[Mpunoxxenue Ne 23 k Pernmamenty 6pokepckoro
obcayxuBanust OO0 «bK PETMOH»

Jexaapauuu (npoyue)

1. I[elc.ﬂapauml 0 PHUCKaX, CBA3AHHBIX C COBEPILICHHEM MAPKHHAJBHBIX H HEIMMOKPBITHIX CACJI0OK

Hens Hacrosimeii [Jlexknapauun — npenoctaButh [lomydaremo (GpUHAHCOBBIX yCIyr MH(GOpPMALHIO 00 OCHOBHBIX PHUCKaX, C KOTOPBIMU CBSI3aHBI
Map>KHHAJIBHbIE CIENKHU (TO €CTh CIENKH, HCIIONTHEHHE KOTOPBIX OCYIIECTBIIIETCS C HCTIONB30BAaHHEM 3aMHBIX CPE/ICTB, IPEOCTaBICHHBIX OPOKEpPOM) U
HEIOKPBIThIE CAENKH (TO €CTh CIENIKH, B Pe3y/IbTaTe KOTOPhIX BOSHUKAET HEMOKPHITAs MTO3ULUS — [JIsl HCIIOJIHEHUs! 0053aTe/IbCTB [0 KOTOPHIM HA MOMEHT
3aKJIIOUEHHs CHENKU UMYIIECTBA KIIMEHTa, IepeJaHHOro OpoKepy, HEJOCTATOUHO C YYETOM HHBIX paHee 3aK/IIOUEHHBIX CIETIOK).

JlaHHBIE CIIETIKH ITOJXOAT HE BCeM KiIMeHTaM. HopMaTHBHBIE akThl OTPaHHYMBAIOT PUCKH KIUEHTOB 110 Map)KUHAIBHBIM H HEIIOKPHITHIM CIIETIKaM, B
TOM YHCJIE PEryJIupys MakCHMallbHOE «IUIEU0» — COOTHOLIEHHE 00s3aTeNbCTB KIMEHTA 10 3aKJIIOYCHHBIM B €r0 MHTEpecax CAEIKaM M HMYIIECTBa
KJIMEHTA, MPEAHA3HAUYCHHOTO IS COBEPLICHHs CAEIOK B COOTBETCTBUM C OPOKepCKUM J1oroBopoM. TeM He MeHee, JaHHbIE CHCIKH MOAXOIAT HE BCEM
KIIMEHTaM, TIOCKOJIBKY COIPSDKEHBI C JOMOJHUTEIbHBIME PHCKAMU U TPEOYIOT OLICHKHU TOTO, TOTOBBI JIM BBl HX HECTH.

1. Poinounwlii puck

Ilpu cormacuy Ha COBEpIICHHE MapXKMHANBHBIX H HEMOKPBITBIX CIENOK BBl JO/DKHBI YYHTHIBATh TOT (DAaKT, YTO BENUYMHA IOTEPh B Clydae
HeOIaronpUATHOTO IS BAIlIEro MopTQes ABMKEHHs PbIHKA yBEIUYMBACTCS IIPU YBEIHYECHUH «ILICUa».

TTomMuMoO 00lEr0 PHIHOYHOIO PUCKA, KOTOPBI HECET KIMEHT, COBEPIIAOIIMII OIEpalMy Ha PHIHKE LEHHBIX Oymar, Bbl B Cllydae COBEpILICHHUS
Map>KHHATBHBIX U HEMOKPBITBIX CAEIOK OyJeTe HeCTH PHCK HeOIAaronpHsATHOTO M3MEHEHHMS IIeHBl KaK B OTHOIIGHHU LEHHBIX OyMmar, B pe3yibTaTe
HPHOOPETEHHsT KOTOPHIX BOSHMKIIA MIIM YBEJIMYMIACh HEMOKPHITAs MO3ULMS, TaK M PUCK B OTHOLIEHUM aKTHBOB, KOTOpBIE Clly:KaT obecrneyeHueM. [Ipn
3TOM, B Cllyyae €CIIM HEHOKpbITas MO3MLHUS BO3HMKIIA WIM YBEIMYMIACh B PE3yJbTaTe HPOJAXKH LIEHHBIX Oymar, BeJIMYMHA YOBITKOB HHYEM HE
orpaHndeHa — Bel Oyznere o0s3aHEl BepHYTSH (TIepeaTh) OpoKepy [eHHbIe OyMard He3aBUCHMO OT U3MEHEHHUS X CTOUMOCTH.

Ilpu coBeplieHNN MapKHHAIBHBIX U HEMOKPBITHIX CHEIOK BBl JOKHBI yYUTHIBATh, YTO BO3MOXKHOCTb PACHOPSDKCHHS aKTHBAMH, SBIISIOIINMUCS
obecredeHreM 110 TAKUM CIeIKaM, OrpaHHYeHa.

MmymectBo (4acTh HMyllecTBa), IpHHAIIEXamee Bam, B pe3ynbTaTe COBEpIICHUS Map)KMHAIGHOM WIM HEHNOKPBITOH CHIENKH SBISETCS
obecrieyeHneM UCIOJHEHUsT Bammx o0s3aTenbeTB nepes OpOoKepoM M BO3MOXKHOCTb PACHOPSKEHHS UM MOXET OBbITh OrpaHMYEHa BILIOTH 110 IOJHOTO
3ampera COBEpIICHHs ¢ HUM Kakux-mubo cienok. Pasmep obecriedeHuss M3MEHSETCS B IOPSAKE, HMPELYCMOTPEHHOM JOTOBOPOM, H B PE3yNbTaTe BEI
MOXXeTe OBITh OTPaHUYCHBI B BO3MOXKHOCTH PacHOpsDKAaThCS CBOMM HMMYIIECTBOM B OONbBLICH CTeNeHH, YeM J0 COBEPLICHHS MapXKHHAJIBHON
(HENOKPBITOM) CHENKH.

Taroke HEOOXOAMMO y4ecTb BO3MOXKHOCTb INMPHHYAUTEIBHOIO 3aKpbITHS MO3uiuH. HeOnarompusTHoe H3MEHEHHE LCHBI MOXKET IPHUBECTH K
HEOOXOMMOCTH BHECTH JOIOJHHUTENbHBIE CPEICTBA JUIS TOTO, YTOOBI IPUBECTH OOECIIeYeHHEe B COOTBETCTBHE C TPEOOBAHUAMU HOPMATHBHEIX aKTOB U
OpOKEPCKOro JI0roBOpa, YTO JODKHO OBITh C/IENAHO B KOPOTKHH CPOK, KOTOPBIA MOXKET ObITh HEZOCTAaTOYEH /it Bac. HOpMaTuUBHbBIE aKThl U YCJIOBHA
OpOKepCKOro JJ0roBopa Mo3BOJIAIOT Opokepy 0e3 Baiero cornacust «IpUHYIUTENBHO 3aKPBITh MTO3ULIUIO», TO €CTh IPHOOPECTH LIEHHbIE OyMaru 3a cyer
BaIllNX JCHEKHBIX CPEICTB WM IPOJATh BAIlM IIEHHBIE OyMaru. OTO MOXET OBITh CIETaHO IO CYLIECTBYIOLIIMM, B TOM YHCIE HEBBITOJHEIM, [IeHAM U
IIPUBECTH K BOSHUKHOBEHHUIO Y Bac yOBITKOB.

IpuHyauTenbHOE 3aKPHITUE MO3ULMH MOXKET ObITh BBI3BAHO PE3KHMH KOJICOAHUSIMH PHIHOYHBIX LICH, KOTOPHIC TOBJICK/IN YMECHBIICHHE CTOMMOCTH
BaIero NopTemns HIke MHHIMAIbHOH MapiKH.

IIpuHynuTeNbHOE 3aKPBITHE ITO3UINHM MOXKET OBITh BBI3BAHO TPEOOBAHHMSIMH HOPMATHUBHBIX aKTOB HMIIM BHECEHHEM OpPOKEPOM B OJHOCTOPOHHEM
HOPsIJIKE U3MEHEHNUH B CIIMCOK IIEHHBIX OyMar, KOTOpbIe MOT'YT ObITh 00ECIICYCHNEM TI0 HEOKPBITHIM MO3HIHSM.

IIpunynuTenbHOE 3aKPHITHE MOXKET OBITh BEI3BAHO M3MEHEHHEM 3HAUCHUH CTABOK PHCKA, PACCUMTHIBAEMBIX KIMPUHIOBOW OpraHU3aliued u (WIIH)
HCTIONB3YeMBIX OPOKEPOM B CBSI3H C YBEIMUECHHEM BOJIATHILHOCTH COOTBETCTBYIOIINX [IEHHBIX OyMmar.

Bo Bcex 3THX ciydasix HPUHYAUTEIFHOE 3aKPBITHE MO3UIIMH MOXET IPUYMHNTH BaM 3Ha4YnTEIbHbIC yOBITKH, HECMOTPS Ha TO, YTO HOCHIE 3aKPBITHS
MO3WIMH M3MEHEHHe IIeH Ha ()MHAHCOBBIE MHCTPYMEHTHI MOXET IPHHATH OiaronpusrHoe 11t Bac Hampasienue, u Byl momydnmn Obl 1oxox, eciau ObI
Bama mo3ummst He ObUTa 3aKpeITa. PasMep yka3aHHBIX YOBITKOB IPH HEOJArONPHATHOM CTEUYCHHH OOCTOSTENBCTB MOXKET IPEBBICHUTH CTOMMOCTD
HaxXOAIIMXCS Ha Baiem cyeTy akTHBOB.

II. Puck nukeuonocmu

Ecnu BenuunHa HEMOKPHITOM MO3UIUH MO OTASIbHBIM [[EHHBIM OyMaram siBJSICTCS 3HAYUMON B CPABHEHHH ¢ 00BEMOM COOTBETCTBYIOIINX IIEHHBIX
Oymar B cBOOOJHOM oOpamieHHH W (WJIH) B CPaBHCHHHM C OOBEMOM TOPrOB Ha OPraHH30BaHHOM DBIHKE, PHCK JIMKBHIHOCTH IPH COBEpIICHHH
Map>KHHAIEHOHW M HEOKPBITOH CHENKH ycrtiBaeTcst. TpyIHOCTH ¢ MPHOOpEeTeHHEM MIIH TIpoJaXkeil akTHBOB MOTYT IIPHBECTH K YBEJIMUYECHHIO YOBITKOB I10
CPaBHEHHIO C OOBIMHBIMHU CIENKAMU. AHAJOTHYHO HEOOXOMMO YUHTHIBATH BO3PACTAIONIII PHCK JTMKBUIHOCTH, €CITH 00CCIIEUCHHEM Balllel HEeMOKPHITOM
TIO3VIUH SIBJLIOTCS IIEHHBIE OyMaru M JUIS 3aKPhITHSI HEIOKPHITON ITO3UINH MOXKET IOTPeOOBAThCS peai3alysl CyIIECTBEHHOIO KOJIMYECTBA IIEHHBIX
Oymar.

Baiu nopy4enusi, HarnpaBieHHbIE HA OrpaHUYEHHE YOBITKOB, HE BCErJd MOTYT OTPaHUYHTh MOTEPHU [0 MPE/NOTaraeMoro YpOBHs, TaK KaK B paMKax
CKJIaIBIBAIOIIEHCS] Ha PBIHKE CUTYAINH UCIOJIHEHNE TaKOTO IOPYUCHUS 110 YKa3aHHON BaMU IIeHE MOXKET 0Ka3aThCsl HEBO3MOXKHBIM.

VuuThIBas BBIMIEH3I0KEHHOE, MBI PEKOMEHIyeM BaM BHUMATEIbHO DPACCMOTPETh BONPOC O TOM, SIBISIIOTCSA JIH PUCKH, BO3HHKAIOMIUE MPH
MIPOBEJICHUN COOTBETCTBYIOIINX ONEPAIHi, IIPUEMIIEMBIMH UL BaC ¢ YUETOM BallMX MHBECTUIMOHHBIX Ieeil M ()MHAHCOBEIX BO3MOXHOCTEH. [laHHas
Jlexnapanuus He UMeeT CBOEH LIENIbI0 3aCTAaBUTh BAaC OTKA3aThCs OT OCYLIECTBIIEHHUS TaKHUX ONEpalMid, a MpHU3BaHAa MOMOYb BaM OLEHUTb MX PUCKU U
OTBETCTBEHHO MOJOMTH K PELICHHIO BOIPOCa O BEIOOpE Ballleii MHBECTUIIMOHHOM CTPaTeruy M yCIOBUH J1oroBopa ¢ Bamrum 6pokepom.

VYoenurech, 94TO HacToOsIas JIeKIapalus O PHCKAaX IIOHATHA BaMm, M IpH HEOOXOAMMOCTH IONYYHTE pa3bscHEeHHs y Bamrero Opokepa wmm
KOHCYIBTAaHTa, CIIENUATN3HPYIOIErocs Ha COOTBETCTBYIOIIUX BOIPOCAX.



[Mpunoxxenue Ne 23 k Pernmamenty 6pokepckoro
obcayxuBanust OO0 «bK PETMOH»

Jexaapauuu (npoyue)
2. Jlek1apauusi 0 pUCKax, CBSI3aHHBIX € 3aAKJII0YEHHEM 0T 0OBOPOB, SIBJISIIOIIMXCS POU3BOIHBIMY (pHHAHCOBBIMH HHCTPYMEHTAMH

Hens HacTosimIell AeKiapalin — MpeIocTaBUTh Bam MHpOpMaIM0 00 OCHOBHBIX PHCKAX, CBSI3aHHBIX C 3aKJIFOYEHHEM JIOTOBOPOB, SBISIOLIUXCS
MIPOU3BOIHEIMH (PHHAHCOBBIMU HHCTPYMEHTAMH.

JlaHHbIe HHCTPYMEHTSI ((pbro4yepchl, (hopBapbl, OMIMOHBI, CBOIBI U JIP.) MOAXOAT HE BCEM KIIMEHTaM. boliee Toro, HEeKOTOpbIe BUIBI IPOU3BOIHBIX
(hHHAHCOBBIX HHCTPYMEHTOB COMPSDKEHBI ¢ GOJIBIINM yPOBHEM PHCKa, YeM Jpyrie GHHAHCOBbIC HHCTPYMEHTHI. Tak, poaaka OIMOHHBIX KOHTPAKTOB U
3aKJII0UCHNUE (PBIOUEPCHBIX KOHTPAKTOB, ()OPBAPIHBIX KOHTPAKTOB M CBOI-KOHTPAKTOB IIPU OTHOCUTENIBHO HEOOMIBIINX HEONArONpPUATHBIX KOIeOaHUIX
LIEH Ha PBIHKE MOXKET IIOJBEPrHyTh Bac pucky 3HauuTeNbHBIX YOBITKOB. C yueTOM 3TOro, COBEPLICHUE CHENOK 10 MPOJaXkKe ONIMOHHBIX KOHTPAKTOB U
3aKJIFOUCHHE (DBIOYEPCHBIX M (POPBAPAHBIX KOHTPAKTOB MOXET OBITh PEKOMEHJIOBAHO TOJIBKO OIBITHBIM HHBECTOpPaM, 00JAJalOIIMM 3HAYUTEIbHBIMU
(DMHAHCOBBIMHI BO3MOXKHOCTSMH H NIPAKTHIECKUMU 3HAHUSMHU B 00JTaCTH IPUMEHEHHS] HHBECTHIIMOHHBIX CTPaTeTHi.

Hacrosimast mexiapaiysi OTHOCHTCS TaKK€ M K HPOM3BOJHBIM (DMHAHCOBBIM HMHCTPYMEHTAM, HAIPABICHHBIM HA CHIDKEHHE DPHCKOB APYTHX
omnepanuii Ha GpOHJOBOM pbIHKE. BHUMaTenbHO oleHHTe, Kak Bamm npounsBojHble (pUHAHCOBBIC MHCTPYMEHTBI COOTHOCSATCS C ONEpalUsAMH, PUCKH IO
KOTOPBIM OHH IIPU3BAaHBI OTPAHHYUTh, H YOEIHUTECh, YTO 00BEM IO3HIIHU Ha CPOUYHOM PHIHKE COOTBETCTBYET 00BEMY XEIDKHPYEeMOW IO3HIIHU Ha CIOT-
PBIHKE.

1. Poinounwtit puck

TTomMumo oO01iero pbrIHOYHOro (LIEHOBOrO) pUCKa, KOTOpbId HeceT KimeHT, coBepluaroluidi onepanuy Ha pbIHKE LEHHbIX Oymar, Bl B ciydae
3aKioueHus Bamm Gpokepom o Baiemy mopyueHHIo 10roBOpoB, SBISIOIIMXCS MPOM3BOAHBIMU (PMHAHCOBBIMH MHCTPYMEHTAaMH, OyIeTe HECTH PHCK
HEOIAroNnpUsATHOTO M3MEHEHHS IIeHbI KaKk (PMHAHCOBBIX MHCTPYMEHTOB, SIBILTIOIIMXCS Oa3MCHBIM aKTHBOM IIPOM3BOJHBEIX (DHMHAHCOBBIX HWHCTPYMEHTOB,
TaK M PUCK B OTHOILICHUM aKTUBOB, KOTOPBIE CITy)KaT 00ECIEUCHHEM.

B ciyuae HeOnaronpusTHOro M3MEHEHHs LiEHbI Bbl MOXeTe B CPaBHHTEIBHO KOPOTKHH CPOK IOTEPATh CPEJICTBA, SBIISIOLIMECS 00ECIeYeHuEeM
MIPOU3BOIHEIX (PMHAHCOBBIX HHCTPYMEHTOB.

Ilpu 3akitoyeHUM [OrOBOPOB, SBIAIOIIMXCS IPOU3BOJHBIMH (PUHAHCOBBIMH HMHCTPYMEHTaMH, Bbl JOIKHBI YYMTBHIBaTh, YTO BO3MOXKHOCTh
PacropsHKEHUs aKTUBAMU, SIBIISIOIMMUCS 00ECIIEYCHHEM 10 TAKHM J0r0BOpaM, OrpaHHYCHa.

MmymectBo (dacTh MMyIIecTBa), NMpHHA/UIeXKamee Bam, B pe3yinbraTe 3aKiIIOYEHHs JOTOBOpA, SBIIOIIETOCS IIPOU3BOXHBIM (DHHAHCOBBIM
HUHCTPYMEHTOM, OyZeT SBISIThCS OOECHEYCHHEM MCIIONHEHHs O0s3aTeNbCTB MO YKAa3aHHOMY IOTOBOPY M PAacIOPSHKCHHE UM, TO €CTh BO3MOXKHOCTH
COBEpIICHHS CIENOK C HUM, OymeT orpaHudeHo. Pasmep oOecredeHHs M3MEHSETCS B MOPSAKE, HPEAyCMOTPEHHOM JOTOBOPOM (crernduKaiueit
KOHTPAKTa), U B pe3yiabTare Bbl Moxere OBITH OrpaHMYEHBI B BO3MOXKHOCTH PACIOpsDKAThCS BammM HMMyInecTBOM B OONbLIeil CTENeHH, 4eM IO
3aKJIFOYCHHS JIOrOBOPA.

Taroke HEOOXOAMMO y4ecTb BO3MOXKHOCTb INMPHHYAUTEIBHOIO 3aKpbITHS MO3uiuH. HeOnarompusTHoe H3MEHEHHE LCHBI MOXKET IPHUBECTH K
HEOOXOIMMOCTH BHECTH JOIOJHHUTENBHBIE CPEICTBA JUIS TOTO, YTOOBI PUBECTH 0OECIIeUeHHEe B COOTBETCTBHE C TPEOOBAaHUAMI HOPMATHBHBIX aKTOB U
OpOKEPCKOro JJ0roBopa, YTo JOJDKHO OBITh CIENaHO B KOPOTKUH CPOK, KOTOPBIA MOXKET ObITh HefocTaToueH i Bac. ObcmyxuBarouuii Bac 6pokep B
3TOM cllyyae BhpaBe 0Oe3 Bamrero AOMOIHUTENBHOTO COIIACHS IIPHHYIMTEIBHO 3aKPBITh IMO3ULHUIOM», TO €CTh 3aKIIOYMTh JOrOBOP, SBISIOLIHIICST
IIPOU3BOIHBIM (PUHAHCOBBIM HHCTPYMEHTOM, HJIM IIPHOOPECTH LIeHHbIe OyMary 3a cueT Balux QeHeKHBIX CpefCTB, MM NpoJaTh Bamm neHHble Oymarn.
OT0 MOXKET OBITH CAENAHO 110 CYLIECTBYIOLINM, B TOM UHCJIE HEBBITOAHBIM, LIEHAM H IIPUBECTU K BOSHUKHOBEHUIO y Bac yObITKOB.

Bbl MOkeTe MOHECTH 3HAYUTEIIbHBIC YOBITKH, HECMOTPSI Ha TO, YTO HOC/IE 3TOrO H3MCHEHHE LICH Ha (PMHAHCOBBIC MHCTPYMEHTHI MOXET MPHHATDH
OnaronpusitHoe Uil Bac HampasneHue n Bl momydmimm Obl moxon, eciam Obl Bama mo3ummst He ObLTa 3akpbiTa. Pasmep yka3aHHBIX YOBITKOB IIpH
HEOIaroNpUsATHOM CTEYEHHH OOCTOSTENBCTB MOXKET IIPEBBICUTH CTOMMOCTh HaXOSIIIMXCs Ha Bamem cueTy akTHBOB.

II. Puck nukeuonocmu

TPpYAHOCTH C 3aKpBITHEM MO3UIMI U MOTEPH B LIEHE MOTYT IPUBECTH K YBEIMUYCHUIO YOBITKOB OT MPOM3BOIHBIX (PUHAHCOBBIX HHCTPYMEHTOB IO
CPABHEHUIO C OOBIYHBIMH CICTKAMH.

Ecin Bama WHBECTHLMOHHAS CTpATerHs IPEAyCMAaTPUBAeT BO3MOXKHOCTh BO3HHUKHOBCHHUS HEOOXOAMMOCTH 3aKpBITHS IO3WIMU IO
COOTBETCTBYIOIIEMY KOHTPAKTY (MJIM 3aKJIFOYEHHS CIENKH C MHBIM KOHTPAKTOM, KOTOpasi CHIDKAET PHCK 110 JaHHOMY KOHTPAKTY), oOpalnaiTe BHUMaHHEe
Ha JIUKBHUAHOCTH COOTBETCTBYIOIIMX KOHTPAKTOB, TaK KaK 3aKPHITHE MO3MIMH MO HEIUKBHIHBIM KOHTPAKTAM MOXKET MPUBECTH K 3HAYUTENHHBIM
yobITKamM. OOpaTuTe BHUMaHHE, YTO, KaK IPABUJIO, KOHTPAKTH C Ooliee OTHAJCHHBIMH CPOKAaMHU HCIIOJNHEHUS MEHee JHKBHIHBI 10 CPaBHEHHIO C
KOHTPAKTaMH C OJU3KHMH CPOKAMH HCIIOTHEHHS.

Ecnu 3akimovenHbiii Bamu 10roBop, SIBISIONIHIACS MPOU3BOAHBIM (PUHAHCOBBIM MHCTPYMEHTOM, HEIMKBUCH, M y Bac BO3HHKIA HEOOXOAUMOCTH
3aKpPBITh NMO3UIHUIO, 003aTEILHO PacCMaTpPUBaiTe MOMUMO 3aKPBITHS ITO3UIUH 110 JAHHOMY KOHTPAKTy albTepHATHBHBIC BapHAHTHI HCKITIOUYSHHUS pUCKa
NIOCPENICTBOM 3aKITIOUCHUs] CHENOK C HHBIMH IPOU3BOJHBIMH (DMHAHCOBBIMH HHCTPYMEHTaMH WM C OasHCHBIMH axkTHBaMH. lcronb3oBaHue
aNbTEPHATUBHBIX BAPUAHTOB MOXKET IPHBECTH K MEHBIIUM YOBITKAM.

Bamm nopydenusi, HanpaBJIeHHBIE Ha OrpaHUYeHHE YOBITKOB, HE BCETJa MOT'YT OTPaHHYUTh ITOTEPH [0 PEIIOIaraéMoro ypoBHs, Tak Kak B paMKax
CKJIQIBIBAIOIIEHCS] HA PBIHKE CUTYAINH MCIIOJHEHNE TAaKOTO TIOPYYEHHS 110 YKa3aHHOH BaMU LIEHE MOXKET 0Ka3aThCsl HEBO3MOKHBIM.

Onepaum/r C TIPOU3BOAHBIMHU CI)I/IHaHCOBBIMI/I HUHCTPpYMEHTaMH, 0a3UCHBIM aKTHBOM KOTOPBIX SABJIAIOTCS LICHHBIC 6yMam HUHOCTPAHHBIX DMUTCHTOB
WJIA UHIACKCBI, paCCUUTAHHBIC 110 TAKUM IIEHHBIM 6yMaraM, BJIEKYT TaK)X€ PUCKH, CBA3AHHBIC C HTHOCTPAHHBIM IIPOUCXOKACHUEM 6a3uUCHOTO aKTHBA.

Y4uuThIBas BBIMIEH3JI0KEHHOE, Mbl PEKOMEHIyeM BaM BHHUMATENBHO PAacCMOTPETh BONPOC O TOM, SBJIAIOTCA JIM PUCKH, BO3HHMKAIOILUE MNpPU
NIPOBEJICHUN COOTBETCTBYIOIIMX OINepanyii, IMpHeMIeMbIMH Ui Bac ¢ y4eToM BaliMX WHBECTHIMOHHBIX IeNed M (DUHAHCOBBIX BO3MOXKHOCTEH.
HacTosimas nexnapanus He UMeeT CBOEH 1LIeNbl0 3aCTaBUTh Bac 0TKa3aThCsl OT OCYIIECTBICHHS TaKUX ONEpalyii, a Ipu3BaHa IOMo4Yb Bam oneHHTH HX
PHCKY ¥ OTBETCTBEHHO ITOJIOWTH K PEIIEHHIO BOIIPOCA O BEIOOpE Balllel HHBECTUIMOHHOM CTPATeriy M YCIOBUI 10roBopa ¢ Bammm 6pokepom.

VY6enuTech, YTO HACTOSMIAs [EKIapalys O PUCKaX MOHATHAa Bam, M mpu HeoOXOAMMOCTH MONIYYHTe paszbsicCHeHUs y Bamero Gpokepa umu
KOHCYJIbTaHTa, CIEINATN3UPYIONIErocs Ha COOTBETCTBYIOIIUX BOIPOCAX.



[Mpunoxxenue Ne 23 k Pernmamenty 6pokepckoro
obcayxuBanust OO0 «bK PETMOH»

Jexaapauuu (npoyue)
3. Jlexjapanus o pucKax, CBSI3aHHBIX ¢ IPHOGpPeTeHNeM HHOCTPAHHBIX IIEHHBIX Oymar

Lenbro HacToOsIIEH AeKiapaiyy ABjseTcs npepocrasienue [lomydyarento pUHAHCOBBIX yCIayr HHPOPMALMK O PUCKAX, CBA3AHHBIX C IIPUOOPETEHUEM
HWHOCTPAHHBIX IEHHBIX Oymar. MHOCTpaHHbIE [eHHbIE OyMard MOTYT OBITh TPHOOPETEHBI 3a PyOEkKOM WM HA POCCHICKOM, B TOM HYHCIE
OpraHU30BaHHOM, (POHIIOBOM PBIHKE.

OriepanysmM ¢ MHOCTPAHHBIMU [IEHHBIMU OyMaraMu IpUCYIH OOIIME PUCKHU, CBSA3aHHBIC C ONEPALUsIMU Ha PhIHKE [EHHBIX OyMar co CIELyOLnMI
0COOEHHOCTSIMH.

Cucmemnvie pucku

[IpuMeHHTETEHO K HHOCTPAHHBIM IEHHBIM OyMaraM CHCTEMHbBIE PUCKH, CBOHCTBEHHBIC POCCHHCKOMY (DOHIOBOMY PBIHKY [OIOIHSIOTCS
aHaJIOIMYHBIMI CHCTEMHBIMU PHCKaMH, CBOMCTBEHHBIMH CTPaHe, I/e BBIIYIIEHb! WM 00paIlaloTcsi COOTBETCTBYIONINE HHOCTpaHHbIE IieHHble Oymaru. K
OCHOBHBIM (DaKTOpaM, BIHSIOIIMM Ha yPOBEHb CHCTEMHOIO PHMCKA B IIEJIOM, OTHOCSATCS HOJIMTUYECKAss CHTyalHs, OCOOCHHOCTH HAlMOHAJIBbHOTO
3aKOHOZaTeNbCTBA, BAIFOTHOTO PETYIHPOBAHMS H BEPOSTHOCTD UX H3MEHEHHSI, COCTOSHHE FOCYIapCTBEHHBIX (PUHAHCOB, HAIMYNE U CTEIICHb Pa3BUTOCTH
(hMHAHCOBOW CHCTEMbI CTPaHbl MECTA HAXOXACHHS JINLA, 005I3aHHOTO 110 MHOCTPAaHHOM LIeHHO# Oymare.

Ha ypoBeHb CHCTEMHOr0 pHUCKa MOTYT OKa3blBaTh BIIMSHHE M MHOTHE Apyrue (akTOpbl, B TOM YHCJIC BEPOSTHOCTb BBEJCHMS OTPAHHYCHMII Ha
MHBECTHIMH B OT/JENbHbIE OTPACIH YKOHOMHUKH HJIM BEPOSTHOCTH OJHOMOMEHTHOH! JIeBAIIbBAIIMH HAIIMOHATHEHOH BamOTEL. OOIENPUHATON HHTETPaIbHOH
OLICHKOM CHCTEMHOIO PHCKa HHBECTHLHH B MHOCTPAHHYIO LIEHHYIO Oymary sIBISIETCS «CYBEPCHHBIH PEHTHHI» B MHOCTPAHHOW WM HAI[MOHAJIBHOM
BAJIIOTE, [PUCBOCHHBII CTpaHe, B KOTOPOHl 3apericTpUpOBaH 3MHUTEHT, MEXIYHApOAHBIMU pedTHHroBbiMU areHTcTtBamMu MOODY’S, STANDARD &
POOR'S, FITCH IBCA, onmHako ciegyeT HMeTh B BHAY, YTO DPEHTHHTH SBISIIOTCS JIUIIb OPHEHTHPAMH U MOTYT B KOHKDETHBI MOMEHT He
COOTBETCTBOBATh PEaIbHON CUTYallUH.

B ciydae coBepuieHHs CIEIOK C MHOCTPAHHBIMH JEHO3MTAPHBIMU PACIHMCKAMHM HMOMUMO PHCKOB, CBSI3aHHBIX C DMHMTEHTOM CaMUX DPacIHCOK,
HEOOXOMUMO YUUTHIBATH U PUCKH, CBI3aHHBIE C IMHTEHTOM IPECTABIIEMBIX JAHHBIMH PacIUCKaMH HHOCTPAHHBIX IIEHHBIX OyMar.

B Hacrosiiee BpeMs 3aKOHOAATEIBCTBO Pa3pellaeT POCCHICKMM HHBECTOPaM, B TOM YHCIIE HE SBIISIOLMMCS KBATH(HIIMPOBAHHBIMI HHBECTOPAMH,
MpUOOpETEHNE AOMYLICHHBIX K MYOJIMYHOMY pa3MelIeHHIo U (nin) myOnuyHoMy oOpamieHuto B Poccuiickoit denepanun MHOCTPAHHBIX LEHHBIX Oymar
Kak 3a pybexoM, Tak u B Poccniickoii @enepanyn, a Takxke I03BOJISIET OCYIIECTBIATE yUeT NIpaB Ha TaKue IeHHbIe OyMard pOCCHHCKUM JEO3HTApUSIM.
Mesxy TeM, CyIIECTBYIOT PUCKHM H3MEHEHHs PErYIATUBHBIX MOJX0/0B K BIIAJCHUIO U OHEPALHsM, a TAKKe K y4eTy IPaB Ha HHOCTPaHHbIC (PMHAHCOBbIC
HHCTPYMEHTBI, B PE3yJIbTaTe Yero MOXKEeT BOSHHKHYTh HEOOXOAUMOCTD 110 HX OTUY)KAEHUIO BoIpeku Bamm mianam.

Ilpasosvie pucku

IIpu npuoOpeTeHur MHOCTPaHHBIX LEHHBIX OyMar HE0OXO0AMMO OT/ABaTh ce0e OTYET B TOM, YTO OHHM HE BCErJa SBJIIOTCS aHAJIOTaMH POCCHUHCKUX
LEHHBIX Oymar. B mobom ciydae, mpemocTaBisieMble IO HUM IIpaBa U NPaBHJIA MX OCYIIECTBIICHUS MOTYT CYIIECTBEHHO OTJIMYATHCS OT IIPaB II0
POCCUHCKHMM LIEHHBIM Oymaram.

BosmoxxHOCTH CyneOHOM 3alKThl IPaB 110 HHOCTPAHHBIM LIEHHBIM OyMaraM MOTYT ObITh CYIIECTBEHHO OrpaHMYEHbI HEOOXOAUMOCTBIO OOpaILeHHs
B 3apyOeXKHBIE CyfeOHbIE M IIPABOOXPAHHUTENbHbIE OPTaHbI 110 YCTaHOBJICHHBIM IIPaBUJIaM, KOTOPBIE MOTYT CYIIECTBEHHO OTINYAThLCS OT ACHCTBYIOIINX B
Poccwuiickoii @enepanuu. Kpome Toro, npu onepanusx ¢ MHOCTPaHHbBIMU LIEHHbIMHU OymMaramu Bbl B OOJIBLIMHCTBE CIIy4aeB HE CMOXKETE I10JIaraThCsi Ha
3aIIUTY CBOMX IIPaB M 3aKOHHBIX HHTEPECOB POCCUHCKUMH YIIOJIHOMOYCHHBIMH OPTaHaAMU.

Packpvimue ungpopmavuu

Poccuiickoe 3aKOHOATENBCTBO JOMYCKAET PpacKpbITUe MH(OPMAIMU B OTHOIICHUM WHOCTPAHHBIX LIEHHBIX Oymar 1o npaBujaM, AEHCTBYIOIIUM 3a
pyOexoM, M Ha aHIIIMHCKOM s3bIKe. OIEHNTE CBOIO FOTOBHOCTh aHAIM3MPOBATH MH(OPMAIMIO HA aHITIMHCKOM S3BIKE, a TakXKe TO, IOHUMaeTe 1 Brl
OTIMYMS MEXKIy NPUHATHIME B Poccum mpaBmiaamMu (UHAHCOBOH OTYETHOCTH, MEKIyHapOOHBIMH CTaHIapTaMd (DHHAHCOBOH OTYETHOCTH WIH
IpaBHIaMU (PUHAHCOBOIT OTYETHOCTH, 110 KOTOPBIM IyOIHMKyeTCss HH(POPMALMSA SMUTEHTOM HHOCTPAHHBIX LICHHBIX OyMar.

Taxke pOCCHICKHE OpraHM3aTOPBl TOPrOBIM M (WIM) OpOKEephl MOTYT OCYLIECTBIISITH HEpeBO] HEKOTOPBHIX JOKYMEHTOB (MH(OpMaunum),
packpbeIBa€MBIX HHOCTPAHHBIM 3MHUTEHTOM Juisi Bamrero ymoGctBa. B 3TOM cilydae mepeBOX MOXKET BOCIHPHHHMATBCS HCKIIOUHTENHHO Kak
BCIIOMoOTraTenbHas HHpOpManus K OQUIHAILHO PACKPBITHIM JTOKyMEHTaM (MH(OpMaInK) Ha HHOCTPAaHHOM si3bIke. Beerna yduthiBafiTe BeposSTHOCTD
OIIMOOK IEePeBOIUNKA, B TOM UHCIIEe CBS3aHHBIX C BOSMOXKHBIM Pa3IMYHBIM HEPEBOIOM OJHUX U TeX K& HHOCTPAHHBIX CJIOB M ()pa3 WIM OTCYTCTBHEM
OOIIETIPHHSATOTO PYCCKOTO SKBUBAJICHTA.

VauteiBast BBIIICU3JIOKEHHOE, Mbl PEKOMEHIYEM Bam BHHMartenpHO PpaccMOTPETh BOIIPOC O TOM, SABJIAIOTCSA JIM PHUCKH, BO3HHUKAIOLINUC IIpU
TIPOBEACHUH COOTBETCTBYIOIIUX onepaum‘z’l, TIPUEMJIEMBIMH JUTA Bacc yuaeToM Bammx HWHBCCTHITHOHHBIX Heﬂeﬁ u CI)I/IHaHCOBLIX BO3MOHOCTEH.

Hacrosmias JACKJIapanys HE UMEET CBOCH IIeJIbI0 3aCTaBUTh Bac oTka3aThCsi OT OCYIIECTBJICHUS TaKUX onepaum‘/'l, a Ipu3BaHa NOMOYb Bawm onienuth
HX PUCKH U OTBETCTBEHHO TTOIONTH K PEUICHUIO BOIIpOCca O BBIGOpe Barreii nHBeCTUITMOHHOM CTpaTeruu U yCJ'IOBI/Iﬁ J0roBopa ¢ Bammm 6p01<ep0M.
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Jexaapauuu (npoyue)
4. lekjapanms 0 pUCKax, CBSI3aHHBIX C 3aKJII0YEHHEM I0T0OBOPOB, SIBJISIIOIMXCS IPOU3BOAHBIMU (PMHAHCOBBIMH HHCTPYMEHTAMH, Ha3UCHBIM
AKTHBOM KOTOPBIX SIBJISIOTCS LIEHHbIE 0yMAaru HHOCTPAHHBIX IMHUTEHTOB WM HH/AEKCHI, PACCYUTAHHBIE 110 TAKMM LIEHHBIM Oymaram

Llens HacTosmiel Nekiaapanuy — MpefocTaBUTh IlomydaTemro (MHAHCOBBIX YCIYT OOIIyI0 MH(OpPMAIUIO 00 OCHOBHBIX PHCKAX, CBSI3AHHBIX C
3aKJIFOYCHHEM JIOTOBOPOB, SIBIIAIOIIMXCS IPOU3BOJAHBIMH (DMHAHCOBBIMU MHCTPYMEHTAMH, OA3HCHBIM aKTHBOM KOTOPBIX SBIISIOTCS LICHHBIC Oymaru
HMHOCTPAHHBIX DMHTEHTOB WJIH HHAEKCHI, PACCUNTAHHBIE 10 TAKUM IIEHHBIM OyMaram (Jajiee — IpOH3BOAHbIC (PHHAHCOBBIC HHCTPYMEHTHI C HHOCTPAHHBIM
0a3UCHBIM aKTHBOM). 3aKJIIOUCHHE YKa3aHHBIX JJOTOBOPOB CBSI3aHO C PHUCKAMH, XapaKTePHBIMHU UL BCEX NMPOHM3BOJHBIX (PMHAHCOBBIX HHCTPYMEHTOB, a
TaKxke CrenupUIeCKUMN PUCKaMH, 00YCIIOBICHHBIMU HHOCTPAHHBIM MIPOMCXOXKIEHHEM 0a3UCHOTO aKTHBA.

Pucku, ceasannvle npou36o0OHbIMU PUHAHCOGHIMU UHCIIPYMEHMAMU

JlaHHbIe MHCTPYMEHTBI IOAXOIAT HE BCEM KiIMEHTaM. boliee TOro, HEKOTOpBIC BHJBI NPOU3BOJHBIX (PMHAHCOBBIX HHCTPYMEHTOB COIPSIKEHBI C
OONBIIMM YpOBHEM pHCKa, uyeM apyrue. Tak, mpu MOKyIKe ONIHMOHHOTO KOHTpaKTa IIOTEPH KIMEHTAa HE IPEBBICAT BEIMYUHY YIUIAUCHHBIX IPEMHH,
BO3HArpakIe€HUsi U PacXollOB, CBS3aHHBIX C UX coBeplueHueM. IIpogaxa ONIMOHHBIX KOHTPAKTOB C TOYKM 3PEHHMs PHUCKA KIMEHTA U 3aKIIOYEHHE
(hbIOUEPCHBIX KOHTPAKTOB, (POPBAPIAHBIX KOHTPAKTOB M CBOII KOHTPAKTOB COIMOCTABUMBI - IIPH OTHOCUTENIBHO HEOOIIBIIMX HEOIArONPUSTHBIX KOJIeOaHHUAX
IIeH Ha pBIHKe BEI moaBepraetech puCKy 3HAUUTENBHBIX YOBITKOB, IPH 3TOM B CIIydae MPOJaKH (BIOUEpPCHBIX M (HOPBAPIHBIX KOHTPAKTOB M MPOIAKH
OIIMOHOB Ha MOKYIIKY (OMI[HOHOB «KOJUD)) HEOTPAHHYEHHBIX YOBITKOB. C ydeTOM 3TOro, COBEpIICHUE CAENOK IO MPOJaKe OMIOHHBIX KOHTPAKTOB U
3aKJIFOUCHHE (DBIOYEPCHBIX M (POPBAPAHBIX KOHTPAKTOB MOXET OBITh PEKOMEHJIOBAHO TOJIBKO OIBITHBIM HHBECTOpPaM, 00JAJalOIIMM 3HAYUTEIbHBIMU
(hMHAHCOBBIMHI BO3MOXKHOCTSIMH H NIPAKTHIECKUMU 3HAHUSMHU B 00JTaCTH IPUMEHEHHS! HHBECTHIIMOHHBIX CTPaTeTHi.

Hacrosmas nexmapaiyss OTHOCHTCS Taloke M K IPOU3BOJHBIM (DUHAHCOBBIM HHCTPYMEHTaM, HANPaBICHHBIM Ha CHIDKCHHE DHCKOB APYTHX
omnepanuii Ha GpOHJOBOM pbIHKE. BHUMaTenbHO oleHuTe, Kak Barym npousBoaHbie GHHAHCOBBIE HHCTPYMEHTBI COOTHOCATCS C OIEPALMSIMH, PUCKH IO
KOTOPEIM BBl HaMepeHBI OrpaHHYNTh, U yOenuTech, 4To 00beM Barmel mo3unum Ha CpOYHOM PBHIHKE COOTBETCTBYET 00BbEeMYy MO3HIUH HA CIIOT PHIHKE,
KOTOpYIo BbI Xemkupyere.

Puvinounsiit (yenoesoit) puck

Tlomumo oOmiero peIHOYHOrO (IIEHOBOTO) PHCKa, KOTOPBIH HeceT KIMEHT, COBEPIIAIOIIMII OlepallMy Ha PBIHKE LEHHBIX Oymar, B, B ciydae
3aKJIFOYCHHS (PbIOYEPCHBIX, (OPBAPAHBIX M CBOI JOrOBOPOB (KOHTPAKTOB), a TAKXKE B CIIydac MPOJAXKH OINIHOHHBIX KOHTPAKTOB, Oy/eTe HECTH PHCK
HEOJIaroNnpUsATHOTO M3MEHEHHS IIeHbI KaKk (MHAHCOBBIX MHCTPYMEHTOB, SIBILIOIIMXCS Oa3MCHBIM aKTHBOM IIPOM3BOJHBEIX (DHHAHCOBBIX HHCTPYMEHTOB,
TaK U PUCK B OTHOIIEHHH aKTUBOB, KOTOPBIE CIIY)KaT 0OeCIIeYeHUEM.

B ciyyae HeOnaronpusTHOro M3MEHEHHMs! LieHbI Bbl MOXKeTe B CPaBHUTENIBLHO KOPOTKHH CPOK MOTEPSTh CPENCTBA, SBISIOLIMECS 00ecredeHHeM
MIPOU3BOIHEIX (PMHAHCOBBIX HHCTPYMEHTOB.

Puck nuxeuonocmu

Ecnmu Bama WHBeCTHIMOHHAs CTpaTerds MPEeIyCMaTPHBAcT BO3MOXKHOCTh BO3ZHHKHOBEHHS HEOOXOOMMOCTH 3aKpPBITHS IIO3ULUH IO
COOTBETCTBYIOIIEMY KOHTPAKTy (MM 3aKJIIOYEHHS CIEJIKH C MHBIM KOHTPAKTOM, KOTOpasi CHIDKAET PHCK 110 JaHHOMY KOHTPAKTY), oOpainaiTe BHUMaHHE
Ha JIMKBHUIHOCTh COOTBETCTBYIOIIMX KOHTPAKTOB, TaK KaK 3aKphITUC MO3MLMHA 0 HEIHKBHIHBIM KOHTPAKTaM MOXKET IPUBECTH K 3HAYUTEIBHBIM
JIOTOJTHUTEIBHBIM YOBITKaM B CBSI3M C UX HU3KOM JMKBUAHOCTHI0. OOpaTHTe BHUMAHKE, YTO, KaK PABHIIO, KOHTPAKTHI C OOJee OTIaICHHBIMU CPOKaMU
HCTIONHEHHs] MEHee JIMKBUHEI 110 CPABHEHHIO C KOHTPAKTAMH C OJU3KHMH CPOKaMH UCTIOTHEHHS.

Ecnu 3akimovenHbiii Bamu 10roBop, SIBISIONIHIACS MPOU3BOAHBIM (PUHAHCOBBIM HHCTPYMEHTOM, HEMKBHUJCH, U y Bac Bo3HHKIIA HEOOXOOUMOCTH
3aKPbITh MO3ULMIO, 0053aTEIBHO PAaCCMATPUBAITE HOMUMO 3aKPBITHS MO3UIUK [0 JAHHOMY KOHTPAaKTY ajlbTepHATHBHbIC BaPHAHThI HCKIIIOYEHHUS PHUCKa
NIOCPENCTBOM 3aKIIOUCHUS CHENOK C HHBIMH IIPOU3BOJHBIMH (DMHAHCOBBIMU HHCTPYMEHTaMHM MM C OasHCHBIMH axTuBaMH. lcronb3oBaHue
QJIbTEPHATUBHBIX BAPHAHTOB MOXKET IPHBECTH K MEHBIINM YOBITKaM.

IIpu 5TOM TPYAHOCTH C 3aKpBITHEM HO3UIMI M IOTEPH B IIeHE MOTYT IIPUBECTH K YBEIUUEHHUIO YOBITKOB [0 CPABHEHHUIO C OOBIYHBIMU CAEIKAMH.

Bamm nopydenus, HanpaBJIeHHBIE Ha OrpaHWYeHHE YOBITKOB, HE BCETJa MOT'YT OTPaHHYUTh ITOTEPHU [0 PEIIOIaraéMoro ypoBHs, Tak KaKk B paMKax
CKJIaJIBIBAIONICHCS Ha PHIHKE CUTYAIIMH HCTIOIHEHHE TAKOTO MOPYYCHHUS [0 YKa3aHHO! Bamu 1ieHe MOXXeT 0Ka3aThCsl HEBO3MOXKHBIM.

Ozpanuuenue pacnopajicenus cpeocmeamil, A6AANOUUMUCA 0Decneyenuem

HmymectBo (uacTh HMyIecTBa), MpHHAQIexamee Bam, B pesyabTaTe 3akiIIOYEHHS IOTOBOpA, SBJIAIONIErOCsS HPOM3BOJHBIM (DHHAHCOBBIM
HHCTPYMEHTOM, OyJeT SBISThCA OOECIeUueHHEM HCIONHeHHs Bammx o0s3aTenscTB MO JOTOBOPY M PACIOPsHKEHHE HM, TO €CTh BO3MOXKHOCTH
coBepuIeHHs1 Bamu cienok ¢ HEM, OyneT orpanmdeHo. Pa3mep obecreueHust H3MEHsIETCS B MOPSAKE, NPETYCMOTPEHHOM JOTOBOPOM (crerudukanueit
KOHTPaKTa), U B pe3yibTaTe Bbl MoxeTe OBITh OrpaHHYEHB B BO3MOXKHOCTH PACIOPSDKATHCS CBOMM HMYIIECTBOM B OOJNbIIEH CTENEHH, 4eM 0
3aKJIIOUEHHs I0TOBOPA.

Puck npunyoumensnozo 3aKpulmus nO3uyUU

He6naronpusitHoe H3MeHeHHE IIEHbl MOXET INPUBECTU K HEOOXOAUMOCTU BHECTH MAONONHUTENbHBIE CPEACTBAa Ul TOrO, YTOOBI NPUBECTU
oOecIieueHye B COOTBETCTBHE ¢ TPeOOBaHUSIMH HOPMAaTHBHBIX aKTOB U OPOKEPCKOro JOrOBOpa, YTO TOJDKHO OBITH CHENAHO B KOPOTKHH CPOK, KOTOPOTO
MO>KeT OBITh HeocTaTouHO 11t Bac. Bamr 6pokep B 9ToM citydae Bpase 6e3 Baiiero JonoinHHTEIbHOTO COIIACHS «IIPUHYIUTENHHO 3aKPBITh TO3HIHION,
TO €CTh 3aKJIIOYHUTh JJOrOBOP, SBISIOIIMIICS MPONU3BOAHBIM (DHMHAHCOBBIM HHCTPYMEHTOM, WM MPUOOPECTH IIeHHBIC OyMary 3a c4eT Bammx IeHeKHbIX
CpeICTB, WIM IpoaaTh Bamm meHHble Oymarn. OTO MOXET OBITh CIENaHO MO CYIIECTBYIOIIMM, B TOM UHCIIC HEBHITOJHEIM, IIeHAM M HPHBECTH K
BO3HHKHOBEHHIO Y Bac yOBITKOB.

IIpunynuTenbHOE 3aKpHITHE MO3UIIMU HANpPaBICHO Ha yIpaBlIeHHE PUCKaMU. BBl Mo)keTe NMOHECTH 3HAUUTENbHbIC YOBITKH HECMOTpSI Ha TO, YTO
II0CIIe ITOTO N3MEHEHHUE [IeH Ha (PUHAHCOBBIE HHCTPYMEHTEI MOXKET IPUHATH OJaronpusTHoe Uil Bac Hanpasnenne n Bel momy4mmm 651 10X0x, eciu OB
Bama mo3uus He Obla 3aKpbITa.

Pucxu, 06yCJl08ﬂeHHble UHOCMPAHHbBIM npoucxom@euueM bazucnozo akmuea

Cucmemnvie pucku

IIpuMeHnTEnbHO K Ga3UCHOMY aKTHBY NPOM3BOAHBIX (DPMHAHCOBBIX MHCTPYMEHTOB — IICHHBIM OymMaraM HHOCTPAHHBIX SMUTEHTOB U HHIEKCAM,
PACCUMTaHHBIM II0 TAaKHM LEHHBIM OyMmaraM, CHCTEMHBIC PHCKH, CBOHCTBEHHBIE poccHiickoMy (OHIOBOMY PBIHKY MOHONHSIOTCS AaHATOTMYHBIMH
CHCTEMHBIMU PHCKAMH, CBOUCTBEHHBIMH CTpaHe, IJie BBIIYIICHbl HIH OOPAaIaloTCs COOTBETCTBYIONIME MHOCTPAHHBIC LeHHBIE Oymar. K ocHOBHBIM
(haxTopam, BIUSIOIINM Ha YPOBEHb CHCTEMHOTO PHCKA B IIEJIOM, OTHOCSITCS IIOJIMTHYECKAs! CHTYAIHsl, 0COOCHHOCTH HAIIMOHAJIBEHOIO 3aKOHOJATENbCTBA,
BAJIIOTHOTO DETYIHPOBAHHSA H BEPOSTHOCTb UX H3MEHEHHS, COCTOSHHE TOCYJAapCTBEHHBIX (DMHAHCOB, HAIMYUE U CTEHEHb Pa3BHTOCTH (DPHHAHCOBOI
CHCTEMBI CTPaHbl MECTa HAXOXKICHHUS JIUNA, 00A3aHHOTO 110 HHOCTPAaHHBIM IICHHBIM OyMaram.

Ha ypoBeHB CHCTEMHOro pHCKa MOTYT OKa3bIBaTh BJIMSHHE W MHOTHE JIpyrue (akTOpbl, B TOM YHCIIC BEPOSTHOCTh BBEICHHS OIPaHHYCHUI Ha
MHBECTHIUHU B OTJENbHbIE OTPACIH YKOHOMHUKH HJIX BEPOATHOCTH OJHOMOMEHTHOMN JICBa/IbBAIIMU HAIMOHAIBLHOH BamIOTEL. OOIMENpUHATON HHTETPaIbHOM
OIICHKOI CHCTEMHOTO pHUCKAa MHBECTUIIMH SBISACTCA «CYBEPEHHBIM pEHTHHI» B MHOCTPAHHON HJIM HAlMOHAJIbHOM BalllOTe, NMPUCBOCHHBIA CTpaHe, B
KOTOPOH 3aperdCTpUpOBaH SMUTEHT MHOCTPAHHOH LIEHHON OyMmaru, MeXIyHapoIHBIMH pedTHHroBbIMH areHtcTBaMn MOODY’S, STANDARD &
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Jexaapauuu (npoyue)
POOR'S, FITCH IBCA, omHako ciegyeT HMeTh B BHAY, YTO DPEHTHHTH SBISIOTCS JIUIIb OPHEHTHPAMH U MOTYT B KOHKDETHBI MOMEHT He
COOTBETCTBOBATh PCANIbHON CHTYALUH.

B Hacrosiee BpeMst 3aKOHOJATENIbCTBO JIOMYCKAET BO3ZMOXKHOCTb 3aKIIFOYEHHUS POCCHIICKMMU HHBECTOPAMHM JIOTOBOPOB, SBIISIOIINXCS POCCUICKUMU
MIPOU3BOAHEIME (DHMHAHCOBEIMH HHCTPYMEHTaMH, 0a3HCHBIM aKTHBOM KOTOPBIX SBIIIOTCS LEHHBIC OyMard WHOCTPAHHBIX SMUTEHTOB WM HHJEKCHI,
paccuMTaHHbBIC 10 TAKUM LIEHHBIM OymaraM. Mexy TeM, CyIECTBYIOT PUCKH H3MEHEHHs PEery/IATUBHBIX MOAXOAOB K COOTBETCTBYIOIIMM OIEPALUsM, B
pe3ysbTaTe 4ero MOXKET BOSHHKHYTh HEOOXOAMMOCTb COBEPIIATh CIEIKH, HAIPABICHHbIC HA NPEKpAlleHHE 005A3aTeNbCTB 110 YKa3aHHBIM JOrOBOpaM,
BOIIpeKH Bamrim mnanam.

IIpasosvie pucku

HeobxomuMo oTnaBaTh cebe OT4ET B TOM, YTO MHOCTpaHHBIC (DMHAHCOBBIC MHCTPYMEHTHI, SIBIIIOIINECS Oa3UCHBIMU aKTHBAMH IIPOU3BOIHBIX
(hMHAHCOBBIX MHCTPYMEHTOB, HE BCET/a SBIISIOTCS aHAIOraMH POCCHIICKMX (MHAHCOBBIX HHCTPYMEHTOB. B 1iroGoM ciydae, mpenocTaBisieMble 0 HUM
paBa ¥ MPaBUJIa UX OCYIIECTBICHUS MOTYT CYIIECTBEHHO OTIIMYATHCS OT HPAB [0 POCCHHCKUM (DMHAHCOBBIM HHCTPYMEHTAM.

Bo3mokHOCTH CyneOHON 3amuTHl NpaB IO NPOU3BOAHBIM (DHMHAHCOBEIM HHCTPYMEHTaM C HHOCTPAaHHBIM Oa3HUCHBIM aKTUBOM MOTYT OBITH
CYILIECTBEHHO OTPaHMYCHbI HEOOXOJMMOCTBIO OOpaILCHUs B 3apyOexHbIe CyJAcOHbIC M MPABOOXPAHUTEIbHBIC OPraHbl MO YCTAaHOBJICHHBIM IIPaBHJIAM,
KOTOpbIE MOT'YT CYLIECTBEHHO OTJIMYAThCs OT JAeicTByromux B Poccun. Kpome Toro, Bbl B GOJBIIMHCTBE CllydaeB HE CMOXKETE IOJIATaThCs HA 3aIUTY
CBOUX IPaB U 3aKOHHBIX MHTEPECOB POCCUNUCKMMH YIIOJIHOMOYEHHBIMU OpraHaMHU.

Packpvimue ungpopmayuu

PackpeiTe WH(pOpManUM B OTHONIICHHH HHOCTPAHHBIX IIEHHBIX OyMar, SBISIOIIMXCS Oa3MCHBIM aKTHBOM IPOM3BOAHBIX (DHHAHCOBEIX
MHCTPYMEHTOB, OCYIIECTBJISETCS IO IIpaBUIIaM, JICHCTBYIOIIMM 3a PyOeXOM, M Ha aHIIMHCKOM si3bike. OLEHHMTE CBOIO T'OTOBHOCTH aHAIM3UPOBATh
MH(POPMALMIO HA AHIIMICKOM f3bIKE, a TAKKe TO, MOHMMaeTe JU Bbl oTnuums Mexay NmpuHATHIMH B Poccuu npaBuiamu (pMHAHCOBOH OTYETHOCTH,
MexxayHapoIHBIMH CTaHAApTaMy ()HHAHCOBOW OTYETHOCTH WM HpAaBUIAMH (PUHAHCOBOH OTYETHOCTH, IO KOTOPBIM IIyONMHKyeTcs: HHGpOpMarIus
SMHTEHTOM MHOCTPAHHBIX LICHHBIX OyMar.

Taxke PpOCCHICKHE OpraHW3aTOPbl TOProBIM H (WIH) OpPOKEepbl MOTYT OCYLIECTBISITH HEPEBOA HEKOTOPBIX AOKYMEHTOB (HH(pOpMAIHUH),
pacKpbeIBA€MBIX HHOCTPAaHHBIM JMHUTEHTOM JuIsi Bamrero ymoOctBa. B 3TOM cilydae mepeBOX MOXKET BOCIPHHHMATBCS HCKIIOUHTENHHO Kak
BCIIOMOTraTesibHasi HHpOpManusi K opUIHATBHO PACKPBITBIM JOKyMeHTaM (MH(GOpPMAIMH) HAa HHOCTPAHHOM si3bIke. Bcerma yduuThiBaiiTe BepOsTHOCTD
OIIMOOK MEPEeBOIUMKA, B TOM YUC/IC CBS3aHHBIX C BOSMOXKHBIM PA3JIMYHBIM IIEPEBOJIOM OJHHUX M TEX XK€ MHOCTPAHHBIX CIIOB U (pa3 MM OTCYTCTBUEM
OOIIENIPHHATOTO PYCCKOI0 SKBHBAJICHTA.

VuurteiBas BBILICU3JIOKCHHOE, MBI PEKOMEHAYEM Bam BHHMAaTEnbHO PpaccMOTPETh BOIIPOC O TOM, ABJIAKOTCA JU PUCKH, BO3HHUKAKOIIHUC IIPU
TIPOBEACHUHN COOTBETCTBYIOIINX onepaum‘/i, TIPUEMJIEMBIMU UL Bac ¢ y4ye€ToM Bammmx nHBECTHUITMOHHBIX TeJIel U d)I/IHaHCOBI)IX BO3MOXHOCTEH.

Hacrosmmas nexnapanys He HIMEET CBOEH 1IeJb0 3aCTaBUTh Bac 0TKa3aThCs OT OCYIIECTBICHHS TAKUX ONEpalUii, a IpU3BaHa oMo4Yb Bam oueHuTh
HX PUCKH ¥ OTBETCTBEHHO IOJIOMTH K PEIICHUIO BOIIPOca 0 BhIOOpe Bailieli HHBECTUIIMOHHO# CTpaTeruy 1 yCJIOBUH JoroBopa ¢ Bammm Gpokepom.



[Mpunoxxenue Ne 23 k Pernmamenty 6pokepckoro
obcayxuBanust OO0 «bK PETMOH»

Jexaapauuu (npoyue)
5. Jlek1apamus 0 pUCKax, CBSI3aHHBIX € OCYLIeCTBJIEHHEM ONepanuii Ha BATIOTHOM PbIHKE

Hacrostiast jexnapanus CoAepXHUT B cebe OIMCaHUE PUCKOB, CBA3AHHBIX C 3aKJIIOYCHHEM U MCIIOIHEHHEM CJIEIOK HOKYHNKH-TIPOAAKH HHOCTPAHHOM
BamoTsl B [IAO MockoBckast Oupska (BaoTHbIH PBIHOK).

Jlns neneit Hactosied JekiIapaluy 1oJ PUCKOM IPU OCYIIECTBIEHUM Olepaluii Ha BaltoTHOM pbIHKE IMOHMMAETCs BO3MOMKHOCTh HACTYIUICHUS
COOBITHS, BIICKYIIIErO MIIM MOTYILETO OBJIeYb 3a co00it notepu KilMeHTOM CBOMX aKTHBOB.

Obpawaem enumanue Ilonyuamens uHaHco8bIX yciye HA MO, YMO HACMOAWAA OeKIApayus COOepICUm ONUCAHUE DUCKOS, KOMOpble MO2ym
B03HUKHYMb 6 pe3yibmame 3aKI04eHUss COeNoK NOKYNKU-NPOOadicu UHOCIPAHHOU 8ANI0OMbl, 8 MOM Hucie cOeloK ceon Ha Bamomuom peinke (danee -
coenxu). Tlpu smom Hacmoswas Oexnapayus He pacKpvleaem 6ce CesA3aHHble ¢ 3aKIoueHuemM cOelok Ha Banomnom puinke pucku. [eknapayus npuseana
nomoys Knuenmy oyenumsv u NOHAMb 603MOJICHbIE PUCKU, C6A3AHHbIE C 3AKII0YEHUEeM N000OHO20 poda COenok, onpedenunms ux npuemiemMocnms O ceos,
PeanbHoO OYeHUmb C60U PUHAHCOBbIE Yeu U B03MOHCHOCHIU.

ITpu 3aKIIOYEeHHH CISTOK Ha BamIoTHOM PBIHKE CYIIECTBYIOT CIISAYIONINE PHCKU:

PhIHOYHBINH PUCK — PHCK M3MEHEHMs LIEH M JPYTHX PHIHOYHBIX HMAapaMETPOB, KOTOPbIE MOTYT IPUBECTH K YMCHBIICHHIO CTOMMOCTH HOPTQEIst
Kimenra naxe 6e3 npoBeieHus onepanuii Ha BamtoTHOM pbIHKe.

BanoTHbIi pHCK - pUCK (HHAHCOBEIX IOTEPh CO CTOPOHBI KiTleHTa, CBA3aHHbIN ¢ 3aKIIIOYEHHEM CIeIOK MOKYIKH-IPOIaKH HHOCTPAHHOH BaJOTHI,
B TOM YHCJIE C/ICJIOK CBOIL

OnepanHoHHBI PHCK - PUCK IPSIMBIX WM KOCBEHHBIX IOTEPh 110 MPUYHHE HEHCIpaBHOCTEll MH(OOPMALMOHHBIX, 3IEKTPHYECKHX U UHBIX CHCTEM,
WM U3-32 OIIMOOK, CBSI3aHHBIX C HECOBEPIIEHCTBOM HH(PACTPYKTYPHI PHIHKA, B TOM YHCIIE, TEXHOJIOTHH IIPOBEACHUS ONepalyii, IpOLeayp yIpaBIeHHs,
ydeTa ¥ KOHTPOJSI, WIM U3-3a ACHCTBHUil (Oe31elCTBHs) MepCOHANA, YTO MOXKET MPUBECTH K BPEMEHHOMY MPEKPALICHUIO IpHeMa W/WIIH HCIOIHCHUS
nopyueHuit KimeHra, 1 Kak ciieJiIcTBUE, HEBO3MOXKHOCTB 10ydeHus: KIIMeHTOM riaHupyeMoi puoObLIH.

Puck nHGpacTpyKTYpHI pbIHKA IEHHBIX OyMAar - puck (GHHAHCOBEIX IOTEPh CO CTOPOHEI KitneHTa, CBI3aHHBINH ¢ HEAOCTATOYHO BHICOKHM yPOBHEM
pa3BuTusi HHGPACTPYKTYPh! PUHAHCOBBIX PHIHKOB (OUPIKH, JEO3UTAPUH, OAHKH H TIP. ).

IKOHOMUYECKHIl PUCK - pUCK (PUHAHCOBBIX MOTEPHh CO CTOPOHbI KilMeHTa, CBsI3aHHBI ¢ M3MEHEHHEM SKOHOMHUYECKOH cuTyauuu B Poccuiickoit
Denepanun.

MosuTHyeckuii pucK - PUCK (HHHAHCOBBIX MOTEPh CO CTOPOHBI KitMeHTa, CBA3aHHBIA C W3MEHEHHEM MOJUTUYECKON cuTyauun B Poccuiickoii
Denepanun (M3MEHEHHE MOIUTHYECKONW CUCTEMbI, CMEHA OPTraHOB BJIACTH, U3MEHEHHE TTOJIMTUYECKOT0 W/HII SKOHOMUYECKOT0 Kypca).

IIpaBoBoii pHCK — PHUCK IIOTEPH OT BIOKCHUH B MHCTPYMEHTH! (PHHAHCOBOTO PHIHKA, CB3aHHBIN ¢ IPUMEHEHHEM JSHCTBYIOIIETO 3aKOHOIATENbCTBA
Poccuiickoit Deneparnu, MOsSBICHHEM HOBBIX W/HIA H3MEHEHHEM CYIIECTBYIOLINX 3aKOHOAATENbHBIX U HOPMATUBHBIX akToB Poccuiickoit dexepanuu.
Taroke BKIIIOYaeT BO3MOXKHOCTb IIOTEPh OT OTCYTCTBHSI HOPMATUBHBIX [PABOBBIX AKTOB, PErYIUPYIOIIHX JCATEAbHOCTh HA (PUHAHCOBBIX PHIHKAX.

CosepuieHre KilmeHToM HeoOeCreueHHBIX BaIIOTHBIX CAENOK U CHEJIOK C BAIIOTHBIMH MHCTpyMeHTaMu Ha ITAO MockoBckas Oupxa - BamoTHslit
PBIHOK MOXET IOBJICYb HEOOXOAUMOCTb TOBHECCHHsI 00ECIICUCHHs UL MOAACPKAHNS HeOOXOIUMOro ypOBHs 00ecHeueH s MO0 COBEPIICHHS CIENOK,
MIPUBOJSIIIMX K IOBBIIIEHHUIO YPOBHS obecriedeHus. B Tom cirydae, ecimu KileHT He BEIIIOIHHT B YCTaHOBJICHHBIE PernmaMeHToM TpeOoBaHHs, CBSI3aHHBIE C
nojiep>kaHueM HeoOX0MMOro ypoBHs oOecrieueHusi, To OOLIECTBO ¢ OrpaHUYEHHOH O0TBeTCTBEHHOCTHIO "Bpokepckas komnanus "PETMOH" (nanee —
PEI'MOH) uMeer mpaBo COBEPIIMTH CHACIKH 110 3aKPHITHIO BCeX WM uyacTd no3uumil Kimenta wa BamortHoM peinke. [Ipu stom Kimment necer
OTBETCTBEHHOCTh 32 YOBITKM, KOTOPBIE MOTYT HACTYIIUTh IIPU COBEPIICHHH YKa3aHHBIX CHENOK IO 3aKPHITHIO IO3MIMU U 3a HeOIaronpHsTHBIC
MIOCIIEACTBHUS, KOTOPBIE MOTYT HACTYIIUTh IIPY HEBHECEHHH JOMOIHHUTENEHOTO 00ECTICUeHHS

PETHOH He eapanmupyem 00X0008 U He Oaem KAKuX-iubo 3a6epeHuil 6 OMHOueHUU 00X0008 Om onepayui, nposoOUMbIX UM NO NOPYUEHUI)
Honyyamens ¢unancosvix ycaye. Honyuamens QUHAHCOBLIX YCLY2 CAMOCIMOIMENbHO NPUHUMACT PpelleHiie 0 CO8epULeHUU COeNoK Ha BanomHuom pultke.

Coenku Ha Baniomnom pulHKe MO2ym noGiedb (PUHAHCOBble NOMEPU, NPOULTLLLL ONbIM He Onpedeiiem (PUHAHCOo8ble pe3yromamul 6 Oydywem. Joboil
unancoswiil ycnex Opyeux auy He 2apanmupyem noiyueHie makux xce pesyibmamos oas [onyuamens punancosvix ycaye.



[Mpunoxxenue Ne 23 k Pernmamenty 6pokepckoro
obcayxuBanust OO0 «bK PETMOH»

Jexaapauuu (npoyue)
6. Jlekapamus o puckax, cBsi3aHHbIxX ¢ copmenienneM OO0 «BK PETMOH» pa3inuHbIX BHAOB NPo¢ecCHOHAIbHOI 1eTeTbHOCTH
¢ HHBIMH BH/IAMH /IeITeILHOCTH, 00 00111eM XapaKkTepe U HCTOYHHKAX KoH(ukTa nHTepecoB OO0 «BK PET'MOH» u Knuenrta

Hacrosmas mexyapamust COIEpXKUT B ceOe ONMUCaHHe PUCKOB, CBSI3AHHBIX C coBMelleHHeM OOIECTBOM ¢ OTPaHUYCHHOH OTBETCTBEHHOCTHIO
"Bpokepckast komnanus "PETMOH" (nanee — PETYIOH) pa3iau4HbIX BHIOB HPO(ECCHOHAIBHON IEATENbHOCTH, MPO(ECCHOHATIBHON ASSITEIbHOCTH C
MHBIMH BUJAMH JICATEIBHOCTH

1. PETYIOH noBoaut 1o cBenenus Bcex Ilomyudarenell (pMHAHCOBBIX yciIyr MH(GOPMALMIO O TOM, YTO, UMEsS COOTBETCTBYIOIINE JIMLICH3UH,
COBMEIIIAET HECKOJIBKO BUI0B NPO(ECCHOHATBHON AESATEIbHOCTH Ha PHIHKE LICHHBIX OyMar: OpOKepCKyIo, JHIEPCKYIO U ACMO3UTAPHYIO e TEIbHOCTb.

2. Tlon puckamu COBMEILIEHHS PA3IUYHBIX BHIOB NPO(ECCHOHAIBHOI JAEATENBHOCTH HAa DPBIHKE IEHHBIX Oymar, B LENAX HACTOSIIEro
JIOKYMEHTa, IOHUMAEeTCsl BO3SMOXKHOCTh HaHeceHHs yiep6a Kinenry Benencraue:

- HENpaBOMEPHOTo Hcronb3oBanus corpyauukamu PEITMMOHA, ocymecTBisiomumMu npoecCHOHANBHYIO NESTEIbHOCTh Ha PHIHKE IIEHHBIX
Oymar, KoH(pUIEHIHATbHON HH(OPMALMK IPH IPOBEICHUHU ONepaLuii (CAENOK) Ha PhIHKE LIEHHbIX OyMmar;

- BO3HHKHOBEHHsS KOH(JIMKTa MHTEPECOB, a MMEHHO, HapyIICHHs NPHHIMIA IPHOPUTETHOCTH HHTepecoB KilMeHTa, mepex HMHTEpecamu
PET'MIOHA, xoTopble MOTYT IpHBeCTH B pesyinbrare AeiictBuil (6esmeiictBus) PETTIOHA u ero cOTpyJHHKOB K yOBITKAM W/HIM HEOIArONpHATHBIM
nocneacTBusM st Kitnenta;

- HEMpaBOMEPHOrO W/WIM HEHAJJIKALIEro HCIOIb30BaHMSA HHCAiiAepckoil MH(MOPMAIMHK, IOIYYCHHOW B CBSI3M C OCYIIECTBICHHEM
npo¢hecCHOHATBPHON eI TeNbHOCTH;

- IPOTUBOIPABHOIO pacnopsbkenust corpyanrukamu PETIOHA ueHHbIMU OymMaramu U JISHSXHbIMU cpefacTBamu Kienra;

- ocymectsienus corpyauukamu PETMIOHA npoTHBONpaBHBIX JEHCTBH, CBA3aHHBIX C XPAaHCHHEM W/HJIM Y4ETOM IpaB Ha LIEHHbIE Oymaru
Knuenra;

- HeoOecreueHus (HeHauIeKalero obecrneyeHne) npas mo HeHHbM Oymaram Kitnenra;

- HECBOEBPEMEHHOT'0 (HEHAJIEKAIIEr0 UCIIOJIHEHUS ) CIIETIOK IIPH COBMEILEHUU OPOKEPCKON U ACHO3UTAPHOMN IeATEIbHOCTH;

- HEZIOCTaTOYHO MOJIHOTO PACKPHITUS HH(POPMAIIUH B CBSI3H C OCYIIECTBICHHEM IPO(PECCHOHAIBHON NesSTeIbHOCTH.

3. Ilpu COBMEIICHHH HECKOIbKHX BHIOB MPO(MECCHOHAIBHOW AEATENPHOCTH WIH NPO(PECCHOHAIBHON OEATENPHOCTH C HHBIMH BHAAMU
JIESITENIbHOCTH, CYILECTBYET PUCK BO3HUKHOBEHHUSI HEJIOCTATOYHOCTH KaIMTalIa JJIsl UCTIOJHEHHS BCEX 00513aTEIbCTB 110 BO3BPATY (PMHAHCOBBIX aKTHBOB.

Hacrosmmas nexnapauus He packpbiBaeT HHpopMaLuio 000 Bcex pucKax, cs3aHHbIX ¢ coBMerienneM OO0 «bK PEI'MOH» pa3nuuHbIX BUIOB
po¢hecCHOHATBPHON IeATENbHOCTH C HHBIMU BUJIAMH JISSITEITEHOCTH, BCJISICTBHE Pa3HOOOPa3 sl CUTyallii, BOSHUKAIONINX HA ()MHAHCOBOM PHIHKE.



