[Tpunoxenune Ne 13.1

Jexnapanus 00 o01UX PHCKaX, CBSI3AHHBIX € OCYILeCTBJICHUEM Ollepaluii Ha pbIHKe

LHeHHbIX Oymar

Llens HacTosmel [lekmapanun — mpeaocTaBUTh BaM HH(OpMAIo 00 OCHOBHBIX PHCKaX,
CBSI3aHHBIX C OCYILECTBICHUEM ONEpaIMii Ha PhIHKE IIEHHBIX Oymar. OOparaeM Balle BHUMaHHUE
Ha TO, YTO HacrTosmias Jleknapamust He packpbiBaeT MHGOPMAIUIO 000 BCEX PUCKaX Ha PHIHKE
LEHHBIX Oymar BCJeACTBHE pa3HOO0pa3Hsi BOSHUKAIOUINX HA HEM CUTYallUid.

B o0miem cmbicie pucK MpeacTaBisieT co00H BO3MOKHOCTh BOSHUKHOBEHHS YOBITKOB MPU
OCYLICCTBJIICHUU (pI/IHaHCOBbIX onepaunﬁ B CBA3U C BO3MOXHBIM He6JIaFOHpI/I$ITHBIM BIIMAHUEM
pasHoro poaa ¢akTopoB. Hirke — OCHOBHBIE PUCKH, C KOTOPBIMH OYIyT CBSI3aHBI Balll ONEPAITUH

Ha phIHKE IIEHHbIX OyMar.

I. CucreMHBIi puck

DTOT PHUCK 3aTparuBaeT HECKOJIbKO (PMHAHCOBBIX MHCTUTYTOB U MPOSIBISETCS B CHUKEHUU
UX CIHOCOOHOCTH BBINOJHATH CBOM (PyHKUMH. B cuimy Oonblioil cTeneHu B3aMMOJEHCTBUS U
B3aMMO3aBUCUMOCTH (PMHAHCOBBIX HHCTUTYTOB MEX]y COOO0I OlIEHKa CHCTEMHOT'O PUCKa CII0XKHA,

HO Cro pcaim3anusa MOXKCT ITOBJIHATH HAa BCCX YUACTHHUKOB q)HHaHCOBOFO PBIHKA.

II. PeiHOYHBINM pHCK

OTOT pUCK TPOSBISIETCS B  HEOJArONMPUATHOM W3MEHEHUH IIeH (CTOMMOCTH)
NPUHAUISKANINX BaM (DMHAHCOBBIX HHCTPYMEHTOB, B TOM YHCIE H3-32 HEOJIAromnpusTHOTO
U3MEHEHHUs TMOJIUTUYECKOM CHUTYyalluM, Pe3KOW JeBalbBallid HAIIMOHAIBHON BalIOThI, KpU3HCa
pBIHKa TOCYIAapCTBEHHBIX JOJIOBBIX O0053aTENbCTB, OaHKOBCKOIO M BaJIOTHOIO KpH3HCa,
00CTOSITENTLCTB HEMPEOAOTMMON CHITBI, TTIABHBIM 00pa30M CTUXUWHOTO M BOCHHOTO XapakTepa, u
KaK CIIE/ICTBHE, TPUBOJUT K CHIKCHHIO JTOXOJHOCTH WM Jaxe yObITkam. B 3aBucumoctd or
BBIOPAHHOMW CTPAaTETUH PHIHOYHBIH (IIEHOBOM ) PUCK OYAET COCTOATH B yBEIMUCHUH (YMECHBIIICHHUH )
1eHbl (PMHAHCOBBIX MHCTPYMEHTOB. BBI OIKHBI OoTIaBaTh cebe OTYET B TOM, YTO CTOMMOCTH
MPUHAJICKANINX BaM (DMHAHCOBBIX MHCTPYMEHTOB MOKET KaK PacTH, TaK M CHUKATHCS, H €€ POCT
B IIPOIIJIOM HE 03HAYAET €€ POCTa B OyAYIIEM.

Crnenyet ciennaabHO 0OpAaTUTh BHUMAHKE Ha CJIEAYIOIINE PHIHOYHBIE PUCKU:



1. BantoTHbIN pUCK

BantoTHplii puCK TMposiBiseTCs B HEONArompusiTHOM H3MEHEHHHM Kypca pyoOss 1o
OTHONICHUIO K MHOCTPAHHOM BaJlfOTe, MPU KOTOPOM BalllM JTOXOAbI OT BiaJeHUsl (PMHAHCOBBIMU
UHCTPYMEHTAMHU MOTYT OBITh TOABEPTHYTH HHQIIAIMOHHOMY BO3ICHCTBHIO (CHUKECHHUIO
peabHON MOKYMaTeNbHONW CITOCOOHOCTH), BCIIEACTBUE YETO BBl MOXKETE MOTEPSTh YacTh J10X0/1a,
a TakXe MOHECTH YOBITKU. BamioTHBIA pHCK Takke MOXKET MPUBECTH K M3MEHEHHUIO pa3Mmepa
00s3aTeNbCTB MO (PUHAHCOBBIM HMHCTPYMEHTAaM, CBSI3aHHBIM C WHOCTPAaHHOM BaJlIOTON WK
WHOCTPaHHBIMU ()MHAHCOBBIMU HWHCTPYMEHTAMH, YTO MOXKET NPHUBECTH K YOBITKAM WIH K

3aTPYAHCHUIO BO3MOKHOCTHU PACCYUTHLIBATHCA 110 HUM.

2. [IpouieHTHBIN PUCK

[IposiBisiercss B HEOIArompusTHOM HM3MEHEHHWU TPOLICHTHOW CTaBKH, BIUSIONICH Ha
KYPCOBYIO CTOMMOCTh OOJHUTanuii ¢ GUKCUpoBaHHBIM 10X0A0M. [IpOorieHTHBIN PUCK MOXKET OBITH
00YCIJIOBJICH HECOBIAACHIUEM CPOKOB BOCTpeOOBaHM (TOTaIIeH!s ) TPEOOBaHUI U 0053aTEIBCTB,
a TaKKe HEOJAMHAKOBOW CTENEHBIO H3MEHEHMs NPOIEHTHBIX CTAaBOK MO TPEOOBaHUAM U

o0s13aTebCcTBaM.

3. Puck GaHKpOTCTBA SMHUTEHTA aKITUH

HpOHBHHeTCH B PCE3KOM MNAaACHUUN LCHBI aKL[I/IfI AKIMUOHCPHOT'O 06H.[€CTB8., MMPU3HAHHOT'O

HECOCTOATCIIBbHBIM, WJIN B IIPEABUACHUN TaKO#il HECOCTOSTEILHOCTH.

J11st TOro 4T00BI CHU3UTH PHIHOYHBIN PUCK, BaM CJIEAYET BHUMATEIbHO OTHECTHCH K BEIOOPY
U quBepcudUKaniy (UHAHCOBBIX MHCTPYMEHTOB. Kpome TOro, BHUMAaTeIbHO O3HAKOMBTECH C
YCIOBUSIMU HAIIIETO B3aMMOJEUCTBUS ¢ BaMu [1st TOTO, 4TOOBI OIIEHUTH PACXO/Ibl, C KOTOPHIMU
OyIyT CBSI3aHbI BIIaJIEHUE U ONepaly ¢ (MHAHCOBBIMU MHCTPYMEHTAMU U YO€IUTECh, B TOM, YTO

OHU MMPUCMIICMBI JJI BaC U HC JIMIIAIOT BAaC OXKUAACMOI'0 BaMU 10X04a.

I1I. Puck muKkBUIHOCTH

ToT PUCK TMPOABJILACTCSA B CHUIKCHHU BO3MOXHOCTHU PpPCaAIM30BaATH (pI/IHaHCOBI:Ie

MHCTPYMEHTHI 110 HEOOXOAMMOM IIeHEe M3-32 CHWIKEHHUS CIpoca Ha HHUX. JIaHHBIA PUCK MOXET
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MPOSIBUTHCS, B YACTHOCTH, ITPU HEOOXOUMOCTH OBICTPOI MPOAaKu PUHAHCOBBIX HHCTPYMEHTOB,

B YGBITKaX, CBA3aHHBIX CO 3HAYUTCIBbHBIM CHUXKCHUEM UX CTOUMOCTH.

IV. KpenutHslii puck

ToT PUCK 3aKI04YacTCd B BO3MOXHOCTU HCBBIIIOJIHCHUSA KOHTPAKTHBIX U HHBIX
O6$I3aTeHI:CTB, MMPUHATBHIX HA cebs APYyruMu JiniiaMu B CBA3U C BalllMUMU ONICPALUSAMMU.

K uncny kpeIuTHBIX pUCKOB OTHOCATCS CJIEIYIOIINE PUCKHU:

1. Puck nedonra mo obauranusM v MHBIM JOJITOBBIM [IEHHBIM Oymaram

3aKIo4acTcs B BO3MOKHOCTH HEIIATEKECIIOCOOHOCTH SMUTEHTA JOJI'OBBIX IEHHBIX 6YM31",
4YTO MPHUBEACT K HCBO3MOXHOCTH HUJIM CHHXXCHUIO BEPOATHOCTU IMOTraCUTh €€ B CPOK U B IIOJTHOM

o0BeEME.

2. Puck KoHTpareHra

Puck KoHTpareHTa — TpPETHETO JHUIlA MPOSBISETCS B PUCKE HEUCIIONHEHUS 00s3aTEIbCTB
nepes BaMu WM HaMH, Kak BainM bpokepom, co ctoponsl koHTpareHToB. OO0 «KamkoMOaHK»»
IPUHUMAET MEpbl 0 MUHUMH3AIMM PUCKA KOHTPAreHTa, OJHAKO HE MOXET HCKIIOYHUTH €ro
HOJHOCTBI0. OCOOEHHO BBICOK PUCK KOHTpAreHTa IpHy COBEPIICHUH ONEepaluii, COBEPIIAEMBIX HA
HEOPraHM30BAaHHOM PBIHKE, 0€3 y4acTusl KIMPUHTOBBIX OpraHU3alid, KOTOpbIe MPUHUMAIOT Ha
ce0sl pUCKU HEHCTIOJIHEHHSI 0053aTeNbCTB.

Bl nomxHBI oTAaBaTh cebe OTYET B TOM, YTO XOTsSI bpokep IeHCTByeT B BallMX MHTEpecax
OT CBOErO MMEHHU, PUCKHU, KOTOPbIE OH NMPUHUMAET B pPe3y/lbTaTe TaKUX NCHCTBUM, B TOM 4HCIE
PHUCK HEUCIIOJIHEHHUSI WIIM HEHAJUIEXKAIETO UCIIOTHEHUs 0053aTeNbCTB TPETHHX JIUIL TIepe/l HAaMH ,
Kak BamiMM bpokepom, HeceTe Bbl. Bam ciiefyeT UMeTh B BUIY, YTO BO BCEX CIIy4asiX JACHEXKHbBIE
Cpe/ICTBa KJIMEHTAa XpaHATCS Ha OAaHKOBCKOM CYETe, M Bbl HEeCceTe PHCK OaHKpPOTCTBa OaHKa, B
KOTOpPOM OHHM XpaHAtrcs. OLeHnuTe, Te UMEHHO OyAyT XpaHMTbCs NepeJaHHble BaMu bpokepy
000 «KaMkoMOaHK» aKTHBBI, TOTOBBI JIU Bl OCYLIECTBIATH ONEpalUi BHE IIEHTPATU30BaHHOM

KJIMPUHTOBOU MHPPACTPYKTYPHI.

3. Puck HeucnosiHeHHs 00513aTeNbCTB MEPE] BAMU BalllUM OpOKepoOM



Puck neucnomuenus bpokepom OOO «KamxoMOaHK» HEKOTOPBIX 0053aTEILCTB TEPE
BaMU ABJIACTCA BUIOM PUCKA KOHTpArcHTa.

3aKOHOAATENHCTBO TPEOYeT XpaHUTh JEHEKHBIE CPENICTBA OpOKepa U JCHEKHBIE CPECTBA
€ro KJIMEHTOB Ha pa3HbIX OAHKOBCKHUX cyYeTax, Ojarojaps 4eMmy OHM 3allMILIEHBl B Cllydae
OGankpoTcTBa Opokepa. OgHAKO OOBIYHO JACHEKHBIC CPEJCTBA KIMEHTA XPAHATCS Ha OAaHKOBCKOM
CUCTC BMCCTC C JCHCKHLIMU CPCACTBAMU JAPYIrUX KIIMCHTOB MW IMO3TOMY HC 3alllUIICHBI OT
O6paH_[€HI/I$I B3BICKAHUA 110 AO0JITraM APYTUX KIIMCHTOB. I[HH TOTO I-ITO6I>I HUCKIIIOYUTD 3TOT PUCK, BbI
MoxkeTe TpeboBaTh oT bpokepa OO0 «KamkomOaHK» XpaHUTh Ballld JCHEKHBIE CPEIICTBA HA
OTIIEIbHOM CYeTe, HO B OTOM ciydae bpokep MOXeT yCTaHOBUThH JOIOJHUTEIHHOE
BO3HArpaxcHHeE.

BHuMaTensHO 03HAKOMBTECH C MIPOCKTOM OO0roBopa Ajid TOro, I-ITO6I:I OLICHUTH, KaKHC
MOJITHOMOYHS TIO0 HWCIIOJIB30BaHUIO Bamiero umymiectBa Oymer mmerb OOO «KamkomOaHK» B

KadyecTBe Baiero bpokepa, kakoBbI IpaBUIIa €T0 XpaHEHHsI, a TAK)KE BO3BpaTa.

Bam bpokep siBnsiercs wienom HAY®OP, k kKoTopoii BbI MOXKeTe 0OpaTUTHCS B Cllydae
HapyIICHUs BalllkX MpaB U HHTEpecoB. ['ocynapcTBEHHOE peryIMpoBaHue U Ha130p B OTHOIICHUN
NEeSITeIbHOCTH  AOMHUTEHTOB, TNPO(ECCHOHANBHBIX YYaCTHHUKOB pBIHKA IIEHHBIX OyMar,
OpPraHu3aTOPOB TOPTOBIHU U IPYTruX (PMHAHCOBBIX OpraHM3aluil ocymecTBisieTcs LleHTpanbsHpiM
O6ankoM Poccuiickoit ®Depepanuu, K KOTOPOMY BBl TaKKe€ MOXKETE€ oOOpamarbcsi B ciydae
HapyIICHUs BalllUX IpaB U UHTepecoB. [lomuMo 3TOTrO0, BBl BIpaBe OOpalaThCs 3a 3alIUTON B

cyZeOHbIE U IPAaBOOXPAHUTEIBHBIE OPTaHBI.

V. IlpaBoBoii puck

CBs13aH C BO3MOYKHBIMHM HETaTHBHBIMU IOCJEICTBUSMHU YTBEP)KIECHUS 3aKOHOAATEILCTBA
WJIM HOPMATUBHBIX aKTOB, CTAHIaPTOB CAMOPETYJINPYEMBIX OPraHU3ALNN, PETYJINPYIOIINX PHIHOK
LIEHHBbIX OyMar, WM UHbIE OTPACIA S3KOHOMUKH, KOTOPbIE MOTYT IIPUBECTH K HETATUBHBIM JJIS Bac
MIOCIIEACTBHSM.

K nmpaBoBoMy pHCKY Take€ OTHOCUTCS BO3MOXHOCTh U3MEHEHMSI ITPaBUJI pacyeTa HaJlora,
HAJIOTOBBIX CTaBOK, OTMEHBl HAJIOIOBBIX BBIUETOB M JPYI'ME€ M3MEHEHHUS HaJOroBOIO

3aKOHOAATECJIbCTBA, KOTOPBIC MOT'YT IPUBECTU K HETATUBHBIM JI BaC IOCICACTBUAM.

VI. OnepanyioHHbIi puck



3akiiodaeTcss B BO3MOXKHOCTH TPUYMHEHHS BaM YOBITKOB B pe3yjbTaTe HapyIICHUS
BHYTpeHHuX Mnpoueayp bpokepa OO0 «KamkoMOaHK», OIIMOOK U HETOOPOCOBECTHBIX JIEHCTBHIA
€ro COTPyOHHKOB, cOoeB B paldoTe TEXHHUECKUX CpeacTB bpokepa, ero mapTHEpOB,
UHQPACTPYKTYpPHBIX OpraHu3aluii, B TOM 4YHCIE OpPraHM3aTOPOB TOPIOB, KIMPUHTOBBIX
OpraHu3alyii, a Takke APYrux opranu3anuil. OnepanyuoHHBIA PUCK MOKET HUCKIIOYHMTH HIIN
3aTPYAHUTH COBEPIICHHUE ONEepalrii ¥ B pe3y/IbTaTe MPUBECTU K YOBITKAM.

O3HaKOMBTECh BHUMATENHHO C IOTOBOPOM ISl TOTO, YTOOBI OLEHUTh, KAKUE U3 PUCKOB, B
TOM YHCJIE PUCKH KaKUX TeXHH4YeCKux cOoeB, HeceT bpokep OO0 «KamkoMOaHKk», a Kakue U3

PUCKOB HECETC BhI.

PI/ICKI/I, CBA3aHHBIC C MTHAUBHUAYAJIbHBIMA HHBECCTUIIMOHHBIMU CUCTAMU

3akiIrouaeMblii BAMU JIOTOBOP CBSA3aH C BEJICHUEM WMHAMBUAYaJbHOTO WHBECTHIIMOHHOTO
cyeTa, KOTOPbIA MO3BOJIIET BaM IOJYYUTh WHBECTUIIMOHHBIA HAJIOrOBBIM BhIUET. Bce puckw,
KOTOpBIE YIMOMSIHYTHI B HacTosimied Jlexkimapanuu, UMEIOT OTHOIIEHWE U K WHIWBUAYAIbHBIM
WHBECTHIIMOHHBIM CUETaM, OJHAKO CYIIECTBYIOT OCOOEHHOCTH, KOTOPhIE HEOOXOUMO 3HAThH JJIS
TOT0, YTOOBI BOCIIOJI30BATHCS HAIOTOBBIMH MTPEHMYIIIECTBAMH, KOTOPBIE MPEAOCTABIISIIOT TAKHE
CYeTa, U UCKIIOYUTH PUCK JIMIIUTHCS TAKUX MPEUMYIIECTB.

CylecTByeT JBa BapraHTa NMHBECTUIIMOHHBIX HAJIOTOBBIX BHIUETOB:

1) «Ha B3HOCY, TTO KOTOPOMY BBl MOYKETE €KET'0JTHO 00paIaThcs 32 BO3BPATOM YIUIAY€HHOTO
MOJIOXOAHOTO HAJloTa Ha CyMMY CJEJIaHHOTO BaMU B3HOCA, HO JOJDKHBI OyleTe YIUIAaTUTh
MOJOXOJHBIM  HAJOr HAa  JOXOJA, WCUMUCIEHHBIM TpPU  3aKPBITUM  UHAUBUIYATHLHOTO
WHBECTUIIMOHHOTO CUECTa;

2) «Ha U3BATHE CPEACTB CO CUETa», IO KOTOPOMY BBl HE CMOXKETE TOJYy4aTh €KETOIHBIN
BO3BpaT HajIora, HO OyZeTe OCBOOOKIACHBI OT YIUIATHI [TOI0X0JHOTO HAJIOTA MPU HU3BSITHH CPEIICTB
C MHJIMBUAYAJIbHOTO HMHBECTULIMOHHOTO CYETA.

OOG6paruTe BHUMaHKE Ha TO, YTO BBl CMOXKETE BOCITOJIB30BATHCS TOJIBKO OJTHAM M3 BAPUAHTOB
WHBECTUIIMOHHOIO HAJIOrOBOI0 BEIYET4, 3TO 3HAYUT, YTO €CJIH BBl XOTA OBl OJHAKIBI
BOCIIOJIb3YETECh MHBECTULMOHHBIM BBIYETOM «HA B3HOC», TO HE CMOKETE BOCIIOJIb30BaTHCS
WHBECTUIIMOHHBIM BBIUETOM «HA U3BSITHE CPEACTB», UTO MOXKET JIMIIUTh BaC BCEX MPEUMYILIECTB
sToro Bapuanta. Onpenenure NPeAnoOYTUTEIbHBINA ISl BAC BapUaHT, OOCYAWTE JTOCTOMHCTBA U
HEJI0OCTaTKU Kax10ro Bapuanta ¢ bpokepom OO0 «KamkoMOaHK.

Bawm crnenyetr uMeTh B BUIly TaKXe€ TO, YTO €CJIM Bbl IPEKPATUTE Balll IOTOBOP paHEE TPEX
JIET, TO HE CMOXKETE BOCIIOIL30BAThCS OIMHUCAHHBIMYM MHBECTHIMOHHLIMI HAIOTOBBIMU BBIYCTAMH,
U, B CIIy4ae €CIId BBl TOJIb30BATUCh BBIYETOM «HA B3HOC», BB Oynere 00s3aHbl BEPHYTHh

rocy/apcTBy BCE CyMMbI BO3BPAIIEHHOTO BaM HaJIOTa.



Bbpokep OO0 «KamkomOaHK» HE 3HAaeT O BallleM BBHIOOpE BapHaHTa WHBECTHIIMOHHOTO
HaJIOTOBOT'O BbIYCTA U HC YHACTBYCT B BallIUX OTHOLICHUAX C HaJIOTOBOM CJ'Iy)K60fI.

O6pamaeM BHHUMAaHHUC Ha TO, YTO BBl MOXETC HMCTh TOJIBKO OJUH I/IHI[I/IBI/II[yaJIBHBII\/'I
WHBECTUIIMOHHBIN c4eT. OTKpPbITHE HECKOJbKUX WHIMBUIYaJbHBIX MHBECTUIIMOHHBIX CUETOB Y
OJIHOTO WJIN Y Pa3HbIX MPO(eCcCHOHANBHBIX YYaCTHUKOB PhIHKA IIEHHBIX OyMar mpuBeAET K TOMY,
YTO BbI HC CMOXKETC BOCIIOJIB30BATHCA HHBCCTUIIMOHHBIM HAJIOTOBBIM BBIYUCTOM HU IO OAHOMY U3

HHX.

kg

YuuThiBas BBIIEU3I0KEHHOE, Mbl PEKOMEH/IYEM BaM BHUMATEIBHO PAaCCMOTPETH BOIPOC O
TOM, SIBJISIFOTCSI JTM PHUCKH, BO3HUKAIOIIUE MPH MPOBEACHUH Olepalyii Ha (MHAHCOBOM PBIHKE,
PUEMJIEMBIMU JIJISl BaC C y4€TOM BaIllMX MHBECTULIMOHHBIX IesIel U (PUHAHCOBBIX BO3MOKHOCTEH.
Jannas Jlexnapanuss HE MMEET CBOEH ILIENbI0 3aCTaBUTh BAac OTKA3aTbCA OT OCYIIECTBIICHUS
oriepanuii Ha peIHKE [IEHHBIX OyMar, a mpu3BaHa MOMOYb BaM OLICHUTh UX PUCKU M OTBETCTBEHHO
MOJIOWTH K PEIIEHHUIO BOIIPOCA O BBIOOPE Ballleii MHBECTUILIMOHHOM CTPATErMU U YCIIOBHIA I0TOBOPA
¢ bpokepom OO0 «KamkomOaHK.

VY6enureck, uro HacTosmas Jekmapanus o puckax MOHSATHA BaM, U MPU HEOOXOJUMOCTH

nonyuure pazbsicHenus y bpokepa OOO «KamkoMOaHK».

K/IMEHT

[Mogmucano « _ » 20 .
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Jekjapanusi 0 pucKax, CBI3aHHBIX ¢ COBeplIeHHEM

MapPKUHAJIBbHBIX U HEMMOKPBITBIX CACJIO0K

Henpb Hactosmieii [lexnapanuu — npenocTaBuTh BaM HHPOPMALKIO 00 OCHOBHBIX PHCKaXx,
C KOTOPBIMM CBSI3aHbl MAap)KHUHAJIbHBIE CAEIKU (TO €CTh CJHENKH, HCHOJHEHHE KOTOPBIX
OCYILECTBIISICTCSI C HCHOJb30BAHUEM 3aE€MHBIX CPEJACTB, IPEJOCTaBIECHHBIX OpOKEpoOM) H
HETNOKPBITBIE CAEIKHU (TO ECTh CIENIKH, B PE3yJIbTaTe KOTOPHIX BO3HUKAET HETIOKPHITAs MO3ULUS —
JUIL MCTIOJIHEHHsI 0053aTeNbCTB MO KOTOPBIM HAa MOMEHT 3aKJIIOYCHMS CHAEIKH HMYIIECTBA
KJIMEHTA, IepeJaHHOT0 OpOKepY, HEAOCTATOUHO € YIETOM MHBIX PaHEE 3aKJIFOUEHHBIX CIEIOK).

JlaHHBIE COENKHU MOAXOIAT HE BCeM KiueHTaM. HopMaTHBHBIE aKThl ONPaHUYMBAIOT PUCKU
KJIMEHTOB 110 Map>KUHAJIBHBIM U HEMOKPBITHIM CIIEJIKaM, B TOM YUCJIE PETYIUPYS MaKCUMAJIBHOE
«IUJIEY0» — COOTHOIICHHE 0053aTeNbCTB KIMEHTA M0 3aKJIIOYCHHBIM B €T0 HHTEpecax CAeTIKaM H
UMYIIIECTBA KIIMEHTA, IPETHA3HAUECHHOT'O JUIsl COBEPIICHHUS CICIOK B COOTBETCTBUHU C OPOKEPCKUM
norosopoM. Tem He MeHee JaHHBIE CIEIKU NOAXOAAT HE BCEM KIMEHTaM, IIOCKOJIBKY CONPSKEHBI

C OJOIIOJIHUTCIBbHBIMHA PUCKAMU U Tpe6y10T OLICHKHU TOI'O, TOTOBBI JIU BbI UX HECTH.

I. PeIHOYHBIN pUCK

[lpn cormacum Ha COBEpUICHHE MAap)KUHAJIBHBIX W HEMOKPBHITBIX CAETOK BBl JOJIKHBI
YYUTBIBATh TOT (PaKT, YTO BEIMUYUHA MTOTEPH B CiIydyae HEOIAronpHusITHOTO JUIsl Ballero moptdes
JIBIDKEHUS PhIHKA YBEJIMYMUBACTCS MIPH YBEIMUCHUH «IUICUAY.

[TomuMoO 0OIIIETO PHIHOYHOTO PUCKA, KOTOPHIA HECET KJIWEHT, COBEPIIAIONINI OTIepaliui Ha
PBIHKE [IEHHBIX OyMar, Bbl B CIIy4ae COBEPIICHHS Map)KHHAIBHBIX U HEMOKPBITHIX CIENOK Oynere
HECTH PUCK HEOJIaronpusATHOT'O M3MEHEHUS LIEHbI KaK B OTHOILICHUH IICHHBIX OyMar, B pe3ybTare
npruoOpeTeHus] KOTOPHIX BO3ZHUKJIA WMJIM YBEIMYWIACh HETOKPBITas MO3UIHUSA, TaK M PUCK B
OTHOUICHUH aKTHBOB, KOTOPBIE CIIy)KaT obOecredeHueM. IIpu 3ToM, B ciaydae eciy HETOKphITas
TO3UITHS BO3HUKJIA WIIN YBEIIMYMIIACh B PE3YJbTATE MPOAAXKH [IEHHBIX OyMar, BelIn4rnHa yOBITKOB
HUYEM HE OrpaHuueHa —Bbl Oynere 00s3aHbI BEpHYTH (TepenaTh) Opokepy ILEHHblE Oymaru

HC3aBUCHMO OT UBMCHCHUA UX CTOUMMOCTH.

HpI/I COBCPHICHNH MAapKWHAJIBHBIX W HCIIOKPBIThIX CACIOK BbI AOJIXKHBI YYUTBIBATh, YTO
BO3MOXHOCTb PACIIOPSKCHUA AKTHBAMU, SABJIAIOIMIUMUCSH o0ecreueHUEM II0 TaKHM CACJIIKaM,

OrpaHUYEHa.



HNmymectBo (yacTh HMMyIIECTBa), MpHUHAJIEKAIIEE BaM, B pPe3yJbTaTe COBEPLICHHS
Map)KWHAJTBHOW WM HEMOKPBITOM CHEIKU SBISETCS OOECIeUEeHHUEM WCIONHEHHUS BaIluX
00s13aTeILCTB Tepes; OPOKEpPOM W BO3MOXKHOCTH PACIOPSDKCHHS UM MOXET OBITh OrpaHHYCHA
BIUIOTHh O IOJTHOTO 3ampeTa COBEPUICHHUS C HUM KaKuX-THOo cruenok. Pasmep oOecriedeHus
U3MEHSEeTCA B TOpSJIKE, MPEIyCMOTPEHHOM JIOTOBOPOM, M B pe3ylbTaTre BBl MOXETE OBITh
OTPaHUYEHBI B BOBMOKHOCTH PaclopsKaTbCsi CBOUM UMYIIECTBOM B OOJIbIICH CTENCHU, YeM J0
COBEPIIICHUS Map)KUHALHON (HEMOKPBITOMN) CIEITKH.

Taxke HEOOXOMUMO YYECTh BO3MOXKHOCTh TIPUHYAMTEIBHOTO 3aKpPBITHS TTO3UIUH.
HebGnaronpusiTHoe HM3MEHEHHE IIEHBI MOXXET TPUBECTHM K HEOOXOJUMOCTH BHECTH
JIOTIOJTHUTEIbHBIE CPEJACTBA Ui TOTO, YTOOBI TNPHUBECTH OOECIEYEHHE B COOTBETCTBUE C
TpeOOBaHUSIMU HOPMATHBHBIX aKTOB M OPOKEPCKOTO IOTOBOPA, YTO JOJDKHO OBITH C/IETaHO B
KOPOTKHH CPOK, KOTOPBIA MOXET OBITh HEJOCTAaTOYEH JIsl Bac. HopMaTHBHBIE aKThI M yCIIOBHUS
OpOKEepCKOro J0roBopa MO3BOJIAIOT Opokepy 0e3 Ballero COorjacHs «IPHUHYAUTENBHO 3aKpPbITh
MO3HIIMIO», TO €CTh MPHOOPECTH IIEHHBIE OyMaru 3a cueT BallluX JCHEXHBIX CPECTB MU MPOJaTh
BaIlIM IIEHHBIE OyMaru. DTO MOXKET OBITh CHIEJIaHO 110 CYIIECTBYIOIIMM, B TOM YHCJIC HEBBITOIHBIM,
[ICHaM ¥ TMIPUBECTU K BO3HUKHOBEHUIO Y Bac YOBITKOB.

[IpuHyauTensHOE 3aKphITHE TO3WIMH MOXET OBITh BBI3BAHO PE3KUMH KOJIeOaHUSIMU
PBIHOYHBIX 1I€H, KOTOpbIE MOBJEKIM YMEHBIICHHE CTOMMOCTH Ballero MOpPTQens HUKe
MHUHUMAJILHOU MapKH.

[MpuHyaUTETHFHOE 3aKPBITUE TIO3UIIUU MOXKET OBITh BBI3BAHO TPEOOBAHUSIMH HOPMAaTHBHBIX
aKTOB HJIM BHECEHHEM OpOKEpPOM B OJHOCTOPOHHEM IOPSAIKE W3MEHEHMH B CIHMCOK LEHHBIX
OyMar, KOTOpbIe MOTYT OBITh 0OECTIEUEHHEM 110 HEMOKPHITHIM TO3HUIIHSIM.

[MpuryaUTETFHOE 3aKPHITHE MOXKET OBITH BBI3BAHO W3MEHEHHEM 3HAYCHHWI CTAaBOK PHUCKA,
paccYMTHIBAGMbIX KIMPHHIOBOM OpraHW3alieil W (WiIM) HCIOJh3YEMBIX OpPOKEpPOM B CBS3H C
YBEJIMYEHUEM BOJIATUIIBHOCTH COOTBETCTBYIOLINX IIEHHBIX Oymar.

Bo Bcex aTux ciiydasx MpUHYIUTEIHLHOE 3aKPHITHE TMO3WIIMA MOXET NMPUYUHUTH BaM
3HAYHUTENIBHBIC YOBITKH, HECMOTPS Ha TO, YTO TOCJE 3aKPBITHS MO3WIMH H3MEHECHHE IICH Ha
(UHAHCOBBIE MHCTPYMEHTBI MOXET MPHUHATH ONAaronpHATHOE Ui Bac HANpaBJICHUE, W BB
HOJTYYHITU OBI I0XO/I, €CJIv OBl Ballla MO3UIHs He ObuIa 3aKpbITa. Pasmep ykazaHHBIX yOBITKOB MTPH
HEeOJaronpusTHOM CTEYEHHU OOCTOSITENHCTB MOXKET MPEBBICHUTH CTOMMOCTb HAaXOIAIIMXCS Ha

Ball€M CUCTY aKTHBOB.

II. Puck qukBugHOCTH



Ecnn BenmmumHAa HEMOKPHITONH MO3WIMHM 1O OTIACIBHBIM IIGHHBIM Oymaram sBisieTcs
3HaYMMOM B CPaBHEHHUHU C 00bEMOM COOTBETCTBYIOIIMX LIEHHBIX OyMar B CBOOOHOM OOpalieHuH
U (M) B CPaBHEHUU ¢ 00BEMOM TOPrOB Ha OPraHM30BAHHOM PBIHKE, PUCK JIMKBUAHOCTU IPH
COBEPIICHNH Map)KUHABHOIN M HEMOKPBITOH CAENKH ycunuBaeTcs. TpyaHOCTH ¢ TpHoOpeTeHHEM
WIN TIPOJIaKel aKTUBOB MOTYT IPHUBECTH K YBEIMYEHHIO YOBITKOB IO CPAaBHEHUIO C OOBIYHBIMU
clelKaMH. AHAJOrMYHO HEOOXOJMMO YYMTHIBATH BO3PACTAIONIMKA PUCK JUKBUIAHOCTH, €CIH
o0ecrieyeHHEM Ballleil HEMOKPBHITON MO3UIMU SBJISIOTCS LEHHBbIE OyMaru W JUIsL 3aKpbITHS

HeHOKpI)ITOI\/'I IIO3UIIMH MOXKET HOTpC6OBaTBCﬂ panm3anua CymcCTBEHHOTI'O KOJIMYECTBAa HEHHBIX

Oymar.

skeksk

YuutbiBas BHIIIEHU3I0KEHHOE, Mbl PEKOMEH1yEM BaM BHUMATEJILHO PACCMOTPETH BOIIPOC O
TOM, SIBJIIFOTCA JIM PHUCKH, BO3HUKAIOIIME IPU MPOBEICHUU COOTBETCTBYIOIIMX OMEpaIuu,
MPUEMIIEMBIMHU JIJISl BaC C yUYETOM BaIlIMX MHBECTUIIMOHHBIX IIeJIel 1 (PUHAHCOBBIX BO3MOKHOCTEH.
Jannas Jlexnapauuys He IMEET CBOEH LIEJIbIO 3aCTaBUTh BAC OTKA3aThCs OT OCYIIECTBIEHUS TAKUX
omnepanuii, a mpu3BaHa MOMOYb BaM OIIEHUTh UX PUCKHM M OTBETCTBEHHO MOJOWTH K PEUICHUIO
BOITPOCA O BHIOOPE Ballleid MHBECTUIIMOHHOW CTPATETUH U YCIOBUH JIOTOBOPA C BAIlIIM OPOKEPOM.

Y6enurech, uTo HacTosmas Jeknapamnus o pucKax MOHSATHA BaM, W MPU HEOOXOJUMOCTH

MOJTyYUTE pasbsicHeHus y Bamero opokepa OO0 «KamkoMOaHK.

K/IMEHT

Ilogmucano «  » 20 T




[Tpunoxenue Ne 13.3

Jexjiapanus 0 puCKax, CBSI3AaHHBIX ¢ NPOU3BOAHBIMH (PMHAHCOBBIMHU

HHCTPYMEHTAMH

Henpb Hactosmiei [lexnapanuu — mnpenocTaBuTh BaM HHPOPMALKIO 00 OCHOBHBIX PHCKaXx,
CBSI3aHHBIX C IPOM3BOIHBIMU (PUHAHCOBBIMH HHCTPYMEHTAMH.

Jlanubie HHCTpyMEHTHI ((pprouepcsl, hopBap/Ibl, OMITUOHBI, CBOIIBI M JIP.) TTOAXOAAT HE BCEM
KJIreHTaM. bonee Toro, HeKOTOpBIE BUBI IPOU3BOAHBIX (PMHAHCOBBIX HHCTPYMEHTOB COTIPSIKEHBI
¢ OONBIIUM YPOBHEM pHUCKa, 4eM apyrue. Tak, mpojaka ONIIMOHHBIX KOHTPAKTOB U 3aKIIOYCHUE
(BIOYEPCHBIX KOHTPAKTOB, (OPBapAHBIX KOHTPAKTOB U CBOI-KOHTPAKTOB IPU OTHOCHUTEIBHO
HEOOJIBIIMX HEONaronpUATHBIX KOJEOAaHUSAX LEH Ha PBIHKE MOXET HOJABEPrHYTh BAac PHUCKY
3HAYUTEIBHBIX YOBITKOB. C y4yeTOM 3TOro, COBEpILEHHE CAEJIOK IO MPOJaKe OMIIMOHHBIX
KOHTPAaKTOB M 3aKiIOYeHHe (BIOYEPCHBIX U (POPBAPAHBIX KOHTPAKTOB MOXKET OBITh
PEKOMEHZ0BAHO TOJIBKO OIBITHBIM MHBECTOpaM, OO0JalalolUM 3HAYUTEIbHBIMH (PMHAHCOBBIMHU
BO3MOXHOCTSIMM U TPAaKTUYECKUMHU 3HAHUSAMU B OOJACTH NPUMEHEHHUS HMHBECTUIIMOHHBIX
CTpaTEruu.

Hacrosimas nexiaapanyst OTHOCUTCS TaKXKe U K IPOU3BOIHBIM (PHAHCOBBIM HHCTPYMEHTAM,
HalpaBJIEHHbIM Ha CHM)KEHHE PHUCKOB JIpYrMX omnepauuil Ha (oHI0BOM pbIHKe. BHuUMaTensHO
OLIEHUTE, KaK Ballli IPOU3BO/IHbIE (PMHAHCOBBIE HHCTPYMEHTBI COOTHOCSTCS C OIIEpALsIMU, PUCKH
110 KOTOPBIM OHH MPU3BAHBI OIPAHUYUTH, U YOSTUTECh, YTO 00BEM MO3ULIMU HA CPOUHOM PBIHKE

COOTBETCTBYET 00bEMY XEKHPYEMOM MO3UIMU Ha CIIOT-PhIHKE.

I. PeiHOUHBIN pHCK

[Tomumo 0011eTO PHIHOYHOTO (IICHOBOT'O) PUCKA, KOTOPBIA HECET KIMEHT, COBEPIIAIOLIHIA
olepalyy Ha phIHKE IICHHBIX Oymar, BBl B Clly4yae 3aKJIIOUEHHs] BaMU JOTOBOPOB, SIBIISIFOILUXCS
IPOM3BOJHBIMU (UHAHCOBBIMM HMHCTPYMEHTaMH, OyJaeTe HEeCTH pHCK HeOIaronpusaTHOro
U3MEHEHHs LEHbl KakK (DMHAHCOBBIX HMHCTPYMEHTOB, SBISAIOLNIMXCS Oa3UCHBIM aKTHBOM
IPOM3BOJIHBIX (PMHAHCOBBIX HHCTPYMEHTOB, TaK U PUCK B OTHOILICHUH aKTUBOB, KOTOPHIE CIyXkKaT
obecrieueHueM.

B ciyuae HeOnaronpusaTHOro N3MEHEHHUs LIEHBI BBl MOXKETE B CPABHUTEILHO KOPOTKUI CPOK

MOTEPATH CPEJCTBA, ABIIAIONINECS 00ECIIeUeHnEM TPOU3BOIHBIX (PUHAHCOBBIX HHCTPYMEHTOB.
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[lpn  3akmroueHHMM  JIOTOBOPOB,  SABJSAIOLIMXCS  NPOU3BOAHBIMH  (DMHAHCOBBIMU
UHCTPYMEHTAMH, BBl JIOJDKHBI YYHMTBIBaTh, UYTO BO3MOXHOCTh pACIOpPSHKCHHUS aKTUBAMH,
SBIISIOLIMMHUCS 00ECIIEYCHUEM 110 TAKUM J0rOBOpaM, OTpaHUYCHA.

HNmymectBo (4acTe HMMylIeCTBa), NpHUHAJUIEXkKAIlee BaM, B pe3yJbTaTe 3aKIIOUEHHs
JIOTOBOpA,  SIBJISIOLIErOCsT MPOM3BOJHBIM (DMHAHCOBBIM HHCTPYMEHTOM, OYAET SBIATHCS
o0ecrieyeHreM UCTIOTHEHUS 0053aTeNNbCTB M0 YKa3aHHOMY JIOTOBOPY U PACIIOPSKEHUE UM, TO €CTh
BO3MOXXHOCTh COBEPLICHHSI BaMM CIEJIOK C HUM, Oyner orpanuueHo. Pasmep obGecredeHus
WU3MEHSETCS B TIOPSANKE, TPEIYCMOTPEHHOM JOTOBOPOM (crienu(UKanrel KOHTpaKTa), U B
pe3yabTaTe Bbl MOKETE ObITh OIPaHUYEHBI B BO3MOXKHOCTH paclopsaTbCs BalllUM UMYIIECTBOM
B OOJIbLICH CTETEeHH, YeM JI0 3aKJIF0OYSHHS JJ0T0BOPA.

Taxke HEOOXOOUMO YYECTh BO3MOXKHOCTh TNPUHYAMTEIBHOTO 3aKpPbITUS TO3UIUH.
HeOnaronpusiTHoe M3MEHEHHE LIEHbl MOYKET TMPUBECTH K HEOOXOAMMOCTH  BHECTHU
JIONIOJIHUTEIIbHBIE CPEJCTBA U TOrO, YTOOBI NPHUBECTH OOECIEYEHHE B COOTBETCTBHUE C
TpeOOBaHUSMU HOPMATHBHBIX aKTOB M OPOKEPCKOTO IOTOBOPA, YTO JOJDKHO OBITH CAETAHO B
KOPOTKHI CPOK, KOTOPBII MOXeET OBbITh HepocTaToueH st Bac. OOcmykuBatomuii Bac bpokep B
9TOM cily4ae BIIpaBe 0€3 JONOJIHUTEIBHOTO COIIACHs [BalIero yIpaBisIOUIEro «IPUHYAUTEIBHO
3aKpBITh MO3MLUIO», TO €CTh 3aKIIOYUThH JOTOBOP, SBIAIOUIMICA MPOU3BOIHBIM (PUHAHCOBBIM
UHCTPYMEHTOM, WJIM HpUOOpECTH LeHHbIe OyMard 3a CUeT BAalIMX JCHEKHBIX CPEJICTB, WIH
IpOJaTh BallM IIEHHbIE OyMaru. 9TO MOXKET OBITh CAETAHO IO CYIIECTBYIOIIUM, B TOM YHCIE
HEBBITOJHBIM, LIEHAM U MIPUBECTH K BOBHUKHOBEHUIO y BaC YOBITKOB.

Bb1 MOXkeTe moHeCTH 3HaUNTENbHbIE YOBITKH, HECMOTPS Ha TO, YTO MOCJIE ITOI0 U3MEHEHUE
IIeH Ha (PMHAHCOBBIE MHCTPYMEHTBI MOXET MPHUHSATH OJarornpusITHOE JUIsl BaC HAIPaBJICHUE W BB
HOJYYHITH OBI I0XO/I, €cJiv OBl Ballla MO3UIHs He ObuIa 3aKpbITa. Pasmep ykazaHHBIX YOBITKOB MTPH
HEOJaronpusITHOM CTEYEHHU OOCTOSITENbCTB MOXKET MPEBBICUTH CTOMMOCTb HAXOIAIIMXCS Ha

Balle€M CUCTY aKTHBOB.

II. Puck qukBugHOCTH

TpysHOCTH ¢ 3aKpbITHEM NO3ULMM W NMOTEPU B LICHE MOTYT IPHUBECTH K YBEINYCHHIO
yOBITKOB OT POU3BOIHBIX (PMHAHCOBBIX HHCTPYMEHTOB 110 CPAaBHEHUIO C OOBIYHBIMH CACTKAMHU.
Omneparnyu ¢ npou3BOIHBIMU (PUHAHCOBBIMU MHCTPYMEHTaMH, 0a3MCHBIM aKTHBOM KOTOPBIX
ABJISIFOTCSI LIEHHbIE OyMaru MHOCTPAaHHBIX SMHUTEHTOB WM MHJIEKChl, PACCUUTAHHBIE IO TAKUM
LEHHBIM OyMaram, BJEKYT TaKKe€ DPHUCKH, CBSI3aHHBIE C HMHOCTPAHHBIM IPOUCXOXKIECHUEM

0a3UCHOI0 aKTHUBA.

skeksk
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Y4UuTBIBast BBIIEH3I0KEHHOE, MBI PEKOMEHIyeM BaM BHUMATEJIBEHO PACCMOTPETH BOIPOC O
TOM, SIBJISIFOTCSI JIM PUCKH, BO3HUKAIOIIME TPHU IPOBEICHHUU COOTBETCTBYIOIIUX OIEpaIHii,
MPUEMIIEMBIMHU JIJISl BaC C yUYETOM BaIlIMX MHBECTUIIMOHHBIX IIeJIel i (PUHAHCOBBIX BO3MOKHOCTEH.
Jannas [lexnapanus He UMEET CBOCH IEeIIbI0 3aCTaBUTh BaC OTKA3aThCS OT OCYIIECTBICHUS TAKUX
orepanui, a Mpu3BaHa MOMOYb BaM OIICHUTh UX PUCKH M OTBETCTBEHHO MOJOWTH K PEUICHUIO
BOIIPOCa O BBEIOOPE Ballleil MHBECTUIIMOHHON CTpaTeTUu U yCIoBHid goroBopa ¢ bpokepom OO0
«Kamkom0OaHK».

Yo6emurech, uro Hactosas Jexiapanus o pucKax MOHATHA BaM, U TPU HEOOXOIUMOCTH

MOJIYYHTE pa3bsicHeHus y Bamiero bpokepa OO0 «KamxkomOaHK.

K/IMEHT

Ilogmucano «  » 20 T
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[Tpunoxenue Ne 13.4

Jexjiapanus 0 pUCKaXx, CBSI3aHHBIX ¢ IPHOOpeTeHHeM HHOCTPAHHBIX HEHHBIX Oymar

Llensro HacTosmed Jlexmaparuu sBISETCS TPEIOCTaBICHHE KIUEHTY HHGOpPMAIMU O
pHUCKaX, CBA3aHHBIX C MPUOOpPETEHHEM HHOCTPAHHBIX LIEHHBIX Oymar. MHOCTpaHHBIE LEHHBIE
Oymaru MOryT OBITb MNpPHOOpPETEHBI 3a pYOEKOM WIM Ha POCCUHCKOM, B TOM YHCIE

OpraHU30BaHHOM, ()OHJIOBOM PBIHKE.

OmnepanusiM ¢ HHOCTPAHHBIMU IIEHHBIMU OymMaramMu IpUCYLIH OOIIME PUCKHU, CBA3aHHBIE C

onepanrsaMu Ha PbIHKC HCHHBIX GYMaI‘ CO ClIcayromnumMun OCOGGHHOCTHMI/I.
CucreMHbIe pUCKHU

[IpuMeHUTENTbHO K MHOCTPAHHBIM IIEHHBIM OymMaraM CHCTEMHBIE PHUCKH, CBOMCTBEHHBIE
poccuiickoMy (OHIOBOMY PBIHKY JOTOJHSIOTCS aHAJIOTMYHBIMH CHCTEMHBIMH pPHCKaMH,
CBOMCTBEHHBIMU CTpaHE, TJE BBIMYIICHB WM OOpallaloTCs COOTBETCTBYIOIINE WHOCTPaHHBIC
nieHHbie Oymaru. K ocHOBHBIM (hakTOpam, BIHUSIONINM HAa YPOBEHb CUCTEMHOTO PHCKA B LIEJIOM,
OTHOCSATCSL TOJIUTHYECKAs CUTYyalus, OCOOCHHOCTHM HAIMOHAIBHOTO 3aKOHOJATEIbCTBA,
BaJIOTHOTO PETYJIUPOBAHUS M BEPOSTHOCTh HMX H3MEHEHHUS, COCTOSIHHE TOCYAapCTBEHHBIX
(GbuHAHCOB, HaJIMYKE U CTENEHb PA3BUTOCTU (PMHAHCOBOW CHUCTEMBI CTPAHBI MECTa HAXOXKIIEHUS

nuIa, 00s13aHHOTO 110 HHOCTPAaHHOM IIEHHO# Oymare.

Ha ypoBeHb cHCTEMHOIO pHcKa MOTYT OKa3bIBaTh BIUSHHME U MHOTHE JIpyrue (pakTopsl, B
TOM YHCJIE€ BEpPOSITHOCTh BBEIACHUS OTPaHUUYCHUN HA HMHBECTUIMHU B OTHAEIbHBIE OTPACIH
SKOHOMHUKH WJIH BEPOATHOCTh OJHOMOMEHTHOW JI€BaJIbBAllMM HALMOHAJIHHOM BaJIOTHI.
OOmenpuHITOM WHTErPATbHONW OIEHKOW CHCTEMHOTO PHCKAa HWHBECTUIIMA B WHOCTPAHHYIO
IIEHHYI0 OyMary sIBJIsIeTCS «CYBEPEHHBINH PEHTHUHI» B MHOCTPAHHOM WJIM HAIIMOHAJIHLHOUN BAIIIOTE,
MPUCBOEHHBIN CTpaHe, B KOTOPOM 3aperucTpupoBaH SMUTEHT, MEXAYHAPOAHBIMU PEHTUHTOBBIMU
arenrctBaMmu MOODY’S, STANDARD & POOR'S, FITCH IBCA, ogHako cieayeT UMETh B
BUJly, UYTO PEUTUHTU SBJISIOTCA JUIIbL OPUEHTUPAMU U MOTYT B KOHKPETHBI MOMEHT HeE

COOTBETCTBOBATh pEaIbHOM CUTYaINH.

B CJIydac COBCPIICHHUA CACIOK C MHOCTPAaHHBIMU ACIMO3UTAPHBIMH PACHHCKaMHU IMOMHUMO
PUCKOB, CBA3aHHBIX C SMUTCHTOM CaMUX PaCIIMCOK, H€O6XO,I[I/IMO YUUTEIBATE U PUCKH, CBA3AHHBIC

C OMUTCHTOM IPCACTABIACMBIX JAaHHBIMH PAaCIIMCKaM HHOCTPAaHHBIX HEHHBIX 6yMar.

IIpaBoBbIe prcKU
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[Tpu nproOpeTeHn HOCTPAHHBIX IIEHHBIX OyMar He0OX0MMO OT/IaBaTh Ce0E OTYET B TOM,
YTO OHM HE BCErJa SBIAIOTCS aHAJIOTaMH POCCUHCKUX IIeHHBIX Oymar. B mobom ciyuae,
MMpEaAOCTaBISACMBIC TTO HUM IIpaBa U IIpaBUjida UX OCYHICCTBJICHUA MOT'YT CYIIICCTBCHHO OTJINYAaThCA

OT IpaB MO0 POCCUIICKUM IIEHHBIM OyMaram.

Bo3MoskHOCTH CyneOHOM 3alUTHI IpaB MO0 MHOCTPAHHBIM LIEHHBIM OymaraM MOTYT OBITh
CYIIECTBEHHO OTrPaHUYECHBl HEOOXOIUMOCTBHIO OOpalleHus B 3apyOekHbIe CyaeOHbIE U
NPaBOOXPAHUTEIIHHBIC OPTaHbl 10 YCTAHOBJICHHBIM IPaBHJIaM, KOTOpPhIE MOTYT CYIIECTBEHHO
OTIM4aThes OT AeicTByromux B Poccuu. Kpome Toro, mpu onepanusix ¢ MHOCTpaHHBIMU LIEHHBIMU
6YMaI‘aMI/I Ber B 60JIBLHI/IHCTBG CJIYy4acB HC CMOXKCTC IOJAratbCsa Ha 3alIUTy CBOUX IIpaB H

3aKOHHBIX HHTEPECOB POCCUHCKUMH YIOJTHOMOYEHHBIMH OpPTaHAMHU.
PackpsiTie nnpopmanmu

Poccuiickoe 3aKOHOIATENBCTBO JIOMYCKAET pacKpbiTUe HHGOPMAIMM B OTHOIICHUU
MHOCTPAHHBIX IIEHHBIX OyMar 1o npaBuiam, I1eHCTBYIOIINUM 32 PyO€KOM, U Ha aHTJIMHCKOM SI3bIKE.
OrneHuTe CBOIO TOTOBHOCTh aHAJIM3UPOBATh MHPOPMALIMIO HA aHTIHMICKOM SI3BIKE, a TAKXKe TO,
noHuMaere Ju Bel oTianuus mexay npuHaTeiMU B Poccun npaBuiamMu (pUHAHCOBOM OTYETHOCTH,
MexyHapoIHBIMH CTaHAapTaMu (UHAHCOBOW OTYETHOCTH WM TpaBuiamMu (UHAHCOBOU

OTYETHOCTH, M0 KOTOPBIM MyOIHKyeTcs HH(GOPMAaLKs SMUTEHTOM HHOCTPAHHBIX LIEHHBIX OyMar.

Taxke poccuilckue OpraHu3aTopbl TOPrOBIAM M (MiaM) OpOKepsl MOTYT OCYLIECTBIISTH
IIEpEeBOJI HEKOTOPBIX JJOKYMEHTOB (MH(POPMALINH), PACKPBIBAEMBIX HHOCTPAHHBIM 3MUTEHTOM 151
Bamero yno6ctBa. B sToM ciydyae mepeBoA MOXKET BOCHPHUHUMAThCS MCKIIOYMTEIBHO Kak
BCrioMoraTenbHas MH(pOpManus K O(QHUIMANIBbHO PACKPBITHIM JOKyMeHTaM (MH(OpMalnuu) Ha
MHOCTPAaHHOM s3bIKe. Bcerna y4uThbiBaiiTe BepOSTHOCTh OIIMOOK MEPEBOMYHMKA, B TOM YHCIE
CBSI3aHHBIX C BO3MOYKHBIM Pa3IM4YHBIM MEPEBOJOM OJHHMX U T€X K€ MHOCTPAHHBIX CIOB U (pa3

WM OTCYTCTBUEM OOIIECTIPUHATOTO PYCCKOTO SKBUBAJICHTA.

kg

YuuTtbiBas BBIIIEU3IIOKEHHOE, Mbl PEKOMEHIyeM BaM BHUMATENIBHO pacCMOTPETH BOIPOC O
TOM, SIBJIIIOTCA JIM PUCKH, BO3HUKAIOIIME IPU MPOBEICHUU COOTBETCTBYIOIIMX OMEpaIuu,
npuemiieMbiMd JUisi Bac ¢ yderom Bammx WHBECTUIIMOHHBIX I1eJed u (PUHAHCOBBIX
BO3MOHOCTeN. JlanHasa [lekmapanuss HE MMEET CBOEM LIENbI0 3aCTaBUTh Bac oTka3zaTtbCs OT
OCYILIECTBJICHUS TaKUX OMNEpaluid, a Mpu3BaHa MOMOYb BaM OLIEHUTh UX PUCKU U OTBETCTBEHHO
MOJOUTH K PEIICHHWIO BOMpoca O BhIOOpe Bareil MHBECTHUIIMOHHOW CTpaTeTMH W YCIOBUH

norosopa ¢ bpokepom OO0 «KamkomMOaHK.
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[Tpunoxenune Ne 13.5
Jexnapanus 0 puckax, CBA3aHHbIX C 3aK/JII0YEeHUEM I0TOBOPOB, ABJISIIOIINXCS
NPON3BOAHBIMH (PMHAHCOBHIMU HHCTPYMEHTAMHU, 023UCHBIM AKTHBOM KOTOPBIX SIBJIAKTCS
LleHHble 0yMaru HHOCTPAHHBIX SMUTEHTOB WM MHAEKChI, PACCYUTAHHbIE 0 TAKUM

HeHHbIM OymMaram

Ilens Hacrosmieit Jleknapanuu - mpenoctaBuTh Bam o0mryto nHpopMannio 00 OCHOBHBIX
pHUCKaX, CBSI3aHHBIX C 3aKIIOUYEHHEM JOTOBOPOB, SIBISIFOIIUXCS MPOM3BOIHBIMU (DHMHAHCOBBIMH
HHCTPYMCHTAMHU, 6a3I/ICHBIM AKTUBOM KOTOPBIX SBJAIOTCA LCHHBIC 6yMaFI/I HHOCTPAHHBIX
SMHUTCHTOB WJIM MHACKCHI, PACCHUTAHHBIC MO TAKUM HLCHHBLIM GYMaFaM (nanee — NPOU3BOJHBIC
(UHAHCOBBIE MHCTPYMEHTHI C WHOCTPAaHHBIM Oa3MCHBIM aKTHBOM). 3aKJIIOUEHHE YKa3aHHBIX
JIOTOBOPOB CBSI3aHO C PHUCKaMH, XapaKTEPHBIMH JUISI BCEX MPOM3BOIHBIX (DUHAHCOBBIX
UHCTPYMEHTOB, a TakXke CHenu(PUYecCKUMH pUCKAaMH, OOYCIOBICHHBIMH HWHOCTPAHHBIM

MMPOUCXOKIACHUCM 0a3MCHOTO aKTUBA.

Puckmu, cBsi3aHHbIe NPOU3BOAHBIMHI (PMHAHCOBBLIMU HHCTPYMEHTAMH

JlaHHBIE MHCTPYMEHTBHI NOIXOJSAT HE BCEM KIMEHTaM. boyiee TOro, HEKOTOphIE BUABI
IPOM3BOJIHBIX (PMHAHCOBBIX HHCTPYMEHTOB CONPSKEHBI ¢ OOJIBIINM YPOBHEM PUCKA, YEM APYTHE.
Tak, npy NOKyIKe ONMIIMOHHOIO KOHTPAKTa MOTEPH KIMEHTA HE IIPEBBICAT BEMYHUHY YIIau€HHbBIX
IIPEMUH, BO3HATPAXKICHHUS U PacxXo/iOB, CBA3aHHBIX C UX coBepuieHHEM. [Ipomaka onmIMOHHBIX
KOHTPAaKTOB C TOYKM 3pPEHHS pPHCKAa KIMEHTa W 3aKI0YeHHE (BIOYEPCHBIX KOHTPAKTOB,
(opBapIHBIX KOHTPAKTOB U CBOI KOHTPAKTOB CONOCTABHMBI - IPU OTHOCUTEIBHO HEOOJBIINX
HeOJIaronpusTHEIX KoleOaHUAX LIEH Ha ppIHKE Bl o/iBepraeTeck pucKy 3HAUUTEIbHBIX YOBITKOB,
IPY TOM B CIy4ae MpoJaxu (pIoYepCHBIX U (POPBAPIHBIX KOHTPAKTOB U MPOJIAXKH OMIIMOHOB Ha
HOKYIKY (OMIIMOHOB «KOJUI») HEOTPAaHUYEHHBIX YOBITKOB. C y4eTOM 3TOr0, COBEPIICHUE CAETIOK
[0 IPOJAXKe OMIMOHHBIX KOHTPAKTOB M 3aKJIIOUEHHE (PBIOYEPCHBIX U (POPBAPAHBIX KOHTPAKTOB
MOJET OBbITh PEKOMEHJIOBAHO TOJBKO OIBITHBIM HMHBECTOpPaM, O0JIAAAIOIUM 3HAYUTEIbHBIMU
(MHAHCOBBIMH BO3MOXKHOCTSIMH M NPAaKTUYECKMMU 3HAaHUAMU B O00JacTH NPUMEHEHHUS

HWHBCCTUIIMOHHBIX CTp&TGFHI’I.

Hacrosmas nexnapaius OTHOCUTCS TaKXkKe U K TPOU3BOIHBIM (PMHAHCOBBIM HHCTPYMEHTAM,
HANPaBJIEHHBIM HA CHIDKEHHE PUCKOB APYTUX omnepanuii Ha (OHIOBOM phIHKE. BHUMATENBHO
OlLIeHUTe, KaKk Bamm mpou3BoaHble (MHAHCOBBIE WHCTPYMEHTBI COOTHOCATCS C ONEPAIMSIMH,
PHUCKHU 1O KOTOpbIM BBl HamMepeHbl OrpaHUYUTh, U yOeauTech, yTo 00beM Bamieil mo3unuu Ha

CPOYHOM PBIHKE COOTBETCTBYET 00BEMY MO3UIIMU Ha CIIOT PhIHKE, KOTOPYI0 BhI Xemkupyere.
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PerHOYHBIHN (IIEHOBOI) PUCK

[Tomumo 0011eTO PHIHOYHOTO (IIEHOBOT'O) PUCKA, KOTOPBHIA HECET KIMEHT, COBEPIIAIOLIHIIA
olepalyy Ha phIHKE LEHHBIX Oymar, Bel, B ciydae 3akimoueHus: (ppioyepcHbIX, (OpBApIHBIX U
CBOIl JIOTOBOPOB (KOHTPAKTOB), & TAK)K€ B CIy4ae NPOJaXH OMLMOHHBIX KOHTPAKTOB, Oynere
HECTHU PUCK HEOIAronpHuaATHOTO N3MEHEHHS LIEHbI KaK (PMHAHCOBBIX MHCTPYMEHTOB, SBIISIOIINXCS
0a3MCHBIM aKTHBOM MPOHM3BOJIHBIX (PMHAHCOBBIX HMHCTPYMEHTOB, TaK W PHCK B OTHOIICHUU

aKTHUBOB, KOTOPbIE CITY>KaT 00ECIIeYCHUEM.

B cnyuae HeGaronpusTHOro u3MeHeHus 1ieHbl Bbl MOXeTe B CpaBHUTEIBHO KOPOTKUIM CPOK

MOTCPATH CPCACTBA, ABJIAIOIIHUCCA obecrieyeHreM MIPOU3BOJHBIX (I)I/IHaHCOBBIX HHCTPYMCHTOB.

Puck TUKBUIHOCTH

Ecin Bama nHBECTUIIMOHHASA CTpaTEryus MpeayCcMaTpUBaeT BO3MOKHOCTb BOSHUKHOBEHUS
HEOOXOMMOCTH 3aKPBITHS TO3UIMH IO COOTBETCTBYIOIIEMY KOHTPAKTy (WM 3aKJIIOYCHHS
CIEJKH C MHBIM KOHTPAKTOM, KOTOpas CHIJKAeT PHCK IO JaHHOMY KOHTPAakTy), oOpamraiite
BHUMAaHUE HA JIMKBUIHOCTH COOTBETCTBYIOIIMX KOHTPAKTOB, TAK KAK 3aKPBITUE MO3HLIHN IIO
HEJIMKBUIHBIM KOHTPAKTaM MOJKET NPHUBECTU K 3HAYMTEIBHBIM JIOMOJHUTEIBHBIM yOBITKaM B
CBSI3U C UX HU3KOH JTUKBUIHOCTHIO. OOpaTuTe BHUMAaHHE, YTO, KaK MPABUIIO, KOHTPAKTHI ¢ Oojee
OTJAJICHHBIMU CPOKaMM HCIOJHEHHMSI MEHEE JIMKBHUIHBI [0 CPaBHEHHIO C KOHTpPAKTaMHu C

OIU3KUMH CpOKaMH HUCITOJTHCHUS.

Ecnmu 3akmioueHHblii Bamu  n1oroBop, SBIAIOIIUIICS TPOM3BOIHBIM  (DMHAHCOBBIM
UHCTPYMEHTOM, HETUKBUJICH, U Y Bac BO3HHMKIIa HEOOXOAMMOCTD 3aKPHITh MO3UIIUIO, 0053aTEIEHO
paccMaTpuBaliTe MOMUMO 3aKPBITUS MO3ULUH 10 JaHHOMY KOHTPAKTY aJIbTEPHATHBHBIE BAPUAHTHI
UCKIJIFOUEHHS PUCKA MTOCPEACTBOM 3aKIIOUEHUS CAEJIOK C MHBIMU IIPOU3BOIHBIMU (DUHAHCOBBIMU
UHCTPYMEHTaMU WJIN C 0a3uCHBIMH aKTHBaMH. VICHojb30BaHME AJbTEPHATHBHBIX BapHAaHTOB

MOYKET MPUBECTH K MEHBIIUM yOBITKAM.

[Ipu >TOM TPYAHOCTH C 3aKpbITHEM MO3ULIMUNA U TMOTEPU B IIEHE MOTYT MPHUBECTH K

YBEIUYEHHUIO YOBITKOB 110 CPAaBHEHHUIO C OOBIYHBIMH CACITKAMHU.

Bamm nopydenusi, HarrpaBJIeHHbIE HA OTpaHUYEHHE YOBITKOB, HE BCEr/la MOT'YT OTPAHUYUTh
HOTEPHU 10 MPEATNOJIaraéMOro YPOBHS, TaK KaK B paMKaX CKJIA/IbIBAIOIIEHCS Ha PHIHKE CUTYalluu

HCITIOJIHCHUC TAKOTI'0O ITOPYUCHUA 110 yKa3aHHOI>’I Bamu OEHC MOXCET OKa3aThbCsa HCBO3MOKHBIM.
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OrpanuueHue pacriopsbKeHUs: CPeICTBAMHU, SIBISIIOIIUMHUCS 00ecriedeHreM

NmymectBo (4acTb uMylIecTBa), MpuHAIekaiiee Bam, B pe3ynbTaTe 3aKIIOUEHUS
JIOTOBOpA, SIBJISIONIETOCS MPOU3BOMHBIM (UHAHCOBBIM HHCTPYMEHTOM, OyIeT SBIATHCS
oOecrieueHreM HCTONHEeHHs] Bammx o0s3aTenbCTB MO JOTOBOPY M PACIIOPSIKEHUE UM, TO €CTh
BO3MOXXHOCTh COBeplIeHHs Bamu caenok ¢ HUM, Oyzaer orpanudeHo. Pazmep obecrneueHust
U3MEHSETCS B TMOPSAKE, MPETYCMOTPEHHOM JOTOBOpPOM (crieruduKanueld KOHTpaKTa), U B
pe3ynbrare Bbl MoxeTe ObITh OTpaHHYEHBI B BO3SMOXXHOCTH PACIIOPSKATHCS CBOUM UMYIIIECTBOM

B OOJIbIIICH CTETMIeHH, YEM JI0 3aKIFOUEHUS JOTOBOPA.

Puck npuHyIUTENbHOTO 3aKPBITUS TO3UINH

HeGmaronpusitHoe W3MEHEHHE IIEHbI MOXET TMPHUBECTH K HEOOXOAMMOCTH BHECTH
JOTIOTHUTEIbHBIE CPENCTBA JJsi TOrO, 4YTOOBI MPUBECTH OOECHeueHHE B COOTBETCTBHE C
TpeOOBaHUSIMU HOPMATHBHBIX aKTOB M OpPOKEPCKOTO JOrOBOPA, YTO JOKHO OBITH CHETaHO B
KOPOTKHU CPOK, KOTOPOTO MOXET ObITh HefocTtaTouHo aisi Bac. Bpokep OO0 «KamkoMOaHK» B
ATOM cliy4yae BIpaBe 03 JIOMOIHUTEIBHOTO COTIACHS «IIPUHYIUTENBHO 3aKPHITh MO3UIUIOY», TO
€CTh 3aKJIIOUUTH JOTOBOp, SBJISIOUIMICS NPOM3BOAHBIM (PUHAHCOBBIM HMHCTPYMEHTOM, WIIU
npuoOpecTy IeHHbIe OyMaru 3a cueT Bammx neHeXHbIX CpeAcTB, WM MpoAaTh Baiiu neHHbie
OyMaru. 3To MOXKeT OBITh CAENAHO MO CYIIECTBYIOIIUM, B TOM YHCJIE HEBBITOJHBIM, IIEHAM U

NPUBECTH K BOSHUKHOBEHUIO Y Bac yOBITKOB.

[IpuHyauTEnBPHOE 3aKPBITHE NMO3ULMHM HANPABICHO Ha yNpaBJICHHE pUCKaMU. Bbl MoxkeTe
MIOHECTH 3HAYUTENbHbIE YOBITKM HECMOTpS Ha TO, YTO IIOCJIE O3TOrO0 M3MEHEHHE IIeH Ha
(uHAHCOBBIE WHCTPYMEHTHl MOXKET MNPHUHATH OjaromnpusitHoe ansi Bac HampaBnenue u Bol

MOJTYYHUTH OBl T0X0/1, eciii Obl Bara mo3uius He Obliia 3aKphITa.
Puckmn, 00yc/i0BJIeHHbIE HHOCTPAHHBIM MPOUCXO0KIeHHEM 0A3MCHOT0 AKTHBA

CucreMHbIe pUCKHU

[IpumenuTensHO K 0a3MCHOMY AaKTHBY IPOW3BOAHBIX (DUHAHCOBBIX HHCTPYMEHTOB —
HEHHBIM OyMaraM HWHOCTPaHHBIX AMHUTEHTOB U WHJIEKCaM, PACCUYMTAHHBIM IO TAKUM I[CHHBIM
OyMaram, CHUCTEMHBIE PUCKH, CBOMCTBEHHBIE POCCHUHCKOMY (DOHIOBOMY PBIHKY OMOIHSIOTCS
AQHWIOTMYHBIMM CHCTEMHBIMM pUCKAMH, CBONCTBEHHBIMU CTpaHE, I/I€ BBIIYIIEHbl WU

oOpamaroTcs COOTBETCTBYIOIIME MHOCTpaHHbIE IIeHHble Oymar. K OCHOBHBIM QakTopam,
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BJIMAIOIIMM Ha YPOBCHb CHCTCMHOI'O pUCKa B ILCJIOM, OTHOCATCA IOJUTHUYCCKAasA CHTYyallusd,
0COOEHHOCTHU HAallMOHAJIBHOI'O 3aKOHOAATCIIbCTBA, BAJIFOTHOT'O PCTYJIUPOBAHUA U BEPOATHOCTH UX
HU3MCHCHUS, COCTOSIHHC TOCYAAPCTBCHHBIX (pI/IHaHCOB, HaJIMYUC U CTCIOCHb PA3BUTOCTHU
Q)HHaHCOBOfI CHUCTEMBI CTPAHbI MCCTAa HAXOXIACHUA JIMLA, 00513aHHOTO IO HWHOCTpaHHBIM HECHHBIM

Oymaram.

Ha ypoBeHb cHCTEMHOIO pHcKa MOTYT OKa3bIBaTh BIMSHHME U MHOTHE JIpyrue (pakTopsl, B
TOM YHCJIE BEpPOSTHOCTb BBEIACHUS OrPAaHUUYCHUN HA WHBECTULHH B OTHAEIBHBIE OTPAaCIH
PKOHOMHUKHM MWJIM BEpPOSATHOCTb OJAHOMOMEHTHOH JI€BajbBallUM HAI[MOHAJIbHOW BaJOTHI.
OO1enpuHATON HHTETPATHHOM OIIEHKON CUCTEMHOTO PUCKA HHBECTHUIIMI SBJISETCS «CYBEPEHHBIN
pEUTHHT» B WHOCTPAHHOW WJIM HAlMOHAJIBHOW BaJIOTE, MPUCBOCHHBIM CTpaHEe, B KOTOPOH
3apErUCTPUPOBAH IMHUTEHT MHOCTPAHHOW IIEHHON Oymaru, MexayHapOoAHBIMU PEUTHUHTOBBIMU
arenrctBaMmu MOODY’S, STANDARD & POOR'S, FITCH IBCA, ogHako cieayeT UMETh B
BUJY, YTO PEUTUHIH SBIISAIOTCS JMIIb OPUEHTUPAMH U MOTYT B KOHKDETHBI MOMEHT HE

COOTBETCTBOBATh PEAILHON CUTYaLUU.
IIpaBoBbIe prCcKU

Heobxoaumo oTnaBaTh cebe OTYET B TOM, YTO MHOCTPAHHBbIE (PMHAHCOBBIE HHCTPYMEHTHI,
SBIISTIOIINECST 0Oa3WCHBIMU AKTUBAaMHU MPOU3BOJHBIX (DMHAHCOBBIX HMHCTPYMEHTOB, HE BCETAa
SBIISIIOTCS.  aHAJIOTaMU  POCCHUHCKMX (MHAHCOBBIX MHCTPYMEHTOB. B mo0om ciyudae,
MpEaAOCTaBISAACMBIC TTO HUM IIpaBa U IIpaBUJjida UX OCYHICCTBJICHUA MOT'YT CYIIICCTBCHHO OTJINYAThCA

OT IpaB MO POCCUICKUM (PMHAHCOBBIM HHCTPYMEHTAM.

Bo3MokHOCTH CyAeOHON 3alIUThI MpaB 10 NPOU3BOJHBIM (PMHAHCOBBIM MHCTPYMEHTAM C
MHOCTPAaHHBIM Oa3MCHBIM AKTUBOM MOTYT OBITh CYIIECTBEHHO OTPAaHUYEHBI HEOOXOAMMOCTBHIO
oOpailieHusi B 3apyOekHble CyIeOHbIE M MPABOOXPAHHUTENbHbIE OPraHbl MO YCTAHOBJIEHHBIM
IpaBujaM, KOTOpPbIE MOTYT CYILIECTBEHHO OTJIMYAThCA OT AeicTByronmx B Poccuu. Kpome Toro,
Bbl B OosbIIMHCTBE CydaeB HE CMOXKETE IOJIaraThbCs Ha 3aIUTy CBOMX MpPaB M 3aKOHHBIX

UHTEPECOB POCCUNUCKUMU YIIOJTHOMOYEHHBIMU OpraHaMHU.
PackpeiTne nndopmarun

PackpeiTie uHOpManMM B OTHOIIEHWHM WHOCTPAHHBIX IEHHBIX OyMmar, SBIISIOIIUXCS
0a3uCHBIM aKTUBOM MPOU3BOAHBIX (PMHAHCOBBIX MHCTPYMEHTOB, OCYIIECTBIISIETCS MO MIPaBHIIaM,
JEMCTBYIOIUM 32 py0ekoM, U Ha aHTIIMICKOM s3bIke. OLIEHUTE CBOIO TOTOBHOCTh aHAJTU3UPOBATh
WH(POPMAIIMIO Ha AaHTTTUHCKOM SI3BIKE, a TAKXKE TO, TOHUMAETE JTH BBl OTIHYHS MEX Y IPUHATHIMU

B Poccun mpaBunamu (GMHAHCOBOW OTYETHOCTH, MEXIyHApOIHBIMHU CTaHAapTaMu (DHHAHCOBOM
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OTYETHOCTHU WJIU MpaBUIaMU (PUHAHCOBOM OTYETHOCTHU, IO KOTOPHIM MyOIuKyeTcs: HHpopManus

SMUTCHTOM HMHOCTPAHHBIX HCHHBIX 6yMar.

Takke pOCCHUUCKHE OPTraHW3aTOPbl TOPTOBIM W (WMJIM) OpPOKEpHl MOTYT OCYIIECTBIATH
HepeBo]l HEKOTOPBIX JJOKYMEHTOB (MH(POPMALINH), PACKPBIBAEMBIX HHOCTPAHHBIM 3MUTEHTOM JIJIsI
Bamero ynoGctBa. B 3TOM ciydae mepeBOJ MOXKET BOCIPHUHUMATHCS HCKIIOYUTEIHLHO Kak
BcIioMoTraresibHasi uHdopMmarus K OQUIHAIBLHO PACKPBITHIM JOKyYMEHTaM (MH(pOpMaluM) Ha
WHOCTPAaHHOM si3bIKe. Bcerna y4wThiBaiiTe BEpOSTHOCTh OIMIMOOK MEPEBOMYHKA, B TOM YHCIC
CBA3aHHLIX, C BOBMOXXHBIM pPa3JIMYHBIM MEPCBOAOM OJHUX U TCX KC MHOCTPAHHBIX CJIOB U (I)pa:;

WINA OTCYTCTBHEM OOIICTIPHHITOTO PYCCKOTO SKBHBAJICHTA.

skeksk

VYuuThiBas BHIIEU3I0KEHHOE, Mbl peKOMEHAyeM Bam BHUMAaTEIbHO PacCCMOTPETH BOIIPOC O
TOM, SIBJIAIOTCS JIM PHUCKH, BO3HHUKAIOIIME NPHU MPOBEIECHUU COOTBETCTBYIOLIUX OIEpPALIHiA,
npuemieMbiIMi i1 Bac ¢ ydyeroMm Bammx WHBECTHIMOHHBIX 1eled ©  (PUHAHCOBBIX
Bo3MOkHOCTeH. JlanHas [lekmapamusi HE MMEET CBOEH IeNbI0 3acCTaBUTh Bac OTka3zaThCsi OT
OCYIIECTBJICHUSI TAKUX OINEpaluii, a MpU3BaHa MOMOYb BaM OLICHUTH X PUCKU M OTBETCTBEHHO
NOJOWTH K PELICHUIO BOIpoca O BbIOOpe Baimiell MHBECTHMIIMOHHON CTpaTeTMH U YCIOBUH

noroBopa ¢ bpokepom OO0 «KamxomOaHK.

K/IMEHT

Ilogmucano «  » 20 T
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