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Jdexnapanus 00 o01IMX pUCKAX, CBSI3AHHBIX C OCYIIeCTBJIEHNEM ONEePalii HA PbIHKE HEHHbIX
oymar

Henp Hactosmied Jleknmapanuum — MpeIoCTaBUTh BaM HMHGOpPMAIMI0O 00 OCHOBHBIX PHCKAaX, CBSI3aHHBIX C
OCYILICCTBIICHHEM OIepaliii Ha pBHIHKE [EHHBIX Oymar. OOpalaeM Balie BHUMAaHHE HAa TO, YTO HACTOSIIAS
Jexnapanus He packpbiBaeT HHQOpMaIo 000 BCEX PHCKAaX Ha PHIHKE IIEHHBIX OyMar BCICICTBUE pa3HOOOpasus
BO3HUKAIOIIUX HA HEM CHTYallUH.

B o0011eM cMbIciie pUCK MPEACTABISIET cO00M BO3MOXKHOCTh BOSHUKHOBEHHUSI YOBITKOB IPH OCYLIECTBICHUN
(hMHAHCOBBIX Omepanuili B CBSI3M C BO3MOXKHBIM HEOIAronpHsATHBIM BIMSIHAEM Pa3HOro poja ¢akropoB. Hinke —
OCHOBHbIE PHCKH, C KOTOPBIMHU OYyT CBSI3aHbI BAlIK ONEPALMHU HA PHIHKE [ICHHBIX OyMmar.

I. CucremHsbI# prck

DTOT PUCK 3aTPAruBacT HECKOJIbKO (DMHAHCOBBIX MHCTUTYTOB U MPOSBISCTCS B CHUKCHUHU UX CHOCOOHOCTH
BBIMOJIHATh CBOM (YHKIUHU. B criy OONBIION CTEEeHH B3aMMOJACHUCTBHSI M B3aMMO3aBUCHMOCTU (DUHAHCOBBIX
WHCTUTYTOB MEXIYy COOO# OIlCHKAa CHCTEMHOTO DPHCKA CJOXHA, HO €ro peali3alys MOXKET IMOBIHUATh Ha BCEX
Y4aCTHHKOB (JMHAHCOBOT'O PHIHKA.

II. PeiHOYHBIH puck

OTOT PHUCK TIPOSBISETCS B HEOJIATOMPUATHOM HW3MEHEHMH IIeH (CTOMMOCTH) MPHHAIJICKANINX BaM
(hMHAHCOBBIX MHCTPYMEHTOB, B TOM YHCJIE W3-3a HEOJIArONPHUATHOIO U3MEHEHHS TOJIMTHYECKOW CUTYAIMH, Pe3KOi
JICBAJIbBAIIMH HAIIMOHAJHLHOM BaJIOTHI, KPHU3UCA PHIHKA TOCYIAPCTBCHHBIX JTOJTOBBIX 00513aTENBLCTB, OAHKOBCKOTO U
BaJFOTHOTO KPU3HUCa, 0OCTOSATEILCTB HEMPEOIOIUMON CHJIBI, TJIABHBIM 00pPa30M CTHXHITHOTO M BOCHHOTO XapakTepa,
Y KaK CIICJICTBUE, TIPUBOIUT K CHIXKCHUIO JOXOJAHOCTH HJIH IaXke yObITKaM. B 3aBHCHMOCTH OT BRIOpaHHOI! CTpaTeruu
PHIHOYHBIN (IICHOBOW) PUCK OYJET COCTOSATh B YBEIMUYCHHUH (YMCHBIICHUH) LICHBI (PMHAHCOBBIX MHCTPYMEHTOB. BbI
JIOJDKHBI OTJ]aBaTh cebe OTYET B TOM, YTO CTOMMOCTh IPHHA/ICKANINX BaM (PMHAHCOBBIX HHCTPYMEHTOB MOXKET Kak
pacTH, TaKk U CHIKATHCS, M €€ POCT B MPOILJIOM HE 03HAYAET ee pOCTa B OyIyIeM.

Crenyer crienajibHO 0OpaTHTh BHUMAHHUE Ha CIIEAYIOLIHE PHIHOYHBIC PUCKH:

1. BamtoTtHsIi puck

BantoTHbI# pUCK MPOSBISLCTCS B HEOIATOMPHUATHOM U3MEHEHUHU Kypca pyOJis IO OTHONICHHUIO K HHOCTPAHHOU
BaJIIOTE, MPH KOTOPOM BAIlld JOXOJbl OT BIAJICHHS (PUHAHCOBBIMH WHCTPYMCHTAMHU MOTYT OBITH IOJBEPTHYTHI
UHQIIAIUOHHOMY BO3JICHCTBHUIO (CHUKCHHUIO PEATbHOM MOKYMATEIILHONW CIIOCOOHOCTH), BCIICACTBUE YETO BBl MOXKETE
MOTEPATH YACTh JOXOJa, @ TAKXKE IOHECTH YOBITKH. BaIOTHBIN PUCK TAKKE MOXKET MPUBECTH K U3MCHCHUIO pa3Mepa
00s13aTeNbCTB M0 (MHAHCOBBIM HHCTPYMEHTaM, CBSI3aHHBIM C HWHOCTPAaHHOHM BaNIOTOW WM HHOCTPAHHBIMHU
(DMHAHCOBBIMH HHCTPYMEHTAMH, YTO MOXKET TMPHUBECTH K YOBITKAM WM K 3aTPyJHEHHIO BO3MOXHOCTH
paccUUTHIBATHLCS [0 HUM.

2. [TpoteHTHBIH PUCK

IIposiBasieTcss B HEOJIATONPUATHOM HM3MEHCHHUH IMPOICHTHOW CTABKH, BIMSIONICH HAa KYPCOBYK) CTOMMOCTH
oOnuranuii ¢ (PUKCHPOBAHHBIM JOXOAOM. [IpOLICHTHBIH PHCK MOXET OBITh OOYCIIOBIICH HECOBIAJCHHEM CpPOKOB
BOCTpeOOBaHMs (moramieHus) TpeOOBaHMI U 0053aTENBCTB, a TaKXKE HEOIUHAKOBOH CTENCHBIO W3MCHCHHS
MPOLIEHTHBIX CTABOK MO TPEOOBAaHHSIM U 00S3aTEIHLCTBAM.

3. Puck 6aHKpOTCTBA YMUTEHTA aKIIHHA

[IposiBiisieTcsi B pe3KOM MMaJCHHH LIEHbI aKIIN I aKIIMOHEPHOT'0 00ILECTBa, TPU3HAHHOTO HECOCTOSTEIHHBIM, UITH

B IIPCABUJICHUN TaKOW HECOCTOSATEIHHOCTH.
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Jus Ttoro dYTOOBI CHU3WTH PHIHOYHBIM PHCK, BaM ClE€QyeT BHUMATEIBHO OTHECTHCh K BBIOOpPY U
IUBepcUpHUKaNN (PHUHAHCOBBIX WHCTPYMEHTOB. Kpome TOro, BHUMATENFHO O3HAKOMBTECH C YCIOBHSMH HAILETO
B3auMoJieiicTBrs ¢ BaMu i1 TOro, 4TOOBI OLICHUTH PACcXObl, C KOTOPHIMH OYIYT CBS3aHBI BIIAJICHUC M ONICPAINH C
(bMHAHCOBBIMU MHCTPYMEHTAMHU U YOCTUTECh, B TOM, YTO OHHU MPHEMJIEMBI JIJIs BAC U HE JIUIIAIOT BAC 0XKUIAEMOTr0
BaMU JIOXOJIa.

III. Puck nukBUAHOCTH

OTOT pPHCK TPOSBIAETCS B CHIDKCHHH BO3MOXKHOCTH pEaln30BaTh (PUHAHCOBBIE HWHCTPYMEHTHI 10
HEOOXOMMMOHN IeHe M3-3a CHIDKCHHS CIpoca Ha HHX. J[aHHBIH PHCK MOXKET IMPOSBUTHCS, B YACTHOCTH, MPH
HEOOXOIMMOCTH OBICTPOH MpOoAaXKd (PUHAHCOBBIX HMHCTPYMEHTOB, B YOBITKaxX, CBSA3aHHBIX CO 3HAYUTEIHHBIM
CHIDKEHHEM MX CTOMMOCTH.

IV. KpenutHslii puck

DTOT PHCK 3aKITFOYACTCS B BO3MOXXHOCTU HEBBIITOJHCHHSI KOHTPAKTHBIX M HHBIX 0053aTCIILCTB, MPUHATHIX HA
ce0st APYrUMH JIMLAMU B CBSI3H C BAIIUMU OTICPALIASIMHU.

K umcny KpemUTHBIX PUCKOB OTHOCSTCS CIICAYIONINE PUCKU:

1. Puck nedonra mo obauranysM 1 MHBIM JOJITOBBIM IIEHHBIM Oymaram

3axio9aeTcss B BO3MOKHOCTH HEIUIATEKECIIOCOOHOCTH 3MUTEHTA JOJITOBBIX IIEHHBIX OyMar, 4To MPHUBEIET K
HEBO3MOYKHOCTH FUJTH CHIDKEHHUIO BEPOSITHOCTH TIOTaCUTh €€ B CPOK U B IIOJTHOM 00BEMe.

2. Puck koHTpareHTa

Puck KOHTpareHTa — TPETHETO JIMIA MPOSIBICTCS B PUCKE HEHCIIONHECHUS 0053aTENILCTB MEpPE] BAMU WU
HaMH, Kak BammM bpokepom, co ctoporsl koHTpareHToB. OO0 «KamMkoMOaHK» MPUHUMAET MEPBI IO MUHUMHU3AIUH
pHUCKa KOHTpAarcHTa, OJHAKO HE MOXKET UCKIIIOYUTH €ro MOJIHOCTBhI. OCOOCHHO BBICOK PUCK KOHTpPAreHTa Mpu
COBEpILICHIH OIIEPaIlfii, COBEPIIAEMBIX Ha HEOPTaHM30BAaHHOM pBIHKE, 0€3 yJacTHsl KIMPHUHTOBBIX OpTaHM3aLHi,
KOTOpBIE MPHUHUMAIOT Ha c€0s1 pUCKH HEHUCIIOTHEHUS 00513aTeIbCTB.

Brr momxHEI 0TAaBaTE cebe OTYET B TOM, UTO XOTA Bpokep AeHCTBYeT B BallMX HHTEPECAaX OT CBOCTO MMEHH,
PHUCKH, KOTOpbIE OH MpPHHHUMAeT B pe3yNbTaTe TaKUX MACHCTBHI, B TOM 4YHCIE PHUCK HEWCHOIHECHUS WU
HCHAJUICKAIIETO UCIIOHEHHs 0053aTeILCTB TPEThUX JIMI] Mepe]] HaMu , Kak BamuM bpokepom, HeceTe Bhl. Bam
CJIEJlyeT UMETh B BUJY, YTO BO BCEX CIyYasx JICHEKHBIC CPEICTBA KIMCHTA XPAHATCS HA OAHKOBCKOM CYETE, M BBI
HeceTe pUCK 0aHKpOTCTBa OaHKa, B KOTOPOM OHH XpaHsaTcs. OUEHUTE, Tl MMEHHO OYIyT XPaHUTHCS MEpeaHHbIC
Bamu bpokepy OOO «KamxoMOaHK» aKTHBBI, TOTOBBI JH BBl OCYIICCTBISITh ONCPAIMH BHE ICHTPAIU30BAHHOM
KIMPUHTOBON HHAPACTPYKTYPHI.

3. Puck HeucnoJiHeHUsT 0053aTEILCTB TIepe]] BAMH BAaIlliM OpOKEPOM

Puck mencnosaenust bpokepom OO0 «KaMkoMOaHK» HEKOTOPBIX 005A3aTEIbCTB MEePET BAMHU SIBIISETCS BHIIOM
pHUCKa KOHTpareHTa.

3aKOHOJATEIHCTBO TPEOYET XPaHUTh JACHE)KHBIC CPEACTBA OpOKepa U JCHEKHBIC CPEJCTBA €ro KIMCHTOB Ha
pa3HBIX 0AHKOBCKHX CUeTax, Ojaromaps 4yeMy OHH 3allMIICHBI B ciiy4ae OaHKpOTCTBA Opokepa. OmgHAKO OOBIYHO
JICHE)KHBIC CPEJICTBA KIIMECHTA XPAHATCS Ha OAHKOBCKOM CUETE BMECTE C JICHS)KHBIMU CPEJCTBAMU JAPYTUX KIHNCHTOB
Y [TO3TOMY HE 3alIHUIICHBI OT 00pAIICHUS B3BICKAHUS 10 JOJITaM JPYTUX KIUEHTOB. 1Jis TOT0 YTOOBI HCKITFOYUTH ITOT
pHCK, BBl MOXeTe TpeboBaTh oT bpokepa OO0 «KamkoMmOaHK» XpaHHUThH BalllM ICHEKHBIE CPEICTBA HA OTICIHBHOM

cdeTe, HO B 3TOM ciiydae bpokep MOoXKeT yCTaHOBHUTH AOTOJTHUTEIEHOE BO3HATPAXKICHUE.
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BHrMaTenmsHO 03HAKOMBTECH C MPOEKTOM JIOTOBOPA JJIS TOTO, YTOOBI OLEHUTH, KaKWE€ ITOJHOMOYHS IIO
WCTIONB30BaHuI0 Bamero mMyiiectBa Oyaer mmerh OOO «KamkomOaHK» B KadecTBe Bamiero bpokepa, KakOBBI
IpaBHJIa €ro XpaHeH!s, a TaKkKe BO3BpaTa.

Bam Bpokep siBisiercst wienom HAY®OP, k KoTopoii BbI MOXKETe 00paTUThCS B Cydae HapyIICHHs Ballux
IpaB MW MHTEPECOB. [OCyAapcTBEHHOE pEryJIMpOBaHWE M HAA30p B OTHOLICHUM JEATEIBHOCTH AMUTEHTOB,
npodeccHOHAIBHBIX YYaCTHUKOB pbIHKa LEHHBIX OyMar, OpraHM3aTOpOB TOPIOBIM M JpPYruX (PUHAHCOBBIX
opraHm3anuii ocymectnisiercs [lenTpanmsabiM 6aHkoM Poccmiickoit demeparuiv, K KOTOPOMY BBl TaKXKe MOXKETE
oOpamaTecs B Cilydae HapyIICHUS BaIlldX MpaB U HHTepecoB. [ToMrmo 3TOTO, BEI BIIpaBe 0OpamaTses 3a 3alluToN B

cyneOHbIE M TPaBOOXPAHUTEIBHBIE OPTaHbl.

V. IlpaBoBoii puck

CBsi3aH C BO3MOXKHBIMH HET'aTUBHBIMH IOCJIEACTBHSAMH YTBEPHKICHHS 3aKOHOIATEIbCTBA WIM HOPMAaTHBHBIX
AKTOB, CTAaHAAPTOB CaMOPETYJIMPYEMbIX OpraHn3alri, PeryJNpYyONIMX PHIHOK LIEHHBIX OyMar, Wil WHbIC OTPaciii
9KOHOMUKH, KOTOPBIE MOTYT ITPUBECTH K HETATHBHBIM JUIsl Bac MOCIIEICTBHSIM.

K mpaBoBOMY pHCKY TaKX€ OTHOCHUTCS BO3MOXHOCTh N3MEHEHHMS IPABMII PacueTa HAJIOra, HaJOTOBBIX CTABOK,
OTMEHBI HAJOTOBBIX BBIUYETOB W JAPYrHe M3MEHEHHS HAJIOTOBOTO 3aKOHOJATENILCTBA, KOTOPBIE MOTYT MPUBECTH K
HETaTUBHBIM ISl BAC MTOCIIEICTBHUSIM.

VI. OnepaitnoHHbIN pUCK

3akiroyaercsl B BO3MOXKHOCTH NMPUYMHEHHSI BaM YOBITKOB B pe3yJbTaTe HapyIICHHsS BHYTPEHHUX IPOLEIYD
Bpokepa OOO «KamkoM0aHK», OMIMOOK M HEAOOPOCOBECTHBIX NEHCTBHH €ro COTPYIHHKOB, cOOeB B padorte
TEXHHUYECKUX cpelcTB bpokepa, ero mapTHepoB, MHPPACTPYKTYpHBIX OpraHU3aluii, B TOM YHCJIC OPTaHM3aTOPOB
TOProOB, KIMPUHTOBBIX OpPraHM3ali, a TaKKe APYrux opraHu3anuid. ONepanuoHHbI PUCK MOXET UCKIIOYHTD HIIH
3aTPyIHUTH COBEPILICHUE ONEPALMH U B PE3yIbTaTe IPUBECTH K yOBITKAM.

O3HAaKOMBTECh BHUMATEIILHO C JOTOBOPOM JUISl TOTO, YTOOBI OIICHUTD, KAKHE U3 PHCKOB, B TOM YHCIIC PUCKH
KaKUX TeXHHYECKUX cOoeB, HeceT bpokep OO0 «KamkomMOaHK», a KaKue U3 PUCKOB HECETE BHI.

Puckw, cBsi3aHHbBIE ¢ MHAMBUAYaJIbHBIMU HHBECTUIIMOHHBIMH CUCTAMH

3akiaroyaeMblii BaMH JOTOBODP CBSI3aH C BEJCHHEM WHIMBHIYaJIbHOIO MHBECTHUIIMOHHOTO CYETa, KOTOPBII
MO3BOJISIET BaM ITIOJIyYUTh MHBECTHUIIMOHHBIH HAJOTOBBIM BBIYET. Bce PHCKH, KOTOpBIE yNOMSHYTHI B HAacTOSIIEH
Jexnapauuy, HWMEIOT OTHOLIEHHME W K WHAWBUIYaJIbHBIM HWHBECTUIMOHHBIM CYETaM, OJHAKO CYLIECTBYIOT
0COOCHHOCTH, KOTOPBIE HEOOXOOMMO 3HATh VIS TOTO, YTOOBI BOCIIOIB30BATHCS HAJIOTOBBIMH HMPEHMYIIECTBAMH,
KOTOpBIE MTPEJOCTABISAIOT TAKUE CUETA, M UCKIFOUYUTD PUCK JIMIIUTHCS TAKUX MTPEUMYILECTB.

CymiecTByeT Ba BapHaHTa HHBECTHIIMOHHBIX HAJIOTOBBIX BHIUETOB!

1) «Ha B3HOCY, IO KOTOPOMY BBl MOJKETE €XKETOAHO 00OpAIaThCs 32 BO3BPATOM YIUIAYEHHOTO IOJOXOIHOTO
Hajlora Ha CyMMY CJEJIaHHOTO BaMM B3HOCA, HO JIOJDKHBI OyAeTe YIUIATHTh HOJOXOJHBIM HaJIOr Ha JO0XOI,
MCYMCIICHHBIH PU 3aKPBITHH UHIUBHIYaJILHOTO HHBECTHLIMOHHOTO CUETa;

2) «Ha U3BATUE CPEICTB CO CUETa», II0 KOTOPOMY BBl HE CMOXKETE MOIYy4aTh €XKErOJHbIN BO3BPAT HAJIOra, HO
OyneTe 0cBOOOK/IEHBI OT YIUIAThl HOAOXOJHOTO HAJIOTA IIPH U3BATHH CPEACTB C MHAMBUAYaIbHOTO HHBECTUIIMOHHOTO
cyeTa.

OOparute BHHUMaHHE Ha TO, 4YTO BBl CMOXXETE€ BOCIIOIB30BAaThCS TOJBKO OJHMM H3 BAapHAHTOB
WHBECTHLHOHHOTO HAJOTOBOTO BBIUETA, 3TO 3HAYMT, 4YTO €CIM BBl XOTS OBl OAHAXKABI BOCIOJIB3YCTECH

WHBCCTUIIMOHHBIM BBIYCTOM «HaA B3HOC), TO HC CMOXKECTC BOCIIOJIL30BAaTHCsI HHBCCTUIIMOHHBIM BBIYCTOM «HA U3BATUC
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CPEICTBY», YTO MOXKET JIMIIATH BaC BCEX MPEUMYIIECTB TOr0 BapuaHTta. OnpenennTe MpeInoYTHTENbHBIA IS Bac
BapuaHT, 00CyIUTe JOCTOMHCTBA W HEAOCTATKHU Kaxaoro Bapuanta ¢ bpokepom OO0 «KamkoMOaHK.

Bawm ciienyeT uMeTh B BUAY TaKKE TO, YTO €CIIH BBI IPEKPATUTE BAIll JJOTOBOP paHEe TPEX JIET, TO HE CMOXKETE
BOCIIOJIb30BAThCS OMUCAHHBIMUA MHBCCTHIIMOHHBIMU HAJOTOBBIMH BBIYCTAMH, W, B CIly4ae €CJIM BBl MOJH30BAIKCH
BBIUETOM «HA B3HOCY, BBI Oy/ieTe 00sI3aHbI BEPHYTh FOCYIapPCTBY BCE CYMMBI BO3BPAIIICHHOTO BaM HAJIOTa.

Bpokep OO0 «KamxombaHK» HE 3HACT O BallleM BhIOOpPE BapHaHTa WHBECTUIIMOHHOI'O HAJIOTOBOTO BBIUCTA U
HE yJacTBYeT B BalllMX OTHOIICHHUSX C HAJIOTOBOM CITYKOOH.

Ob6pamaemM BHIMaHHE Ha TO, YTO BBl MOXXETE UMETh TOJIBKO OAWH MHIWBUAYAISHBIH WHBECTUIIMOHHBIN CUET.
OTKpBITHE HECKOJIBKUX WHIWBHAYAIbHBIX MHBECTUIIMOHHBIX CYETOB Y OJHOTO WM y Pa3HBIX MPO(eCCHOHATBHBIX
YYaCTHHKOB pPBIHKA IIEHHBIX OyMar NpHBEIET K TOMY, YTO BBl HE CMO)KETE BOCIOJB30BATHCS HMHBECTHUIIHOHHBIM

HaJIOTOBBIM BbBIY€TOM HHU I10 OJHOMY M3 HUX.

skskosk

Y4uTbiBas BILLIEU3I0KEHHOE, Mbl PEKOMEHIyeM BaM BHUMATEJIbHO PACCMOTPETH BOIIPOC O TOM, SIBIISIFOTCS JI
PUCKH, BO3HUKAIOIINE TP MMPOBECHNUH OTIEpaIlii Ha (PMHAHCOBOM PBIHKE, IPUEMIIEMBIMH U BaC C YI€TOM BaIllNX
WHBECTUITMOHHBIX TIeJiel M (UHAHCOBBIX BO3MOKHOCTEH. JlaHHas Jleknapamnus He IMeeT CBOEH LIeIbIo 3aCTaBUTh Bac
OTKAa3aThCS OT OCYIECTBIICHHS OTEepannii Ha PHIHKE LIEHHBIX Oymar, a Mpu3BaHa IOMOYb BaM OLCHUTh MX PHCKH U
OTBETCTBEHHO IMOJIONTH K PEUICHUIO BONPOCA O BHIOOPE Ballleli HMHBECTHIIMOHHOMW CTPATETUH M YCIIOBHIA JIOTOBOPA C
Bpokepom OO0 «KamxoMOaHK.

Yo6emurech, uto Hactosimas Jleknmapamus O pUCKaxX MOHATHA BaM, W INPH HEOOXOAMMOCTH MOJIYYHTE

pasbsacHenus y bpokepa OO0 «KamkomOaHK».

K/IMEHT

Ilogmucano «  » 20 T
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I[elc.ﬂapauml 0 pUCKaX, CBA3AHHBIX C npnoﬁpeTelmeM HHOCTPAHHBIX HEHHbIX 6yMar

Henpro HacTosmient Jlekmapanuu SBIsSETCA MPEJOCTABICHNE KINEHTY HH()OPMAIMHA O PUCKaX, CBI3aHHBIX C
MPUOOpETEHUEM WHOCTPAHHBIX IIEHHBIX Oymar. MHocTpaHHBIE IeHHBIE OymMarum MOTYT OBITh TPHOOpETEHBI 3a
pyOekoM M Ha POCCHIICKOM, B TOM YHCJIE OPTaHU30BAHHOM, (DOHIIOBOM PBIHKE.

OnepanusM ¢ WHOCTPAHHBIMHU IICHHBIMH OyMaraMu NPUCYIIM OOIIUE PUCKH, CBSI3aHHBIC C ONCpalMsIMU Ha
PBIHKE IICHHBIX OyMar co CICIYHOIIUMH OCOOCHHOCTAMHU.

CHCTEeMHBIC PUCKU

[IprMeHUTETPHO K WHOCTPAaHHBIM IEHHBIM OyMaraM CHCTEMHBIC PHCKH, CBOMCTBEHHBIE POCCHHCKOMY
(hOHIOBOMY PBIHKY JOTIONHSIOTCS aHAJIOTHYHBIMU CHCTEMHBIMH PUCKAaMH, CBOHCTBEHHBIMHU CTpPaHE, I/I¢ BHITYIIECHBI
WA OOpAaIIaroTCs COOTBETCTBYIONINE WHOCTpaHHBIE IIeHHbIE Oymarn. K ocHOBHBIM (hakTopam, BIHSIOIIAM Ha
YPOBEHb CHCTEMHOTO pHCKAa B IIEJIOM, OTHOCATCS TIIONHWTHYECKas CHUTyalHs, OCOOCHHOCTH HaIMOHAJIHHOTO
3aKOHOJIATEIILCTBA, BAIIOTHOTO PETYJIMPOBAHUS M BEPOATHOCTh MX HW3MCHEHHS, COCTOSHHE TOCYIapCTBCHHBIX
(hMHAHCOB, HAIMYKE U CTCTIICHb PA3BUTOCTH (PMHAHCOBOM CUCTEMBI CTPaHBI MECTA HAXO0XKIICHHS JIUIA, 00OSI3aHHOTO IO
MHOCTPaHHOH LIeHHOH Oymare.

Ha ypoBeHb CHCTEMHOTO pHCKa MOTYT OKa3bIBaTh BIMSHUC U MHOTHE JAPYrue (HaKTophl, B TOM YHUCIIE
BEPOSATHOCTh BBEICHHS OTPaHMYCHWH HAa WHBECTHUIMH B OTAEIBHBIC OTPAcCiId SKOHOMHUKH WM BEPOSTHOCTH
OJITHOMOMEHTHOW JIeBaIbBAITUH HAITMOHAIBHOUW BAIOTHI. OOIIETIPUHIATON HHTETPATLHONW OIICHKOW CUCTEMHOTO PHCKa
WHBECTHUINI B MHOCTPAHHYIO IIEHHYIO OyMary sIBIISIETCS «CYBEPEHHBIN PEUTHHT» B MHOCTPAHHOMN MM HAIMOHAILHOM
BAJIOTE, MPHCBOCHHBIA CTpaHE, B KOTOPOW 3aperuCTPUPOBAH 3MHTEHT, MEXIYHAPOTHBIMH pPEHTHHIOBBIMH
arearctBamu MOODY'’S, STANDARD & POOR'S, FITCH IBCA, onHako ciegyeT UMeTh B BUAY, YTO PEUTHHTH
SIBIISTIOTCSI JIMIITb OPUEHTHPAMH U MOTYT B KOHKPETHBI MOMCHT HE COOTBETCTBOBATH PEaIbHOM CUTYAIIHH.

B ciydae coBepIeHuUs CIEIOK ¢ UHOCTPAHHBIMHU JACTIO3UTAPHBIMU PACITUCKAMH IOMUMO PUCKOB, CBA3aHHBIX C
SMUTEHTOM CaMHUX PACIIHCOK, HEOOXOIMMO YUUTHIBATh M PUCKHU, CBA3aHHBIC C SMUTCHTOM MPEICTABISACMBIX TaHHBIMU
pacnrcKaM¥i HHOCTPAHHBIX IEHHBIX OyMar.

IIpaBoBbIe pucku

IIpu mproOpeTeHNN NHOCTPAHHBIX IIECHHBIX OyMar He00X0JMMO OTAaBaTh ce0e OTUET B TOM, YTO OHU HE BCETa
SIBIISTIOTCSI aHAJIOTAMH POCCHHCKUX IICHHBIX OyMar. B mo0oM ciiydae, mperocTaBisieMble 0 HUM TIpaBa U MPaBUIIa HX
OCYILIECTBIICHHS MOTYT CYIIECTBEHHO OTIMYATHCS OT MPAB IO POCCUICKUM IICHHBIM OyMaram.

Bo3MoxkHOCTH CyneOHOM 3alMThl MpaB MO HHOCTPAHHBIM IICHHBIM OymMaraM MOTYT OBITh CYIIECTBEHHO
OTpPaHUYCHBI HEOOXOIUMOCTBHIO OOpalieHus B 3apyOeKHbIC CyIeOHbIE W TMPABOOXPAHUTEIILHBIC OPraHbl IO
YCTaHOBJICHHBIM IPaBUIIaM, KOTOPBIE MOTYT CYIIECTBEHHO OTIIMYATHCS OT AeHcTBYIommx B Poccun. Kpome Toro, npu
OTIepanysAX ¢ MHOCTPaHHBIMHU IICHHBIMH OymMaramMu Bel B OOJIBIIMHCTBE CIy9aeB HE CMOXETE MOoJaraTbCs Ha 3aIUTy
CBOWX IIPaB ¥ 3aKOHHBIX HHTEPECOB POCCUICKIMH YIIOTHOMOYEHHBIMH OpraHaMH.

PackpeiTie nadopmanmm

Poccuiickoe 3aKOHOAATENBECTBO JOMYCKACT PACKPHITHE MHPOPMALUU B OTHONICHUH WHOCTPAHHBIX I[CHHBIX
Oymar mo mpaBmwiaMm, ACHCTBYIONIMM 3a pyOCKOM, M HAa aHTIHICKOM s3bike. OICHHTE CBOI TOTOBHOCTB
AHATM3UPOBATh WH(GOPMAIIHIO HA aHTIIUMHCKOM S3bIKE, a TAK)KE TO, TOHUMAETE JIU BBl OTIMYUS MEKAY IPUHITHIMH B

Poccun npaBujiaMu (I)PIHaHCOBOﬁ OTYCTHOCTH, MemuyﬂaponHmMn cTangapTaMu (bHHaHCOBOﬁ OTYCTHOCTU HJIN
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npaBHiIaMy (PUHAHCOBOM OTYETHOCTH, IO KOTOPBIM ITyONIMKyeTcs MH(OpPMALUs SMATCHTOM MHOCTPAHHBIX LEHHBIX
Oymar.

Taxoke poccuiickue OpraHM3aTOpbl TOPrOBIM M (MJIM) OpPOKEPBHI MOT'YT OCYIIECTBIISITH MEPEBOJ HEKOTOPBIX
JOKyMeHTOB (MH(opManum), pacKpbIBaeMbIX MHOCTPaHHBIM AMHUTEHTOM Juis Bamero ymoGctBa. B stom ciyudae
HEPEBOJI MOKET BOCIIPHHUMATBCS UCKIIIOYUTENILHO KaK BCIIOMOraTesibHasi nHpopManus K opHLIHaIbHO PACKPHITHIM
JOKyMeHTaM (MH(pOpMaIMn) Ha HHOCTPAHHOM si3bIKe. Beera yunteiBaiiTe BEpOsITHOCTD OIIMOOK IIEPEBOIYNKA, B TOM
YHCIEe CBS3aHHBIX C BO3MOXHBIM Pa3IMYHBIM IIEPEBOIOM OJHHMX W TeX )K€ MHOCTPAHHBIX CIIOB U (h)pa3 miu
OTCYTCTBHEM OOMIETIPHHATOTO PYCCKOTO SKBHBAJICHTA.

sk

Y4uThIBas BBILICU3IIOKEHHOE, MBI PEKOMEHIyeM BaMm BHUMAaTeNnbHO pacCMOTPETH BOTIPOC O TOM, SIBIISIOTCS JIX
PUCKY, BO3HUKAIOUINE NPH MPOBEIECHUH COOTBETCTBYIOILUX ONEpaluid, mpueMmiaeMeMu uid Bac ¢ yuerom Bamux
MHBECTHLMOHHBIX I1eJiel 1 pUHAHCOBBIX BO3MOXKHOCTEH. JlaHHas Jlekiiapanus He IMEeT CBOEH LIeNbIo 3acTaBUTh Bac
OTKa3aTbCsl OT OCYLIECTBICHMS TaKUX ONEpaluii, a Impu3BaHa MOMOYb BaM OLEHUTh UX PUCKU U OTBETCTBEHHO
HOJIOMTH K pEelIeHNIO BOTIpoca 0 BeIOope Bameld nHBecTHIIMOHHOI cTpaTeruu 1 yciioBuii jorosopa ¢ bpokepom OOO

«KamkomOaHK.

K/IMEHT

ITogmucano «  » 20 T
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IIpunoxxenne Ne 13.6

I[elc.ﬂapauml 0 PUCKE BOBHUKHOBCHUSA KO]—[q).]'lHKTa HHTEpPECoB,
CBSI3AHHOI'0 C COBMCIICHUEM BpoxepOM PA3JINYHBIX BU/10B HpO(l)eCCPlOHaJILHOﬁ
AeATECJIbHOCTH, npodmccnonam;noﬁ ACATECJIbHOCTH ¢ UHBIMM BHAAMH JT€ATCIbHOCTH

B mponecce okazanusi Knmenty ycinyr corjacHO YCJOBHM CYIIECTBYET BEPOSITHOCTh BO3HHMKHOBEHMS
KOH(IMKTa HHTEPECOB, MOJT KOTOPHIM MOHUMAETCS MTPOTHBOPEUNE MEKAY NMYIIECTBCHHBIMHA W HHBIMH HHTEPECaMH
Bpokepa 1 / mimi ero paboTHHKOB, OCYIIECTBISIIOIINX CBOIO AEATEIIFHOCTH HA OCHOBAaHUH TPYOBOTO MITH TPAKIAHCKO-
MPaBOBOTO JJOTOBOpa (anee - «paboTHUKMY), u KitneHnTa, B pe3ysbTaTe KOTOpPOro AewcTBus / Oe3neiictBus bpokepa
U / win ero pabOTHUKOB MPUYHHSIOT YOBITKY KIIMEHTY U / WK BICKYT MHBIC HEONArOMPHUATHBIC MOCICACTBUS IS
Kinuenra.

Bpoxkep noBomut 1o cBepenus Becex KimmeHTOB HHPOPMAIIUIO O TOM, YTO, UMESI COOTBETCTBYIOIIUC JTUIICH3HY,
COBMEIIAeT HECKOIBKO BHAOB NPO(PECCHOHANBHOW IESITEIHHOCTH Ha PBIHKE IEHHBIX Oymar: OpOKEepCKylo H
IUIIEPCKYIO, a Takke COBMEIIaeT NMPO(EeCCHOHATIBHYIO ACATEIFHOCT, HAa DPHIHKE LEHHBIX Oymar ¢ OaHKOBCKOI
JeSITETHHOCTBIO.

IIpu coBmemeHnu NPo(heCCHOHATBFHON JAEATENFHOCTH C OaHKOBCKOW AEATENbHOCTHIO, BO3HHUKAET PHCK
HaHeceHHs ymiepOa KiuMeHTy mpu OT3bIBE JIMICH3UM KPEIUTHOM OpraHW3alud, KOTOPBIA BICYET 3a CcOOOi
AHHYJIIPOBaHUE JIUIICH3UU MPO(ECCHOHANBLHOTO YYaCTHHUKA.

IIpy coBMeENICHUM HECKOJIbKUX BHUIOB MPOGECCHOHATBHON JEATEIBHOCTH WM MNpodeccHoHATBHOU
JIeSITENIbBHOCTH C MHBIMU BUIAMHU JI€ATEIbHOCTH, CYLIECTBYET PUCK BOSHUKHOBEHHS HEIOCTATOYHOCTH KamuTana Ajs
WCTIOJTHEHUS BceX 0053aTeIbCTB TI0 BO3BPATy (PMHAHCOBBIX aKTHBOB

ITox puckamur COBMEIIEHHUS Pa3NUIHBIX BHIOB PO ECCHOHATIBHOI NeITeTbHOCTH Ha PRIHKE IICHHBIX OyMar, B
EeJIIX HACTOSIIET0 TOKYMEHTa, TOHUMAETCsl BO3MOKHOCTh HaHeceHus ymepoa Kinuenrty Bcnenctsue:

* HCMPABOMEPHOTO UCIOJB30BaHUs COTPYAHUKaMU bBpokepa, OCYIIECTBISIONIMMU TMPO(ECCHOHATBHYIO
JICSITEIBHOCTD HAa PBIHKE IICHHBIX Oymar, KOHGUACHIIMATHHON HH(DOPMAIMH [IPY POBEICHUH onepanuil (CAeI0K) Ha
PBIHKE IICHHBIX OyMar;

* BO3HMKHOBCHHUS KOH(IIMKTAa MHTECPECOB, a UMCHHO, HAPYIICHUS MPUHIUIA TPUOPUTCTHOCTH HHTEPECOB
KimmenTa, mepen naTepecamu bpokepa, KOTopble MOTYT NMPUBECTH B pe3yibTaTe neidcTBUi (Oe3neticTBus) bpokepa n
€ro COTPYIHHKOB K YOBITKaM W/MJIM HEOJIarompHATHBIM MOCIEACTBHAM Ui KimeHTa; * HEpaBOMEPHOTO W/HIH
HEHAJUIeXKAIIETO HCIIONB30BaHUA HMHCANIEepCKOH WHQOpPMAanny, TOIXY9eHHOW B CBS3M C OCYIIECTBICHHEM
podeCCHOHATBHOMN NesTeITHHOCTH;

* IPOTHBOIIPABHOTO PACTIOPSKECHUS COTPYIHUKAMHU Bpokepa leHHpIMU OyMaraMu U ICHS)KHBIMHU CPEICTBAMHU
Kiuenra; ¢ ocyIiecTBICHUS COTPYIHUKaMH bpokepa MPOTHBOMPABHBIX NEHCTBUIA, CBSI3AHHBIX C XPAHCHHUEM H/HIIH
YYeTOM TIpaB Ha IeHHbIe OyMaru KimeHra;

* HeoOecreueHHs (HeHAIIeKAIIero 00eCeYeHUe ) PaB Mo eHHbIM Oymaram KineHTa;

* HECBOEBPEMEHHOTO (HEHAIJIKAIIETO NCTIOTHEHUS) CAEIIOK IIPH COBMEIIICHUN OPOKEPCKON M IEMIO3UTAPHON
JeSITeTTbHOCTH;

* HEIOCTAaTOYHO I[IOJHOTO PACKPHITHS WH(GOPMAIMA B CBS3M C OCYIISCTBICHHEM NPOQecCHOHATEHON

JACATCIBHOCTH.
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B nensix mpegoTBparieHus KOHGINKTAa HHTEPECOB P OCYIIECTBICHIH PO(eCCHOHANBHON IeATEIFHOCTH Ha
pBIHKE IIEHHBIX OyMar W YMEHBIIEHHS €ro HETaTUBHBIX IOciencTBUil Bpokep 00s3aH coOmronaTh NPHHIINAI
npuopuTeTa nHTepeco Kinenra nepen cOOCTBEHHBIMU HHTEPECAMH.

skoksk

Y4uTbiBas BILIEU3I0KEHHOE, Mbl PEKOMEHIyeM BaM BHUMATEJIbHO PACCMOTPETH BOIIPOC O TOM, SIBJISIFOTCS JIX
PHMCKY, BO3HUKAIOIIXE TIPU IPOBEICHUH ONepannii Ha (UHAHCOBOM PBIHKE, IPUEMIIEMBIMH JJISl BAC C YISTOM BaIIUX
WHBECTUITMOHHBIX TIeJiel M (UHAHCOBBIX BO3MOKHOCTeH. JlaHHas Jleknapamnus He IMeeT CBOEH LebIo 3aCTaBUTh Bac
OTKAa3aThCSl OT OCYIECTBIICHHS OTEepannii Ha PHIHKE LEHHBIX Oymar, a Mpu3BaHa IOMOYb BaM OLCHUTh MX PHCKH U
OTBETCTBEHHO IMOJIONTH K PEUICHUIO BOMPOCA O BHIOOPE Ballleli MHBECTHIIMOHHOMW CTPATETUH M YCJIOBHIMA JIOTOBOPA C
Bpoxepom OO0 «KamxomOaHK.

Yo6emurech, uto Hactosimas Jleknmapamus O pUCKaxX MOHATHA BaM, U TPH HEOOXOIMMOCTH MOJIYYHTE

paswsicaenus y bpokepa OO0 «KamMkoMOaHK».

KJIMEHT

[Moanucano « _ » 20




