBHOCTH.

Jiist TOrO YTOOBI CHU3UTH PHIHOYHBINA PUCK, BaM CIelyeT BHUIMATEIbHO OTHECTHUCH K BBIOOPY M AUBEpCcUBUKAIIAN
(bMHAHCOBBIX HHCTPYMEHTOB. Kpome Toro, BHUMATENbHO 03HAKOMBTECH C YCIIOBHSMH BallIero B3aUMO/IEHCTBUS C
BalllUM OpPOKEpPOM JIJIsi TOTO, YTOOBI OIIEHUTH PAcXoibl, C KOTOPHIMU OyIyT CBSA3aHBI BIaJICHUE U OMEPAIUH C
(PMHAHCOBBIMH HHCTPYMEHTAaMH U yOeIUTeCh, B TOM, YTO OHU PUEMJIEMBI JJIsl BAC M HE JIMIIAIOT Bac 0XKHJaeMOTO
BaMH JOXOaA.



Puck IMKBHAHOCTH

3TOT PHCK MPOSBISETCS B CHIKCHUU BO3MOXKHOCTH Pealin30BaTh (PMHAHCOBBIC HHCTPYMEHTHI TI0 HEOOXOIUMOMN
[IEHEe M3-3a CHIKEHHS CIpoca Ha HUX. JJaHHBIA PUCK MOMKET MPOSBUTHCS, B YACTHOCTH, IIPH HEOOXOAMMOCTH
OBICTPOI TpoAaXu (PMHAHCOBBIX MHCTPYMEHTOB, B YOBITKaX, CBS3aHHBIX CO 3HAYUTCIHHBIM CHIKCHHEM HX
CTOWMOCTH.

KpenutHslii puck
OTOT PHUCK 3aKITI0YAETCS B BO3MOXKHOCTH HEBBITIOIHEHHSI KOHTPAKTHBIX M MHBIX 0053aTeNIbCTB, IPUHATHIX Ha ce0s1
JOPYTHUMH JIMLAMH B CBSI3H C BallUMHU onepauusiMu. K 4uciay KpequTHBIX PUCKOB OTHOCSTCS CIIEAYIOIUE PUCKHU:

Puck gedonara mo od6aurammsiM U MHBIM J0JTOBBIM LIEeHHBIM OymMaram

3axio4yaercss B BOBMOKHOCTH HETJIaTEKEeCIOCOOHOCTH 3MHUTEHTA JONTOBBIX LIEHHBIX OyMar, 4To NMPHUBEAET K
HEBO3MOXKHOCTH MJIM CHIKEHHIO BEPOSITHOCTH MOTACHTh €€ B CPOK U B TOJIHOM O00BbEMe.

Puck xoHTparenrta

Puck xoHTpareHTa — TPEThEro JuIa NpOosIBILETCA B PUCKE HEUCIIOIIHEHHS 0053aTeIbCTB NIEPel BAMU WM BalllUM
OpOKEepOM €O CTOPOHBI KOHTpareHToB. Bam Opokep AOJKEH NPUHAMATh MEpbl MO0 MHHUMM3ALUHU PHUCKA
KOHTpareHTa, OJHAaKO HE MOXET HCKIIOYHTh €ro IMOJIHOCThI. OCOOCHHO BBICOK PHCK KOHTpareHTa IpH
COBEPILEHNUH Olepalnii, COBepIIaeMbIX Ha HEOPIraHU30BAHHOM pPhIHKE, 0€3 y4acTHsI KIMPUHTOBBIX OpraHU3alluii,
KOTOpbIC IPUHUMAIOT Ha ce0s1 PUCKU HEUCTIOJIHEHHS 00s13aTeNbCTB. Bl 10MKHBI 0TAaBaTh ce0e OTYET B TOM, UTO,
XOTs1 OpoKep JeHCTBYET B BAalIMX MHTEPEcax OT CBOEro MMEHH, PHCKU, KOTOPbIE OH MPUHUMACET B PE3yJIbTaTe
TaKuX JIeHCTBUIL, B TOM YHCIIE€ PUCK HEMCIIOJHEHUS WIM HEHAUIEKAIIETO HCIIOTHEHUS 0053aTeNIbCTB TPEThUX JIUII
nepes BamuiM OpokepoM, HeceTe Bbl. Bam cienyeT WMeTh B BHIY, YTO BO BCEX CIIydasiX JEHEXKHBIC CPE/ICTBa
KIIMCHTA XpaHATCS HAa OAHKOBCKOM CYETEe, M Bbl HECeTe PUCK OAHKPOTCTBa OaHKa, B KOTOPOM OHHU XPaHSTCS.
OunenuTte, rae UMEHHO OyIyT XpaHUTbCA IepelaHHble BaMH OpOKEPY aKTHBBI, TOTOBBI JIU Bbl OCYILECTBISTH
OTIepalliy BHE LIEHTPAIIN30BAHHON KIMPUHTOBON HH(PACTPYKTYPBI.

Puck HencnotHeHHs 00513aTeJIBCTB Nepe]l BaMU BallliM OpokepoM

Puck HeucmonHeHus BamMM OpOKEPOM HEKOTOPHIX 0O0s3aTENIbCTB MEpeA BaMH SIBISICTCS BHAOM pHCKa
KOHTpareHTa.

3aKOHOJATENbCTBO TPEOYeT XPaHWUTh JIEHEKHBIC CPEINCTBa OpoKepa M JACHEKHBIE CPEICTBA €ro KIMEHTOB Ha
pa3HbIX 0aHKOBCKHUX CUETax, OJiarojapsi 4yemy OHH 3alIMIICHEI B cirydae OaHKpoTcTBa Opokepa. OqHaKo 0OBIYHO
JICHE)KHbIE CPEACTBA KIMEHTa XpaHATCS Ha OAHKOBCKOM CHETE BMECTE C JCHEXKHBIMU CPEICTBAMHU IPYTUX
KJIMEHTOB M TIO3TOMY HE 3alllMIIEHbI OT O0palleHNs B3bICKAaHU IO J0JITaM JAPYTUX KIUeHTOB. i1 TOro 4yToos!
UCKJIFOUUTH 3TOT PHUCK, BBl MOXKETE TPeOOBaTh OT OpOKepa XpaHUTh BalllX JCHEKHBIE CPEICTBA HA OTAEIBHOM
cueTe, HO B 3TOM CiIyyae OPOKEep MOXKET YCTAaHOBUTH JONOIHUTEIBHOE BO3HATPAXKICHHE.

Oco0oe BHMMaHKE CleqyeT Takke oOpaTUTh Ha MPaBO BalIero OpoKepa MCHONB30BaTh BallM cpeacTBa. Ecin
JIOTOBOP 0 OPOKEPCKOM 00CITyKMBAaHUH pa3peluacT OpoKepy UCIIOJIb30BaTh BAIlM CPEICTBA, OH BIIPABE 3aUHCIIATh
X Ha OaHKOBCKUH CHUET, MpelHa3HAUYCHHBIH [T XpaHEHUs] CBOMX COOCTBEHHBIX JEHEKHBIX CpelcTB. B aToM
cilyyae BbI IpHHUMaeTe Ha ce0st puck OaHKpoTcTBa Opokepa. Takoil puck B HacTosAlIee BpeMsl HE CTPaxyeTcsl.
BHuMarenbHO 03HaKOMbBTECH C TPOEKTOM JOTOBOpa il TOTO, YTOOBI OICHWTH, KakKHe IOJHOMOYHS II0
WCTONBb30BAaHHIO BAILEr0 MMYIIECTBa OyAeT MMETh Baml OpOKEep, KAKOBBI IpaBHja €ro XpaHEHHUs, a TaKxke
BO3BpAaTa.

Bar 6pokep siBisiercs uwnenom HAY®OP, k KoTopoii Bl MOXKeTe 0OpaTHTHCS B CIydae HapyIICHHsI BalllUX MIpaB
U HHTEpecoB. [0CynapCTBEHHOE pErylMpOBaHME W HAA30p B OTHOIIEHWU JESATEIbHOCTH 3MHTEHTOB,
MpoeCcCCHOHANBHBIX YYAaCTHUKOB PHIHKA IIEHHBIX OyMar, OpraHW3aTOpOB TOPTOBIH U JPYTUX (DPMHAHCOBBIX
opranuzauuii ocymectsisiercs LientpansaeiM 6ankom Poccuiickoit @epepaiini, K KOTOPOMY BbI TAKXKE MOXKETE
oOpaIarecs B ciIydae HapylIeHHUs BallluX paB U HHTepecoB. [ToMrMO 3TOT0, BB BIipaBe 00paiaThCs 3a 3alHTON
B CyZecOHBIE M IPABOOXPAHUTEIIBHBIE OPTaHBl.

IIpaBoBoii puck

CBsi3aH C BO3MOXHBIMHM HETAaTHBHBIMHU TOCJIEICTBUSMHU YTBEP)KACHUS 3aKOHONATENHCTBA WM HOPMATHBHBIX
aKTOB, CTAHAAPTOB CAMOPETYJIUPYEMBIX OpraHU3aLUi, peryIUPYIOLINX PHIHOK LIEHHBIX OyMar, WM WHBIE OTPaciIn
9KOHOMHUKH, KOTOPBIE MOT'YT IPUBECTH K HETATUBHBIM I BaC MOCIEICTBUAM.

K mpaBoBoMy pHCKYy Tak)K€ OTHOCHTCS BO3MOXXHOCTh M3MEHEHHS IMPABHIJI pacyeTa Halora, HaJIOTOBBIX CTaBOK,
OTMEHBI HAJIOTOBBIX BBIYETOB U APYTHe€ U3MEHEHHS HAJIOTOBOTO 3aKOHOAATENbCTBA, KOTOPBIE MOT'YT NPUBECTH K
HETaTHBHBIM IS BaC TIOCIIEICTBUSIM.



OnepaunoHHbIA PUCK
3aKrodaeTcss B BO3MOXKHOCTH TNPHUYMHEHHS BaM YOBITKOB B PE3y/bTaTe HAPYIICHHS BHYTPEHHHUX IPOLEAYD
Bamero Opokepa, OmMOOK W HeIOOPOCOBECTHBIX JEUCTBUI €Tr0 COTPYIHUKOB, cOOEB B pabOTe TEXHUYIECKHX
CpEACTB Ballero Opokepa, ero MapTHEPOB, HHOPACTPYKTYPHBIX OpraHU3aluid, B TOM 4YHCJIE OPraHU3aTOPOB
TOPTrOB, KIIMPUHTOBBIX OPTaHMU3AlN, a TaKKe APYTuX opraHm3anuii. OneparuoHHBIA PHCK MOXET WCKIIOYHThH
WJIM 3aTPYJTHUTH COBEPIICHHUE OTEPAIlUii U B PE3YJIbTAaTe MPUBECTH K YOBITKAM.
O3HaKOMBTECh BHUMATEIHHO C JOTOBOPOM JUISI TOTO, YTOOBI OIIEHUTH, KAKHE U3 PUCKOB, B TOM YHCIIE PUCKU KaKUX
TEXHIUYECKHUX cOOEB, HECET BaIll OpOKep, a KaKhe U3 PHUCKOB HECETE BHI.
Puckmu, cBsi3aHHbIE ¢ HHAUBUAYAJbHBIMH HHBECTHIIHOHHBIMH CYETAMHU
3akIr04YaeMblii BAMU JIOTOBOP MOXKET OBITH CBSI3aH C BEICHUEM MHIUBUIYAIbHOTO MHBECTUIIMOHHOTO cYeTa (pu
YKa3aHWW Ha 3TO B 3asBICHWH O BEIOOpE YCIOBUH OOCTY)KHUBaHMS), KOTOPBIA ITO3BOJISIET BaM MOJIYYHUTH
VHBECTUIIMOHHBIA HAJOTOBBIA BBIYET. Bce puCKkH, KOTOpBIC YHNOMSHYTHI B HacTosimield Jleknapamnuu, UMET
OTHOIIICHUE U K HMHIUBUAYAIbHBIM HHBECTUIMOHHBIM CUETaM, OJHAKO CYIIECTBYIOT OCOOCHHOCTH, KOTOPBIC
HE00XO0IMMO 3HATH ISl TOTO, YTOOBI BOCTIONH30BATHCS HAJIOTOBEIMH IIPEUMYIIIECTBAMH, KOTOPBIE IPETOCTABIISIOT
TaKHe CYeTa, U UCKIIOYUTH PUCK JIUIIUTHCS TAKUX MPEUMYIICCTB.
CYHICCTByCT JBa BapruaHTa NHBCCTUIIMOHHBIX HAJIOT'OBBLIX BBIUCTOB!
1) «Ha B3HOC», TT0 KOTOPOMY BBI MOXKETE €XKEr0JHO 00paIaThCs 32 BO3BPATOM YIUTAYEHHOTO TIOJJOXOTHOTO
HaJIoTa Ha CyMMY CJICIAaHHOTO BaMH B3HOCA, HO JOJDKHBI Oy/eTe YIUIATHTh MOJOXOAHBIM HAIOr Ha JIOXOJ,
HCUMCIICHHBIN IIPpU 3aKPBITUY UHAWBUAYAJIbHOTO MHBECTUIIMOHHOI'O CUCTA,
2) «Ha U3BATHE CPEJICTB CO CUETA», IO KOTOPOMY BBl HE CMOKETE MOTy4YaTh €XKEeTOIHBI BO3BPAT HAJIOTA, HO
Oyznere OCBOOOXKIECHBI OT YIUIATHl IOJOXONHOTO HAaJora NpPWU H3BATHH CPEACTB C HWHIUBHIYaIbHOTO
WHBECTHIIMOHHOTO CYEeTa.
O6paTI/ITC BHUMAHUEC HA TO, YTO Bbl CMOKETC BOCIIOJIB30BATLHCA TOJIBKO OJJHHUM M3 BAPpUAHTOB MHBCCTULUOHHOT'O
HAaJIOTOBOTO BBIYETA, 3TO 3HAYUT, YTO €CIIH Bl XOTS OBl OJHAXKIBI BOCIOIB3YeTeCh MHBECTUIIMOHHBIM BBIUETOM
«Ha B3HOC», TO HE CMOXETC BOCIIOJIb30BATHECA MHBECTULUMOHHBIM BBIYETOM «HA U3BATUC CPEACTB», UTO MOXKCT
JIMIOWUTH BaC BCCX MPCUMYIICCTB 3TOI0 BapuaHTa. OHpCHeJ’II/ITC HpCILHO“ITI/ITCHBHBII\/'I AJid BaC BapuaHT, O6CYI[I/ITG
JOCTOMHCTBA W HEAOCTATKH KaXJOTO BapuWaHTa C BalluM OpokepoM W (WJIM) KOHCYIBTAHTOM,
CIICHUATIU3SUPYIOMIUMCS Ha COOTBETCTBYIOIIUX KOHCYJIbTallUAX.
Bawm crenyer uMmeTh B BHILy TakXe TO, YTO €CJIM BBl IPEKPATUTE Balll IOTOBOP paHee TPeX JIET, TO HE CMOXKETe
BOCITOJIB30BATHCA ONMMCAHHBIMU MHBECCTUIMOHHBIMU HAJIOTOBBIMHA BbIUCTaAMHU, U, B CJIydac €CJIU BbI IOJIb30BAJIMCh
BBIYETOM «HA B3HOCY, BEI OyzieTe 00s13aHbl BEPHYTh TOCY/IAPCTBY BCE CYMMBI BO3BPAIllEHHOT'O BaM Hajora. Bam
OpoKep He 3HAeT O BallleM BHIOOPE BapHaHTa MHBECTHIIMOHHOTO HAJIOMOBOI'O BhIUETa U HE YYaCTBYET B BaIllMX
OTHOIIIEHUSIX C HAJIOTOBOM CITY>KO00ii.
OO6parraeM BHIMaHHE Ha TO, YTO BBl MOXETE MMETh TOJILKO OAWH MHIUBUAyanbHbE Cuer Kimenra y Bpokepa.
OTKpBITI/Ie HECKOJIbKUX MHANBUAYAJIbHBIX HHBECTUIUMOHHBIX CYETOB Y OAHOI'O UJIN Y PA3HBIX HpO(l)eCCI/IOHaJH)HBIX
YYaCTHUKOB pPBIHKA IIECHHBIX 6}/MaF NPpUBEACT K TOMY, YTO BBl HE CMOXKCTE BOCIIOJIB30BATHCSA MHBCCTULIMOHHBIM
HAJIOTOBLIM BBIYETOM HHU IO OTHOMY U3 HHUX.

*kx
YunteiBas BBIIICU3TIOKCHHOC, Mbl PEKOMCHYEM BaM BHUMATCIIBHO PaCCMOTPETHL BOIIPOC O TOM, ABJIAIOTCA JIU
PHUCKH, BO3HHUKAIOIIHME TPU MPOBEACHUHN Olepaluii Ha ((MHAHCOBOM pPBIHKE, IPUEMIIEMBIMH ISl BaC C y4ETOM
BalllMX WHBECTUIIMOHHBIX Iiejei u (UHAHCOBBIX BO3MOXKHOCTeH. JlanHas Jlekiapaius HEe UMEET CBOCH IIEJIbI0
3aCTaBUTh BAC OTKA3aTbCsl OT OCYIIECTBIICHUS OINEpalfii Ha PhIHKE [IEHHBIX OyMar, a mpHu3BaHa MOMOYb BaM
OIICHUTh WX PUCKU M OTBETCTBEHHO TIOJIOWTH K PEIICHUIO BOPOCa O BEIOOpE Ballleli HHBECTUITMOHHOM CTPaTETUN
1 yCIIOBUH JOTOBOpA C BAIIMM OPOKEPOM.
Yo6enurech, 4To HacTosmas Jeknapalus o prucKax MOHSATHA BaM, ¥ MPU HEOOXOTUMOCTH MOJIYIHUTE Pa3bICHEHHUS
y Bamiero Opokepa Wi KOHCYJIbTaHTA, CIICIUATU3UPYIOIIEr0cs Ha COOTBETCTBYIOIINX BOIIPOCAX.



JEKJIAPALIUSA O PUCKAX, CBA3AHHBIX C COBEPHLIEHUEM MAPXKHNHAJIBHBIX U
HEIIOKPBITBIX CAEJIOK

Henp HacTosmei Jlexknapannn — npeaocTaBUTh BaM HHGOPMALIMIO 00 OCHOBHBIX PUCKAX, C KOTOPBIMHU CBSI3aHbI
MapKHUHAIbHBIE CIIEJIKU (TO €CTh CIENKH, UCIIOJIHEHHE KOTOPHIX OCYIIECTBISIETCS C UCTIOJIB30BAHUEM 3aEMHBIX
CPEACTB, NPEAOCTABICHHBIX OPOKEPOM) M HEMOKPBITBIE CHENKU (TO €CTh CHCNKH, B PE3yNbTare KOTOPBIX
BO3HHMKAET HETIOKPHITAs MO3ULHNS — AJIS1 UCIIOJIHEHUS 00513aTeNbCTB 110 KOTOPBIM Ha MOMEHT 3aKJIFOUCHHS CAEIKH
HUMYIIIECTBa KIIMEHTA, IEPEeAaHHOr0 OPOKEpy, HEAOCTATOUHO C YYETOM MHBIX paHee 3aKIFOUEHHBIX CIENOK).
JlaHHBIE CHENKM HOAXOIAT HE BCEM KiMeHTaM. HopmaTuBHBIE aKThl OIpaHUYMBAIOT PHCKH KIHMEHTOB IIO
MapKHUHAIBHBIM M HEMOKPBITHIM C/AEIKaM, B TOM YHUCIIE PETYIHPYs MakCHMalbHOE «IJIEY0» —COOTHOIICHHE
00513aTeNbCTB KJIMEHTA 0 3aKJII0YEHHBIM B €r0 HHTEpecax CAEIKaM M UMYIIECTBA KIMEHTa, IPeJHa3HaYeHHOIO
JUISL COBEPLICHUS CACTIOK B COOTBETCTBHHU C OPOKEPCKHM JIOTOBOPOM. TeM He MeHee TaHHbIE CACIKH OAXOIAT He
BCEM KJINEHTaM, ITIOCKOJIbKY CONPSKEHBI C JOIOIHUTEIbHBIMA PUCKaMHU U TPEOYIOT OLICHKH TOI'O, TOTOBBI JIU BBI
UX HECTH.

PoiHoYHbBI prcK

HpI/I COTJIaCuHM Ha COBEPIICHUC MApPXKMUHAJIBHBIX W HETIOKPBITHIX CACJIOK Bbl JOJDKHBI YYUTBIBATH TOT q)aKT, 4qTo
BEJIMYHMHA MOTEPh B Ciydae HEOJIarompusATHOTO ISl BAaLIEro MOPTQENs ABWKECHHUS PbIHKA YBEIHYUBACTCS MPU
YBCJIIMYCHUH «I1JI€Ha».

ITomMumo 00111eT0 PHIHOYHOTO PUCKA, KOTOPBII HECET KIMEHT, COBEPILAIOIMII ONlepaliiy Ha PIHKE LIEHHBIX OyMar,
Bbl B ClIy4ya€ COBCPHICHUA MApPXUHAIBbHBIX W HCEIIOKPBITBIX COCEJIO0K 6YI[€T€ HECTHU PUCK He6J’IaFOHpHﬂTHOFO
W3MEHEHUS LIEHBl KaKk B OTHOIICHUM IICHHBIX OyMmar, B pe3yJbTare MpHOOPETEHHs KOTOPBIX BO3ZHHUKIA WIH
YBCIMYWIACh HCIIOKPBITAA MO3ULINA, TaK U PUCK B OTHOIICHHWU aKTHBOB, KOTOPBIC CIIYy’KaT O6CCHC‘ICHI/I€M. HpI/I
OTOM, B CJIy4ac €CJIM HCIIOKPLITAasA MMO3UIUA BO3HHUKIIA UJIN YBCINYUIIACH B PEIYJILTATC NPOAAXKU IICHHBIX 6yMar,
BeIMYrHA YOBITKOB HUYEM He OrpaHW4eHa — BEI OyzeTe 00s3aHbI BEPHYTH (TIepenaTs) Opokepy IeHHbIe Oymaru
HE3aBUCUMO OT UBMCHCHHUA UX CTOUMOCTHU.

IIpn coBepiieHUM MapKMHAJIBHBIX M HEMOKPBITBIX CHEJOK BBl JO/DKHBI YYHMTBIBaTh, YTO BO3MOXKHOCTh
pacropsLKEeHUsI aKTUBaAMU, ABJIAIOIIUMUACA O6eCHC‘ICHI/IeM I10 TaKUM CICJIKaM, OIrpaHrUYCHaA.

HmymecTBo (4acTp MMyIIecTBa), MpHUHAAJCKAIIEE BaM, B Pe3yJbTaTe COBEPLICHHUS MAapKMHAIBHOW WU
HETIOKPBITONH CIENKK SBISieTCs OOecleueHHeM HCIIOMHEHUSI BalluX 00s3aTeNbCTB Mepea  OpoKepoM H
BO3MOXHOCTb PACIOPSHKCHUSI UM MOJKET OBITh OrpaHHYeHa BIIOTh A0 IMOJHOIO 3alpeTa COBEPILCHHS C HUM
Kakux-1100 caenok. Pasmep oOecredeHusi M3MEHSAETCS B INOPAIKE, NMPEIYCMOTPEHHOM JOTOBOPOM, U B
PE3YILTATE BbI MOXKCTE OLITH OrpaHUYCHBI B BO3MOKHOCTH PACIIOPAKATHCA CBOMM HMMYIIIECTBOM B 60.]'[])111617[
CTEIIEHH, YEM JI0 COBEPILICHUS MAP)KUHAIBHON (HETIOKPBITOI) CHIENKH.

Taxoke He0OX0IMMO y4eCTh BOZMOKHOCTD IPUHYAUTENLHOTO 3aKPhITHs Mo3ulny. HebnaronpustHoe n3MeHeHne
LEHBl MOKET NPUBECTH K HEOOXOJUMOCTH BHECTH JOIOJIHUTEIbHBIE CPEACTBA AJSI TOTO, YTOOBI MPUBECTH
o0ecriedeHne B COOTBETCTBHE C TPEOOBAHUSIMHU HOPMATHUBHEBIX aKTOB U OPOKEPCKOT0 JIOTOBOPA, YTO JIOJIKHO OBITH
C/IEJaHO B KOPOTKHH CPOK, KOTOPBHIA MOKET OBITh HEJOCTaTOueH Ul Bac. HopMaTHBHBIE aKTbl M YCJIOBHS
OpOKEpPCKOro JOroBopa MO3BOJISIIOT OpoKepy 0€3 Balllero COrnacusl «IPUHYIUTEIBHO 3aKPhITh ITO3ULHIO», TO €CTh
nproOpecTH IieHHbIe OyMaru 3a cHeT BallluX ACHEKHBIX CPEJICTB WM POJIATh BaIllU LIEHHBIE OyMaru. 9TO MOXKET
OBITH CIIEJIAHO M0 CYIIECTBYIOIIMM, B TOM YHCIIC HEBBITOAHBIM, LIEHAM M NPUBECTH K BOZHUKHOBEHHIO y Bac
yOBITKOB.

[IpunynuTenbHOE 3aKPBHITHE MO3ULMN MOXKET OBITh BBI3BAHO PE3KMMHU KOJEOaHUSMHU PHIHOYHBIX LIEH, KOTOpBIE
TIOBJICKJIM YMCHBIICHUE CTOMMOCTH BAlICTO HOqu)CJ'[S[ HIDKE MUHUMAaJIbHOU Mapxu.

[IpunyauTenbHOE 3aKPHITHE TO3ULIMU MOXKET OBITH BEI3BAHO TPEOOBAHMSIMUA HOPMATHUBHBIX aKTOB MJIM BHECEHHEM
OpOKEPOM B OJTHOCTOPOHHEM IMOPSIIKE M3MEHEHHI B CITUCOK IIEHHBIX OyMar, KOTOpbIe MOT'YT OBITh O0ECIIeYeHHEM
110 HETIOKPBITHIM ITO3UIUAM.

[IpunyauTenbHOE 3aKphITHE MOKET OBITh BBHI3BAHO W3MEHEHHWEM 3HAUEHHH CTaBOK PHCKA, PACCUUTBHIBAEMBIX
KIIMPUHTOBOM OpraHu3anueid M (WiIn) HCHOJB3yeMBIX OpPOKEpOM B CBS3M C YBEIMYEHHEM BOJIATHIIBHOCTH
COOTBETCTBYIOIINX LIEHHBIX OyMmar.

Bo Bcex stux ClydadaXx MPUHYAUTCIIBHOC 3aKPbITUEC MO3UIUN MOXKET NMPUYMHUTE BaM 3HAYWUTCIILHBIC Y6BITKI/I,
HECMOTPS Ha TO, YTO HOCJIE 3aKPBITHS MMO3ULIUY N3MEHEHHE 1IeH Ha (UHAHCOBBIE HHCTPYMEHTHI MOXKET NPUHSTD
6HaI‘OHpI/I$ITHOC IJid BaC HaIlpaBJICHUE, W BbI IOJTYYUIIN OBl J0xo01, €ClIn ObI Bama Io3nnus HE ObLIa 3aKpbITa.
Pa3Mep YKa3aHHbIX yGBITKOB nmpu HeGHaFOHpI/IHTHOM CTEYEHUH OOCTOATEILCTB MOJKET IMPEBBICUTE CTOUMOCTD
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HaXOJSIIMXCA Ha BalleM CYETy aKTHBOB, T. €. Y BaC MOXET 00pa30BaThCs 3aJ0JKEHHOCTH Iepea Opokepom,
KOTOPYIO BbI JIOJDKHBI OyZleTe IOTacuTh U Ha CyMMY, KOTOPOH BO3MOXKHO HAUUCJICHHE IPOLIEHTOB. DTOT PUCK
HEBO3MOXXHO M30€aTh MOJIHOCTBIO AaXKe €CIIU Ball OpOKep MPUHUMAET BCE BO3MOXKHbIE MEPHI AJIS 3TOTO.
Puck aMkBUAHOCTH
Ecnu BennuuMHa HEMOKPHITOM MO3UIMK 1O OTAEIBHBIM LIEHHBIM OymaraMm sIBIIsi€TCS 3HAYMMOM B CpPaBHEHHMHU C
00BEMOM COOTBETCTBYIOIIMX LIEHHBIX OyMar B CBOOOJHOM 0OpallleHny U (W) B CPAaBHEHUH ¢ 00BEMOM TOPTOB
Ha OpPraHW30BaHHOM pBIHKE, PUCK JIMKBHUIHOCTH IIPH COBEPIICHHU MAapKUHAIBHOW M HEMOKPBITOW CHEIKH
ycunuBaeTcs. TpyAHOCTH ¢ MpHOOpEeTEHHEM WM MPOAaXKe aKTUBOB MOTYT MPUBECTH K YBEITHMUCHHIO YOBITKOB
[0 CPaBHEHHIO C OOBIYHBIMHM CACIKaMH. AHAJIOTMYHO HEOOXOIMMO YUMTBHIBATH BO3PACTAOIIMN PHCK
JUKBUIHOCTH, €CIM O0ECIIeYeHnEeM Balleld HEMOKPHITON MO3UIHMK SBISIFOTCS LIEHHBIE OyMard M Ui 3aKpBITHS
HETOKPBITON MO3UILMH MOXET NOTPeOOBaThCsA peanu3alysl CyIECTBEHHOIO KOJMUYEeCTBa LIEHHBIX Oymar. Bamm
MOpYYEHHUs, HaNpaBleHHbIE Ha OrpaHWYeHHE YOBITKOB, HE BCErAa MOTYT OTPaHHYHTh TOTEPH [0
MNPEANOIaraéMoOro ypoBHs, TaK KaK B paMKaxX CKJIAIbIBAIOLICICS HAa PBIHKE CUTyallUd HCIIOJHEHUE TaKOIo
MIOPYYEHU 110 YKa3aHHON BaMH LIEHE MOXKET OKa3aThCsl HEBO3MOXKHBIM.
Puck, cBsi3aHHBII ¢ BKIIOYeHHEM LHEHHBIX OyMar B MHOKeCTBO NP pacyeTe pa3zMepa HA4YaabHON Mapiku
U MUHUMAJIbHOW Map:Ku
Ecnu nennast Gymara, B OTHOILIEHHH KOTOPOM PacCUUTHIBACTCS 3HAUEHHE TIAHOBOM MO3MIINH, ObLTa BKIIOUYEHA B
MHO’KECTBO ¥ pacueT pa3Mepa HadabHON 1 MHHUMAJIBHON MapK1 OCYIIECTBIISIICS C YY€TOM TaKOTO BKIIIOYECHHS,
HO BITOCJICJICTBHH 3Ta IICHHas OyMara nepecraia BKIIUaTbcsd B MHOKECTBO IO YCIOBHUSIM JJOTOBOpa ¢ OpoKepoM
U / WM B BUILY HE COOTBETCTBUS TPEOOBAaHMAM, YCTAHOBJICHHHIM HOPMATHBHBIMH aKTaMH, BO3HHKAET PHUCK
pe3Koro (HeOKUAAHHOTO Ul Bac) U3MEHEHHs pasMepa HadallbHOM M MUHHUMAJIbHOM Mapku, a COOTBETCTBEHHO
PHCK MOSIBIICHUS HEBO3MOYKHOCTH JJIsl BAC COBEPIIATh ONPeIeICHHbIC JeHCTBUS B OTHOLIEHUH CBOETO MOPTQhens,
a TaK)Ke PUCK MPUHYIAUTENHHOTO 3aKPBITHS BAallMX MO3UIUA OpOKEpOM. AHAIOTHMYHO, pe3Koe (HEOXKHIAHHOE)
M3MEHEHHUE 3HaYeHHs Ha4aJbHOW M MUHUMAJIBHOW Map»H MO>KET BO3HHUKATh B MPOTHUBOMOJIOXKHONW CUTyalluu —
KOTIJa LieHHas Oymara, paHee He BKJIFOYaBIIasics B YKa3aHHOE MHOXKECTBO, HAUMHAET BKJIFOUATHCS B HETO.

**k*k
VY4uTBIBas BBINIEU3N0KEHHOE, MBI PEKOMEHyEM BaM BHUMATEIBHO PACCMOTPETH BOIPOC O TOM, SIBJISIOTCS JIH
PUCKH, BO3HUKAOIIKE [IPU IIPOBEIECHUN COOTBETCTBYIOIIUX OIEPALMNA, TPUEMIIEMBIMH ISl BAC C YYETOM BalllUX
WHBECTULMOHHBIX LieJIel 1 (PMHAHCOBBIX BO3MOKHOCTeH. [lanHas [leknaparyst He UMeeT CBOEH LeNbI0 3aCTaBUTh
BAC OTKA3aThCsl OT OCYLIECTBIICHMSI TAKMX OIlepaliii, a IpU3BaHa IOMOYb BaM OLICHUTh UX PUCKU U OTBETCTBEHHO
MOJIONTH K pelIeHUI0 BOMpoca O BBIOOpE Ballleil MHBECTUIIMOHHOM CTpaTerMu M YCIOBHM JOTOBOpa C BallluM
OpoxepoMm.
VYo6enurecs, uto Hactosmas Jeknapamys 0 pruckax MoHsATHA BaM, U TIPH HEOOXOIUMOCTH TIOIYIUTE Pa3bsICHEHUS
y Bamlero Opokepa Win KOHCYJIbTaHTa, CICHUATU3UPYIOIIET0CS Ha COOTBETCTBYIOIIMX BOIPOCAX.

Jleknapauus 0 pucKax, CBI3aHHbIX ¢ NPOU3BOAHBIMH (PMHAHCOBBIMH MHCTPYMEHTAMH

Henp Hacrosmeil Jexnapaunu — OpedocTaBUTh BaM HH(OpManMio 00 OCHOBHBIX PHCKaX, CBSI3aHHBIX C
MPOM3BOIHBIMH (DMHAHCOBBIMH MHCTPYMEHTAMH.

HanHble MHCTpYMEHTHI ((pprouepcsl, popBapabl, ONLIUOHBI, CBOIBI M Jp.) MOIXOAAT HE BceM kineHTaMm. bomee
TOT'0, HEKOTOPBIE BU/IbI IPOU3BOHBIX (PUHAHCOBBIX MHCTPYMEHTOB COMPSKEHBI C OOJIBIINM YPOBHEM PHCKA, YeM
npyrue. Tak, mponaka ONIUOHHBIX KOHTPAaKTOB W 3aKIIOYEHHE (BIOYEPCHBIX KOHTPAKTOB, (OpBapIHBIX
KOHTPAaKTOB U CBOIN-KOHTPAKTOB IPX OTHOCUTENHHO HEOONBIINX HEOIArONPHUATHRIX KOJICOaHUSIX LIEH Ha PhIHKE
MOJXKET MOABEPTHYTh BAaC PUCKY 3HAYMTENBHBIX YOBITKOB. C y4eTOM 3TOTO, COBEpIICHHE CIENOK IO MPOake
OIIIMOHHBIX KOHTPAKTOB U 3aKJII0YeHUE (PbIOUePCHBIX U (POPBAPAHBIX KOHTPAKTOB MOXKET OBITH PEKOMEHIOBAHO
TOJNILKO ONBITHBIM HWHBECTOpaM, OOJIAJAIONIMM 3HAYUTENHHBIMH  (DUHAHCOBHIMH  BO3MOXKHOCTSIMH U
MPAaKTUYECKUMH 3HAaHUSIMU B 00J1aCTH IPUMEHEHHS MHBECTUIIMOHHBIX CTPATETHil.

Hacrosimas gexnapariyisi OTHOCUTCSI TaKKe M K MPOU3BOIHBIM (DMHAHCOBBIM WHCTPYMEHTAaM, HAIlPaBJICHHBIM Ha
CHIDKEHHE PHCKOB JPYTHX onepauuii Ha (OHAOBOM pbIHKE. BHHUMaTeNnbHO OLIEHUTE, KaK Balllll IMPOHU3BOAHBIC
(bMHAHCOBBIE MHCTPYMEHTBI COOTHOCSATCS C OMNEpPalUsSMHU, PUCKH 1O KOTOPHIM OHH NPHU3BAaHBI OTPAHUYHUTH, U
ybenuTech, 9T0 00BEM MO3WIMH HA CPOYHOM DBIHKE COOTBETCTBYET 00BEMY XEDKHUPYEMOH MO3UIMH Ha
CIIOTPBIHKE.

PoIHOYHBII pUCK



[TomMumo 001mero pepIHOYHOTO (IIEHOBOTO) PHCKA, KOTOPBIN HECeT KIMEHT, COBEPLIAIOLINHA OMEpalui Ha PHIHKE
LIEHHbIX OyMar, Bbl B cilydae 3aKIOYeHHs Bamu 10roBOpOB, SBJSIOLIMXCS NPOU3BOIHBIMU (PUHAHCOBBIMU
WHCTpYMEHTaMH, OylieTe HECTH PHCK HEONaronpusITHOrO U3MEHEHUS LEHBI KaK (PMHAHCOBBIX MHCTPYMEHTOB,
SIBIISIFOINNX S 0a3UCHBIM aKTUBOM IPOU3BOIHBIX (PMHAHCOBBIX HMHCTPYMEHTOB, TaK U PHCK B OTHOILLICHUHU aKTHBOB,
KOTOPBIE CITy>KaT 00eCIIeYeHUEM.
B ciyuae HeOmaronpusATHOrO U3MEHEHUS LIEHB! BBl MOXKETE B CPABHUTEIILHO KOPOTKHUII CPOK NOTEPATH CPEACTBA,
SIBIISIIOIIMECS 0OeCTIeYeHnEM MTPOU3BOIHBIX (PMHAHCOBBIX HHCTPYMEHTOB.
[Ipu 3axitO0YeHUH JOTOBOPOB, SIBISIFOIIUXCS MPOM3BOAHBIMH (DMHAHCOBBIMH WHCTPYMEHTAMH, BBl JOJKHBI
YUUTBIBATh, YTO BO3MOXKHOCTh PACHOPSDKEHMSI aKTHBAMHU, SIBIISIOLIMMHUCS 00ECIEYEHHUEM 10 TAKUM JI0TOBOPaM,
OrpaHHYeHa.
NmymecTBo (Y4acTh MMyIIECTBa), NPUHAIJIC)KAIIEE BaM, B PE3yJbTaTe 3aKIIOUCHHUS JOTOBOPA, SIBJISIOIIETOCS
MPOU3BOJHBIM (DUHAHCOBBIM HHCTPYMEHTOM, OYAET SIBISTHCS 00ECHEeYeHHEM HWCIIONHEHHs 0053aTelbCTB IO
YKa3aHHOMY JOTI'OBOPY U PACHOPsDKEHHE MM, TO €CTh BO3MOXKHOCTh COBepIlueHuss Bamu caenok ¢ Hum, Oynet
orpannueHo. Pa3mep obecrneueHnsi U3MeHsETCsI B MOPsAKE, MPEAyCMOTPEHHOM IOTOBOpOM (crenudukarmen
KOHTPAaKTa), ¥ B pe3ysibTare Bol MoxeTe ObITh OrpaHHYECHBI B BO3MOXXHOCTH PACIIOPSIKATHCS BAIIMM HMYILECTBOM
B OOJIBLICH CTENEHHU, YEM [0 3aKITI0OUCHHS JOTOBOPA.
Taxoxe He0OX0IMMO YUeCTh BO3MOKHOCTD PUHYAUTEFHOTO 3aKpBITHS O3ULIWHU. HeOnaronpusTHoe n3MeHeHUe
LEHBl MOKET NPUBECTH K HEOOXOOUMOCTH BHECTH JAOMOJHUTEIBbHBIE CPEACTBA UL TOTO, YTOOBI MPHUBECTH
o0ecriedeHre B COOTBETCTBHE C TPEOOBAHUSIMHU HOPMATHUBHBIX aKTOB U OPOKEPCKOTO IOTOBOPA, YTO JI0JIKHO OBITH
CeTaHO B KOPOTKHUI CPOK, KOTOPBIA MOXKET OBITh HeZl0CTaTO4eH /i Bac. O0cmyxuBaromuii Bac 6pokep B aToM
ciyyae BIpaBe Oe3 Baiero JOMOTHHUTENBHOTO COTJIACHSl IPHUHYAUTENBHO 3aKPBITh TO3UIHIO», TO €CTh
3aKJIIOYUTH JOTOBOP, SIBJISIOLIMICA MPOU3BOAHBIM (PMHAHCOBBIM HMHCTPYMEHTOM, WM HPUOOPECTH LICHHBIE
OyMmaru 3a c4eT BalllMX ACHEKHBIX CPEICTB, WIM IPOJaTh BAalld LIEHHbIE OyMaru. 3To0 MOXKET ObITh CAENIaHO IO
CyI€CTBYIOIIIMM, B TOM YHMCJIC HEBBII'OAHLIM, ICHAM U IIPUBECTU K BOSHUKHOBCHUIO Y BaC y6I)ITKOB. Br1 moxeTe
MIOHECTH 3HAYUTENbHBIE YOBITKH, HECMOTps Ha TO, YTO IIOCIE 3TOr0 H3MEHEHHE IIeH Ha (HUHAHCOBBIC
WHCTPYMEHTHI MOXKET MPHUHATH OJaronpusTHOE 7Sl BAC HANPaBJICHUE U BbI MMOMYYHIIN ObI TOXO, €ciy Obl Bala
no3uuus He ObuIa 3aKkpbITa. PasMep ykazaHHBIX YOBITKOB IIPH HEOIAronpHATHOM CTEUYCHUU OOCTOSTEIILCTB MOYKET
MMPEBLICUTE CTOUMOCTD HAXOAAIINXCA Ha BAlIEM CUCTY aKTUBOB.
Puck JIMKBHIHOCTH
TpynHOCTH € 3aKpBITHEM MO3ULIMK U TOTEPH B LICHE MOTYT NPUBECTH K YBEIMUEHHUIO YOBITKOB OT IPOM3BOJHBIX
(PMHAHCOBBIX MHCTPYMEHTOB TI0 CPAaBHEHHUIO C OOBIYHBIMH C/ICTKAMH.
Ecnu Bama WHBECTHLMOHHAs CTpaTerus MpelycMaTpuBaeT BO3MOXHOCTh BO3HMKHOBEHHUS HEOOXOIUMOCTH
3aKPBITUA TO3UIUU 110 COOTBETCTBYIOIIEMY KOHTPAKTY (I/IJ]I/I 3aKJIIOYCHUA CACIKU C NUHBIM KOHTPAaKTOM, KOTOpas
CHMYKAeT PUCK I10 JaHHOMY KOHTPAaKTy), oOpaliaiTe BHUMaHUE Ha JTUKBUIHOCTh COOTBETCTBYIOIIMX KOHTPAKTOB,
TaK KaK 3aKpbITUC HO3I/IHI/II71 M0 HCJIMKBUAHBIM KOHTpPAaKTaM MOXCET NPUBECCTH K 3HAYUTCIbHBIM y6I)ITKaM.
OOpatuTe BHUMAaHHWE, YTO, KaK HPaBUJIO, KOHTPAKTHl C Oojiee OTAAJCHHBIMH CPOKaMH HCIIOJIHEHUS MeEHee
JIMKBUAHBI 110 CPABHEHUIO C KOHTPAKTaMH C OJIU3KUMH CpOKaMHu UCIIOJITHCHUS.
Ecnu 3akimo4eHHbIH BAMU JTOTOBOP, SIBJISIFOIIUICS IPOU3BOIHBIM (PMHAHCOBBIM HHCTPYMEHTOM, HETUKBUJICH, U Y
Bac BO3HHUKJIA HEOOXOAUMOCTb 3aKPBITh MO3ULIUIO, 0053aTE€IbHO PacCMaTpUBaNiTE HOMUMO 3aKPBITHS TO3ULIUH IO
JaHHOMY KOHTPAKTY aJIbTCPHATUBHBIC BapUAaHTBI UCKIIIOYCHUSA PUCKA TOCPEACTBOM 3aKJIHOUCHHA CACTIOK C MHBIMU
MIPOU3BOJHBIMH (PMHAHCOBBIMUA MHCTPYMEHTAMHU HJIU ¢ 0a3MCHBIMHM aKTUBaMH. VICI0Ip30BaHIE AJIbTEPHATUBHBIX
BAapHUaHTOB MOXCET IMPUBECTH K MCHbLIIIUM y6BITKaM.
Bamm nopyuenus, HampaBlieHHbIE Ha OTpaHMYEHHE YOBITKOB, HE BCErja MOTYT OTPaHUYHMTH MOTEPH 1O
mnpeamnojiara€Moro ypoBHs, TaKk KaK B paMKax CKHaHBIBaIOHIeI‘/’ICH Ha PBIHKE CUTyallWW HCIIOJIHCHUE TaKoIro
MOpYy4YCHUA 110 YKa3aHHOI>'I BaMH IE€HC MOXKET OKa3aTbCsd HEBO3MOKHBIM.
Omnepaunu ¢ NpOU3BOAHBIMU (PMHAHCOBBIMH HHCTPYMEHTaMHM, 0a3MCHBIM aKTUBOM KOTOPHBIX SBJISIIOTCS LICHHBIE
6YMaFI/I HWHOCTPAHHBIX SOMHUTCHTOB WJIW UHACKCHI, pACCUUTAHHBIC 10 TaKUM HEHHBIM 6YMaFaM, BJICKYT TaK¥X¢E
PUCKH, CBA3AHHBIC C MTHOCTPAHHBIM ITPOUCXOKICHUCEM 0a3UCHOro aKTHBA.

*k*k
VY4YuThIBas BBILIEU3I0)KEHHOE, MBI PEKOMEH/yEM BaM BHUMATEIBHO PACCMOTPETH BOIPOC O TOM, SIBJISIOTCS JIH
PUCKH, BOSHHUKAIOINHE IPHU MPOBEACHNU COOTBETCTBYIOIINX onepaum‘/i, IMPUEMJIEMBIMHU JId BaC C Y4E€TOM BalllNX
WHBECTUIMOHHBIX L1eJIel 1 (PMHAHCOBBIX BO3MOKHOCTeH. [lanHas [leknaparyst He UMeeT CBOEH LeNbI0 3aCTaBUTh



BaC OTKAa3aThCs OT OCYILIECTBICHUS TAKUX OIepalluii, a mpu3BaHa MOMOYb BaM OLICHUTh UX PUCKU U OTBETCTBEHHO
TTOJOUTH K PEIICHHIO BOIIPOCa O BEIOOPE BaIlle MHBECTUIIMOHHOW CTPATETHH U YCIOBUI JOTOBOpa C OPOKEPOM.
Yo6enurech, 4To HacTosmas Jlekmapaius o puckax MOHSATHA BaM, U MPU HEOOXOTUMOCTH MOTYUYHUTE Pa3bsICHEHHUS
y BaIero Opokepa Wi KOHCYJIbTaHTa, CIIEIHATN3UPYIOMIETOC Ha COOTBETCTBYIOIIMX BOIIPOCAX.

JEKJIAPALIUAS O PUCKAX, CBA3AHHBIX C IPUOBPETEHUEM MHOCTPAHHBIX IIEHHBIX
BYMATI

Lenpro HacTosmel Jlekmapaiinu sBISETCS MPEIOCTaBICHNWE KIMEHTY WH(OpPMAalMu O PHCKaX, CBSA3aHHBIX C
MPUOOPETEHUEM WHOCTPAHHBIX IEHHBIX OyMar. MHOCTpaHHBIC IICHHBIE OyMaru MOTYT ObITh NMPUOOPETEHHI 3a
pyOeKoM MIIM Ha POCCUHCKOM, B TOM YHCJIE OPraHU30BaHHOM, (DOHIOBOM PBHIHKE.
Omneparusm ¢ THOCTPaHHBIMH IIEHHBIMH OyMaraMu IpUCYIITH OOIIHe PUCKH, CBS3aHHBIE C ONIEPAIlUsIMH Ha PBIHKE
LIEHHBIX OyMar co CJICAYIOUTUMH OCOOCHHOCTSIMH.
CucreMHbIe PUCKH
[IpuMeHHUTENPHO K WHOCTPAHHBIM IIEHHBIM OyMaraMm CHUCTEMHBIC PHUCKU, CBOWCTBEHHBIC POCCHICKOMY
(hOHIOBOMY pPBIHKY JOTIOJHSIOTCS aHAJIOTMYHBIMHA CHCTEMHBIMH DPHCKaMH, CBOWCTBEHHBIMH CTpaHe, T[Ie
BBIMYIICHBI WJIM OOPAIIalOTCS COOTBETCTBYIOIIME WHOCTPAHHBIC IIEHHbIC Oymaru. K OCHOBHBIM (akTopam,
BIUSIONIMM Ha YPOBEHb CHCTEMHOTO PHCKa B IIE€JIOM, OTHOCSTCS TOJNMTHYECKAs CHUTYyallus, OCOOCHHOCTH
HallMOHAIBHOTO 3aKOHOJATEIbCTBA, BAJNIOTHOIO PETYIHPOBAHUS U BEPOSITHOCTh UX HM3MEHEHUS, COCTOSHUE
rOCyIapCTBEHHBIX (DMHAHCOB, HAJTMYKE U CTEIICHb PA3BUTOCTH (DMHAHCOBOM CUCTEMBI CTPAHBI MECTA HAXOXKICHUS
numa, 00S3aHHOTO 10 HHOCTPaHHOW IeHHOH Oymare.
Ha ypoBeHb CHCTEMHOr0 prUCKa MOTYT OKa3bIBaTh BIMSHUE U MHOTHE JIPYTHE (PaKTOPHI, B TOM YHCIIC BEPOSITHOCTD
BBEJCHUS OIPaHUYCHUN HAa MHBECTULIMU B OTAEJIBbHBIC OTPACIH SKOHOMHUKU WM BEPOSITHOCTh OJHOMOMEHTHOM
JICBAJIbBAIIMY HAIIMOHAIBHOM BaIOTHI. OOIIEPUHATON HHTETPAIbHOM OI[CHKOW CUCTEMHOTO PUCKA WHBECTHUIIUN
B MHOCTPAHHYIO IIEHHYIO OyMary sIBJISI€TCS «CYBEPEHHBIN PEUTHHT» B HHOCTPAHHOHN TN HAIIMOHAIFHOW BATIOTE,
MIPUCBOCHHBIN CTpaHE, B KOTOPOH 3apEeTUCTPUPOBAH IMHUTEHT, MEKIYHAPOJHBIMU PEHTHHTOBBIMU aréHTCTBAMU
MOODY’S, STANDARD & POOR'S, FITCH IBCA, oxnako cienyer UMeTh B BUAY, YTO PEUTHHTH SBISIOTCS
JIMUIb OPUEHTUPAMU U MOTYT B KOHKPETHBIM MOMEHT HE COOTBETCTBOBATh PEAJIbHOM CUTYyallUU.
B ciydae coBepiieHUs CAETOK ¢ MHOCTPAHHBIMU JCTIO3UTAPHBIMH PACIIUCKAMHU TIOMUMO PUCKOB, CBS3aHHBIX C
SMUTEHTOM CaMHX DPAaCIUCOK, HEOOXOIMMO YYWUTHIBATH W PHUCKH, CBS3aHHBIE C SMUTEHTOM MPEICTABIIEMBIX
JAHHBIMH PACIIUCKaMHU HHOCTPAHHBIX IICHHBIX OyMar.
B nacrosiee BpeMsi 3aKOHOJATENBCTBO Pa3peIlacT POCCUICKUMU HHBECTOPAMHU, B TOM YHUCJIE HE SBISIFOLIUMUCS
KBAIM(UIIUPOBAHHBIMHU, MPHOOPETEHHUE MOMYIICHHBIX K IYOJIMYHOMY pPa3MEINECHUI0 U (WIK) MyOJIudHOMY
oOpatenuio B Poccutickoit deepalinu HHOCTPAHHBIX [ICHHBIX OyMar Kak 3a pyOexoM, Tak u B Poccuu, a Taxxke
MTO3BOIISET YUET MPaB HA TaKWe IEHHbIE OyMaru pOCCHHCKAMU JISTTO3UTApUSIMU. MeXy TeM, CYIIECTBYIOT PUCKH
W3MEHEHUS PETYJSTUBHBIX TOJIXOMOB K BIIAJICHUIO M ONEpalMsIM, a TaKKe K Y4eTy NpaB Ha HMHOCTPAHHBIC
(hMHAHCOBBIE MHCTPYMEHTHI, B PE3yJIbTaTe YEro MOKET BOSHUKHYTH HEOOXOIMMOCTB 10 UX OTIYKIEHHIO BOTIPEKH
Bammm mimanam.
IIpaBoBbIe pucKkHn
[Ipu nproOpeTeHnH HHOCTPAHHBIX IIEHHBIX OyMar HEOOX0IMMO OTAaBaTh ceOe OTYET B TOM, YTO OHHU HE BCEra
SIBIITFOTCS aHAJIOTAMH POCCUHCKHX [IEeHHBIX Oymar. B mro0om cirydae, miperoctaBisieMble [0 HUM IIpaBa v IpaBuiia
WX OCYIIECTBIEHHUS MOTYT CYIIIECTBEHHO OTIUYATHLCS OT MPaB MO0 POCCUICKUM IIEHHBIM OyMaram.
Bo3MOXHOCTH CyaeOHOM 3aluThl MPaB [0 HWHOCTPAHHBIM IIEHHBIM OymaraM MOTYT OBITh CYIICCTBEHHO
OTpaHUYEeHBl HEOOXOJMMOCTBIO OOpalieHus B 3apyOexHble CyJeOHble M IMPaBOOXPAHUTEIbHBIE OPTaHbI I10
YCTaHOBJICHHBIM TIPaBIJIaM, KOTOPBIE MOTYT CYIIIECTBEHHO OTIMYAThCS OT AeicTByromux B Poccuu. Kpome Toro,
MIPH OTIEPAIIUAX C HHOCTPAHHBIMU IIEHHBIMH OyMaramu Bbl B OOJIBIIMHCTBE CITydaeB HE CMOXETE I0JIaraThbCs Ha
3aIUTY CBOMX MPAB M 3aKOHHBIX HHTEPECOB POCCHMUCKUMU YITOJTHOMOYCHHBIMU OpTraHaAMHU.
PackpoiTie nHpoOpManun
Poccuiickoe 3aKk0HOIATETBCTBO IOMYCKAET PACKPHITHE WH(GOPMAIIK B OTHOIIIEHUH HHOCTPAHHBIX IIEHHBIX Oymar
TI0 TIpaBHJIaM, JCHCTBYIOIIAM 32 pyOe:KOM, M Ha aHTJIMACKOM si3bIKe. OIIEHUTE CBOIO TOTOBHOCThH aHATM3UPOBATH
“H(GOPMAIMIO HA AHTIUICKOM SI3bIKE, a TAaKXKE TO, MOHMMAaEeTe JIn Bbl oTimumst Mexay npuHATEIME B Poccun
npaBuiaaMu  (DMHAHCOBOM OTUYETHOCTH, MEXIyHApOIHBIMU CTaHAapTaMH (PUHAHCOBONW OTYETHOCTH WIIH
MpaBwJiaMu (PMHAHCOBOW OTYETHOCTH, IO KOTOPBIM MYOJUKyeTcs WHGOpPMAIMsS SMUTEHTOM HWHOCTPAHHBIX
LIEHHBIX OyMmar.



Taxxe poccuiiCKue OpraHu3aTOpPbl TOPTOBIHM W (MJIM) OPOKEPHl MOTYT OCYIISCTBISATH MEPEBOJ HEKOTOPHIX
TIOKyMEHTOB (MH(pOpPMAaINK), paCKPhIBAEMBIX HHOCTPAHHBEIM SMUTEHTOM JuTs Bamero yno6crea. B atom cimyuae
MEPEBOJ] MOXET BOCIPUHHUMATHCS HWCKIIOYHMTEIBHO KaK BCIOMOTraTelibHAs WHGOpMAuUs K OQUIMAIBLHO
PacKpBITBIM TOKyMeHTaM (MHQOpManuKu) Ha WHOCTPAHHOM si3bIKe. Beerma yduTeiBaiiTe BEpOSTHOCTH OMIMOOK
MEPEBOUMKA, B TOM YHUCIIC CBA3aHHBIX C BO3MOXHBIM PA3JIMYHBIM TIEPEBOJIOM OJHHMX M TEX K€ MHOCTPAHHBIX
CJIOB, ¥ (ppa3 WK OTCYTCTBHEM OOMICTIPHHSITOTO PYyCCKOTO IKBUBAJICHTA.

YuuThIBas BBIIICU3IIOKEHHOE, MBI pEKOMEHIyeM BaM BHUMATEIbHO pacCMOTPETh BOIIPOC O TOM, SIBJISIFOTCS JTU
PUCKH, BOSHUKAIOIIUE IPH ITPOBECHUH COOTBETCTBYIOIINX OIEPalid, MpUeMiIeMbIMU JiJ1s Bac ¢ yuerom Bamux
WHBECTHIIMOHHBIX IIeIe 1 (PHMHAHCOBBIX BO3MOKHOCTEH. JlaHHas Jleknapanns He IMEET CBOCH IIENBbIO 3aCTaBUTh
Bac oTkazarbcs OT OCYIIECTBICHUS TAKUX OTIEpaIliii, a MpU3BaHa MOMOYb BaM OIIEHUTh UX PUCKU U OTBETCTBEHHO
MOIONTH K PEIIeHHI0 BOIpoca O BbIOope Bamieilt MHBECTHIIMOHHOW CTpaTerwy W YCIOBHH oroBopa ¢ Bammm
OpoxepoM.

JEKJIAPALIUSA O PUCKAX, CBA3AHHBIX C 3AKIIOYEHUEM JOI'OBOPOB, ABJIAIOIIMUXCS
NPOU3BOAHBIMU ®PUHAHCOBBIMU HHCTPYMEHTAMM, BASUCHBIM AKTUBOM
KOTOPBIX ABJAIOTCA HEHHBIE BYMAI'T HHOCTPAHHBIX DMUTEHTOB NN
HNHAEKCBI, PACCYUTAHHBIE 110 TAKUM HEHHBIM BYMAI'AM
Lenp HacTosmeit Jekmapauu - mpeaocTaBuTh BaM o0mryro nHbOpMaIio 00 OCHOBHBIX PHCKaX, CBSI3aHHBIX C
3aK/IIOYCHUEM JJOT'OBOPOB, ABJIAIOIINUXCA IMPONU3BOAHBIMUA q)HHaHCOBI)IMI/I HHCTPYMCHTAaMU, 0a3UCHBIM aKTHBOM
KOTOPBIX SIBJISIFOTCS LIEHHBIE OyMard MHOCTPAHHBIX SMUTEHTOB WJIM MHICKCHI, PACCUUTAHHBIC 110 TAKUM LICHHBIM
Oymarawm (zanee — mpou3BOIHbIE (PHHAHCOBBIE HHCTPYMEHTHI C HHOCTPAHHBIM 0a3MCHBIM aKTUBOM ). 3aKIIFOUECHHE
YKa3aHHBIX JOTOBOPOB CBA3aHO C pUCKAMHU, XaPAKTCPHBIMU IJI BCEX MPOU3BOJHBLIX q)I/IHaHCOBI)IX HWHCTPYMCHTOB,

a TaKxe crnenr(puIecKuMH pUCKaMu, 00yCIOBICHHBIMI HHOCTPAHHBIM ITPOUCXOXKIECHIEM 0a3UCHOTO aKTHBA.
Pucku, cBsi3aHHbIE NPOU3BOIHBIMU (PUHAHCOBBLIMH HHCTPYMEHTAMM

JlaHHBIE HTHCTPYMEHTBHI OAXOIST HE BCeM KIMEHTaM. bojee Toro, HeKOTophle BUABI TPOU3BOIHBIX (PMHAHCOBBIX
WHCTPYMEHTOB COTIPSKEHBI ¢ OOJIBIINM YPOBHEM PUCKA, YeM Apyrue. Tak, MpH HOKYNKe ONMIIHOHHOTO KOHTPaKTa
MOTEpY KJIMEHTA HE MPEBBICAT BEIMUYUHY YIJIAUC€HHBIX IPEMUH, BO3HAIPAXKICHUS U PACXOJIOB, CBSI3aHHBIX C HX
coBepuieHueM. [Ipogaxka ONIMOHHBIX KOHTPAKTOB C TOUKH 3PEHHS PUCKa KIIMEHTA U 3aKII0UeHHUE (PbIOYepCHBIX
KOHTPAKTOB, ()OPBapIHBIX KOHTPAKTOB U CBOI KOHTPAKTOB COIOCTABUMBI - MPH OTHOCHUTEIBHO HEOOJBIINX
HeOaronpuaATHBIX KoJeOaHUAX LEH Ha pbIHKEe BBI mojgBepraerech pUCKy 3HAUUTENBHBIX YOBITKOB, IIPH 3TOM B
cilyyae TPOJaKu (BIOYEPCHBIX M (OPBAPAHBIX KOHTPAKTOB M TPOJAXKH OIIHOHOB HA MOKYNKY (OIIHOHOB
«KOJIJ») HEOTPaHUYEHHBIX YOBITKOB. C y4eTOM 3TOr0, COBEPIICHHE CAEIIOK IO IIPOAaXKE OMIIMOHHBIX KOHTPAKTOB
U 3aKinoueHUe (PbroYepCHBIX U (DOPBApPAHBIX KOHTPAKTOB MOXKET OBITh PEKOMEHOBAHO TOJBKO OIBITHBIM
WHBECTOpaM, OOJIAZAIOUINM 3HAYUTEIbHBIMA (PUHAHCOBBIMH BO3MOXKHOCTSAIMHM W NPAKTHYECKHMHU 3HAHUSAMH B
obnactu MMPUMEHCHUA NHBCCTUIIMOHHBIX CTpaTeFHﬁ.

HaCTOHIlIaH JCKJIapanus OTHOCUTCH TaKKE€ M K IMTPOU3BOJHBIM q)HHaHCOBI)IM HWHCTPYMCHTAaM, HallpaBJICHHLIM Ha
CHIDKEHHE PHUCKOB JPYTHX onepanuil Ha ¢oHAOBOM pblHKEe. BHHMaTenbHO OLeHMTe, Kak Bamm nponsBoaHbie
(hMHAHCOBBIE WHCTPYMEHTBI COOTHOCSATCSI C OMEPALlMsIMHU, PUCKU MO KOTOPHIM BBl HaMepeHbl OrpaHHYHTh, H
yoeaurech, 4To 00beM Bariel mo3unuyu Ha CPOYHOM PHIHKE COOTBETCTBYET 00BEMY MO3UIMU HA CHOT PHIHKE,
KOTOpyro BrI xemxupyere.

PoiHOYHBII (1eHOBOI) PUCK

[Momumo o61ero peIHOYHOTO (IIEHOBOTO) PHCKA, KOTOPBIH HECET KIMEHT, COBEPLIAIONIMIA OIEepallii Ha PHIHKE
LEHHBIX OyMmar, Bel, B cityuae 3akiroueHus PhEOUEpCHBIX, (OPBapIHBIX M CBOI JIOTOBOPOB (KOHTPAKTOB), 8 TAKKE
B Clydae HpOJaXH OMLMOHHBIX KOHTPAKTOB, OyAeTe HECTH PUCK HEONAaronpusTHOTO M3MEHEHMS LEHBI Kak
(1)I/IHaHCOBBIX HWHCTPYMCEHTOB, ABJIAIOIIUXCS 0a3UCHBIM aKTUBOM IIPOU3BOJHBIX q)HHaHCOBI)IX HHCTPYMCHTOB, TaK
U PUCK B OTHOILICHUU aKTHBOB, KOTOPBIE CITy>KaT 00ECTIeYCHUEM.

B ciyuae nebnaronpusaTHOro U3MEHEHUs 1IEHBI BBl MOXXeTe B CpaBHUTEIHHO KOPOTKHUI CPOK MOTEPSTH CPEJICTBA,
SBIISIIOIIMECS 00eCTIeYeHnEM MTPOU3BOIHBIX (PMHAHCOBBIX HHCTPYMEHTOB.

Puck qukBUIHOCTH

Ecimm Bama HWHBECTUIIMOHHAA CTpaTerusd npeaycMarpuBacT BO3MOKXHOCTb BO3HUKHOBCHHA H606XOJII/IMOCTPI
3aKpBITHUS MO3UIMHU TI0 COOTBETCTBYIOIIEMY KOHTPAKTY (MJIM 3aKIIOYEHHUS CACIKH C MHBIM KOHTPaKTOM, KOTOpast
CHHKAET PUCK IO JAHHOMY KOHTPAKTY), oOpamiaiiTe BHUMaHUE Ha JIMKBUIHOCTh COOTBETCTBYIOIINX KOHTPAKTOB,
TaK KaK 3aKpbITHE HO3I/I]_II/II>‘I 110 HEJIMKBHUIHBIM KOHTPAKTaAM MOXKET IMMPUBECTU K BHAYUTCIIBHBIM JOIIOJTHUTCIIbHBIM
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yOBITKaM B CBSI3U C UX HU3KOW JHKBUIHOCTHIO. OOpaTHTe BHHUMaHHUE, YTO, KaK MPaBHIO, KOHTPAKTHI ¢ Oojee
OT/IaJICHHBIMU CPOKaMH HCIOJIHEHUS! MEHEe JIMKBHIHBI 10 CPAaBHEHHIO ¢ KOHTPAKTaMH C OJIM3KUMH CPOKaMU
WCTIOJTHEHHUS.

Ecnm 3akmouennsiit Bamu 10roBop, SBISIONIMICS POU3BOAHBIM (PMHAHCOBBIM HHCTPYMEHTOM, HEITMKBH/CH, U
y Bac Bo3HHKII2 HEOOXOAUMOCTD 3aKPHITh TO3UIHIO, 0053aTEIFHO pacCMaTPUBATe TOMUMO 3aKPBITHS TTO3ULIH
10 JTAHHOMY KOHTPAKTy aJbTEePHATHBHBIC BAPHAHTHI MCKIIIOUYEHHS PHCKA MOCPEICTBOM 3aKIIOUYCHUS CHEITIOK C
WHBIMH TIPOW3BOJHBIMH (PUHAHCOBHIMA WHCTPYMEHTaMH WM C Oa3MCHBIMH aKTHBaMH. lcrmonb3oBaHHe
IBTEPHATUBHBIX BAPUaHTOB MOXKET MPUBECTH K MEHBIINM yOBITKAM.

[Tpu >TOM TPYJHOCTH C 3aKPBITHEM MO3UIMH M TOTEPU B LEHE MOTYT NPHBECTU K YBEIWYECHHUIO YOBITKOB IO
CPaBHEHHUIO C OOBIYHBIMH CACTKAMH.

Bamm mopydenusi, HampaBieHHbIE Ha OTpaHHYCHHE YOBITKOB, HE BCEr/la MOTYT OTPAaHWYHTh MOTEPH IO
MPEaroNaraeMoro ypoBHs, TaK Kak B paMKaxX CKJIaJbIBalOLICHCs HA PBIHKE CUTyallMd HCIOJHEHUE TaKOro
MOPYYCHUS 110 yKa3aHHOW Bamu mmeHe MOXKeT 0Ka3aThCs HEBO3MOKHBIM.

OrpaHuyeHHe pacnopszKeHHs1 CPeICTBAMU, SIBISIOIMMHUCS obecnedeHueM

HmymecTBo (yacTh MMyIlecTBa), IpUHaIexkaniee Bam, B pe3yibraTe 3akilOueHHs AOTOBOPA, SIBISIOMICTOCS
MPOM3BOIHBIM (PMHAHCOBBIM MHCTPYMEHTOM, OYET SIBISTHCS 0OecIieueHreM HCTIoMHEeHus Bammx o0s3aTenbeTB
I10 JOTrOBOPY U PACHIOPSKEHUC UM, TO €CTh BO3SMOKHOCTH COBCPHICHUA Bamu CACJIOK C HUM, 6YI[CT OTr'paHUYCHO.
Pasmep obecrnievueHuns: N3MEHSIETCS B MOPSIKE, MTPETyCMOTPEHHOM JIOTOBOPOM (crenupuKanuelr KOHTPaKTa), U B
pe3yabTaTC Bre1r moxkere 6LITB OrpaHUYCHBI B BO3MOXHOCTU PACHOPSAKATHCA CBOMM HMMYILICCTBOM B 6OJILHICI71
CTEIEHH, YeM JI0 3aKIIFOUCHHUS IOTOBOPA.

Puck NpuHYIMTENBLHOT0 3aKPBITHS MO3HIIUHU.

HC6H3FOHpI/I5{THOC N3MCHCHUC LICHBI MOXKCT ITPUBECTU K HCO6XOZ[I/IMOCTI/I BHCCTH JOIMOJIHUTEIBHBIC CPEACTBA JJId
TOT0, YTOOBI TIPUBECTH OOECIIEYeHHE B COOTBETCTBHE C TPEOOBaHMSMH HOPMATHBHBIX aKTOB H OpPOKEPCKOTO
JIOTOBOpPA, 4TO JOJDKHO OBITH CIIENIAaHO B KOPOTKHH CPOK, KOTOPOTO MOKET OBITh HEIOCTATO4HO Juisi Bac. Bam
OpoKep B 3TOM cllydae BIpaBe 0e3 Barero HomomHUTETPHOTO COTIIACHS «ITPUHYAUTEIBHO 3aKPBITh MO3UIIHAION,
TO €CTh 3aKIIIOYHTH JIOTOBOD, SBISIONIMKCS MPOWU3BOIHBIM (UHAHCOBBHIM HHCTPYMEHTOM, WJIH MPUOOPECTH
HeHHble OyMaru 3a cyeT Bammx AeHEeKHBIX CPENCTB, I MpojaaTh Bamm nenHble Oymari. 9To MOXKET OBITh
CACJIAHO 10 CYHICCTBYIOIIHNM, B TOM YUCJIC HEBBITOAHLIM, IICHAM U MMPUBECTU K BOSBHUKHOBCHUIO Y Bac Y6I)ITKOB.
IIpunynuTenbHOE 3aKPHITUE TO3ULUH HAIIPABJICHO HA YIIPABICHUE PUCKAMU. BbI MOXKETE IOHECTH 3HAYUTEIILHBIE
yOBITKM HECMOTpSI Ha TO, YTO IIOCIE ITOTO M3MEHEHHE IIeH Ha (DMHAHCOBBIE MHCTPYMEHTHI MOXKET HPHHATH
OnaronpustHoe Juis Bac Hanpasienue, U Bol noay4uiu Obl 10xo0, eciiu Obl Baiia mo3uiins He Oblia 3aKphbITa.

Pucku, 00yc/i0B/IeHHbIe HHOCTPAHHBIM MPOUCXO0KIeHUEM 0A3UCHOI0 AKTHBA

CucremHbIe pHCKH
[IpumenurensHo K Oa3MCHOMY aKTHUBY HPOM3BOAHBIX (PMHAHCOBBIX HHCTPYMEHTOB — LI€HHBIM Oymaram
WHOCTPAaHHBIX SMUTEHTOB M WHJAEKCAM, PAaCCUUTAHHBIM II0 TAaKUM LEHHbIM Oymaram, CHCTEMHBIE PHUCKH,
CBOWCTBEHHBIE POCCHHCKOMY (DOHIOBOMY PBIHKY JIOTIOJHSIOTCS aHAIOTHYHBIMH CHCTEMHBIMH PHUCKAMH,
CBOWCTBEHHBIMHU CTpaHe, I BRITYLIEHbI MM 00paIlaloTCsl COOTBETCTBYIOLINE HHOCTPaHHbIE IIeHHbIe Oymar. K
OCHOBHBIM (haKTOpaM, BIUSIOIIUM Ha YPOBEHb CCTEMHOT'O PHCKA B IIEJIOM, OTHOCSATCS MOJTUTHYECKAS CHUTYAIHS,
0COOEHHOCTH HAaIMOHAJIBHOTO 3aKOHOAATENILCTBA, BAJIOTHOTO PETYJIHMPOBAHHUSA M BEPOSITHOCTh UX M3MEHEHHMS,
COCTOSIHHE TOCYJITAPCTBEHHBIX (PMHAHCOB, HAJIMYME U CTETIEHb Pa3BUTOCTH (PMHAHCOBOW CHCTEMBI CTPAaHBI MeCTa
HaXOKACHUS JIUIA, 00SI3aHHOTO IO HHOCTPAHHBIM LICHHBIM OyMaram.
Ha ypoBeHs crcTeMHOT0 prcKa MOTYT OKa3bIBaTh BIMSIHUE U MHOTHE JIpyTHe (PaKTOPHI, B TOM YHCIIE BEPOSITHOCTD
BBEJICHMS OIPaHUYEHUN HAa MHBECTULIMU B OTACIIBHBIE OTPACIIA SKOHOMHUKHU WM BEPOSITHOCTh OJTHOMOMEHTHOU
JieBaJIbBAllMM HALIMOHAILHON BaMOThl. OOIIENPUHATON HHTETPANIbHON OLIEHKOW CUCTEMHOTO PUCKa WHBECTULMI
SBJIETCS «CYBEPEHHBIN PEUTUHI» B MNHOCTPAaHHOM WJIM HALIMOHAJIBHOM BaJIIOTE, IPUCBOEHHBIN CTpaHe, B KOTOPOU
3apETUCTPUPOBAH SMHUTEHT WHOCTPAHHOH LEHHOH Oymaru, MEXIyHapOIHBIMH PEUTHHTOBBHIMH areHTCTBAMH
MOODY’S, STANDARD & POOR'S, FITCH IBCA, oxnako cienyer UMeTh B BUAY, YTO PEUTHHTH SBISIOTCS
JIUIIb OPUEHTHPAMHU M MOTYT B KOHKPETHBII MOMEHT HE COOTBETCTBOBATh PEAJIbHOM CUTYaIUH.
B Hacrosimee BpeMsi 3aKOHOJATEIbCTBO JOIYCKA€T BO3MOYKHOCTb 3aKJIIOUEHUS POCCUNHCKMMHM HHBECTOpPaMH
JIOTOBOPOB, SBJISIOIIMXCS POCCHHCKUMH HPOU3BOAHBIMU (PHAHCOBBIMH MHCTPYMEHTaMHM, Oa3HMCHBIM aKTUBOM
KOTOPBIX SIBJISIIOTCS LIEHHBIE OyMard MHOCTPAHHBIX SMUTEHTOB WJIM MHIIEKCHI, PACCUUTAHHBIE TI0 TAKUM LIEHHBIM
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Oymaram. Mexay TeMm, CYIIECTBYIOT PHUCKH H3MEHEHHS PETYJSATUBHBIX MOAXOAOB K COOTBETCTBYIOIIMM
oTieparnysiM, B pe3ylbTaTe Yero MOXXET BO3HHKHYTh HEOOXOIMMOCTh COBEpIIATh CIENIKH, HalpaBlIeHHbIE Ha
MpeKpalieHue 00s13aTeIbCTB 10 YKa3aHHBIM JOTOBOpaM, BOIIpekH BarmM mnanam.

IIpaBoBbIe pucKu

B Hacrosiee BpeMs 3aKOHOJATENbCTBO pa3peliaeT pOCCUMCKUM MHBECTOpPAaM, B TOM UHUCIE HE SBISIOIIMMCS
KBATN(UIINPOBAHHBIMHU, TMPHUOOPETEHHE MOMYIICHHBX K MyONIMYHOMY pa3MeNIeHdo W (WIN) IMyOIMIHOMY
oOpamenuro B Poccuiickoit denepanny HHOCTpaHHBIX IIEHHBIX OyMar Kak 3a pyoexxom, Tak u B Poccuu, a Takxke
MO3BOJISIET YUET MpaB Ha TAKHE LIEHHBIE OyMaru pOCCUMCKUMU JCTIO3UTAPHAMHU. MeXIly TeM CyIIeCTBYIOT PUCKH
W3MEHEHUS! PETYJSITUBHBIX NOAXOMOB K BIIAJEHUIO U ONEpALMIM, a TaKKE K y4eTy MpaB Ha UHOCTPAHHbBIC
(hMHAHCOBBIE HHCTPYMEHTEHI, B pe3yJbTaTe Yero MOXET BO3HUKHYTh HEOOXOAUMOCTh UX OTUYKICHHS BOIPEKU
Bamum nnanam.

[Tpu npuoOpeTeHny MHOCTPaHHBIX (PMHAHCOBBIX HHCTPYMEHTOB HEOOXOAMMO OTIaBaTh ce0e OTYET B TOM, UTO
WHOCTpaHHbIe (PMHAHCOBBIE MHCTPYMEHTHI, SBIISIONIHECS] 0a3UCHBIMU aKTUBAMU TIPOU3BOIHBIX (PMHAHCOBBIX
WHCTPYMEHTOB, HE BCET/Ia SBIAIOTCS aHAIOTaMH POCCHICKIX (PMHAHCOBBIX MHCTPYMEHTOB. B mobom ciyuqae,
MPEAOCTaBIIIEMBIE IO HUM IIPaBa U NMPaBUJIa UX OCYILIECTBICHUS MOTYT CYIIECTBEHHO OTJIMYAThCS OT MIPaB IO
poccuiickuM (PMHAHCOBBIM HHCTPYMEHTAM.

Bo3moxHOCTH CyneOHOW 3aliuThl MpaB 1O NPOM3BOAHBIM (PHMHAHCOBBIM WHCTPYMEHTaM C HMHOCTPaHHBIM
0a3nCHBIM aKTHBOM MOTYT OBITH CYIIECTBEHHO OTpaHHYEHBI HEOOXOTUMOCTHIO OOpalieHus B 3apyOeKHbIE
cyAcOHBIE U TMPAaBOOXPAHHUTEILHBIE OPTaHbl 10 YCTAHOBJICHHBIM IpaBHJAM, KOTOPBIE MOTYT CYIIECTBEHHO
oTIMYaThes OT neiicTByrommx B Poccun. Kpome Toro, Bel B OonbIIMHCTBE ClTydaeB HE CMOYKETE MOJIaraThCs Ha
3alUTY CBOMX IIPAB U 3aKOHHBIX UHTEPECOB POCCUMCKUMU YIIOJITHOMOUYEHHBIMU OpraHaMHu.

[lpu omeHke NPaBOBOrO pUCKAa HEOOXOAMMO YYHUTBHIBaTH TakKe OCOOCHHOCTH HAOTO00I0KEHUS
COOTBETCTBYIOIIHX oneparwii. Onepannuu ¢ ”HOCTPaHHBIMH (PHHAHCOBBIMUA WHCTPYMEHTaMH H JIOXO/IBI 110 TAKUM
WHCTPYMEHTaM MOTYT MOJJICKATh HAIOTOOOJOXKECHUIO TI0 WHOCTPAHHOMY 3aKOHOJATENLCTBY, a B OTAEIBHBIX
CIy4asiX — Kak I0 POCCUMCKOMY, TaK M MO HMHOCTPAHHOMY 3aKOHOJATENbCTBY. MHOCTpaHHBIE HAJOrOBBIE
MpaBWjia MOTYT CYIIECTBEHHO OTJIIMYaThbcid OT poccuiickux. Kpome Toro, omepauuu ¢ WHOCTPaHHBIMU
(bMHAHCOBBIMHI WHCTPYMEHTAMH MOTYT OBITH CBSI3aHBI C JOTIOJHHUTEIHHBIMU OOSI3aHHOCTSMH, HaIpUMeEp, IO
NPEAOCTAaBICHUI0 OTYETHOCTH B HHOCTpPaHHbIC HAJIOTOBbIE Opranbl. CieayerT TakkKe HUMETh B BHAY, YTO
OTBETCTBEHHOCTH 33 HApYyIICHHE HAJIOTOBBIX OOS3aHHOCTEH 10 MHOCTPaHHOMY 3aKOHOAATENLCTBY, KOTOPOMY
MOTYT TOTYHHATHCSA Bamm omeparuu, moxer ObITh Bhimie, 4eM B Poccun. Bam crnegyeTr BHUMAaTENbHO
03HAKOMHTHCS C HAJIOTOBBIMH MIPAaBUIIAMU, KOTOpbIE OyTyT MPUMEHSTHCS K BalllM ONIEPAIMSM JUISl TOTO, YTOOBI
OIIEHUTh, TIOJIXOMST JIM BaM OIEPalliyd C WHOCTPAHHBIMHU (DMHAHCOBBEIMH MHCTpyMeHTamu. lIpu coBepineHnn
oTepaluii ¢ ”HOCTPAaHHBIMUA (PMHAHCOBBIMU HHCTPYMEHTAMH HEOOXOIMMO YUUTHIBATH OCOOCHHOCTH PACKPBITHSI
nHGOPMAITUH O HUX.

PackpsbiTue nunpopmanumn

PackpriTne wH(pOpManUKW B OTHOIIEHHM WHOCTPAHHBIX IIEHHBIX OyMar, SIBISIONIMXCS Oa3HCHBIM aKTUBOM
MPOM3BOHBIX (DMHAHCOBBIX MHCTPYMEHTOB, OCYIICCTBIISIETCS MO MpaBUiIaM, JICHCTBYIONINM 3a pyOekoM, U Ha
aHTIMiicKoM si3biKe. OTEHUTE CBOIO TOTOBHOCTh aHAIIM3WPOBATh HH(POPMAIIAIO Ha aHTIUICKOM S3BIKE, a TAKKE
TO, TIOHUMaeTe JH Bbl OTIHYMA MEXAy MNpHHATHIMEH B Poccuu mpaBwiamMu (UHAHCOBOH OTYETHOCTH,
MexXIyHapOIHBIMUA CTaHAapTaMu (UHAHCOBOW OTYETHOCTH WIIM TpaBWJIaMU ()MHAHCOBOH OTYETHOCTH, IO
KOTOPBIM ITyOJIMKyeTcst HHGOpMaIys SMUTCHTOM HMHOCTPAHHBIX LIEHHBIX OyMar.

Taxxe poccuiickue OpraHu3aToOphl TOPTOBIM U (WIH) OpOKEpHl MOTYT OCYLIECTBIATH HMEPEBOJA HEKOTOPHIX
JOKYMEHTOB (MH(OPMAIUK), PACKPHIBAEMbIX WHOCTPAaHHBIM 3MUTEHTOM i Bamero yno0ctsa. B atom ciryuae
MEPEBOJl MOXET BOCIPHHUMATHCS WCKIIOYUTENFHO Kak BCIoMorarenbHas HWH(opManus K OQHIMAILHO
PacKpBITBIM JOKyMEHTaM (MH(pOpPMAaluu) Ha WHOCTPAHHOM si3bike. Beerna yuuThiBaiiTe BEPOSITHOCTH OIIMOOK
MEpPEeBOYMKA, B TOM YHCIIE CBA3aHHBIX C BOSMOXHBIM PA3JIMYHBIM TEPEBOJIOM OIHHUX M TE€X )K€ MHOCTPAHHBIX
CJIOB, ¥ (ppa3 WM OTCYTCTBHEM OOLICHPUHITOTO PYCCKOTO SKBHBAJICHTA.

HeoGxonmumo otpaBate cebe OTYET B TOM, YTO WHOCTpaHHbIC (PMHAHCOBBIE MHCTPYMEHTHI, SIBJISIOIIUECS
0a3MCHBIMU aKTHBaMH POU3BOAHBIX (PMHAHCOBBIX HHCTPYMEHTOB, HE BCETAA SIBJISIOTCS aHATOTaMH POCCUICKHUX
(bMHAHCOBBIX HHCTPYMEHTOB. B mo0oM cirydae, mpefocTaBiseMble IO HIM IpaBa U MPaBHiIa UX OCYIIECTBICHUS
MOTYT CYILIECTBEHHO OTJIMYATHCS OT MIPaB MO POCCUHCKUM (PMHAHCOBBIM HHCTPYMEHTAM.
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Bo3MokHOCTH CyIeOHOM 3amMThl TpaB MO MPOU3BOAHBIM (DMHAHCOBBEIM WHCTPYMEHTAM C WHOCTPAHHBIM
0a3rCHBIM aKTHBOM MOTYT OBITH CYIIICCTBEHHO OTPaHHYCHBI HEOOXOAMMOCTHIO OOpalieHHus B 3apyOeiKHBIC
CyIeOHbIE U MPABOOXPAHUTEIbHBIC OPraHbl MO YCTAaHOBJICHHBIM IIPaBHJIaM, KOTOPBIC MOTYT CYIIECTBEHHO
OTIMYATRCS OT AercTByomuX B Poccun. Kpome toro, Bel B 601pIIMHCTBE ClIydaeB HE CMOYKETE IOJIaraTbCs Ha
3aI[UTYy CBOMX MPAB U 3aKOHHBIX UHTEPECOB POCCUUCKUMH YIIOJTHOMOUYECHHBIMU OpraHaMu. ***

YuuThiBas BBIIIEU3II0KEHHOE, Mbl PEKOMEHIyeM BaM BHUMATEIbHO PACCMOTPETH BOMPOC O TOM, SIBISIFOTCS JIU
PHUCKH, BOBHUKAIOIIUE MPU IPOBEICHUN COOTBETCTBYIOIIUX ONEpaluii, mpuemiieMbiMu aiist Bac ¢ yuetom Bamux
WHBECTHUIIMOHHBIX IIeJIeH U (prHAHCOBBIX BO3MOXKHOCTeH. [lanHast Jlekmaparus He UMeeT CBOSH IIeIbIO 3aCTaBHUTh
Bac oTkazatbcs OT OCYIIECTBICHUS TAKUX ONIEPALIMIA, a MpU3BaHa TOMOYb Bam OLIEHUTh UX PUCKU U OTBETCTBEHHO
MOJIONTH K PEIICHUIO BOIpPOca O BbIOOpe Bailieii MHBECTUIIMOHHOWM CTpaTeruy U YCIOBHH JIoroBopa ¢ Bammm
OpoKepoM.

JAEKJIIAPALIUS O PUCKAX, CBA3AHHBIX C OCOBEHHOCTAMUA NTPUMEHEHUA
NH®OPMALIUOHHO-TOPI'OBBIX CUCTEM (MTC) 1 OCOBEHHOCTAMU
OYHKIIMOHUPOBAHMUSA TOPI'OBBIX CUCTEM
IIpoBenenue Toproseix onepauuil B TOproeeix cucremax, B T. 4. IIPU HAIPABJICHUU 3a8BOK C UCIIOJIB30BAaHUEM
nH(popMaimoHHO-TOproBeix cucteM (UTC) cBsi3aHo ¢ HanmYueM YKa3aHHBIX HIDKE PHUCKOB, KOTOPBIE B PaBHON

CTEIIEHH MOTYT peain30BaThcs i KimenTa npu coBepIeHu: onepanuii Ha JIF000OM phIHKE.

O6mmue pucku, cBazanuble ¢ npumenenuem UTC:

* TEXHUYECKHE CHUCTEeMHBIE PHCKH (HEHCIIPaBHOCTH 00OpymoBaHUs, cOom B paboTe MPOrpaMMHOTO
oOecrieyeHusi, mpoOIeMbl C KaHAIaMH CBsi3u (pabora cetw WHTEpHET W T. 1.), SHEProcHaOKeHHEM, HHBIE
MIPUYMHBl TEXHUYECKOTO XapakTepa), B pe3yibTaTe peaju3aliy KOTOphIX mNojada I[lopyueHuss moxer
OKa3aThCs HEBO3MOXKHOM B KaKOE-TO BpeMs WM 3asBKa B TOProByl0 CHCTEMY MOXKET OBITh HE BHICTaBIICHA
Bpokepom, [lopydueHue MokeT OBITH HE HUCIONHEHO (YaCTMYHO WM TOJHOCTHIO) WIIM HCIIONHEHO HE B
COOTBETCTBHU ¢ yKazaHusmu Kimenra;

* PHUCK HECaHKIMOHMPOBAaHHOTO [OCTyNa TpeThuX Jul K Pabodemy Mecty monp3oBarens (COBEpIICHUS
neiicteuii Ha Pabodyem mecte mosp3oBaTess ¢ MPUMEHEHHWEM Kiroda u / win napons KnmeHrta numom, He
MMEIOIIMM Ha TO TOJHOMOYHM), KOTOPHIA MOJHOCTHIO HeceT KIMEeHT u He BIpaBe MpenabsaBisaTh bpokepy
TpeOOBaHMsI O KOMIIEHCAIIMU CBSI3aHHBIX C 3TUM MaTepUalIbHBIX YOBITKOB;

* PHCK COBEpILCHUS OOJIBIIIOTO KOJIMYECTBA YOBITOUHBIX CIEJIOK IPU BEIOOPE HEBEPHOU CTPATETHH, B TOM YHCIIE,
korna ynkimonansHble Bo3MoxkHOCTH MTC 1 / mim cnocoboB monkmodennus k UTC, mpemocTaBiusieMbIx
Bpoxepom, 1 / uinm mporpaMMHOTO OOecTieueH s, UCIOMb3yeMoro KIMeHToM caMOCTOSATENhHO, TIO3BOJISIFOT
Kimmenty obecriednTs 10 ero Bosen3bsaBIeHHIO mofady [lopydeHuii B aBTOMaTHYECKOM PEXUME;

° HCK HAJIMYKS IOTPENTHOCTH U / TN 3aJCPKKH 11O BPEMCHU IIPH otobpaxkennu B UTC (B ToM umnciie, ¢ yaeToM
b y
MIPUMCHCHUS crocoba JA0CTyIla K Heﬁ) KaKux-JI100 JAaHHBIX (I/IH(I)OpMaLII/II/I);

* PHUCK COBEpIICHUS clay4aiiHbIX OomuOoK mpu mnojade [lopyuenus (momaum [lopydenust Knuentom He B
COOTBETCTBHHU C €T0 JEHCTBUTEIHLHBIMA HAMEPEHUSIMH), B TOM YHCJIE 110 IPUYHHE HEAOCTATOYHOTO 3HAHUS
nopsika sxcruryaTanui UTC u / Mim HeJJOCTaTOYHBIX PAKTHYECKUX HABBIKOB;

* BO3MOJKHBIE OTpaHHYCHUS 10 Hcroib3oBanuto Kimmenrom yepe3 UTC ero akTHBOB B TIOJTHOM 00BEME U / HITH
nojiaue MopyyeHui (3asBOK) ONpPeeJIEHHOTO BUa U / WIIN YCTaHOBJICHHE 3aHMKEHHON OLIEHKH UMEIOLNXCS /
nproOpeTacMbIX aKTUBOB B LIENAX OMpEJeNICHUsT CTOMMOCTH mopTdenst KinueHTta, Bemu4nHBl oOecneueHHs
00513aTENBCTB 110 MAapXXHHAIBHOMY 3aiiMy (0OYyCJOBJIEHO HEOOXOAMMOCTBIO BBINOJHEHHS TpeOOBaHUI
HOPMaTHBHBIX aKTOB IIPH NpreMe U ucroHeHnn bpokepom I[lopydeHnii, BIEKyIIMX BBICTABIEHHUE UM 3asBOK
B Toprosyro cucremy mocpeactsom UTC).

* CHHXpOHHas (T. €. C JOCTaTOYHOW CTENEHbIO OAHOBpeMeHHas) mojada IlopydeHus Ha mpojaxy / MOKYIKY
OIHUX WM TeX e NeHHbIX Oymar mocpeactBoMm oxHoit u Tor xe MUTC (QUIK mmm TRANSAQ) mpu
MIOJIKITIOYEHNH K Hel ¢ AByX Paboumx MecT mojp30BaTessi CO3/IaeT BEPOSTHOCTh COBEPIIEHUS B MHTEpECax
Knmnenrta texHuueckun HeEKOHTposnpyeMmoii(bix) bpokepom cienku(ok), HanpuMmep, BO3MOXKHOCThH IOKYTIKA
LEHHBIX Oymar mpu oTcyTcTBUM y KimMeHTa JeHEeXHBIX CPeACTB B HEOOXOAWMOM OO0BEME WM TPOAAXKH
LEHHbIX Oymar, KOoTopeIMH KIIMEHT B MOMEHT COBEpIICHHs CAEJKH HE paciojiaraet, B TOM 4YHCIE, C
HapyIICHWEM YCIOBUN COBEPIICHUS MapKUHAIBHBIX CIEIIOK;
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* npu nogade Knuenrom cron-npukasa (peiHouHoro / mumutuposanHoro) yepe3 UTC QUIK, B ykazannoit UTC
IUIsL OIIpENeNICHUs BO3MOXKHOCTH Iofadyu Takoro llopyueHus HpUHMMAOTCS BO BHMMAaHHE JaHHBIE O
JCHEKHBIX CPeACTBaX / IEHHBIX OyMarax, yuuTbiBaeMbIX Ha KIMEeHTCKOM cdeTe TONBKO HEMOCPEACTBEHHO B
MOMEHT mopauu [lopydyenus, mpuueM OOHOBJICHHE YKa3aHHBIX [AaHHBIX HPOMCXOAMT HE paHee Hadaia
CJIEIYFOIEro TOPTroBOro AHA cooTBeTcTBYyIome TC, mosToMy B ciydae BeiBoga Kimmentom ¢ Knmenrtckoro
cueTa JICHeXKHBIX CPEICTB / IEHHBIX OyMar B A€Hb OAAa4YH CTOIN-TPUKa3a WK B Clydae MPOAaXH YKa3aHHbBIX
LEHHbIX Oymar uepe3 bpokepa He Ha Toprax, nmpoBoaumbix Opranusaropamu Toprosiu mocjie MOAa4YH CTOI
MpHUKa3a, NpU BBINOIHEHWU Ha PBHIHKE YCIOBUH CTON-TIPHMKA3a, MOTYT HACTYNHUTh MOCIEACTBUS B BHJE
HEKOHTposiupyeMoil bpokepom mokynku / mpojaky, ykKa3aHHbIE B IpeAblIylieM ab3ane HacTOALIEro
ITpunoxenus.

Puckn, cBsi3aHHBIE ¢ OAHOBpPeMeHHBIM McnoJIb3oBanueM Kanenrom asyx UTC

B cmygae BpiGopa Kimentom ommoBpemenno nByx HWTC (QUIK wu TRANSAQ), Bxirouas

MPOTPaMMHOTEXHUYECKHUE CTIOCOObI ToAKItoYeHus K ykazaHHbIM U TC, npu nonaue [lopyuenuii bpokepy Kinuent

MOJIBEPraeTCsl JOIOIHUTEIbHBIM PUCKaM, 00YCIIOBIEHHBIM TEXHUUECKUMU OCOOCHHOCTAMH (DYHKIIMOHUPOBAHMS

UTC npu ux cOBMECTHOM NPUMEHEHHH, B TOM 4YHCIE M3MEeHeHHeM paszpadorunkamMu MTC uX TeXHUYECKUX

XapakTepucTuk u ycnosuii ucrons3oBanusa. UTC (u cnocoObr moakmouenus k UTC) mpencrasnstor coboit

CJIOKHBIC MMPpOrpaMMHO-TEXHUYCCKHUC KOMIIJICKCHI, JOCTHXXCHUC IIOJIHOT'O BSaHMOZ[efICTBH}I MCXKOY

paspabotunkamu paznuaabix U TC He Bcerma BO3MOXKHO.

VYka3zaHHbIE PUCKH COCTOSIT B HAJIWYHMU BEPOSITHOCTH COBEPLICHUS IPU ONPEIETICHHBIX YCIOBHIX B MHTEpEcax

Knmenra TexHuYeckn HEKOHTPOIMPYeMOi(bix) BpokepoM caenku(ox), HanpuMmep, MOKYIIKK LEHHBIX Oymar mpu

orcyTcTBuM Y KimeHrta neHeHBIX CpeACTB B HEOOXOOMMOM 00BbEME MM MPOJAXKU LIEHHBIX Oymar, KOTOPhIMU

KineHT B MOMEHT COBEpILIEHHUS CACIKU HE pacIioyiaracT, B TOM YHCIE, C HApyIICHHEM 3aKOHOAaTenbcTBa PO,

HOPMaTHBHBIX aKTOB W / WM Tpeanucanuii (pacropspkeHnii) banka Poccun, a Taxxke monmoxxeHuit Permamenra,

BKJIIO4asd yCJIOBUS COBCPHICHUA MAPKUHAJIBHBIX CIACJIOK.

B uacTHOCTH, yKa3aHHBIE BBIIIE CUTyallMd MOTYT MUMETh MECTO IPH CIEAYIOIIUX KOMOMHALMAX I10JAaBAacMBIX

Knuenrom opyuennid:

* cuHXpOHHas (T. €. C JIOCTAaTOYHOW CTENeHbI0 OJHOBpeMeHHas) mnojada llopydeHus (pHIHOYHOTO /
JUMHUTHUPOBAHHOTIO) HA MPOAAXY / MOKYIKY OIHUX M TEX K€ LEHHbIX OyMar Impu MOMOIIY KaKIOH M3 ABYX
UTC;

* mojava npu nomony kKaxaou u3 nByx UTC cron-npuka3oB (PHIHOYHBIX / TUMHTHPOBAHHBIXK) B OTHOLICHUH
OJIHUX M TeX ke akTHBOB KimeHTa, eciu yciaoBus cron-mpukasa, noganHoro yepes MTC TRANSAQ, Oynyt
BBITOJIHEHBI [TPH CJIOKUBILEHCS HA TOPrax CUTYyallH paHbllle, YeM YCIOBHs CTON-TIpHKa3a, moganHoro B UTC
QUIK, nnm ecnii yKa3aHHBIE B TAKMX CTOIM-TIPUKAa3aX yCiIOBUs OyIyT BBITIOJTHEHBI OJJHOBPEMEHHO (T. €. Oyaer
OCYILECTBJICHO OJIHOBpeMeHHoe HanpasieHue bpokepom B TC pbIHOUHOM / TMMUTHPOBAHHOH 3asIBKH U3 IBYX
UTC);

* mojadva cron-npukasa (peiHOUHOro / TumutupoBanHoro) yepes UTC QUIK Ha npopaxy / MOKYNKY LHEHHBIX
Oymar W mpojaxka COOTBETCTBYIOIIMX LIEHHBIX Oymar / coBepiienue nokynku uepe3 UTC TRANSAQ mo
BBITIOJIHEHHSI CTOM-TIprKa3a, noganuoro uepes UTC QUIK.

C uenpio MCKIIOUEHHs] / CHIKCHHUS ONMCAHHBIX BBIIE PUCKOB Bpokep nmeeT mpaBo NpPUHUMATH MEPEI
TEXHUYECKOr0 XapakTepa, B TOM YHWCIe, OTpaHMYUBATh BO3MOXKHOCTh mojaun uepe3 UTC crom-npuka3os 0e3
JIOTIOJIHUTENIBHOTO yBefoMiieHus: KnmeHTta, onHako bpokep HE B COCTOSHMM IOJHOCTBIO HMCKIJIIOUUThH BCE
BO3HUKAIOIINE PUCKH.

KnmeHT npuHUMaeT ykazaHHbBIE BBIIIE PHCKHA Ha ce0sl, a TaK)Ke OCO3HAET M COIJIAIIAETCS, YTO OH HECET PUCK
JOOBIX HEOJIATOTPUSTHBIX MTOCIIEICTBHM, BBI3BAHHBIX TIEPEUNCIICHHBIMHU BBIIIE 00CTOSTEIbCTBAMH.

Puckmn, cBsi3aHHBIE ¢ 0CO0eHHOCTAMHU (PYHKIIMOHUPOBaHUSA TOProBuIX cucTeM:

* CYILECTBYEeT PHUCK BO3HHUKHOBEHHS cOOeB B TOProBBIX CHCTEMax, BBI3BAHHBIX HEMOJIAJKAMH TEXHHUYECKHX
cpeacTB, cOOSMU 00OPYHOBaHUS, KAKUMHU-TH00 (YHKIIMOHAIBHBIMU ONIMOKAaMH B paboTe HMCIONB3yeMbIX
MPOTPAMMHBIX KOMILIEKCOB, IPOYMMH HEIITATHBIMH CUTYaIlUSIMH, B T. 4. BEYIIIUMH K TIPHOCTAHOBKE TOPTOB
Ha HeonpeneneHHoe BpeMs. [Ipu 3Tom bpokep, a Takke, Kak MPaBUIO U TPETHH JIMIA, B PadOTEe YbHX CHCTEM
npousomien cboii (Opranuzaropsl TOProBilv, KIMPUHTOBBIE OpraHW3allMd, pacyeTHbIC JCTO3UTAPHH,
TEXHUYECKUE LIEHTPhI U T. J.) HE HECYT OTBETCTBEHHOCTH M He Bo3MmemiaeT yObITku KimeHrta, BhI3BaHHBIE
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YKa3aHHBIMH BBIIIE OOCTOSTEIHCTBAMH, HEBO3MOXHOCTHIO HAINPABUTH / OTMEHUTH / W3MEHUTH 3asBKY B
Toprosoii cucteme, MoTy4eHHEM NCKXEHHON MH(POPMALIUK MIIK HEBO3MOXXHOCTBIO €€ ITOTydeHHsI.

* npu noxaue Knnenrtom [lopydenus, He copeprkaluero neHy (Coaepskallero yKazaHue Ha 3aKJI0UEeHUE CACTIKH
no 000N IeHe, CIOXHBILICHCA B MOMEHT HcHonHeHHs llopyueHus Ha TOprax COOTBETCTBYIOLIETO
Opranun3zatopa Toprosnu — [lopydeHus «1mo ppIHOUYHOH [IEHE»), C yIETOM OCOOCHHOCTEH MOpsAKa 3aKITI0OUSHUS
caenok Ha toprax Opranuszaropa Toprosiau, MeeTcss pUCK MUCHOJIHEHUs cooTBeTCTBYOIEro [lopydenus nmo
LIEHE, CYIIECTBEHHO OTIMYAIOLIEICsS OT LIEHBbI NMpeauIecTBYIOIEH MOMEHTY noaayu llopydeHus caenku c
TaHHOH [EeHHOW OyMaroi ¥ HanjIyqIInuX IIeH IPeIo’KeHUI Ha TOKYIIKY / IPOaXky COOTBETCTBYIOMIEH IIEHHOM
Oymaru Ha MOMeHT noaaun [lopyueHus.

Yka3aHHbIil Bblllle NlepeYeHb PUCKOB He SIBJISIETCH HCYEePNbIBAIINM B BUIY MHOI000pa3usi CUTyaumii,

KOTOpble MOT'YT BO3HUKATh Npu npuMenennn UTC u 3axirodenuu caeok B Toproeuix cucremax.

*kk

* OOmecTBO NpeaynpexaaeT O TOM, YTO ACHEKHBIE CPEICTBA, 3aYKMCISIEMbIe Ha CHEIHANbHBIA OPOKEePCKUM
cuer (cueTa) W/WiM mepefaBaeMble OpoKepy, He MOJJIekKaT CTPaxoBaHHIO B cooTBeTCTBHU ¢ DeaepanbHbIM
3akoHOM OT 23.12.2003 Nel77-®3 «O cTtpaxoBaHWM BKIAAO0B (uzndecknx Il B OaHkax Poccuiickoit
Denepaunny».

* OOmecTBO HpeAynpexgaeT O HpaBe ModydaTensl (PMHAHCOBBIX YCIYr Ha IMOJYYEHHE IO €ro 3ampocy
MHQOPMAIUK O BHJAX M CyMMax IUTaTexel (MopsiKe ONpeaesicHHs CYMM ILIATeXel ), KOTOPBIE MoIyJaTenb
(¢buHAHCOBOM yCIIyrH AOJDKeH OyIOeT YIJIaTUTh 3a NPEeNOCTaBieHHE eMy (PMHAHCOBOW YCIYTH, BKIIIOYas
MHQOPMAIIUIO O pa3Mepe Bo3HArpaxaeHus (MOpsIKe ONpeesieHus pa3Mepa BO3HArpaxkIcHus) Opokepa u
TIOPSIZIKE €T0 YIJIaThL;

* OOmecTBO MNpeAynpexaaeT O TOM, YTO MOXKET ObITh apPUIMPOBAHHBIM JUIOM B OTHOIICHHUH C
IOPUANYECKIMHU JIMIIAMU - OSMHUTEHTaMH IIEHHBIX OyMar, SBISIFOIIMXCS OOBEKTOM JIOBEPUTEIHLHOTO
yHpaBJieHus, B 3HaueHuH, onpezeneHHoM cratbeit 4 3akoHa PCOCP ot 22 mapra 1991 roga Ne 948-1 "O
KOHKYPEHIIH ¥ OTPAaHWYCHHN MOHOIIOJIMCTHYECKOM AESTEIEHOCTH Ha TOBAPHBIX PHIHKAX';

* OOmecTBO MpexynpexaaeT 06 o0ieM xapakrepe U (HIi) UCTOYHUKAX KOH(IMKTa HHTEPECOB, C KOTOPBIM
BrI MmoxeTe 03HaKOMUTHCS Ha caiite OOmecTsa
https://crescofinance.ru/about/information/notice_of combining .

* OO0uIecTBO NpEayNPeKAaeT O MpaBe MorydaTess ((PUHAHCOBBIX YCIIYT Ha MOJIy4EHHE 110 €ro 3aIpocy
uHdopmaruu, ykazanHoi B myHkTe 2.6 - 2.8 Bazosoro Crangapral.

CraHnapTsl YBEJOMIICHUS KIMEHTOB O PUCKAX, CBA3AHHBIX C OCYILECTBICHUEM OMNEpPallMid HA PhIHKE LIEHHBIX
OyMar v CpOYHOM PBIHKE, a TAKXKE PUCKAX, CBA3AHHBIX ¢ MPHUOOPETCHHUEM MHOCTPAHHBIX IICHHBIX Oymar u (Wjin)
3aKJIFOYEHUEM JIOTOBOPOB, SBISIONINXCS MPOU3BOIHBIMU (PHHAHCOBBIMH MHCTPYMEHTAMHU, 0A3UCHBIM aKTHBOM
KOTOPBIX SBIISIOTCS IIEHHBIE OyMaru MHOCTPAHHBIX YMUTEHTOB WJIM UHJEKCHI, PACCYMTAHHBIC TI0 TAKUM I[EHHBIM
Oymaram, ycTaHoBJeHbl HarmoHanpHOH acconmanueil yuacTHUKOB (oHmoBoro peiaka (HAY®OP) mist cBonx
YJICHOB.

«I[elcnapauml 0 PUCKAaX, CBA3AHHBIX C OCYIICCTBJICHUEM NEATECILHOCTH IO 10BEPUTECJIBbHOMY YIIPABJICHUIO
IHCHHBIMH 6yMaraMn, MHOIO ITPOYMTAaHA U MTOHATA. 51 0co3HAa10 BO3MOKHOCTh BOSHUKHOBEHUSA YKazaHHBIX
BbIIIE€ PUCKOB U MOATBEPKAAI0 CBOC COIJIacue NNPUHATL Ha ce0s1 BbINIEN3JI0KEHHbIE PUCKMN.

Kinuent:

(mogmucs, ©.1.0.) M.II.
Mara:

! Basossiit Crangapt 3amutsl [IpaB U WatepecoB @usnueckux U FOpumuyeckux Jlun - IMomygareneir @unancoseix Ycmyr, OkaspiBaeMbix Unenamu
Camoperynupyemsix Opranmsanuii B Chepe @unancosoro Peinka, Ooseauusonux Nusectunnonnsix CoBetanko (YTBepikaen bankom Poccrin
(nmporokon N KOHII-43 ot 08.12.2022)
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