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AEKJIAPALIUA (YBEAOMJIEHHUE)
0 PUCKaX, CBA3aHHbIX C OCYLleCTBJIEHUEM OoNlepaluy Ha
pPBIHKE LIEHHbIX OyMar

PA3JEJ 1. AEKJIAPALUA (YBEAOMJIEHHUE) O PUCKAX, CBA3AHHBIX C
OCYIECTBJIEHHUEM OINNEPAIIMN HA PBIHKE HEHHbBIX BYMAT

B o006meM cMbIcle PHCK TpeAcTaBaseT COo60M BO3MOXXHOCTb BO3HHUKHOBEHHS YOBITKOB
(HemosyueHHe 0XKUJIAeMOT0 A0X0/a U/WJIK MOTePH YaCTH WJIM BCEH CYMMbl HHBECTHPOBAHHBIX CPEJICTB)
NpU OCYIeCTBJIEHUU OlNepaluil Ha pbIHKE IeHHbIX 6yMar B CBS3UW C BO3MOXXHbIM HeGJIarONpUSTHBIM
BJIMSTHHEM Pa3HOTO pojia GaKTOPOB.

['1aBHas 1esib HacTodlero pasaena PersnamenTa - fath Knuenty Komnanuu o61iee npejicTaBjieHue
0 DHCKaX, CBSI3aHHBIX C OCYLIECTBJEeHHEM Olepaludil Ha pbIHKE LEHHbIX Oymar, U HpefynpejuTb O
BO3MOXKHBIX YOBITKAX, CBI3aHHBIX C OCYIIeCTBJEHHEM Ollepalui MoJ06HOr0 po/ia.

JlaHHBIN pa3zes He pacKpbIBaeT BCe PUCKHU, CBSI3aHHbIE C OTlepal[dsiMH HA PbIHKE IIeHHbIX OyMar, T.K.
y4acTHe B JAHHBIX OMepanusax MOXeT HeCTU B cebe CTeleHb PUCKA, ONpeAessIoNyocs BO3MOXKHBIMU
HeOGJIarONpPUSATHBIMU U3MEHEHUSIMHM MHOTMX I[apaMeTpoB, He BCe U3 KOTOPbIX MNOAAAITCH
MPOTHO3WPOBAHHUIO.

JlanHag [leksapanus He pacnpocTpaHsieTcs Ha oTHoneHusa Komnannu ¢ KimeHntamu:

o OTHOCSIIIUMUCS K KBATUPUIUPOBAHHBIM MHBECTOPAM B CHJIy 3aKOHA, WJIM MPU3HAHHBIMU
KBaJUPUIMPOBAHHBIMM HHBECTOPAMM B OTHOIUIEHUM COOTBETCTBYIOLIMX (GHUHAHCOBBIX UHCTPYMEHTOB
(yeayr);

o SIBJISIIOIIMMUCS MHOCTPAHHBIMU GQUHAHCOBBIMHU OPraHU3aLUSIMU;

o SIBJISTIOIIMMUCS SMUTEHTAMHU LIeHHBIX 6yMar, B OTHOILEHHUH KOTOPbIX KoMIaHus oka3bIBaeT
UM YCIyTH;

o OTHECEeHHbIMH K 4YHCJIY KJIMEHTOB C OCOOBbIM yYpOBHeM pHcKa (B 4YacTU yBeJOMJIEHUS

KJ/INEHTA O pUCKaX MapXXHWHaJIbHbIX U HEITIOKPBITBIX CACJIOK).

[Ipu ocyliecTB/IEHUH ONepalil Ha pbIHKE LeHHbIX 6yMar K/IMeHT 10/DKeH TIOHUMATh, YTO:

o NpOLIJIBbIA pe3yJsbTaT He omnpejesseT UHAHCOBbIE pe3yJbTaTbl B OyAylleM, a Ji060H
bHHAHCOBBIH ycneX JPYTrUX JIUL He TapaHTUPYET MoJIyYeHHe TaKUX XKe pe3y/IbTaToB AJis KiueHTa;



o HUKakas uHbopMauus, noaydeHHass Kiuentom B Komnanuu (B T.4. OT ee cOTpyAHUKOB/
YIIOJTHOMOYEHHBIX IIPe/ICTAaBUTEJIEN), He SIBJISIETCS U HE MOXKET PacCMaTPUBAThCS KaK peKOMeH1alus s
COBepLIEHUs CAeJIOK Ha PbIHKE LieHHbIX OyMar;

o BCe pellleHHs] 0 COBEPIIEHHUU CJEJIOK Ha pPbIHKE LeHHbIX OyMar npuHuMarnTcs KineHToM
MOJIHOCTBbIO CaMOCTOSITEJIbHO M Ha CBOM pUCK. KoMmaHUA He HeceT OTBETCTBEHHOCTH 3a pe3yJbTaThbl
npuHATBIX KimeHTOM pemeHud (B T.4. MNPUHATBIX Ha OCHOBe AaHAJIUTHYECKUX MaTepHasioB,
peKOMeHJAMK, NpPOrpaMMHOrO o6ecrneyeHHs,, KaKuxX-1u60 ¢aisioB u/uad HUHOW uWHOpMaIHY,
noayyeHHoH Kiuentom ot Komnanun);

o KoMnaHus He /le/laeT HUKAKHKX 3asBJE€HUHN U He JlaeT HUKaKUX 00elllaHui U rapaHTHUH, 4To
onepalnyy Ha pblHKe LleHHbIX 6yMar, 06513aTe/IbHO IPUBEAYT K KAKOMY-JIU60 »KeslaTeIbHOMY pe3yJbTarTy,

o KoMnaHus1 He B COCTOSIHUM NPeAyCMOTPeTh U NpeaynpeAuTb KirMeHTa 0 BceX BO3MOXHbBIX
pHCKax.

[TogTBepK/eHHEM yBeJloMJieHUsI KiiMeHTa o pucKax omepanydil Ha pbIHKE LIEHHBIX O6yMar U ero
03HaKoMJIeHHsI ¢ Jlek/JapalysiMyd O PHUCKaX COOTBETCTBYIOIIMX OIepaluid Ha pbIHKe IeHHbIX OyMar,
cojiepkallluecsl B HacTosleM pasfesie PersameHTa, sBJiseTcd noanvdcaHue KiveHTOM [0 Havasa
COBepIIeHHsI COOTBETCTBYIOIIUX cllesioK/ omepaliyii 3a cyet KineHra:

1. 3asBjieHHs Ha MpeAOCTaBJeHHE YCAYyr - B ciaydae 3akirdeHus KineHtoMm u KommaHuei
CorsialieHust 0 6GpOKEPCKOM 06CIyKUBAHUH;

2. JloroBopa I0BEpUTENbHOI0 YIIPaBJEHUS - B CAy4ae 3akatoueHus KinventoM 1 KoMmnaHuei Takoro
JloroBopa.

[lepesy moAmvcaHWEM YKa3aHHBIX JAOKYMeHTOB KiueHTy Heo6xoAuUMO y6eJUTbCA B TOM, YTO
“HbOopMalLus 0 pUCKax MOHATHA, IPU HEOOX0IUMOCTH MOJIYYUTh pPa3bsiCHEHUS ¥ COTPYAHMKa Komnanuy,
CrelMaau3UPYIOIIErocs Ha COOTBETCTBYIOLIUX BONPOCAX.

HMudopmupoBanve Komnanueit KiveHTa 0 pucKax, CBSI3aHHBIX C OCYILlECTBJIEHHEM OmNepaluil Ha
pPbIHKE LIEeHHBIX 6yMar, OCyl[eCTBJ/SETCS MyTeM IpeocTaBaeHNs KiueHTy U J106bIM 3aMHTEPECOBAHHBIM
JIUIIAM HacTosulel Jlekapaluu o puckax (B eMCTBYIOLIEH Ha JaHHBIM MOMEHT peJaKIMK), C KOTOPOH OH
MOXKET 03HAaKOMUTCS.

o Ha OyMakHOM HocuTesie B opuce Kommanuu (nmpu 3ak/iaodeHuu goroBopa KiveHTa u
KoMnaHuu faHHOe NpeoCcTaB/eH e SABJSeTcs 0653aTe/IbHbIM);
o Ha MHTepHeT-caiTe Komnanun www.ik-ermak.ru.

[Ipy BHeCeHWM H3MeHEHHM B TeKCT HacrosmeH /Jleksapauud, Komnanus yBegomJsieT 06 3TOM
KiineHTOB, paHee 03HAaKOMJIEHHBIX C JleK/iapanyel, myTeM pacKpbITHsS COOTBETCTBYIOIIEH HHPOPMAIUU
Ha UHTepHeT- caiiTe KoMnaHuu.

YuuTbiBasg HUKeN310KeHHoe, KoMaHKA peKoMeH/lyeT BHUMAaTe/bHO paCCMOTPETh BOIIPOC O TOM,
SIBJIIIOTCS JIM PUCKH, BO3HUKAIOIMe IPU IPOBeIeHUH COOTBETCTBYIOILUX ONlepaliui, IpreMJIeMbIMH 15
KimeHTa € yueTOM ero MHBECTUIMOHHBIX Liesield U PUHAHCOBBIX BO3MOXKHOCTeH. [laHHas [Jeknapanus He
VMeeT CBOeM LiesIblo 3acTaBUTh KilMeHTa 0TKa3aTbCs OT OCYIeCTBJIEHUS ollepalil Ha pbIHKe LieHHbIX
6yMar, a Npu3BaHa IOMOYb OLEHUTb UX PUCKU U OTBETCTBEHHO NOJOWTH K pellleHUI0 BOIIpoca 0 BbIbope
WHBECTULIMOHHOM CTpaTernu M yCJ0BUM Joropopa ¢ Komnanuen.

PexomenayeM KnneHnty y6euTcs, yTo HacTosias Jlekapanus o puckax eMy NOHSTHA, U [Py
He0o6X0AUMOCTH NOJYYUTh Pa3bsCHEHUS y COTPYAHMKA KoMnaHuy, cieliMaiu3upyroLierocs Ha
COOTBETCTBYIOLIMX BOIPOCAX.

PA3JEJ] 2. AEKJIAPALIUA Ob OBIIUX PUCKAX, CBA3AHHBIX C
OCYIMECTBJIEHUEM ONNEPAIIMU HA PbIHKE HEHHBIX BYMAT

[lesb HacTosAIEHN /leK/Tapaliid — MpeoCTaBUTh BaM HHGOPMAIH0 06 OCHOBHBIX PUCKAX,
CBSI3aHHBIX C OCYIIECTBJIEHUEM Ollepalluil Ha pbIHKe IeHHbIX 6yMar. O6paliaeM Ballle BHUMaHHE Ha TO,
4yTO HacTosmas Jekaapanus He packpbiBaeT UHGOPMAIHIO 060 BCeX PUCKaX HAa PbIHKE [[eHHbIX OyMar
BCJIE/ICTBHE Pa3HO06pa3Us BO3SHUKAIOIIMX HAa HEM CUTYaI[UH.

B 06111eM cMbICJ/Ie PUCK NPeACTaBJsIeT CO60M BO3MOXXHOCTb BO3SHUKHOBEHUS YOBITKOB NPU
OCyl1eCTBJIeHUH GUHAHCOBBIX ONlepali B CBSA3U C BO3MOXXHbBIM HEG/1aroNnprsTHbIM BJAUSIHUEM PAa3HOT0
pozaa dakTopoB. Huke — 0CHOBHbBIE PUCKH, C KOTOPBIMU OYAyT CBSI3aHbl BalllK ONlepaliuy Ha phIHKe
LeHHbIX OyMar.

|. CucTeMHBIi pUCK


http://www.ik-ermak.ru

ITOT pUCK 3aTparuBaeT HECKOJIbKO PUHAHCOBBIX MHCTUTYTOB U MPOSIBJASETCS B CHUXKEHUHU UX
CIIOCOOHOCTHU BBINOJHATL CBOU GQYHKIMU. B cuity 60/1b11101 cTeneHd B3aUMOJeNCTBUSA U
B3aMMO03aBUCUMOCTH GUHAHCOBBIX HUHCTUTYTOB MEXAY CO60M OlleHKAa CUCTEMHOTO PHCKA CJI0’KHA, HO ero
peasiv3alnys MOXKeT IMOBJUATh HAa BCeX yYaCTHUKOB GUHAHCOBOI'O PhIHKA.

Il. PBIHOYHBINA PUCK

ITOT PUCK NPOSIBJISIETCS B HEGJIArONPUATHOM U3MEHEHHUH LieH (CTOMMOCTH) IPUHA/JIEKALIUX BaM
$HHAHCOBBIX UHCTPYMEHTOB, B TOM YMCJIe U3-3a He6/IaronpUsTHOrO U3MEeHEeHUsI NOJIUTUYeCKOU
CUTYyaLUH, pe3KOoH JleBabBaljUU HAllMOHAJIbHOW BaJIIOThI, KPU3HUCA PbIHKA FOCYJapCTBEHHBIX JJ0JITOBBIX
06513aTeJIbCTB, 6AaHKOBCKOT'0 U BAJIIOTHOTO KPU3KCa, 06CTOSTEBCTB HENPEOJ0JIMMOM CHUJIbI, [JIABHBIM
06pa3oM CTUXMHHOI'0 U BOEHHOTO XapaKTepa, U Kak C/1e/ICTBUe, IPUBOAUT K CHIXKEHUIO JJOXOJHOCTH UJIU
Jlake yObITKaM. B 3aBUCMMOCTH OT BLIOPAaHHOM CTpAaTEruy pbIHOYHBIH (LleHOBOM) PHUCK GY/IET COCTOSITh B
yBeJIMdYeHUH (yMeHbIIEHUH) LieHbl UHAHCOBBIX MHCTPYMEHTOB. BbI 10/KHBI OTZ@BaTh Ce6e OTYET B TOM,
YTO CTOMMOCTb MPUHA/JIeXKaLUX BaM GUHAHCOBBIX MHCTPYMEHTOB MOXET KaK PacTH, TaK U CHHXKAThCS, U
ee pPOCT B IIPOILJIOM He 0O3HAYaeT ee pocTa B OYAyLIeM.

CrnepyeT crnenMaJbHO 06paTUTh BHUMaHUE Ha CJIeIyI0I1e PhIHOYHbIE PUCKHU:
1. BaatomHslii puck

BastoTHBIN pUCK NPOSIBJIsSIETCS B HEGJIAaroNprUsiTHOM U3MEHEHUHU Kypca py6Jisi 10 OTHOILEHHIO K
MHOCTPAHHOM BaJlOTe, IPU KOTOPOM BalllU JOX0/bl OT BJIaJleHUs1 GYHAHCOBbIMU UHCTPYMEHTAMU MOTYT
ObITh O/IBEPTHYThI MHJISILIUOHHOMY BO3/eHCTBHUIO (CHIKEHUIO pealbHOU MOKYNaTeIbHOU
CMOCOGHOCTH), BCJIE/ICTBUE YEr0 Bbl MOXKETE MOTEPSTH YACTh J10X0/, A TAKXKE MOHECTH YOBITKH.
BaslloTHBIN PUCK TaK)Ke MOXKeT NPUBECTH K U3MEHEHUI0 pa3Mepa 0653aTeJIbCTB 110 GUHAHCOBBIM
WHCTPYyMeHTaM, CBSI3aHHbIM C MIHOCTPAHHOU Ba/IlOTOM WM MHOCTPAHHBIMU GUHAHCOBBIMHU
MHCTPYMEHTAMH, YTO MOXKET MPUBECTHU K YOBITKAM WJIH K 3aTPYAHEHHIO BO3MOXXHOCTH PaCCUUThIBAThHCS
10 HUM.

2. [IpoyeHmHwlii puck

[IposiBisieTcs B HE6JIAarONPUATHOM U3MeHEHHWH IPOLIEHTHOM CTaBKH, BJAUSIOLIEN Ha KYPCOBYIO
CTOUMOCTD 06JIMTranui ¢ PUKCUPOBAHHBIM A0X0A0M. [IpOLIEHTHBIN PUCK MOXET OBITh 00YC/I0BJIEH
HECOBIIa/IEeHHEM CPOKOB BOCTpeboBaHUs (MoraueHus1) Tpe6G0BaHUH U 0653aTeJIbCTB, a TAKKe
HEOIMHAKOBOM CTeNeHbI0 U3MEHEHHUS IPOLLEHTHBIX CTABOK M0 TPEOOBAHUSAM U 065132 Te/IbCTBAM.

3. Puck 6aHKkpomcmea smMumeHma akyuti

HpOHBJIHETCH B p€3KOM Nai€HHUH LI€HbI aKL[I/II‘/'I dKIJHOHEPHOTO O6I.LIECTBa, IIPU3HAHHOTO
HEeCOCTOATEJIbHbIM, UJIU B IPpEABUACHUN TaKOM HECOCTOSITEJIbHOCTH.

Jl1s1 TOrO 4TO6BI CHU3UTD PHIHOYHBIN PUCK, BaM CJie/lyeT BHUMATEeJIbHO OTHECTUCH K BbIGOPY U
JuBepcudrKanMyu GUHAHCOBBIX UHCTPYMEHTOB. KpoMe Toro, BHUMaTeJIbHO 03HAKOMBTECH C YCJIOBUAMU
Balllero B3auMo/encteus ¢ Kommnanuei fj1s1 Toro, 4To6sl OLeHUTh Pacxo/bl, C KOTOPBIMU OYYT CBSI3aHbI
BJIaJleHHe U ofnepanuy ¢ QUHAHCOBBIMU MHCTPYMEHTAMU U yOeJUTeCh, B TOM, YTO OHHU IPUEMJIEMBI J1JIs1
BacC U He JIMLIAIOT Bac 0KMJaeMOro BaMH J10X0/a.

I1l. PUCK IMKBUAHOCTH

ITOT PUCK NPOSIBJASETCSA B CHU?>KEHUH BO3MOXKHOCTH peasn30BaTh GUHAHCOBbIE HHCTPYMEHTHI 10
Heo0X0AUMOM IieHe U3-3a CHUKEeHUsI CIIpoca Ha HUX. JJaHHBIM PUCK MOXKeT NPOsIBUTHCS, B YaCTHOCTH, IPU
Heo6X0JUMOCTH ObICTPON NPoJaxKu GUHAHCOBBIX MHCTPYMEHTOB, B YOBITKAX, CBSI3aHHbBIX CO
3HAYUTENbHbIM CHIX)KEHUEM UX CTOMMOCTH.

IV. KpeauTHblil puck

3TOT PHUCK 3aKJ/JII09ae€TCA B BOS3MOXXHOCTHU HEBbINTIOJIHEHHUA KOHTPAKTHbBIX U MHBIX O6H33T6J’IbCTB,
MNPpUHATBIX Ha cebs APYTrUMH JIMLIaMH B CBA3U C BAlIUMHU OollepaliuaAMU.

K 4uciy KpeJMTHBIX PUCKOB OTHOCSITCS CJIEAYIOLINE PUCKHU:
1. Puck degpo.ima no 061u2ayusimM U UHbIM 00/1208bIM YEHHIM GyMazam

3akJ/iroyaeTcsl B BO3MOXKHOCTH HEIJIATEXKECIIOCOOHOCTH 3MUTEHTA JAOJITOBbIX LIEHHDbIX 6YMaI‘, 49To
npuBegeT K HEBO3MOXHOCTH UJIM CHUXKEHHI0O BEPOATHOCTH ITOTACUTD €€ B CPOK U B ITOJIHOM 06beME.

2. Puck koHmpazeHma



Puck KOHTpAreHTa — TPeTbero JInlld IpoABJIA€TCA B pUCKe HEUCIIOJIHEHUA 006513aTeJIbCTB nepenj
BaMM uiu KoMmnanuei co CTOPOHBI KOHTPAreHTOB. KoMnaHus AOJIXKHA IPUHHUMATDb MEPhbI 110
MWHHUMH3AL U pPUCKA KOHTpPareHTa, 04AHAaKO He MOXET UCKJIYUTDb €Iro IMOJTHOCTbIO. 0Oco6eHHO BBICOK PHUCK
KOHTpAreHTa Ipy COBEpII€eHUHU onepaum?l, CoBepllaeMbIX HA HEOPraHNM30BaHHOM PbIHKE, 6e3 y4acTtuda
KJIMPUHT OBBIX opraﬂnsauﬂﬁ, KOTOpbI€ IPUHUMAKT Ha cebs PHUCKH HEHUCIIOJIHEHHU A 06513aTeNbCTB.

BbI 10/DKHBI OTZjaBaTh ce6e OTYET B TOM, UTO XOTs1 KoMnaHus eiCTBYeT B BallMX HHTEPECaxX OT
CBOEro UMeHH, PUCKH, KOTOpble OHA MPUHUMAET B pe3yJibTaTe TaKUX JIeCTBUMN, B TOM YHCJIEe PUCK
HENCIIOJIHEHUS WM HeHaJJIexKalllero UCIoJHeHUs 06513aTe/IbCTB TPeThUX JuL epes KoMnaHuel, HeceTe
Bbl. BaM ciiefiyeT uMeTh B BUAY, UTO BO BCEX C/Iy4asix JeHeXKHble Cpe/iICTBa KJIMEHTa XPaHITCs Ha
0aHKOBCKOM CYeTe, U Bbl HeCceTe PUCK 6aHKPOTCTBa 6aHKa, B KOTOPOM OHU XpaHsaTcs. OLeHuTe, rje
MMEeHHO OYAyT XpaHUTbCS epe/laHHble BaMU KoMIaHUM aKTUBBI, TOTOBbI JIM BbI OCYIL[€CTBJISATh
onepanyy BHe [JeHTPaJIM30BaHHOM KJIUPUHTOBOH MUHQPACTPYKTYPHI.

3. Puck Heucno/iHeHus1 06s13ame/ibcme neped eamu KomnaHueti

Puck HerncnosHeHHs KoMnaHuell HEKOTOPBIX 06513aTe/IbCTB Nlepe/] BaMU sIBJIsIeTCS BUJIOM pHCKa
KOHTpareHTa.

1. 8 ciyuae 3aka0yenuss eamu u Komnanueii CozaaweHus 0 6poKepcKoOM 06CAYHCUBAHUU:

3aKOHO/IaTeIbCTBO TPEOYET XPAHUTD JileHEXKHbIe CpeICTBA OPOKepaA U JieHEXKHbIe CPECTBA eTo
KJIMEHTOB Ha Pa3HbIX 6AaHKOBCKHUX CYeTaX, 6J1aroiapsi 4eMy OHHM 3allUIeHbl B C/ly4ae 6aHKPOTCTBA
6pokepa. OHAKO 0GBIYHO JIeHeXKHbIe CPe/ICTBA KJIMEeHTa XPaHITCS Ha 6AHKOBCKOM CYeTe BMECTe C
AE€HEeXHbIMH CpeJCTBaMHU APYIrUX KJIMEHTOB U II03TOMY He 3alllMIIEeHbl OT O6paH_[eHI/IH B3bICKAHHUA 110
Jl0JITaM IPYTUX KJIUEHTOB. [IJis1 TOro 4TO6bI UCKIIUUTh 3TOT PUCK, BB MOXKeTe Tpe6GoBaTh 0T KoMnaHuu
XpaHUTh BalllK [ileHEXKHbIe CPe/ICTBA Ha OT/EeJIbHOM CYeTe, HO B 3TOM ciy4yae KommnaHus MoxeT
YCTAaHOBHTD AOINOJIHUTE/JIbHOE BO3HArpaxKJeHue.

Oco60e BHUMaHUe c/lelyeT TakKe 06paTUTb Ha NpaBo KoMnaHUM UCII0/Ib30BATh Balllu CPe/iCTBA.
Ecnu CorJlanieHue o 6poKepcKoM 06Cay>KMBaHUU pa3peliaeT KoMmaHuuM UCI01b30BaTh Ballly CPeJCTBa,
OHa BIpPaBe 3a4MCJISATh UX HA 6AHKOBCKUH CYET, NpeHa3HAYEeHHBIH [/ XpaHEHHSI CBOMX COOGCTBEHHBIX
JIEHEeXXHBIX CPe/ICTB. B 3TOM ciiyyae Bbl NpUHUMaeTe Ha ce6s1 puck 6aHkpoTcTBa Komnanuu. Takoi puck B
HacTosilliee BpeMs He CTPaxyeTcsl.

BHuMaTe/bHO 03HAKOMbTECH C IIPpOEKTOM A0roBOopa AJid TOro, YTOOBI OLIEHUTBb, KaKHe ITOJIHOMOYHA
110 UCII0JIb30BAHHIO Balllero UMyLieCcTBa 6y,£[6T nMeTb KoMnaHUs1, KaKOBbI IIpaBUJia €ro XpaHeHHs, a TaKXe
BO3BpaTa.

2.8 cayvyae 3dK/1ln4YeHusa eamu u Komnanuelii ,1102060[)61 aoeepume/lbnozoynpaeﬂenuﬂ:

O611ei 06513aHHOCTBIO YIIPABJISIOUIETO ABJSETCA 0053aHHOCTD AeUCTBOBATh JO6GPOCOBECTHO U B
BalllMX HHTepeCcax. B ocTa/sibHOM - OTHOILLIEHUS MeXxay KJIMEHTOM U KoMmnaunuen HocAT IL[OBepI/ITe.IIbeIIL/'I
XapaKTep — 3TO 03HAYAET, UTO PUCK BbIOOPA YIPABJISIIOLIETO, B TOM YUCJIE OllEHKH €ro
npodeccuoHa/IN3Ma, JIEXKUT Ha Bac.

JloroBop MOXXeT onpezensiTh Kpyr GUHAHCOBBIX MHCTPYMEHTOB, C KOTOPBIMH OYAYT COBEpPLIATHCS
olnepalnuy, ¥ caMu ollepalyy, peAycMaTpUBaTh HE06X0AMMOCTD N0JIy4YeHHUs LOMOJHUTENbHOIO COrJIacus
C Balllell CTOPOHBI B OIlpe/ieJIeHHbIX C/Iy4yasax, OTpaHUYMBas, TAKUM 06pa3oM, IOJTHOMOYUA
yHnpasJisioiiero. Bel 0/KHBI 0OTAABaTh ce6e OTYET B TOM, YTO €CJIU JOTOBOP HE COAEPNKUT TaKUX UJIH
VHBIX OTpaHUYEeHUH, JOBEPUTENbHbIN YIIPaBAAIAN 00/1a/jaeT INUPOKUMU NIPaBaMy B OTHOIIEHUU
nepesaHHOro0 eMy UMYILleCTBa — aHaJIOTMYHbIMU BalllMM IpaBaM Kak COOCTBeHHHUKA. BHUMaTe/IbHO
03HAaKOMbTECH C JOTOBOPOM [IJIsl TOTO, YTOOBI OLeHUTh, KaKUe MO0JTHOMOYHS 110 UCII0JIb30BaHUIO BALIET0
MMy1ecTBa 6yZeT uMeTh KoMnaHusi, KakoBbI IPaBUJa ero XpaHeHHsl, a TaKKe BO3BpaTa.

KoMmnaHus siBasieTcs uieHoM HAY®OP, k KoTopoil Bbl MOXKeTe 06paTUThCS B CJly4yae HapylleHus
BalllMX NIpaB U MHTepecoB. ['ocyZilapcTBeHHOE pery/IMpoBaHNe U Hai30p B OTHOILIEHUH J1eTeJIbHOCTH
3MUTEHTOB, NpodeccHOHANbHBIX YYaCTHUKOB PbIHKA LIEHHBIX OyMar, OpraHu3aTopOB TOPTOBJIM U JPYTUX
$UHAHCOBBIX OpraHu3anui ocyuectsiseTrcs LleHTpanbHbIM 6aHKOM Poccuiickoit @efepanuu, K
KOTOPOMY BBI TaK)Xe MOXKeTe 00pallaThCs B c/y4yae HapyllleHWs BallKX IpaB U HHTepecoB. [loMKuMo 3TorO,
Bbl BIIpaBe 06pallaThCsl 3a 3alUTON B Cy/leOHble ¥ IPAaBOOXPAaHUTEbHbIE OPraHbl.

V. [IpaBOBOIi pUCK



CBsi3aH C BOSMOXXHBIMU HEraTUBHBIMU NOCJI€CTBUSAMU YTBEPXKEHUS 3aKOHOAaTeIbCTBA MU
HOPMaTHUBHbIX aKTOB, CTAaHJAPTOB CaMOPeTry/JIMPyeMbIX OpraHU3aLUH, peryJIUpyoIiuX pbIHOK IIEHHbIX
OyMar, U1 HHble OTPAC/IX SKOHOMUKHU, KOTOpPbIE€ MOTYT MPHUBECTH K HETATUBHBIM /1J1s1 BaC MOCJIE/ICTBHUSIM.

K IMPpaBOBOMY PHCKY TAKX€ OTHOCHUTCA BO3MOXHOCTb USMEHEHHUA MPaBUJI paCieTa HaJiora,
HaJIOTOBBIX CTABOK, OTME€HbI HAJIOTOBBIX BbIY€TOB U APpyrue U3MEHEHHWA HaJIOTOBOT'0O 3dKOHO4AaTeJ/JIbCTBA,
KOTOpbIe MOTYT NIPUBECTHU K HETaTUBHBIM JJIA BaC IMOCJIeJCTBUAM.

V1. OnepanoHHbIN pUCK

3akJ/r0yaeTcsl B BO3MOXKHOCTU NPUYUHEHUS BaM yObITKOB B pe3yJibTaTe HapylleHHs] BHYTPEHHUX
npoueayp KoMmnanuu, ommb6ok U HeJo6pOCOBETCTHBIX IEMCTBUN ee COTPYIHUKOB, c60€eB B paboTe
TeXHU4eCKUX cpeAcTB KoMnaHuy, ee napTHepOB, UHQPACTPYKTYPHBIX OpraHU3al i, B TOM 4UCJie
OpraHM3aTOpPOB TOProB, KJIMPUHTOBBIX OPraHM3alii, a TaKXe Jpyrux opranusanui. OnepayoHHbIA
PHCK MOXXET UCKJIOUYUTD WU 3aTPYJHUTh COBEpPIIEHHE ONlepallui U B pe3yJibTaTe IPUBECTH K yObITKAM.

O3HakKoMbTeCb BHUMATEJAbHO C AOTOBOPOM AJi4 TOTO, YTOOBI OLIEHHUTb, KaKHe U3 PUCKOB, B TOM
qHucCJjie pUCKHU KaKUX TEXHUYECKUX C60€B, HeceT KOMHaHI/IH, d KaKHWe U3 PUCKOB HeCeTe BhbI.

PuicKH, CBI3aHHBIE C HHAUBUAYA/IbHBIMA HHBECTUIIMOHHBIMU CY€TAMHU

3akJ/r04aeMbli BaMU JIOTOBOP CBSI3aH C BeJIeHUeM WH/IMBH/1yaJIbHOTO HUHBECTUI[MOHHOTO CYETA,
KOTOPbIH M0O3BOJISIET BAM OJYYUTh HHBECTUI[MOHHBINA HAJIOTOBbIA BhIUeT. Bce pUCKH, KOTOpbIE
YHNOMSIHYTHI B HacTos1ed Jlekiapalyi, MMeT OTHOIIEHHWE U K MHWBUAyaJbHbIM HHBECTHUIMOHHBIM
cyeTaM, OJJHAKO CYIIECTBYIOT 0CO6EHHOCTH, KOTOpble HE06X0JMMO 3HATD /JIsl TOTO, YTOGBI
BOCII0JIb30BaThCSI HAJIOTOBBIMU MTPEUMYIIECTBAMHU, KOTOPbIE IPEIOCTABJSIOT TaKHE CYETa, U UCKIIOUYUTh
PHCK JIMIIUThCA TAKUX IPEUMYIECTB.

CYH.IGCTBYET JABa BapHaHTa MHBECTHUIMOHHBIX HAJIOTOBBIX BBIYETOB!

1) «Ha B3HOC», 10 KOTOPOMY BbI MOXKETE €XKEroIHO 06paliaThbCs 3a BO3BPATOM YIJIa4YEHHOT O
MO/I0OXOJHOTO HaJiora Ha CYMMY CIeJJaHHOTO BaMH B3HOCA, HO JIOJDKHBI 6yieTe YIJIAaTUTh MOJ0XO0 HbIH
HaJIOT Ha JI0X0/l, UCYUCJIEHHBIN TPU 3aKPbITUH UH/IMBU/IyaJIbHOTO UHBECTUI[MOHHOTO CYETA,;

2) «Ha U3'BSATHUE CPEJCTB CO CYETA», 10 KOTOPOMY Bbl HE CMOKETE MOJIYYaTh €XKET0HbI BO3BPAT
HaJora, Ho 6y/ieTe 0CBOOOX/AEeHBI OT YIJIaThl I00XOAHOI'0 HAJIora IPY U3BATHUU CPEACTB C
VHAWBU/YaJbHOTO UHBECTUIIMOHHOIO CYeTa.

O6paTyuTe BHUMaHHE Ha TO, UYTO Bbl CMOKETE BOCII0JIb30BAThCS TOJBKO OJHUM U3 BAPUAHTOB
WHBECTULIMOHHOTO HAJIOTOBOTO BBIYETA, 3TO 3HAYUT, UTO €CJIU Bbl XOTS ObI OJJHAX/[bl BOCIIOJIb3yEeTECh
WHBECTUIIMOHHBIM BbIY€TOM «HA B3HOC», TO HE CMOXKeTe BOCII0JIb30BAaThCsl HHBECTUI[MOHHBIM BbIUETOM
«Ha U3'bSITHE CPEACTB», YTO MOXKET JIMUIUTh Bac BCeX MPEUMYILECTB 3TOro BapuaHTa. Onpenennre
MpeAnoYTUTEbHBIN /I BaC BAPUAHT, 00CYAUTE JOCTOMHCTBA U HEIOCTATKH KaXKJ0T0 BApUAHTA C
COTpyAHUKOM KoMIIaHUH, CIEeIUaTU3UPYIOIIMMCS Ha COOTBETCTBYIOIIUX KOHCYIbTaLUsX.

BaM cnefyeT nMeTh B BUZYy TaKXKe TO, YTO €CJIM BBl IPEKpATUTE Balll JOTOBOP paHee TpeX JIET, TO He
CMOKeTe BOCII0J1b30BaThCA ONMMCAHHBIMH MHBECTULMOHHBIMU HaJIOTOBBIMH BblYeTaMU, U, B CJIyyae ecly
BbI [10J1b30BaJINCh BEIYETOM «Ha B3HOC», BbI Oy/ieTe 00513aHbl BepHYTb rOCYapCTBY BCE CYMMBI
BO3BpPAalleHHOTO0 BaM HaJIora.

KoMnaHus He 3HaeT o BallleM BbI60pe BAPpHUAaHTA UHBECTUIIUOHHOI'O HAJIOTOBOI'O BbIY€TAa U HE
y4aCTBYye€T B BAlllUX OTHOLIEHUAX C HaJIOTOBOM CJ'Iy>K6OI>i.

06paLuaeM BHHMMaHHE Ha TO, 4YTO Bbl MOXeTe€ UMeTb TOJIbKO OJHUH PIH,ILI/IBI/IL[yaﬂbeIﬁ
I/IHBeCTPIL[PIOHHbIFI CYET. OTKprTI/Ie HECKOJIbKUX UHAWUBUYaJIbHbIX MHBECTUIIMOHHBIX C4€TOB Yy OJHOT'O
HJIN Y pa3HbIX l'[pO(l)eCCI/IOHaJ'IbeIX Y4aCTHHUKOB pbIHKA IEHHbIX 6YMaI‘ npuBeaeT K TOMY, 4YTO Bbl HE
CMOXKeTe BOCII0JIb30BaTbCA MHBECTUIUOHHBIM HAJIOTOBBIM BbIY€TOM HH 110 OAHOMY U3 HHUX.

Ecau Bel miaHupyete 3akiwouuTh ¢ Komnanueil [JoroBop JOBEPUTENBHOTO yIpaBJIEHUS, YUTHUTE,
YTO JAaHHBbIA JOrOBOpP NpejroJaraeT IHUPOKUe NOoMHOMOYUsl KoMImaHHWM B OTHOLIEHUH ONpeJiesleHHON
yacTu noptdesisi U OrpaHUYUBAET UX B OTHOLIEHUM APYroi 4acTd. Bbl JOKHBI OTAaBaTh cebe OTYET B
TOM, YTO 4eM OOoJibIIME MOJHOMOYMS MO PacCHOpSHKEHHUI0 BallMM UMYyILlecTBOM HMeeT KoMmnaHus, TeMm
GoJibllIMEe PUCKHU, CBSI3aHHbIE C ee BbI6GOPOM PUHAHCOBBIX UHCTPYMEHTOB U onepauul, Bel HeceTe. B aTom
ciaydae Bel He cMokeTe Tpe6oBaThb KaKOro-aubo BO3MelleHUsl YOBITKOB €O CTOPOHbI KoMmnaHuwu, eciu
TOJIbKO OHW He ObLIM BbI3BaHbl €€ HeJ0OpOCOBECTHOCTbIO WM [JEeHCTBUAMU OYEBUAHO He
COOTBeTCTBYWOILMMHU BamuM nHTepecaM. B Toi yacTH, B KOTOPOU AOroBOp OrpaHUYUBaeT IOJHOMOYHUSA



Komnanuu, oHa He AOJI)KHA INPUWHUMATb Mepbl 110 YMEHbIIEHHWIO BallWX y6bITKOB B CJiy4ae
Ha6JIaI‘Ol'IpI/IHTHOl"O W3MHEeHHs CTOUMOCTHU Baiero l'[OpT(i)e.}IH. B cBsi3u c aTuM blbl He cMoXxeTe Tp860BaTb
KaKoro-Ju6o BO3MelllEeHHUA Y6I:>ITKOB CO CTOPOHBI KoMnanuu 3a Takoe 6€3AEI>'ICTBI/IE. OL[eHI/ITe,
COOTBETCTBYET JIU npe,qnaraeMbIﬁ CIoco6 ylpaBJI€eHUA Bamum HHTEepeCaM W CBOKO I'OTOBHOCTb HECTHU
COOTBETCTBYIOLIHE PHUCKH.

PA3JEJ 3. AEKJIAPALIUA O PUCKAX, CBA3AHHbBIX C COBEPIIEHUEM
MAPXHWHAJIbHBIX U HEITOKPbBITbIX CAE/JIOK

[lesb HacTosAIIEHN JleK/Tapaliid — MpeoCTaBUTh BaM HHGOPMAaIHI0 06 OCHOBHBIX PUCKAX, C
KOTOPBLIMHU CBsI3aHbl Map>KUHAJbHbIE CAEJIKH (TO €CThb CAEJIKH, UCIIOJTHEHUE KOTOPBIX OCYIIECTBIISETCS C
HCI0JIb30BaHUEM 3a€MHbIX CPEJICTB, IPEeJ0CTaBJEHHBIX OPOKEPOM) U HEMOKPBIThIE CAENKHU (TO €CTh
C/IeJIKY, B pe3y/bTaTe KOTOPhIX BO3HUKAET HEMOKPbITAs MO3ULMSA — /IJIs1 UCIIOJTHEHUSI 005132 Te/IbCTB 110
KOTOPBIM Ha MOMEHT 3aK/II0YEHHS CAeJIKU UMYIeCTBa KJIMEeHTa, lepeJJaHHOr0 6POKePy, HEJJOCTATOYHO C
y4eTOM UHBIX paHee 3aKJIIYEHHbIX CJE/0K).

ﬂaHHbIe CAEeJIKHK MIoAXoAAT He BCEM K/JIMEHTAaM. HOpMaTI/IBHbIe AKTbI OTPAHUYHUBAOT PUCKHU
KJ/IMEHTOB 10 Map>XXWHaJIbHBIM U HEIIOKPBITBIM CAEJIKAM, B TOM YHCJie PEryJIMPYyAd MAaKCHUMAJIbHOE «I1JI€490>»
- COOTHOILIEHHE 0083aTeJNbCTB KJIHEHTA 110 3aKJYEHHbIM B €T0 HHTepecCax CAeJIKaM U UMylleCTBa
KJIMEHTA4, IpeJHa3Ha49€HHOro Ay COBeplIeHUA CAEJIOK B COOTBETCTBHH C 6pOKepCKI/IM AOTOBOPOM. TeMm He
MeHee JaHHbIe CAeJIKU IOAX0AAT He BCEM KJIMEHTaM, IIOCKOJIbKY CONIPAMXEHbI C JOIIOJITHUTE/IbHBIMHU
pUCKaMHU U Tp66YIOT OLI€HKH TOI'O, TOTOBBI JIK Bbl UX HECTH.

|. PLIHOYHBIA PUCK

an/I COIJIaCHMHY Ha COBepIIeHHe MapPXHWHaAJIbHbIX U HEIIOKPBITBLIX CAEJIOK Bbl JOJIXKHbBI YYUTBIBATb TOT
d)aKT, 4TO BEJIMYHHaA II0TEePb B C/iy4dae He6IIaI‘01'[pI/IHTHOI‘O AJid Ballero l'IOpT(l)e.IIH ABUXEHHWA PbIHKA
YBEJIMYHUBAETCA IPU YBEJIMYECHUHU «ILJIEda».

[ToMuMO 06111eT0 PHIHOYHOTO PHUCKA, KOTOPBIM HECET KJIMEHT, COBEPLIAIOIINEI ONlepalU HA PbIHKE
LIeHHBbIX OyMar, Bbl B C/Iy4ae COBepLIEHHs MapXKMHa/IbHbIX U HEITOKPBITHIX Ce/I0K 6y/ieTe HECTH PUCK
He6JIaronpUsATHOrO U3MEeHEHHs LieHbl KaK B OTHOLIEHUU LeHHBIX OyMar, B pe3y/ibTaTe NpUobpeTeHus
KOTOPBIX BOSHUKJIA UJIM YBEJIUYUJIACh HETIOKPBITAsl MO3UIHs, TAK U PUCK B OTHOLIEHUH aKTUBOB,
KOTOpbIe CayXKaT obecriedeHreM. [Ipu 3TOM, B ciydae ecyivd HEMOKPbITask MO3ULMS BO3HUKJIA UJIH
yBeJIMYMJIACh B pe3y/ibTaTe NPOJJaXKy LieHHbIX 6yMar, BeJIMUMHa yObITKOB HUYEM He OrpaHHUYeHa -LleHHble
OyMaru J10/KHbI ObITh BO3BpallleHbl 6pOKepy He3aBUCHMMO OT U3MEHEHUS UX CTOMMOCTH.

HpI/I COBEpIIEeHHUH MapXHWHaJIbHbIX U HEITOKPBITHIX CAEJIOK Bbl JOJIXKHbBI YYUTbIBATD, YTO
BO3MOXXHOCTb paClIOpPAXXE€HHA aKTUBAMU, ABJIAIOIMIUMHUCA obecrieyeHHEM I10 TAKUM CAeJIKaM, OrpaHHU4€eHa.

WmymecTBo (YacTh UMYIeCTBA), IPHUHA/L/IEXallee BaM, B pe3ysibTaTe COBEPLIEHNUS] MapP>XKUHATbHON
WJIM HETIOKPBITOH CZleJIKU sIBJIsIeTCA oOecliedeHHeM UCIOJHEHNs 0043aTe/IbCTB Nlepesi 6pOKepoOM U
BO3MOXXHOCTb PaclopsiKEHNUA UM MOKeT ObITh OrpaHHUYeHa BIJIOTh /10 IT0JIHOIO 3allpeTa COBepLIeHUs C
HUM KaKUX-IU060 caesioK. PazMep obecriedeHUs1 H3MeHsIeTCS B MOPsifKe, IpelyCMOTPEHHOM JJOrOBOPOM, U
B pe3yJ/IbTaTe Bbl MOXETe ObITh OrPaHUYEHbl B BOSMOXKHOCTH PaCOPSKATbCsl CBOMM UMYILECTBOM B
GoJIbllIel CTeNeHH, YeM JI0 COBEpILEeHHs] MapXKHUHATbHOU (HEMOKPBITOM) CIE/KH.

Takke HEO6XOAMMO Y4ECTb BO3MOXKHOCTb TPUHYAUTENbHOTO 3aKPBITHS MO3UIUU.
He6siaronpusiTHOe U3MeHeHUE LleHbl MOXKET MPUBECTH K HEO6X0/JUMOCTH BHECTH JIOTOJHUTEbHbIE
Cpe/ICTBA /iJIsl TOT0, YTOGBI MPUBECTU 0GecriedeHe B COOTBETCTBUE C TPe6GOBAaHHUSIMU HOPMATUBHbBIX AaKTOB
¥ 6POKEPCKOro JJ0TO0BOPA, UTO AOJIKHO OBITh C/IeJIaHO B KOPOTKHUH CPOK, KOTOPBIHA MOXET ObITh
HeJlI0CTaToYeH /it Bac. HopMaTHBHbBIE aKThI M YCJIOBHS GPOKEPCKOro A0r0BOPa MO3BOJISAIOT GPOKEpPY
KMPUHYAUTEJIBHO 3aKPBITh MO3UIUIO», TO €CTh IPUOGPECTH IIEHHbIE 6YMard 3a CYeT BalllUX JIeHeXHbIX
Cpe/ICTB WJIY MPO/IaTh BalllM IleHHbIE 6yMaru. 3To MOXeT 6bIThb C/IeJIaHO 110 CYIeCTBYIONUM, B TOM YHCJIe
HEBBITO/IHbIM, [IleHaM Y IPUBECTHU K BO3HUKHOBEHHIO y BaC YOBITKOB.

an/IHy,ZLI/ITeJ'IbHOE 3aKpPbITHE NIO3UIIUU MOXKET OBbITh BbI3BAHO pEe3KNMHU KoJIe6aHUSIMH PBIHOYHBIX
Ll€H, KOTOpbI€ NNOBJIEKJIM YMEHbIIEHHE CTOMMOCTH Balllero HOpTCl)eJ'[H HIDKE MUHUMaJIbHOU MapiKHu.



HpI/IHy,CLI/ITeJ'[bHOE 3aKpPbITHE NIO3ULIUU MOXKET OBbITh BbI3BAHO Tp96OBaHI/IHMI/I HOPMATHBHBIX aKTOB
WJIM BHECEHHUEM 6p0}<ep0M B OAHOCTOPOHHEM MMOpAAKe W3MEeHEeHUH B CIIMCOK LHEHHDbIX 6ymar, KOTOpbI€
MOTYT OBITH 06eCcIeYeHUEeM [0 HEIMOKPbITbIM IMO3ULHUAM.

[IpuHyAMTE/IbHOE 3aKPbITHE MOXKET ObITh BbI3BAHO U3MEHEHHEM 3HaUeHU CTaBOK PUCKa,
pacCcYUThIBa€MbIX KIMPUHTOBOM OpraHu3anuei u (M) UCI0J1b3yeMbIX GPOKEPOM B CBSI3U C
yBeJIMYeHUEM BOJIATUILHOCTH COOTBETCTBYIOLIUX [IEHHbIX OyMar.

Bo Bcex aTux CNAydadx IPpUHYAUTEJIbHOE 3aKPbITHE TIO3UIUH MOXKET IPUIYUHUTDb BAM 3HAYUTEJ/IbHbIE
y6bITKI/I, HEeCMOTpPA Ha TO, YTO IOCJi€ 3aKPbITHA MO3UIIUHU U3MEHEHHE [IE€H Ha Cl)I/IHaHCOBbIe HUHCTPYMEHTBI
MOXKET INPHUHATDb 6J'IaI‘Ol'IpI/IHTHOG AJid BaC HallpaBJIeHUE, U Bbl INOJTYIYHUJIHU OBl Aoxon, eCjsiv ObI Ballla
IMo3rULUd HE 6bL1a 3adKphbITa. Pa3Mep YKa3aHHbIX Y6bITKOB npu H86J'IaI‘Ol'IpI/IHTHOM CTe4YeHHUH
06CTOSITEJIbCTB MOXKET NPEBbICUTb CTOMMOCTb HaXO0AAUIUXCA HA BallleéM CYeTy aKTHUBOB.

Il. PUCK TMKBHMAHOCTH

Ec/au BesiMuMHA HEMOKPBITOM MO3ULIUH 110 OTAEJbHbIM [eHHbIM GyMaraMm siBJsieTCsl 3HaYUMOMU B
CpaBHEHHUH C 06'bEMOM COOTBETCTBYIOLIMX LIEeHHBIX 6yMar B CBO60HOM 06paleHUH U (MJIM) B CpaBHEHUU
€ 06’beMOM TOProOB Ha OPTaHW30BAaHHOM pBIHKE, PUCK JIMKBUJHOCTH IPY COBepLIEHUH MapKUHAJIbHON U
HeTIOKPbITOH ClleJIKU ycuauBaeTcd. TpyAHOCTH ¢ NpuoOpeTeHUeM U/ IPOJaKel aKTUBOB MOTYT
NPUBECTH K YBEJUYEHHUIO YOBITKOB 10 CPAaBHEHHUIO C 0OBIYHBIMU CAEJIKaMU. AHaJIOTHYHO HEOO6X0AUMO
YYUTbIBATb BO3PACTAOLIMN PUCK JIUKBUAHOCTH, eC/IM obecriedeHHeM Balleld HEMOKPBITOU MO3ULIUU
SIBJIIIOTCS LleHHble 6yMaru U /15 3aKpbITUS HENIOKPbITON MO3UIIMK MOKeT I0TpeboBaThCA peajn3anus
CylLeCTBEHHOTO KOJIMYeCTBa LeHHbIX OyMar.

Bamu nopy4eHnus (nojaHHble B ucnoyiHeHHe CorianieHust 0 GpOKEPCKOM 06CIYKMBAHUU),
HalnpaBJ/leHHble Ha OrpaHUYeHHe YObITKOB, He BCeria MOTyT OrPaHUYUTD OTEPU J10 Ipe0/1araeMoro
YPOBHS, TaK KaK B paMKax CKJIa/IbIBAIOLIEHCs HA PbIHKE CUTYALMH UCIIOJTHEHHE TAKOTO MOPYYEHHUS 110
YKa3aHHOM BaMU IleHEe MOXET 0Ka3aThCsl HEBO3MOXKHbIM. ]

PA3JEJ] 4. AEKJTAPALIUA O PUCKAX, CBA3AHHBIX C IPOU3BOJHBIMU
®PUHAHCOBbIMHU UHCTPYMEHTAMHU

llesb HacTosLEel [Jlekapaliiy — NPeJOCTaBUTh BaM HHPOPMaIMI0 06 OCHOBHBIX pHUCKaX,
CBSI3aHHBIX C IPOXU3BOAHBIMU GUHAHCOBBIMU UHCTPYMEHTAMHU.

JlaHHbIe UHCTPYMeHTHI (bIodepchbl, GopBapAbl, OMIIMOHBI, CBOMBI U AP.) MOAXOASIT HE BCEM
KJIueHTaM. boJjiee Toro, HeKOTOpble BU/bl IPOU3BOAHBIX PUHAHCOBBIX MHCTPYMEHTOB CONPS>KEHBI C
60J1bLIIMM YPOBHEM PUCKa, UeM Jpyrue. Tak, npojaxa ONIMOHHBIX KOHTPAKTOB U 3aKJII0YEHHE
dblOYepCHBIX KOHTPAKTOB, GOpPBap/HbIX KOHTPAKTOB M CBON-KOHTPAKTOB [IPU OTHOCHUTEJbHO HEGOJIbIIUX
HebJ/IaronpusTHBIX KOJEeOaHUX [JeH Ha PbIHKE MOXKeT MOABEPTHYTh BaCc PUCKY 3HAYUTE/IbHBIX yOBITKOB. C
y4eTOM 3TOr0, COBepLIeHHE CZIeJIOK 0 NPOoJake ONLMOHHBIX KOHTPAKTOB U 3aK/II0ueHUe GbloYepCHbIX U
dopBapHbIX KOHTPAKTOB MOKET ObITb PeKOMEH/J0BAaHO TOJIbKO ONBITHBIM MHBECTOPaM, 06J1aJal0IUM
3HAYUTEJbHbIMHU QUHAHCOBBIMU BO3MOXKHOCTSIMU U IPAKTHYECKUMU 3HAHUSMU B 06/1aCTU IPUMEHEHUS
WHBECTULIMOHHBIX CTPATETruu.

Hacrosiuas feksapans OTHOCUTCS TaKKe U K IPOM3BOAHBIM GHHAHCOBBIM HHCTPYMEHTAM,
HanpaBJIEHHBIM Ha CHU>KEHHE PUCKOB JPYyrux onepauuii Ha poH0BOM pbiHKe. BHHMaTe/IbHO OLIEHUTE,
KaK Balllu IPOU3BOJHble GUHAHCOBbIE UHCTPYMEHTBI COOTHOCSTCS C ONlepaliusiMU, pUCKH 10 KOTOPBIM
OHU IIpY3BaHbl OTPAaHUYUTD, U YOeAUTeCh, UTO 06'beM NO3ULUU Ha CPOYHOM pPbIHKE COOTBETCTBYET
006'beMY XeXKUPYEMOM MO3UIIMH Ha CIIOT-PhIHKE.

|. PLIHOYHBIA PUCK

[ToMuMoO 06111eTO PHIHOYHOTO (LIEHOBOT0) PHUCKA, KOTOPBIM HECET KIMEHT, COBEPIIAIIUHI Onlepauu
Ha pbIHKe [JeHHbIX OyMar, Bbl B C/Iy4yae 3aK/I04eHUs J0T0BOPOB, ABJAKIIUXCA IPOU3BOAHBIMU
GUHAHCOBBIMU MHCTPYMEHTAMHU, Oy/leTe HeCTH PUCK HeBJIaroNpUATHOIO U3MeHEeHUs LieHbl KaK
GUHAHCOBBIX UHCTPYMEHTOB, SIBJISAIOIIUXCSA 6a3MCHBIM aKTHBOM MPOU3BOAHBIX PUHAHCOBBIX
MHCTPYMEHTOB, TaK U PUCK B OTHOLIEHUH aKTUBOB, KOTOPBIE CJAYXKaT 06ecrieyeHHueM.

B ciiy4ae He6J1aronpruaTHOTO U3MEHEHHU 1ieHbl Bbl MOXKETe B CPAaBHUTE/bHO KOPOTKUH CPOK
MOTEPATh CPEACTBA, ABJISIOLIMECS 06ecriedeHUeM IPOU3BO/IHbIX PUHAHCOBBIX MHCTPYMEHTOB.



an/I 3aKJ/JIDYE€HHWH JOTOBOPOB, ABJAKIIUXCA IPOU3BOAHBIMHA (l)I/IHaHCOBbIMI/I HHCTPYMEHTAMH, Bbl
AOJIXKHbBI YYUTBIBATD, YTO BO3MOKHOCTb paCIoOpAKEeHHUA aKTHBAMH, ABJIAIIUMHUCA obecrieyeHUEM I10
TaKWUM A0roBopaM, OorpaHH4€Ha.

WmymectBo (YacTh UMYIECTBA), IPHUHA/JIEXalllee BaM, B pe3yJ/ibTaTe 3aKJ/II04Y€eHH J0r0BOPa,
SIBJIAIOIIETOCSI MPOU3BOAHBIM GUHAHCOBBIM HHCTPYMEHTOM, 6YAET ABJIATHCA 06ecrieueHreM UCTIOJTHEHUS
06513aTeJIbCTB 10 YKa3aHHOMY JI0r0BOPY M pacHopsiKeHUe UM, TO eCTb BO3MOXKHOCTb COBEPLIEHUS CLEJI0K
C HUM, O6yZieT orpaHuyeHo. Pa3aMep obecnieyeHHs U3MEHSIETCS B IOPAAKE, IPEeAYCMOTPEHHOM JI0TOBOPOM
(cnenudukanreit KOHTPAKTA), U B pe3yJibTaTe BO3MOXKHOCTb PACOPSKAThCS BalllUM UMYIILECTBOM MOXKET
OBITh OrpaHUYeHa B 6OJIbIIIeH CTENEeHH, UeM JI0 3aKJII0UEeHHUs 10roBopa.

Tak»ke HE06X0MMO Y4eCTb BO3MOKHOCTb IPUHYAUTENbHOT0 3aKPbITHS MO3ULUH.
He61aronpusiTHoe U3MeHeHUeE LieHbl MOKeT NPUBECTU K He06X0JUMOCTH BHECTH [JIOTIOJIHUTE/IbHbIE
CpeJCcTBa AJ1s1 TOro, YTOOBI IPUBECTU O6ecreyeHe B COOTBETCTBUE C TPe60BAHHUSIMU HOPMATUBHbBIX aKTOB
1 GPOKEPCKOTO AOTr0BOPA, YTO JAOJKHO ObITh CAEJaHO B KOPOTKUM CPOK, KOTOPBIA MOKET ObITh
HeJlocTaTo4eH /s Bac. O6cayKUBaloLiuii 6poKep B 3TOM C/1ydae BIpaBe KIPUHYAUTENbHO 3aKPbITh
MO3UIUIO», TO €CTh 3aKJIIYUTD J0TOBOP, SABJSIOIINICA NIPOU3BOAHBIM GUHAHCOBBIM HHCTPYMEHTOM, UJIU
NpUOGPECTH LieHHbIe 6yMaru 3a CYeT BalllUX JIeHeXXHbIX CPe/ICTB, UJIM IPO/JaTh BalllU LieHHble 6yMaru. 3To
MOXKET OBITh CeJIaHO MO0 CYLIeCTBYIOIIUM, B TOM YHUCJe HEBBITOAHbIM, LleHaM U IPUBECTH K
BO3HHUKHOBEHHUIO Y BaC YObITKOB.

Bbl MOXeTe MOHECTH 3HAYUTEJIbHbIE y6bITKI/I, HEeCMOTpPA Ha TO, YTO I10CJie 3TOr0 U3BMEHEHHEe IEH Ha
Cl)I/IHaHCOBbIe HHCTPYMEHTBI MOXET INIPUHATDb 6J'IaI‘Ol'IpI/IHTHOG AJIdd BaC HallpaBJIeHHWE U Bbl MOJIYIHUJINU ObI
A40xo4, eCJIrk ObI Bala MMO3UL A HE Oblaa 3dKpbITa. Pa3Mep YKa3aHHbIX Y6bITKOB npu H86.HaI‘Ol'IpI/IHTHOM
CTe4YeHUU 06CTOATEIbCTB MOXKET MPEBBICUTb CTOUMOCTDb HaXO0AAINXCA HA BallleéM CYETYy aKTHBOB.

1. PUCK IMKBHMAHOCTH

TpyLHOCTH € 3aKpbITHEM [IO3ULUI U IOTEPH B [lEHE MOT'YT IPUBECTH K YBEJUYEHHUIO YOBITKOB OT
NPOM3BOAHBIX PYHAHCOBBIX MHCTPYMEHTOB 110 CPAaBHEHMUIO C OOBIYHBIMU C/leJIKaMHU.

Ecsin y Bac 3ak/itoueH JloroBop J0BEPUTENBLHOTO yIpaBieHUusa ¢ Komnanuen v Balua
HMHBECTUIMOHHAA CTpaTerud npegyCcCMaTpruBaeT BO3MOXHOCTb BO3SHUKHOBEHHA HEOGXOAI/IMOCTI/I
3aKPbITHs MO3UIUHU 10 COOTBETCTBYIOIIEMY KOHTPAKTY (UJIM 3aKJIH0UEHUs CAETKU C MHBIM KOHTPAKTOM,
KOTOpasi CHMKaeT PUCK 110 IaHHOMY KOHTPAKTY), o0pallaiTe BHUMaHUe HA JIMKBU/JHOCTD
COOTBETCTBYHOILIHUX KOHTPAKTOB, TaK KaK 3aKPbITHE HOBI/ILLI/Iﬁ 110 HEJIMKBU/HBIM KOHTPAKTaM MOXET
MPUBECTU K 3HAUUTEJNbHBIM yObITKaM. 06paTUTe BHUMaHUE, UYTO, KaK IPaBUJI0, KOHTPAKTHI C 6ojiee
OT/aJIeHHbIMU CPOKAMH UCIIOJIHEHUSI MEHEee JIMKBU/IHBI 10 CPABHEHUIO C KOHTPAKTaMU C 6JIM3KUMU
CpOKaMHU UCIIOJTHEHHUA.

Ecsu 3ak/1104eHHBIN BaMU 0Tr0BOD, SIBJSIOLIUNACA IPOXU3BOAHBIM GUHAHCOBBIM HHCTPYMEHTOM,
HeJINKBU/IEH, U Y BaC BO3HUKJ/Ia HEO6X0MMOCTb 3aKPbITh [T03UL1I0, 06513aTe/IbHO pacCMaTpUBailTe
MOMHUMO 3aKPbITHUS NO3ULHHU 10 JaHHOMY KOHTPAKTY aJibTepHATUBHbIE BAPUAHTbI UCK/IIOYEHUS PUCKA
MOCPeJCTBOM 3aKJIIOUEHHs CZIeJIOK C UHBIMU TPOU3BOAHBIMU GUHAHCOBBIMUA HHCTPYMEHTAMH UJIU C
6a3UCHBIMM aKTUBaMHU. Mcrio/ib30BaHMeE albTEPHATHBHBIX BApUAHTOB MOXKET IPUBECTH K MEHBLIUM
yOBITKaM.

Bamu nopy4eHnus (nojaHHble B icnoyiHeHHe CorianieHust 0 GpOKEPCKOM 06CIYKUBAHUU),
HalnpaBJ/leHHble Ha OrpaHUYeHHe YObITKOB, He BCer/ia MOTYT OrPaHUYUTD OTEPU J10 Ipe/0/1araeMoro
YPOBHS, TaK KaK B paMKax CKJIa/IbIBAIOLIEHCs HA PbIHKE CUTYALMH UCIIOJTHEHHE TAKOTO MOPYYEHHUS 110
YKa3aHHOUM BaMU IleHEe MOXET 0Ka3aThCsl HEBO3MOXKHbIM. ]

OnepauHH C IPONU3BOAHBIMH (bHHaHCOBbIMI/I HHCTPYMEHTAMHU, 6a3HUCHBIM aKTHBOM KOTOPpbIX
ABJIAKOTCA LEHHBbIE 6YMaI‘I/I HMHOCTPAaHHBIX SMHUTEHTOB WJIK NHAEKChI, paCCYUTAHHBIE I10 TAKHM LI€HHbIM
6YMaI‘aM, BJIEKYT TAKX€ PHUCKH, CBA3aHHbIE€ C MYHOCTPAHHBIM IIPOUCXOXKAEHHUEM 0a3HCHOr0 aKTHBA.

PA3JAEJ 5. AEKJIAPALIUA O PUCKAX, CBA3AHHBIX C IPUOBPETEHHUEM
HHOCTPAHHBIX HEHHBIX BYMAT

Llesibio HacTosel Jleknapaluu siBjsieTcsl MpeAoCTaBJeHre KIMeHTy HHOpMaLUK 0 pUCKaX,
CBsI3aHHBIX C MPUO6PETEHNEM HHOCTPAHHBIX [IeHHbIX OyMar. MUHOCTpaHHbIE LieHHbIe 6yMard MOTYT ObITh
npuob6peTeHbl 32 Py6EKOM UM Ha POCCUHCKOM, B TOM YMCJIe OPTaHU30BaHHOM, GOH/JJOBOM PhIHKE.



Ol'[epaLlI/IﬂM C MHOCTPAHHbBIMHU LIEHHBIMHU 6YMaI‘aMI/I nNpucyuu 06I_IJ,I/I€‘ PHUCKH, CBA3aHHbIE C
onepanyuAaMHU Ha PbIHKE HEHHbIX 6YMaI‘ Co ciieAy oMU 0COOEHHOCTSIMH.

|. CuctTeMHBIe pUCKH

[IpyMeHUTENBHO K UHOCTPAHHBIM LIEHHBIM OGyMaraM CUCTeMHbIE PUCKH, CBOMUCTBEHHbIE
poccuiickoMy GOHAO0BOMY PbIHKY JIONOJHSIOTCSA aHAJIOTMYHBIMHU CUCTEMHBIMU PUCKaMU, CBOHUCTBEHHBIMH
CTpaHe, T/ie BbIMYLIEHbI UM 06palaloTCsl COOTBETCTBYIOIME HHOCTPAHHbIE LieHHbIe OyMaru. K
OCHOBHBIM QaKTOpaM, BJIHSIOIIMM Ha YPOBEHb CUCTEMHOTO PUCKA B 1|€JI0M, OTHOCSATCS NOJUTHYECKas
CUTYyaLusi, 0CO6eHHOCTHU HallMOHAJbHOT'0 3aKOHOAATE/NbCTBA, BAJIOTHOTO PETYJIUPOBAHUS U BEPOSITHOCTD
HX U3MEHEHHS, COCTOSTHUE TOCYyAapCTBEHHBIX GUHAHCOB, HAJIMYHME U CTeNleHb Pa3BUTOCTH GUHAHCOBOH
CHCTEMBbI CTPaHbl MeCTa HAaX0X/IeHU JIU1a, 0013aHHOTO 10 UHOCTPAHHOU IleHHOU GyMare.

Ha ypoBeHb cHCTEMHOI'0 pHCKa MOTYT OKa3bIBaTh BJAUSIHHE U MHOTHE Apyryue GpaKToOphl, B TOM YHCIIe
BEPOSITHOCTb BBEJIEHUs] OTPaHUYEHUN Ha MHBECTULMU B OT/le/IbHbIE OTPACIH 3KOHOMUKHU HUIIH
BEPOATHOCTb OJJHOMOMEHTHOM JieBa/ibBalluy HallUOHAJbHOM Bal0Thl. OOLIeIpUHATON UHTErpaJbHON
OLIeHKOW CUCTEMHOT0 PUCKAa MHBECTHULIUM B MHOCTPAHHYIO LIeHHYI0 OyMary sIBJIsIeTCS «CyBepeHHbIN
PEUTHUHI» B MHOCTPAHHOU WJIM HAllMOHAJIbHOU BaJ/IlOTe, IPUCBOEHHBbIN CTPaHe, B KOTOPOU
3aperucTpUpPOBaH IMUTEHT, MEXKAYHAPOAHBIMU peUTUHTOBbIMU areHTcTBaMU MOODY'S, STANDARD &
POOR'S, FITCH IBCA, ogHako cieiyeT UMeTb B BUAY, UTO PEUTUHTH SIBJSIOTCS JIUIIb OPUEHTUPAMH U
MOTYT B KOHKpPETHbIA MOMEHT He COOTBETCTBOBATh pPeaJibHON CUTYaLHH.

B CJy4dae coBeplieHHA CAeJIOK C MTHOCTPAHHBIMHU A€NIO3UTAPHBIMHU PACIIMCKAMH IOMHUMO PHUCKOB,
CBA3aHHbBIX C SMUTEHTOM CaMHX PACIIHUCOK, HeO6XO,£[I/IMO YYUTBIBATDb U PUCKH, CBA3dHHbI€ C SMUTEHTOM
npeacraBjdeMbIX JdHHBIMH PAClIMCKAMHW WHOCTPAHHbBIX IEHHbIX 6ymar.

B HacTosilee BpeMsi 3aKOHOJaTeIbCTBO pa3pellaeT pOCCUMCKMMU HHBECTOPAMHU, B TOM YHCJIe He
SIBJISIIOILUMHUCS KBAJIMPUIMPOBAHHBIMU, IPUOOpETEHHE AONYILEHHBIX K MyOJUYHOMY pa3MelleHUI0 U
(nm) ny6amuHOMy o6patieHuo B Poccuiickod ®efiepaliii MHOCTPAHHBIX [IEHHBIX OyMar Kak 3a py6exoM,
Tak ¥ B Poccuy, a Takke N03BOJISIeT yYeT IPaB Ha TaKue LieHHble 6yMaru pOCCUACKUMU 1eNI03UTaAPUAMMU.
Mexy TeM, CyleCTBYIOT PUCKU U3MEHEHUs PeryIsTUBHbIX I0/IX0/J0B K BJIAZIEHUIO U ONlepalusaM, a TaKxKe
K y4eTy NpaB HAa UHOCTPaHHble GUHAHCOBbIE UHCTPYMEHTHI, B pe3yJbTaTe Yero MOKeT BO3SHUKHYTh
Heo6X0JUMOCTb 110 UX OTUYKJEHUI0 BONpeKy Bamum niaHaM.

1. [IpaBOBbIE pUCKHU

[Ipy npro6GpeTeHNH UHOCTPAHHBIX LIEeHHbIX 6yMar He06X0JUMO OT/IaBaThb cebe OTYET B TOM, YTO
OHM He BcCer/ia sIBJSI0TCS aHaJI0TaMU POCCUMCKUX LIeHHbIX 6yMar. B ito60M ciiyyae, npefiocTaB/isieMble 110
HUM NpaBa U IpaBuJ/ia UX OCYILeCTBJIEHUS MOTYT CyIlECTBEHHO OTJIMYAThCS OT IPaB [0 POCCUUCKUM
LleHHbIM OyMaram.

Bo3M0oXKHOCTH cy/1e6HOM 31U ThI IPaB 10 MHOCTPAHHbBIM LJeHHbIM GyMaraM MoryT ObIThb
CyLIeCTBEHHO OTpaHUYeHbl HE0O6X0AUMOCThI0 06pallleHUs B 3apyb6eKHbIe Cy/leOHbIEe U
paBOOXpaHUTeEJIbHbIE OPraHbl 10 YCTAHOBJIEHHBIM NIpaBUJIaM, KOTOpPbIe MOTYT CYIeCTBEHHO OT/JIM4aThCs
oT JieiicTByro1ux B Poccuu. KpoMme Toro, npu onepanusix ¢ MHOCTPAaHHBIMU LieHHbIMU 6yMaramu Bl B
OOJIBIIMHCTBE CIyYaeB He CMOXKETe [10J1araThbCsl Ha 3alUTY CBOMX IIPaB U 3aKOHHBIX MHTEPECOB
POCCUICKUMU YIIOJHOMOYEHHBIMU OpraHaMHu.

1. PackpbiTiie uHGOpMaLuu

Poccuiickoe 3aKOHO/IATe/IbCTBO JJONYCKAaeT pacKpbITHe HHPOPMaLMY B OTHOLIEHUHU HHOCTPAHHbBIX
LleHHbIX OyMar 110 paBuJaM, eHCTBYIOLIMM 33 PyOeKOM, U Ha aHTJIMHCKOM fi3biKe. OLleHHUTe CBOIO
FOTOBHOCTb aHAIM3MPOBAaTh UHGOPMAIMIO HA aHTJIMMCKOM SI3bIKE, a TAKXKe TO, IOHKMMaeTe Jik Bbl
OTJINYUS MeXAYy NPUHATBIMU B Poccuu npaBuiaMu GUHAHCOBOHM OTYETHOCTH, MexIyHapoJHbIMHU
CTaHAapTaMy GHMHAHCOBOW OTUYETHOCTH WJIM NTpaBUJIaMU GYHAHCOBOM OTYETHOCTH, IO KOTOPBIM
ny6JiMKyeTcss ”HGOpMaLsi SMUTEHTOM MHOCTPAHHBIX LleHHBIX GyMar.

[lepeBos;,  mokymMeHTOB  (MHPOpManuM),  paCKpbIBAaEMbIX  HHOCTPAHHBIM  3MHUTEHTOM,
OCYLIeCTBJIEHHBIH TPeTbUMHU JIMLAMH (B T.Y. POCCHHCKMUMH), MOXKET BOCIPHUHUMATBHCS HCKJIIOUUTENTBHO
KaK BCIoOMoraTesbHasi HHOOpMauus K OQHUIHAJBbHO PACKPBITBIM J0KyMeHTaM (MHopManuu) Ha
MHOCTpPAHHOM fi3blKe. Bcerjja yauTbiBaliTe BEpOSITHOCTb OLIMOOK NMepeBOJYHUKa, B TOM YHCJIe CBSI3aHHBIX C
BO3MOXXHbIM pPa3/IMYHbIM MEepPeBOJOM OJHUX W TeX >Ke MHOCTPAHHbIX CJI0B U ¢pas WJIH OTCYTCTBUEM
061 EeNPUHATOr0 3KBUBAJIEHTA B PYCCKOM SI3bIKE.



PA3JEJ 6. AEKJIAPALIUA O PUCKAX, CBA3AHHBIX C 3AK/IOYEHUEM
AOT'OBOPOB, ABJAKINUXCA NIPOU3BOAHBIMHU ®UHAHCOBbBIMHU
HHCTPYMEHTAMHU, BABUCHBIM AKTUBOM KOTOPbBIX ABJAKTCA LEHHBIE
BYMATH UHOCTPAHHBIX SMUTEHTOB UJIU UHAEKCbI, PACCYUTAHHBIE 11O
TAKUM LEHHBIM BYMATAM

Ilesb HacTosALEel [lekapalivy - TpeocTaBUTh BaM 0611yto nHGopMalHio 06 OCHOBHBIX pHCKaX,
CBSI3aHHBIX C 3aKJII0YEHHEM JIOTOBOPOB, ABJISAIOLMXCS NIPOU3BOAHBIMU GUHAHCOBBIMU HHCTPYMEHTAMH,
6a3MCHbIM aKTUBOM KOTOPBIX SIBJISIIOTCS LieHHble OYMaru MHOCTPAHHBIX SMUTEHTOB WUJIKM UH/EKCHI,
paccyvTaHHbIE 110 TAKUM LIeHHbIM 6yMaram (Jjajiee — Npor3Bo/iHble GUHAHCOBbIE HHCTPYMEHTHI C
WHOCTPAaHHBIM 6a3UCHBIM aKTUBOM). 3aKJ/II0YeHHE YKa3aHHbIX IOTOBOPOB CBSI3aHO C PUCKAMH,
XapaKTePHBIMHU /IJ1s BCeX NIPOU3BOAHBIX GUHAHCOBBIX HHCTPYMEHTOB, a TAKXKe ClieliUPUIeCKUMHU
pHcKaMu, 06yCI0BJIEHHBIMH HHOCTPAHHbBIM [IPOUCX0KAEHHEM 6A3UCHOTO aKTHUBA.

PMICKH, CBAI3aHHBbIE MMPpOU3BOJAHbIMHA q)HHaHCOBbIMl/I HHCTPYMEHTAMH

JlaHHBbIEe HHCTPYMEHTHI OAXO/ISAT He BCeM KiIHeHTaM. boJsiee Toro, HeKoTopble BU/ibl TPOU3BOAHBIX
$UHAHCOBBIX UHCTPYMEHTOB CONPSIXKEHBI € 60J/IbIINM YPOBHEM PUCKa, YeM Apyrue. Tak, IpH MOKYyIKe
ONIIMOHHOTO0 KOHTPAKTA NOTEPH KJIMEHTA He NPEeBBICAT BeJIMYMUHY YIJIaueHHbIX IPEMUH,
BO3HArpaXkZAeHHUs U Pacxo/[0B, CBSI3aHHBIX C UX COBepIIeHHeM. [Ipo/iarka ONMOHHBIX KOHTPAKTOB C TOYKH
3peHHUs pUCKa KJIMEeHTa U 3aK/II0UeHre pbloYepCHbIX KOHTPAKTOB, GOPBAPAHBIX KOHTPAKTOB U CBOI
KOHTPAKTOB COMOCTABHMBI - IPY OTHOCUTEJIbHO HEOOJIbIIUX HEe6/IaroNpUATHBIX KoJle6aHUAX 11eH Ha
pbIHKe Bbl mo/iBepraeTech puCKy 3HaUYUTEJIbHBIX YOBITKOB, IPU 3TOM B CJIy4yae NpoJaxu GpblodepcHbIX U
¢dopBapAHBIX KOHTPAKTOB U MPOAAXKH ONMLIMOHOB Ha MOKYIKY (ONMLIMOHOB KOJIJI») HEOTPAaHUYEHHbIX
yOBITKOB. C y4eTOM 3TOr0, COBEPIIEHHE CAEJIOK 110 NMPOoJAKe ONIIMOHHBIX KOHTPAKTOB U 3aKJII0YEHHE
¢dbrouepcHbIX U GOpBapAHBIX KOHTPAKTOB MOXKET ObITh PEKOMEH/I0BAaHO TOJIbKO ONBITHBIM UHBECTOPAM,
06J1ajal0 M 3HAaYUTEIbHBIMU GUHAHCOBBIMU BO3MOXKHOCTAMU U NPAKTUYECKUMH 3HAHUSAMU B 06J1aCTH
NpUMeHeHHs UHBECTUIIMOHHBIX CTPATETHH.

HacTtoamas fekiapanusi OTHOCUTCS TaKKe U K IPOU3BOAHBIM PHYHAHCOBBIM HHCTPYMEHTAM,
HalpaBJIEHHBbIM Ha CHUKEHHE PUCKOB JPYyrux onepauui Ha poH0BOM pbiHKe. BHHMaTe/IbHO OLIEHUTE,
Kak Bauiu npousBo/iHble GUHAHCOBbIE HHCTPYMEHTbI COOTHOCSITCS C OTlePaLUsIMU, PUCKU 110 KOTOPbIM Bbl
HaMepeHbl OTPaHUYUTD, U yOeauTech, 4T0 00'beM Baliell No3uMu Ha CPOYHOM PBIHKE COOTBETCTBYET
06'beMy NO3UILIMHU Ha CIOT pPbIHKE, KOTOPYIO BbI xe/pxupyerte.

|. PeIHOYHBIH (IIeHOBOM) PUCK

[ToMHMo 06111er0 pbIHOYHOTO (LIEHOBOI'0) PHUCKA, KOTOPBIN HECET KJIWEHT, COBEPILIAIOLIUNI onepanuu
Ha pbIHKe [JeHHbIX 6yMar, Bol, B ciiyyae 3ak/toueHus1 GbloyepcHbIX, popBapAHBIX U CBOII JOTOBOPOB
(KOHTpPaKTOB), @ TAaKXKE B C/Iy4ae MPOJAKH OMI[MOHHBIX KOHTPAKTOB, 6y/1eTe HECTH PUCK
He6JIaronpUsATHOTO U3MEeHEeHHs LeHbl KaK GUHAHCOBBIX MHCTPYMEHTOB, SIBJISIONIUXCSA 6a3UCHBIM aKTHBOM
HpOHBBOﬂHle (l)I/IHaHCOBbIX I/IHCTpYMEHTOB, TaK U pI/ICK B OTHOILIEHHWHU aKTHUBOB, KOTOpre cnymaT
obecreyeHHEM.

B ciiy4ae He61aronprUsTHOTO U3MEHEHHUs LieHbl Bbl MOXKeTe B CpaBHUTEJNbHO KOPOTKUN CPOK
MOTEPATh CPEACTBA, ABJISIOLIMECsS 06ecriedeHUeM IPOU3BO/JHbIX PUHAHCOBBIX MHCTPYMEHTOB.

1. PUCK IMKBHMAHOCTH

Ecsin y Bac 3ak/to4eH /loroBop LoBepuUTeNBHOIO0 ynpasaeHusa ¢ Komnanven u Bama
VHBECTHLIMOHHAA CTpaTerus npejycMaTpyuBaeT BO3MOXXHOCTb BOSHUKHOBEHUS HE0OX0JMMOCTH
3aKPbITUA ITO3UL WU 110 COOTBETCTBYOIIEMY KOHTPAKTY (I/I.III/I 3aK/II0O4YeHHA CAeJIKH C UHBIM KOHTPAKTOM,
KOTOpasi CHIPKAeT PUCK MO JAHHOMY KOHTPAKTY), o6paliaiiTe BHUMaHHe HAa IMKBU/HOCTh
COOTBETCTBYIOILUX KOHTPAKTOB, TaK KaK 3aKpbITHE [T03WLIUHI 110 HEJIMKBUAHBIM KOHTPAKTaM MOXeT
NPUBECTH K 3HAYUTEJbHBIM JI0NOJHUTEIbHBIM yObITKAaM B CBA3U C UX HU3KOW JIMKBUHOCTBIO. O6paTuTe
BHHMAaHHE, YTO, KaK IIPABUJIO, KOHTPAKThbI C 6oJiee OTJaJIEHHBIMH CPOKAaMHU UCIIOJIHEHUA MeHee JIMKBU/JHbI
110 CPaBHEHHIO C KOHTPAKTaMHU C 6JIU3KUMH CPOKAMU UCIIOJHEHHUS.

Ecsu 3ak/1104eHHBIN BaMU 0TOBOD, SIBJSIOLIUMNACA IPOXU3BOAHBIM GUHAHCOBBIM HHCTPYMEHTOM,
HeJINKBU/IEH, ¥ y Bac BO3HMKJ/IAa HEOGX0AMMOCTb 3aKPhITh MO3UIIUI0, 0653aTEJIbHO pacCMaTpUBaiiTe
MOMHUMO 3aKPBITHs MMO3UIMH 110 JAHHOMY KOHTPAKTY aJIbTepHATHBHbIE BAPUAHThI UCKJIIOYEHHUS pHUCKa
IIOCPE/ICTBOM 3aKJ/II0UEHUS C/leJI0K C MHBIMU NTPOU3BOAHBIMU GUHAHCOBBIMU HHCTPYMEHTAMU UJIH C



6a3UCHBIMM aKTUBaMHU. M crio/ib30BaHMeE albTEPHATHBHBIX BApHAHTOB MOXKET IPUBECTH K MEHBLIUM
yOBITKAM.

[Ipu 3TOM TPYAHOCTH C 3aKpbITUEM MTO3ULUN Y OTEPH B LleHe MOT'YT IPUBECTH K YBEJUYEHUIO
YOBITKOB I10 CPAaBHEHMIO C OOBbIYHBIMU CZIeKaAMHU.

Bauu nopy4eHus (moJaHHble B McnosiHeHHe CoriamieHus 0 GPOKEPCKOM 0OCIYKHUBAHUH),
HalpaBJ/leHHble Ha OrpaHUYeHHe YObITKOB, He BCeria MOTyT OrPaHUYUTD OTEPU J10 Ipe0/1araeMoro
YPOBHS, TaK KaK B paMKax CKJIa/|blBalollleiicsl Ha pbIHKe CUTYalUU UCIIOJIHEHKE TaKOT0 OPY4YeHHUs 110
yKa3aHHOUW BaMu 1ieHe MOXeT 0Ka3aThCsl HEBO3MOXKHBIM.

I1l. OrpaHnYeHNe pacnopsKEeHHUs CPeCTBAMM, AABJISIIOIMMUCS 06ecredyeHueM

WmymectBo (YacTh UMYILeCTBA), IPHUHA/AJIEXKallee BaM, B pe3y/IbTaTe 3aK/II04YEHHs J0r0BOPa,
SIBJISIIOLIETOCS MPOU3BOAHBIM PHUHAHCOBBIM UHCTPYMEHTOM, OYAET SIBJATHCA 00ecredeHUeM UCIOTHEHUS
Bamux 06513aTe/IbCTB N0 JOTOBOPY U PACHOPSKEHUE UM, TO €CTh BO3MOXXHOCTb COBEPILIEHUSI BAMU CJIEJI0K
C HUM, 6yZeT orpaHuyeHo. Pasmep obecrieyeHust U3MeHseTcs B Opsi/iKe, IPeyCMOTPEHHOM JI0rOBOPOM
(cnenudukanreil KOHTPAKTA), U B pe3yJIbTaTe Bbl MOXKETE ObITh OrPpaHUYEHbI B BO3MOXKHOCTH
pacnopsKaThCsl CBOMM MUMYLIECTBOM B 60JIbLIEN CTENEHH, YeM 10 3aKJIIOUEHUS [JOrOBOPA.

1V. Puck NPpUHYAUTE/IBHOTO 3aKPbITUA ITIO3UIIUHA

He6siaronpusaTHOe U3MeHeHHUE LieHbl MOXKeT IPUBECTH K HEOOX0MOCTH BHECTH JONOJHUTEbHbIE
CpeJCcTBa AJ1s1 TOro, YTOOBI IPUBECTU O6ecredeHe B COOTBETCTBUE C TPe60BAHHUSIMU HOPMATUBHbBIX aKTOB
1 GPOKEPCKOTO AOTr0BOPA, YTO AOJKHO ObITh CAEJaHO B KOPOTKUH CPOK, KOTOPOT'O MOKET ObITh
HeJl0CTaTO4YHO [ Bac. KoMnaHus B 3TOM ciy4ae BlipaBe 6e3 Ballero JONOJHUTENbHOTO COrJIacus
«IPUHYAUTEJBHO 3aKPbITh I03ULUIO», TO €CTh 3aKJIIOUYUTD JJOTOBOD, ABJAKILNICA NIPOU3BOAHBIM
$GUHAHCOBBIM UHCTPYMEHTOM, WJIM IPUOOGPECTH LieHHbIE OyMard 3a CYeT BalllUX JIeHEXHbIX CPeJCTB, UIH
NpoJaTh Balll LeHHble 6yMaru. 3TO MOXKeET ObITh CAEeJIaHO MO0 CYLeCTBYIOIIUM, B TOM YHUCJIE HEBBITOJHbIM,
LleHaM M IPUBECTH K BOSBHUKHOBEHHUIO y BaC YObITKOB.

[IpuHy U Te/IbHOE 3aKPBITHE O3ULUK HAallpaBJeHO Ha yIpaBJeHde pUcKkaMu. Bbl MoxeTe OHECTH
3HAYMTeJIbHble YObITKM HECMOTPS Ha TO, YTO I0CJIe 3TOr'0 U3MeHeHHe 1leH Ha GUHAHCOBble HHCTPYMEHTHI
MOJKeT MPUHATH 6J1aronpUsaTHOE JJ1s1 Bac HallpaBJleHUe U Bbl MOJIYYUJIU Obl 0X0/, ey Obl Balla
MO3ULUSA He OblIa 3aKPbITA.

Pucku, 06yc/10B/1eHHbIe HHOCTPaHHBIM NMPOUCXO0XKAeHHeM 6a3UMCHOr0 akTUBa
|. CucTeMHBIe pUCKH

[IpuMeHUTENBHO K 6a3UCHOMY aKTUBY IPOU3BOAHBIX GUHAHCOBBIX MHCTPYMEHTOB — LleHHBIM
O6yMaraM MHOCTPAHHbIX SMUTEHTOB U UH/|€KCaM, PACCYMTAaHHbBIM 10 TAKUM LJeHHbIM OyMaraM, CHCTEMHbIE
PHCKH, CBOWCTBEHHbIE POCCUHCKOMY GPOHZ0BOMY PBIHKY JOIOJTHSIOTCS aHAJIOTHYHBIMH CUCTEMHBIMHU
pUCKaMH, CBOMCTBEHHBIMU CTPaHe, I/ie BbINYLIeHbI UK 06palialoTCsl COOTBETCTBYIOLEe HHOCTPaHHbIE
1ieHHble 6yMar. K ocHOBHBIM ¢aKTopaM, BAUSIOLUIMM Ha YPOBEHb CUCTEMHOTO PHUCKa B 11€JI0M, OTHOCSTCS
NOJIMTHYEeCKasA CUTYaLMs, 0COOEHHOCTH HallMOHA/IbHOI0 3aKOHO/ATe/1bCTBA, BAJIOTHOTO PEryJIMpOBaHUA
Y BEepOSITHOCTb UX U3MEHEHHUSs], COCTOSIHUE TOCYAaPCTBEHHBIX PUHAHCOB, HAJIMUUE U CTENIEHb PA3BUTOCTH
$HHaAHCOBOM CUCTEMBI CTPaHbl MeCTa Hax0XK/AeHHs JIMLA, 06513aHHOI'0 II0 UHOCTPAHHbIM I1€eHHbIM
6ymaram.

Ha ypoBeHb crcTeMHOI0 prCKa MOTYT OKa3blBaThb BJUsIHHE U MHOTHe Jpyryie GpaKTOphl, B TOM YHCJIe
BEPOATHOCTDb BBeJleHUs OTPaHWYeHU Ha MHBECTULMU B OT/leJIbHble OTPAC/IU 3KOHOMUKHU UJIU
BEPOSTHOCTh OJJTHOMOMEHTHOM JleBa/IbBAIMU HAIIMUOHAJIBHOUN BATIOTHI. OOIIeNPUHATON HHTErPaJIbHOU
OLIEHKOM CUCTEMHOTO PUCKA UHBECTULUH ABJIETCA «CyBEPEHHbIA PEUTUHI» B UHOCTPAaHHOH WJIN
HallMOHAJIbHOW BaJ/IIOTE, IPUCBOEHHBIN CTPaHe, B KOTOPOW 3aperucTpUpOBaH 3MUTEHT HHOCTPAHHOU
L[eHHOU byMaru, MexxAyHapoAHbIMU peldTHHTOBbIMU areHTcTBaMu MOODY’S, STANDARD & POOR'S, FITCH
IBCA, oaHako cieflyeT UMeTb B BUAY, YTO PEHTHHTHU SABJISIIOTCS JIUIIb OPUEHTUPAMH U MOTYT B
KOHKpPeTHBI MOMEHT He COOTBETCTBOBATh PEAaJIbHOM CUTYALUH.

B HacTodAee BpeMsA 3aKOHOAATE/IbCTBO JOMYCKAaeT BO3MOXKHOCTD 3aK/II0YE€HNUS POCCUUCKUMHU
MHBECTOPaMU J0TOBOPOB, SIBJISIOIIUXCS POCCUACKUMU NPOU3BOAHBIMU GUHAHCOBBIMU HHCTPYMEHTAaMH,
6a3MCHbIM aKTUBOM KOTOPBIX AIBJIAIOTCA LieHHble 6YMaru MHOCTPAHHBIX SMUTEHTOB WUJIM UH/EKCHI,
paccuuTaHHbIe [10 TAKKMM LIeHHbIM OyMaraM. Mex/ly TeM, CyIeCTBYIOT pUCKHA U3MeHEeHUsI PeryIATHBHbBIX
MOAXO0/0B K COOTBETCTBYIOLUM ONlepalusiM, B pe3yJibTaTe Yero MoOXKeT BOSHUKHYTb HEOOX0AUMOCTh



COoBepIIaThb CAEJIKH, HAlIpABJIEHHbIE€ Ha IIpEKpallleHrue 06513aTeJIbCTB 10 YKa3aHHbIM AOTOBOpaM, BOIIPEKHU
BalllMM IIJIaHaM.

Il. IIpaBoBBIE pyUCKU

Heob6xoarMo oTgaBaTh cebe 0TYET B TOM, YTO MHOCTPaHHble GUHAHCOBbIE UHCTPYMEHTHI,
SIBJISIIOIMECS] 6Aa3MCHBIMU aKTHBAaMHU NTPOU3BOAHBIX GUHAHCOBBIX MHCTPYMEHTOB, He BCET1a SIBJSIOTCSA
aHaJIOTaMHU POCCUUCKUX PUHAHCOBBIX MHCTPYMEHTOB. B 1t060M ci1yyae, IpefocTaBisieMble 10 HUM IpaBa
Y IIpaBUJIa UX OCYILeCTBJIEHHS MOTYT CYLLeCTBEHHO OTJIMYaThCS OT MPaB I10 POCCUUCKUM (PUHAHCOBBIM
WHCTPYMEHTAaM.

Bo3MO0XHOCTH CyAe6HOM 3a1UThI IPaB 110 NTPOXU3BOAHBIM GUHAHCOBBIM UHCTPYMEHTAM C
WHOCTPaHHBIM 6a3UCHBIM aKTUBOM MOTYT OBITh CYIIECTBEHHO OTPaHUYE€HbI HE0OX0JUMOCTbIO
ob6paleHus B 3apy6ekHble Cy/le6Hble U TPAaBOOXPaHUTE/IbHbIE OPraHbl 10 YCTAHOBJIEHHBIM MTPaBUJIAM,
KOTOpbIE MOTYT CYILIECTBEHHO OTJIMYAThCS OT JeMCcTBYOUUX B Poccuu. KpoMe Toro, Bbl B GOJIBIIMHCTBE
CJIy4yaeB He CMOXKETE M0J1araThbCsl Ha 3al]UTy CBOUX IIPaB U 3aKOHHBIX UHTEPECOB POCCUUCKUMU
YIOJHOMOYEHHBIMU OpraHaMHu.

I11. PackpbiTHe nHGOpManumn

PackpeiTie nHGOpMaLMy B OTHOLIEHUH UHOCTPAHHBIX [JeHHBIX OyMar, SIBJASIOLIUXCS 6a3UCHBIM
aKTHUBOM MPOM3BOAHBIX GMHAHCOBBIX MHCTPYMEHTOB, OCYILECTBJISIETCS 10 IPaBUJIaM, JeWCTBYIOLIMM 32
py6exoM, ¥ Ha aHTJIMMCKOM s3blKe. OLleHUTe CBOI0 FTOTOBHOCTb aHAJIM3UPOBATh UHPOPMALMIO Ha
aHTJIMHACKOM fI3bIKe, @ TaKXKe TO, IOHMMaeTe JIX Bbl OTJIMUMS MEX/y NPUHATHIMU B Poccuu npaBuiaMu
$UHAHCOBOM O0TYETHOCTH, MeX[yHapO4HbIMU CTaHJapTaMU PUHAHCOBOM OTYETHOCTH UJIM MPaBUJIaMU
$HHAHCOBOM OTYETHOCTH, 10 KOTOPBIM Ny6JIUKyeTcsl MHGOpMaLUsi SMUTEHTOM MHOCTPAHHbBIX LIEHHBIX
oymar.

[lepeBosy,  mokyMeHTOB  (MHPOpManuM),  pacCKpbIBAaEMbIX  HHOCTPAHHBIM  3MHUTEHTOM,
OCYLIeCTBJIEHHBIH TPeTbUMHU JIMLAMH (B T.Y4. POCCHHCKUMH), MOXKET BOCIPHUHUMATBHCS HCKJIIOUUTETBHO
KaK BCIoOMoraTesbHasi HHOOpMauus K OQHUIHAJBbHO PACKPBITBIM JOKyMeHTaM (MHoOpManuu) Ha
MHOCTpPAHHOM fi3blKe. Bcerjja yauTbiBaliTe BEpOSITHOCTb OLIMOOK NepeBOJYMKA, B TOM YHCJIe CBA3AHHBIX C
BO3MOXXHbIM pPa3JIMYHbIM MEpPeBOJOM OJHUX W TeX Ke MHOCTPAHHbIX CJI0B U ¢pas WJIHW OTCYTCTBUEM
061 ENPUHATOr0 3KBUBAJIEHTA B PYCCKOM SI3bIKE.



