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YBEAOMIEHMA N AEKJIAPALIUU

AEKJIAPALIMS O PUCKAX

Aexknapauus 06 o6WMX PUCKAX, CBA3AHHDBIX € OCYLLECTBJIEHMEM ONEepauMii HaO PbIHKE LEeHHbIX
6ymar

Llens HacToswen Jeknapaumm — npefocTasuth Bam MHOOPMALMIO 06 OCHOBHbBIX PUCKAX, CBA3AHHbBIX C
OCYLLECTBNIEHMEM ONEepaLMit Ha poiHke ueHHbX Bymar. O6paliaem BaWe BHUMOHKME HA TO,YTO HOCTOALLASA
Heknapaums He packpbiBaeT nHbopmaumio 060 BCex PUCKAX HA PbIHKE UEHHbIX Bymar Bcreacteune
PA3HOOOPA3UA BOSHUKAIOLMX HO HEM CUTYQLMH.

B obuwem cmbicne puck npeactasnser coboi BO3SMOXHOCTb BO3HUKHOBEHUS YOBITKOB MPU OCYLLECTBIEHUM
bUHAHCOBLIX ONEPALMil B CBA3U C BO3MOXHbLIM HEONIATONPUSTHLIM BIMAHUMEM PA3HOTO POAA dakTopos. Huxe —
OCHOBHbIE PUCKM,C KOTOPbIMM ByayT CBA3QHbI BALLM ONEPALMM HA PbIHKE LEHHbIX Bymar.

l. CucTemHblit puck

DTOT PUCK 3ATPArMBAET HECKONBbKO GUHAHCOBBIX MHCTUTYTOB M MPOSABIAETCS B CHUXEHMM MX CMOCOBHOCTM
BLINOMHATL CBOM GYHKUMM. B cuny BonblIOH CTeneHn B3aMMOLENCTBMA U B3AMMO3ABUCUMOCTM BUHAHCOBbIX
MHCTUTYTOB MexXay COBOM OUEHKA CMCTEMHOTO PUCKA CIIOXHA, HO Er0 PEANM3ALMS MOXET MOBMATL HA BCEX
YYACTHUKOB (UHAHCOBOTO PLIHKA.

l. PoiouHbIft purck

DTOT pUCK NPOABNAETCH B HEGNArONPUATHOM U3MEHEHWMM LEH (CTOMMOCTM) NPUHOANEXALIMX BAM
bUHAHCOBBIX MHCTPYMEHTOB, B TOM YMCIIE M3-30 HEBNArONPUATHOTO USMEHEHMS NMONIMTUYECKON CUTYALMM, PE3KOV
AEBANBBALMM HALMOHANBEHOM BAMOTHI, KPM3UCA PLIHKA FOCYAAPCTBEHHLIX AONTOBbIX OOA3ATENLCTB, GBAHKOBCKOTO M
BAMIOTHOTO KPU3KUCA, OBCTOATENBCTB HEMPEOAOAMMOM CUMbI, INABHBIM 0BPA30OM CTUXMIAHOTO U BOEHHOTO
XAPAKTEPQ, U KAK CNEACTBME, TPUBOAUT K CHIKEHMIO LOXOAHOCTH mim aaxe ybuitkam. B sasucumoctn ot
BHIOPAHHOMN CTPATErMM PLIHOYHBINA (LEHOBOM) pUck ByLET COCTOATL B YBEAMUEHUM (YMEHbLUEHUM) LEHDI
bUHAHCOBBIX MHCTPYMEHTOB. Bbl nomxHb 0TRABATE cebe OTYET B TOM,YTO CTOMMOCTb NMPUHAANEXALLMX BAM
bUHAHCOBBIX MHCTPYMEHTOB MOXET KOK PACTM, TAK M CHUXATLCA, U €€ POCT B NPOLUIOM HE O3HAYAET ee POCTa B
OyayLIEM.

Cnegyet crneumansHo 06paTUTh BHUMAHWE HA Cliedylowme PhiHOYHbIE PUCKM:

1. BanoTHbIl purck

BantoTHbIM puck nposiensietcs 8 HEGNATONPUATHOM U3MEHEHUM KYPCa PyBAs MO OTHOLIEHUIO K UHOCTPAHHOM
BAMIOTE, MPU KOTOPOM BALUKM AOXOAbI OT BAAAEHUA GUHAHCOBBIMMA UHCTPYMEHTAMM MOTYT BbiTh MOABEPTHYTHI
MHGNAUMOHHOMY BO3AENCTBMIO (CHUXEHUIO PEANbHOM NOKYNATENbHOM CNOCOBHOCTH), BCIEACTBME YETO Bbl MOXETE
NOTEPSTh YOCTb LOXOLA, O TAKXE NMOHECTH yObITKM. BAnOTHBIN pUCK TAKXKE MOXET MPUBECTU K U3MEHEHMIO
pasmepa 0643aTENLCTE MO GUHAHCOBBIM MHCTPYMEHTAM, CBS3AHHBIM C MHOCTPAHHOM BAMKOTOM MK
MHOCTPAHHBIMU BUHAHCOBLIMM MHCTPYMEHTAMM, YTO MOXET MPUBECTU K YOBITKOM MU K 3QTPYAHEHMIO
BO3MOXHOCTH PACCUMTBIBATLCS MO HUAM.

2. MpoueHTHbIN prck

Mposensercs B HEBNArONPUATHOM M3MEHEHMU NMPOUEHTHOM CTABKM, BAMSIOLLENH HA KyPCOBYIO CTOMMOCTb
OBANTraUMIt C BUKCUPOBAHHBIM 1OXOA0M. [TPOUEHTHBIN PUCK MOXET BbiTh OBYCIOBNEH HECOBNAAEHNEM CPOKOB
BocTpeboBaHma (noraweHus) TpeboBaHM U 0633aTENLCTB, A TAKXE HEOAMHAKOBOMN CTENEHBIO M3MEHEHMS
NPOLEHTHLIX CTABOK MO TPEHOBAHUAM U 06A3ATENLCTBAM.

3. Puck 6aHKpOTCTBO SMUTEHTA QKLMIA

rlpOﬂBﬂﬂeTCﬂ B PE3KOM NAAEHMU LEHbI aKumm AKUMOHEPHOro O6LLI,€CTBO,I'IpM3HOHHOFO HECOCTOATENbHbIM,
mnn B npeasnoeHnn TOKOW HECOCTOSTENbHOCTM.

[lnst TOro 4ToBbl CHU3UTL PLIHOYHBIN PUCK,BAM ClEAYeT BHUMATENLHO OTHECTUCH K BEIOOPY M
aveepcndukaumn GUHOHCOBLIX MHCTPYMEHTOB. Kpome TOro, BHUMATENbHO O3HAKOMBTECH C YCIIOBMSIMM BALLETO
B3AMMOZEWNCTBUA C BALUMM BPOKEPOM ANt TOrO, 4TOBbI OLEHUTL PACXOALI, C KOTOPLIMM BOYAYT CBA3AHLI BIAAEHWE
M onepaumu ¢ GUHAHCOBLIMU UHCTPYMEHTOMM M YOEAUTECH, B TOM, YTO OHW MPUEMNEMBI AN BAC WM HE JIMLLIAIOT
BAC OXMLAEMOro BAMM JOXOAQ.



[Il. Puck nuksuoHocTH

DTOT PUCK NPOSIBAAETCSH B CHUKEHMM BO3MOXHOCTM PEANM30BATL GUHAHCOBLIE UHCTPYMEHTLI MO
HEOOXOAMMOM LEHE M3-30 CHMXEHMA CMPOCA HO HUX. JAHHBIA PUCK MOXET MPOSIBUTLCS, B YHOCTHOCTH, MPK
HEOHXOAUMOCTH BLICTPOM NPOAAXU PUHAHCOBLIX MHCTPYMEHTOB, B YOITKAX, CBA3AHHBIX CO 3HQUUTESbHBIM
CHUXEHMEM MX CTOMMOCTY.

IV. KpeautHbiit puck

DTOT PUCK 3AKIOYAETCS B BO3MOXHOCTH HEBBIMONHEHUS KOHTPAKTHBIX M MHbIX OBA3ATENLCTE, MPUHATLIX HA
cebs PYTUMM JIMLOMM B CBSI3M C BALLMMM OMEPALMAMM.
K uncny KpemuTHbIX PUCKOB OTHOCATCS CREAYIOLLME PUCKM:

1. Puck pedonta no o6nmraumsm M MHLIM AOArOBLIM LEHHBIM ByMaram

3aKnNoYaETCS B BO3MOXHOCTM HENNATEXECNOCOBHOCTU SMUTEHTA OONTOBbIX LUEHHbIX 6yMOF,‘-ITO npueBepeT K
HEBO3MOXHOCTU UITN CHUXEHUIO BEPOATHOCTM NOracCuUTb €€ B CPOK U B NMOJTHOM obbeme.

2. Puck xoHTpareHTa

PuUck KOHTPAreHTa — TPETbEro NMLA NPOABAAETCA B PUCKE HEUCNONHEHUs 0623aTenbCTB Nepen BaMK MM
BALLIMM BPOKEPOM CO CTOPOHBI KOHTPAreHToB. Ball Bpokep AOMXEH MPUHUMATL MEPBI MO MUHUMM3ALMKM PUCKQ
KOHTPAreHTa, OAHAKO HE MOXET UCKIIOYNUTb €ro NONHOCTbLIO. OCO6eHHO BbICOK PUCK KOHTPAreHTa npwu
COBEPLUEHMM ONEPALMI, COBEPLIAEMbIX HO HEOPTAHWM3OBAHHOM PbIHKE, 5E3 YYACTUS KIIMPUHIOBLIX OPTaHU3ALMI,
KOTOPbIE NMPUHUMAIOT Ha ceba PUCKU HEMCNONHEHUS OOA3ATENLCTB.

Bbl nomkHb OTAABATHE cebe OTYET B TOM,HYTO XOTs BPOKEp AEMCTBYET B BALIMX MHTEPECAX OT CBOErO UMEHM,
PUCKM, KOTOPLIE OH MPMHUMAET B PE3YNbTATE TAKMX AENCTBMIA, B TOM YMCIE PUCK HEUCTOMHEHWS WM
HEHAANEXALLETO UCNONHEHNA 06A3ATENLCTB TPETHMX MWL, Nepes BAwumM BpoKepom, HeceTe Bbl. Bam cneayet
MMETb B BMAY,HYTO BO BCEX CNy4HAAX OEHEXHbIE CPEACTBA KIIMEHTA XPAHATCA HA 6OHKOBCKOM cyeTe, M Bbl HeceTe
puck 6aHkpoTCTBA BAHKA,B KOTOPOM OHU xpaHatcs. OueHuTe, rae MMeHHO ByayT XPAHUTLCS NEPEaHHbIE BAMM
BpOoKepy AKTMBLI, TOTOBbI MM Bbl OCYLLECTBAATL ONEPALMM BHE LEHTPANM3OBAHHOMN KIIMPUHIOBOM

MHPPACTPYKTYPSI.

3. Puck HeucnonHerus obs3aTensCTs nepen BaMu BALMM BpOKepom

Puck HeucnonHeHus Bawum BpPoKepom HekoTopbix 06230TENLCTE NEPEn BAMM ABNSETCA BUAOM PUCKA
KOHTPAreHTa.

3akoHoaaTENLCTBO TPebyeT XPAHWUTL [EHEXHLIE CPEACTBA BPOKEPA M AEHEXHBIE CPEACTBA €ro KIMEHTOB HA
PA3HbIX BAHKOBCKMX CHETOX, Bnarofaps Yemy OHM 3alLMLLEHbl B ciydae 6aHkpoTtctea 6pokepa. OpHako obbluHO
AEHEXHbIE CPEACTBA KIMEHTA XPAHATCA HA GAHKOBCKOM CYETE BMECTE C [JEHEXHbIMM CPEeACTBAMM APYIrMX
KIIMEHTOB M MO3TOMY HE 3ALUMLLEHB OT OBPALLEHMS B3LICKAHWA MO AONTAM APYIUX KIMEHTOB. [lna Toro 4tobwl
MCKIIOUNTL STOT PUCK, BBl MOXETE TPEBOBATL OT BPOKEPA XPAHUTL BALLM AEHEXHLIE CPEACTBA HA OTAENEHOM
cyeTe, HO B 3TOM Criyuyae Bpokep MOXET YCTAHOBUTb AOMNONHUTENBHOE BO3HATPAXAEHME.

Ocoboe BHUMAHME crieayeT Takxe obpaTMTh HA NPABO BALEro 6POKepPa UCMONb3OBATL BALLM CPEACTBA.
Ecnu porosop o 6pokepckom oBCnyxMBaHUM paspelwaeT BPOoKepy MCMOMb3OBATL BALIM CPEACTBA, OH BNPABE
3A4YNCNATb UX HA 6GHKOBCKMH C‘-IeT,I'Ipeﬂ,HCBHOLIeHHblH Oona XPOHeHUsa CBOUX CO6CTBeHHbIX OEHEXHbIX CpencTs. B
3TOM Crlyyae Bbl NpuHUMMaeTe Ha cebs puck BaHkpoTcTBa Gpokepa. TaKOM pUCK B HACTOALLEE BPEMs He
CTpaxyeTcs.

BHMMATENbHO O3HAKOMBTECH C MPOEKTOM [OrOBOPA ANA TOrO, 4TO6bI OLEHUTb, KAKME MOMHOMOYMS MO
MCMOMb3OBAHUIO BALLErO MMYLLECTBA ByaeT MMeTb BA BPOKEp, KAKOBbI MPABMIQ €70 XPAHEHMS, a TAKXe
BO3BPATA.

Baw 6pokep ssnaetca uneHom HAYDOP, k koTopoit Bbl MOXeTe 06PATUTLCA B CIIy4AE HAPYLLIEHWMS BALLIMX
NPAaB U MHTEpecos. [OCYAAPCTBEHHOE PEryNIMPOBAHUE M HOA30P B OTHOLUEHWM AESTENLHOCTU SMUTEHTOB,
I'IpOCI)eCCMOHOﬂbeIX YYACTHMKOB PbIHKA UEHHbIX 6yMOr,OpFOHM30TOpOB TOProBin U Apyrmnx CI)MHOHCOBbIX
opraH1saumin ocyuiectenaetca LlentpansHeim 6ankom Poceuitckon Penepaumm, k KOTOPOMY Bbl TOKXKE MOXETE
06pallaThcs B ClyYde HAPYLUEHMS BALLKMX MPAB M MHTEPeCOB. [ToMMMO 3TOro, Bl BNpase o6pallaTses 3a
3AWMTON B CyAebHbIE 1 NPABOOXPAHUTENBHLIE OPraHbI.

V. Mpasosoit puck
CBS130H C BO3MOXHBIMW HETATUBHLIMU MOCIEACTBUSIMM YTBEPXAEHMS 3AKOHOLATENLCTBA MM HOPMATHBHbIX

OKTOB, CTAHAAPTOB CAMOPETYIMPYEMbIX OPraHU3ALMMI, PEMYIIMPYIOWMX PLIHOK LEHHBIX BYMAr, Unu 1HbIE OTPACM
3KOHOMMKM, KOTOPbIE MOTYT NMPUBECTU K HETATUBHLIM Afs BAC NMOCINEACTBUAM.



K npaBoBOMy pucKy TAKXE OTHOCKUTCS BO3MOXHOCTb M3MEHEHMSI MPABMI PACYETA HANOIA, HANOTOBbIX
CTABOK, OTMEHbI HOMOTOBLIX BLIYETOB W APYrME M3MEHEHMS HANOTOBOrO 30KOHOLATENLCTBA, KOTOPLIE MOTYT
MPUBECTU K HEFATUBHBIM /1 BAC NOCNEACTBUSM.

VI. OnepaumoHHsblit puck

3akmio4aeTcs B BOSMOXHOCTM MPUYMHEHMA BAOM YOBITKOB B PE3YNbTATE HAPYLUEHWS BHYTPEHHWX MPOUENyP
Bawero 6pokepa, ownboK 1 HeaobPOCOBECTHLIX AEICTBUI €ro COTPYAHMKOB, C60EB B paboTe TEXHUYECKMX
cpencTs Bawero 6pokepa, ero NapTHEPOB, MHPACTPYKTYPHBIX OPraHU3ALMIA, B TOM YUCIIE OPraHU3ATOPOB
TOPTrOB, KIIMPUHIOBbLIX OPraHU3ALMIA, a TaKKe Apyrix opranuaaumin. OnepaumoHHbIi PUCK MOXET MCKITIOUNTD MITU
3QTPYLAHWTL COBEPLLUEHWME ONEPALMI M B PE3YNbTATE NPUMBECTU K YOLITKAM.

O3HAKOMbTECH BHUMATENBHO C LJOTOBOPOM ANt TOTO, YTOBbI OLEHUTb, KOKME M3 PUCKOB,B TOM YMCIIE PUCKM
KOKMX TexHuyeckmx cboes,HeceT Balw Bpokep,a KAKME U3 PUCKOB HECETE Bbl.

PMCKM,CBQ3OHHbIe C MHOMBULOYANbHBIMU UHBECTULUMOHHBIMK CHETAMMU

3akno4aemsiit BOMM 1OTOBOP CBA3AH C BEAEHWEM MHAMBUAYOILHOTO MHBECTULIMOHHOTO CHETA, KOTOPbIN
MO3BOMAET BAM MOMYYMTb UHBECTULMOHHbIA HANOTOBLINM BbiYeT. Bce pucku, kOTOpblE YNOMSIHYTHI B HOCTOSLLEN
Jexnapaumm, UMEIOT OTHOLLEHWE M K MHAMBMUAYCSbHBIM MHBECTULMOHHBIM CHETAM, OAHAKO CYLLECTBYIOT
0COBEHHOCTH, KOTOPLIE HEOBXOAMMO 3HATL NS TOrO, 4TOOLI BOCMOML30BATLCA HAIOrOBLIMU NPEUMYLLECTBAMM,
KOTOPbIE MPEAOCTABAMIOT TAKME CHETA, U UCKIMIOUMTL PUCK NIULLIMTLCA TAKMX NPEUMYLLECTB.

CyLLI,eCTByeT OBA BAPMAHTA MHBECTUUMOHHbBIX HAJIOTOBbIX BblHETOB!:

1) «HQ B3HOC», MO KOTOPOMY Bbl MOXETE eXeroaHo obpallaThCa 30 BO3BPATOM YMAQYEHHOrO NOAOXOAHOMO
HANOora Ha cyMmy COenaHHOro BOMM B3HOCA, HO AOJIXKHbI 6yJ:|.eTe ynnaTtuTb I'IOﬂ,OXOJ:I,Hbllji HANOor Ha poxon,
MCUYUCNIEHHBIM NPW 3AKPLITUM UHAMBUAYQNLHOMO MHBECTULMOHHOTO CHETQ;

2) «HA U3bATHE CPEACTB CO CHETA», MO KOTOPOMY Bbl HE CMOXETE NoNy4aTb e)KeI'OD,HbIFI BO3BPAT HAMOra,Ho
Bynete 0cBO6OXAEHbI OT YNAATE NOAOXOAHOIO HANOIA MPU U3bATUM CPEACTB C MHAMBMOYASBHOMO
MHBECTULIMOHHOTO CYETa.

O6paTnTte BHUMAHME HA TO,HTO Bbl CMOXETE BOCMONb3OBATLCSH TOMLKO OAHWUM M3 BAPWAHTOB
MHBECTUUMOHHOIO HANOroBOro BbI4ETA,3TO 3HAYUT, YTO €CII Bbl XOTHA 6bl O4HAXAbl BOCNONb3yeTeCh
MHBECTUUMOHHBIM BbIHETOM «HA B3HOC», TO HE CMOXETe BOCMNOJIb30OBATLCA MHBECTULUMOHHbBIM BbIHETOM «HA U3bATHUE
CPELCTBY, YTO MOXET JIULLIMTL BAC BCEX MPEUMYLLECTB 3TOro BapuanTa. Onpeaenvte npeanoyTUTENbHbIA AN BAC
BAPMAHT, 0BCYAMTE JOCTOMHCTBA M HEAOCTATKM KOXAOIO BAPUAHTA C BALIMM BPOKEPOM U (M) KOHCYNLTAHTOM,
CNELMANMU3UPYIOLLMMCA HO COOTBETCTBYIOLLMX KOHCYNbTALMSIX.

Bam cremyet nmeTb B BMAy TAKXE TO,YTO €CIM Bbl MPEKPATUTE BALL JOTOBOP POHEE TPEX NeT,TO He
CMOXETE BOCMOSMb30BATLCA OMUCAHHBIMU MHBECTULMOHHBIMW HOSIOTOBBIMK BHIYETAMM, U, B CITy4Yde €CiMu Bbl
NOMb30BAMMCH BLIYETOM «HO B3HOCY, Bbl ByneTe 06A3aHbI BEPHYTH FOCYAAPCTBY BCE CyMMbl BO3BPALLEHHOTO BOM
Hanora.

Baw 6pokep He 3HaeT O BaweM BHIGOPE BAPUAHTA UHBECTULUMOHHOIO HANIOTOBOIO BLIYETA M HE Y4ACTBYET B
BALUMX OTHOLLEHUAX C HAMOrOBOM Ciyx60M.

O6pou_|,c|eM BHMMOHKWE HA TO,4YTO Bbl MOXETE MMETb TOJIbKO OAMH MH,DMBM,D,yOJ'Ibell;'i VIHBeCTMLI,MOHHbllZ CYyerT.
OTKpbITUE HECKOMBKUX MHAMBUAYANbHBIX MHBECTULMOHHbBIX CYETOB Y OAHOTO UMW Y PA3HbBIX MPOGECCUOHANBHBIX
YY4ACTHMKOB PbIHKA LEHHbIX 6yMOI' NPMBEAET K TOMY,YTO Bbl HE CMOXETE BOCMNONb30BATHCA MHBECTULMOHHBIM
HOMOTOBBIM BLIYETOM HM MO OLHOMY M3 HMX.

*okx

YuuTbiBas BbILLEM3NOXEHHOE, Mbl PEKOMEHLYEM BAM BHUMATENBHO PACCMOTPETH BOMPOC O TOM, ABASIOTCS 11
PWCKM, BO3HUKAIOLLME NPK MPOBEAEHUM ONEPALMt HO GUHAHCOBOM PbIHKE, TPUEMIEMBIMU AN BAC C YYETOM
BALLMX MHBECTULMOHHLIX Lenen M GUHAHCOBbIX BO3MOXHOCTEN. daHHas Jeknapauus He nmeeT CBOEM Lenbio
30CTOBMTL BAC OTKO3ATLCS OT OCYLLECTBAEHMS ONEPALMI HA PbIHKE LEHHbIX ByMar,d NPU3BAHA NOMOYbL BAM
OUEHUTL UX PUCKM M OTBETCTBEHHO MOLOMTU K PELUEHUIO BOMPOCA O BHIGOPE BALLEH MHBECTULMOHHON CTPATEMMM
W YCIIOBUM [OTOBOPA C BALIMM GPOKEPOM.

Y6eputecs, uto HacToawas Jeknapaums O pucKax NOHSTHA BAM, M NMPU HEOBXOAMMOCTU NONyunTe
PA3bACHEHMS Y BALWETO BPOKEPA MM KOHCYNbTAHTA, CNELMANU3UPYIOLLETOCS HO COOTBETCTBYIOLLMX BOMPOCAX.

}.'I.el(nclpuu,uﬂ O PUCKAX, CBA3GHHBLIX C NTPOU3BOAHbIMU q)HHOHCOBbIMH UHCTPYMEHTaOMMU

Llens HacToawen [eknapauum — npenoctasuTs Bam MHGOPMALMIO 06 OCHOBHbBIX PUCKAX, CBA3AHHBIX C



MPOU3BOAHbIMU GUHAHCOBBIMU MHCTPYMEHTAMM.

NanHbie nHcTpymeHTsl (bblodepcsl, bOpBAPALI, ONLUMOHBI, CBOMLI M AP.) NOAXOAAT He BCem knueHTam. bonee
TOTO, HEKOTOPbIE BUME NPOM3BOAHbIX BUHAHCOBBIX MHCTPYMEHTOB COMPSKEHbI C GOMbLIMM YPOBHEM PMCKA, YEM
apyrve. Tak, NpOAaXa ONUMOHHBIX KOHTPAKTOB W 3AKMIOYEHKNE PbOYEPCHBIX KOHTPAKTOB, GOPBAPAHBIX
KOHTPOKTOB UM CBOM-KOHTPAKTOB NPU OTHOCKUTENLHO HEBOMbLIMX HEGNATONPUATHBIX KONEOAHUAX LUEH HO PbIHKE
MOXET NMOABEPTHYTb BAC PUCKY 3HAUYMTENbHBLIX YObITKOB. C y4eTOM 3TOrO, COBEPLUEHUE CAENOK MO NPOAAXE
OMUMOHHbIX KOHTPAKTOB M 3AKMIOYEHNE bbIOYEPCHBLIX 1 GOPBAPLAHBIX KOHTPAKTOB MOXET BbiTh PEKOMEHAOBAHO
TOMBKO OMbITHBIM MHBECTOPAM, OONALCIOLMM 3HAUUTENBHBIMUA GUHAHCOBLIMM BO3MOXHOCTAMM M MPAKTUYECKMMM
3HAHUAMM B OONACTH NPUMEHEHMS MHBECTULMOHHBIX CTPATEMMHM.

Hacroswas aeknapauus OTHOCUTCH TAKXE U K NPOU3BOAHBIM GUHAHCOBLIM MHCTPYMEHTOM, HAMP ABIEHHBIM
HO CHUXEHME PUCKOB LPYTMX ONepauui Ha GOHLOBOM pbiHKE. BHUMATENEHO OueHUTE, KaK BALUM NMPOM3BOAHbIE
GUHOHCOBbBIE MHCTPYMEHTEI COOTHOCSTCS C OMNEPALMAMM, PUCKM MO KOTOPBLIM OHWU MPU3BAHbLI OFPAHUYUTD, U
yOEeanTECh, 4TO OOBEM MO3NUMM HA CPOYHOM PbIHKE COOTBETCTBYET ODLEMY XEAXMPYEMOM MO3ULMM HA CMOT-
PbIHKE.

[. PbiHOUYHbIM puck

Momnmo 0BLLETO PHIHOYHOTO (LEHOBOIO) PUCKA, KOTOPbIM HECET KIMEHT, COBEPLUIOWMIA ONEPALMM HA PbIHKE
LEHHbIX ByMar, Bbl B CIly4ae 3AKITKOYEHNS BAMM JOrOBOPOB, SIBAAIOLMXCA NMPOWU3BOAHBIMU PUHAHCOBbLIMM
MHCTPYMEHTAMM, ByieTe HECTU PUCK HEBNAroNPUATHOrO U3MEHEHUS LEHBI KOK GUHAHCOBbLIX MHCTPYMEHTOB,
ABNAOLUMXCH BA3UCHBIM OKTUBOM NPOM3BOAHBIX PUHAHCOBLIX MHCTPYMEHTOB, TOK M PUCK B OTHOLLUEHWM OKTUBOB,
KOTOpbLIE CryXaT obecnedeHnem.

B cnyyae HeBNAronpuaTHOrO USMEHEHUS LEHbI Bbl MOXETE B CPOBHUTENBHO KOPOTKMI CPOK MOTEPATH
CPencTea, aenaoLmecs obecnedeHmem nPom3BOLHbIX GUHAHCOBBIX MHCTPYMEHTOB.

[Mpu 3aKNIOYEHUM LOTOBOPOB, ABASIOWMXCSH NPOU3BOLHBIMU GUHAHCOBLIMU MHCTPYMEHTAMM, Bbl LOSXKHbI
YYUTHIBATE, YTO BO3MOXHOCTb PACMOPSKEHUA QKTUBAMM, IBASIOLLUMKUCH 0BECNEUEeHMEM MO TAKMM SOrOBOPAM,
OrpaHuyeHa.

MMyLecTBO (4aCTb MMYLLECTBQ), TPUHOLNEXALLEE BAM,B PE3YNbTATE 30KIIOYEHMs OrOBOPA, SBMSIOLErocs
NPOU3BOAHBIM BUHAHCOBBLIM MHCTPYMEHTOM, BYAET ABNSTLCA OOECneYeHnem UCnonHeHus 0B3aTensCTs no
YKA3AHHOMY JOrOBOPY M PACMOPSIKEHNE MM, TO €CTb BO3MOXHOCTL COBEPLUEHUS BAMM CLEMNOK C HUM, OyaeT
orpanmnyero. Pasmep obecnedenms nameHseTcs B NOPSAKE, NPEAYCMOTPEHHOM [OrOBOPOM (cneundukaumnen
KOHTPAKTQ), M B pesynsTaTe Bbl MOXeTe BObiTb OFPAHMYEHb B BOZMOXHOCTU PACMOPSXATLCA BALIMM UMYLLECTBOM
B BOMbLWEN CTENEHMU,YeM 0 3AKMIOYEHUA LOTOBOPA.

Takxe HeobXOAMMO YYECTb BO3MOXHOCTL MPUHYLUTENLHOTO 3AKPLITUS Nosuumn. HebnaronpustHoe
M3MEHEHME LIeHBI MOXET MPUBECTU K HEOOXOAMMOCTH BHECTU LOMOMHUTENbHLIE CPEACTBA ANs TOrO, u4Tobs!
npueectu obecnedeHne B COOTBETCTBME C TPEOOBAHUAMM HOPMATUBHLIX OKTOB M BPOKEPCKOro AOroBOpPa, YTO
LOSMKHO BbITh CAENAHO B KOPOTKMI CPOK, KOTOPLINA MOXET BbiTb HegoctatodeH ana sac. OBy xusaiowmin Bac
Bpokep B 3TOM crydae Bnpase H6e3 BALEro AOMOMHUTENLHOMO COMNACHS MPUHYLUTENBHO 3AKPLITL MO3ULMIO», TO
€CTb 3aKMOUYUTL LOTOBOP, SBNAIOLUMIACS MPOU3BOAHLIM GUHAHCOBLIM MHCTPYMEHTOM, MM NPUOBPECTU LeHHbIe
OyMaru 3a CHYET BALUMX LEHEXHbLIX CPEACTB, Unu NMPOLATL BALWM LEHHbIe ByMaru. DTO MOXET BbiTb CAENAHO MO
CYLLECTBYIOLLMM, B TOM YUCIE HEBBIFOAHBIM, LEHOM M MPUBECTU K BOSHMKHOBEHMIO Y BAC YBBITKOB.

Bbl MoXeTe noHecT 3HauMTenbHbIE YObITKM, HECMOTPS HA TO,4TO NOCHE 3TOO U3MEHEHME LEH HA
OUHAHCOBBIE MHCTPYMEHTHI MOXET MPMHATL 6AAronpusTHOE s BAC HAMPABAEHME M Bbl MOMYYMnu Obl OX04,
ecnu 6bl BALWIA NO3uUMA He BbiNna 3aKkpbITA. Pasmep ykasaHHbIX yOLITKOB MPW HEBNArONPUATHOM CTEYEHMUM
0BCTOSTENLCTB MOXET MPEBLICHTL CTOMMOCTb HOXOASALUMXCS HA BALLEM CYETY AKTMBOB.

[I. Puck nuksmoHOCTH

TpyLHOCTH C 30KPLITHMEM MO3ULMIA U NMOTEPH B LEHE MOTYT MPUBECTU K YBENMYEHMIO YOBITKOB OT
NPOU3BOAHBIX BUHAHCOBLIX MHCTPYMEHTOB MO CPABHEHUIO C OBbIYHBIMM CAEMKAMM.

Ecriv Bawa MHBECTMUMOHHAA CTpATErvs NPefyCMATPUBAET BO3MOXHOCTb BO3HUKHOBEHUS HEOBXOAUMOCTH
3QKPBITUS MO3ULUMKM MO COOTBETCTBYIOLLEMY KOHTPAKTY (MM 3AKIIOYEHUS COENKM C UHBIM KOHTPOKTOM, KOTOPAS!
CHUXAET PUCK MO SAHHOMY KOHTPAKTY), 06paLLaiTe BHUMAHME HA NIMKBMAHOCTb COOTBETCTBYIOLMX KOHTPAKTOB,
TAK KOK 3AKPLITUE MO3ULMIA MO HEMMKBUAHBIM KOHTPOKTAM MOXET MPUBECTU K 3HAUYUTENbHLIM YOBITKAM.
O6paTnTe BHUMAHME, YTO,KOK NMPABMUIO, KOHTPAKTE C BOMee OTAANEHHBIMU CPOKAMM UCTMONHEHUS MEHee
JIMKBMAHBI MO CPABHEHMIO C KOHTPOKTOMM C BIIM3KUMM CPOKAMM MUCTIONHEHMS.

Ecnu 3aknioyeHHbIM BOMM BOroBOP, ABASIOLLMIACS NPOU3BOAHLIM GUHAHCOBLIM MHCTPYMEHTOM, HENIMKBUAEH, U Y
BAC BO3HUKNIA HEOBXOAMMOCTL 3AKPLITH MO3MLMIO, 0BA3ATENBHO PACCMATPUBANTE MOMMMO 3AKPLITHS MO3ULMM MO
OOHHOMY KOHTPQKTY QNIbTEPHATMBHbLIE BAPUOHTBI UCKIIIOUYEHMSI PUCKA MOCPEACTBOM 3AKIIOUEHUS CAENOK C MHBIMM
NPOU3BOAHBIMU BUHAHCOBBIMM MHCTPYMEHTAMM MM C BGA3UCHBIMU KTMBAMM. MCNONb30BAHWE QNbTEPHATUBHbIX
BAPMAHTOB MOXET MPUBECTU K MEHbLUMM YOBITKAM.



Bawm nopy4dYeHna, HaNpPaABNIEHHbIE HAO OrpAHMYEHNE y6bITKOB, He BCeroa MOoryt orpaHuYnMTs NOTEPU OO
npennonaraemoro ypoBH4a,TAK KAK B PAMKAX CknaablBAOLLENCS HA PblHKE CUTYAUMN UCMONHEHNE TAKOro
nopy4dyeHunda no yKOSOHHOﬁ BAMU LEHE MOXET OKA3ATbCA HEBO3MOXHbIM.

Onepaunm ¢ NPOM3BOAHBIMU PUHAHCOBBIMKM UHCTPYMEHTAMM, BA3UCHBIM OKTMBOM KOTOPLIX ABASIOTCS LEHHbIE
OYyMAryt MHOCTPAHHBIX SMUTEHTOB WMIIU UHAEKCHI, PACCYUTAHHBIE MO TAKMM LIEHHBIM DYMAram, BIEKYT TAKXE PUCKM,
CBA3AHHLIE C MHOCTPAHHBIM MPOUCXOXAEHUEM BA3UCHOTO AKTUBA.

kk ok

YunThiBaS BHILLEM3NOXEHHOE, Mbl PEKOMEHLYEM BAM BHUMATENBHO PACCMOTPETL BOMPOC O TOM, ABISKOTCS JM
PUCKM, BOZHUKAIOLLME MPU NMPOBEAEHNU COOTBETCTBYIOLLMX ONEPALMM, MOUEMIIEMBIMKA OISt BAC C YYETOM BALLMX
MHBECTULMOHHLIX Lenei U GUHAHCOBLIX Bo3MoxHocTel. JanHas [eknapaums He umeeT CBOEN Lenbio 3aCTABUTL
BAC OTKA3ATbCH OT OCYLLECTBIEHMS TOKMX ONEepaLmi,d NPM3BAHA NMOMOYb BAM OLEHUTb MX PUCKKU M
OTBETCTBEHHO MOAONTU K PELIEHMIO BONPOCA O BLIBOPE BALIEH MHBECTUUMOHHOM CTPATENMU M YCIIOBMIA
[OroBOPA C BALIMM BPOKEPOM.

Y6enutecs, 4to HacToawas [leknapaums o pMcKax NOHATHA BAM, M NMPU HEOBXOAMMOCTU NOMyUUTE
PA3bACHEHMS Y BALIETO BPOKEPA MM KOHCYbTAHTA, CNELMANU3MPYIOLLErOCs HO COOTBETCTBYIOLMX BOMPOCAX.

dexnapauus o pMcKax, CBA3aHHbIX € NPUOGpeTeHnemM MHOCTPAHHBIX LIeHHbIX 6ymar

Llensio HacToswen eknapaunm sensetcs npenocTaBneHne KIMeHTy MHGOPMALMKM O PUCKAX, CBA3AHHLIX C
NPMOBPETEHNEM MHOCTPAHHBIX LEHHbIX ByMar. MHOCTpaHHbIE LeHHbIe ByMaru MOryT BbiTh NPMOBPETEHBI 30
PYOExXOM UK HO POCCUIACKOM, B TOM YUCIE OPTAHU3OBAHHOM, GOHLOBOM PbIHKE.

Onepaumsm € MHOCTPAHHBIMU LEeHHbIMM ByMAramu npucylin obume prucku, CBA3AHHBIE C ONEPALMAMM HA
PbIHKE LEHHBbIX BYMAr CO Creayiownmn 0COBEHHOCTAMM.

CucremHble prckm

MMPUMEHUTENBHO K MHOCTPAHHBIM LEHHBIM BYMAram CUCTEMHBIE PUCKM, CBOMCTBEHHBIE POCCHMICKOMY
OHOOBOMY PbIHKY [OMOMHAOTCA QHONOTUYHBIMUA CUCTEMHBIMK PUCKAMM, CBOMCTBEHHBIMU CTPOHE, TAE BbIMyLLEHbI
MK OBPALLOIOTCS COOTBETCTBYIOLME MHOCTPAHHBIE LeHHble Bymarn. K ocHOBHBIM GOKTOPAM, BIMSIOWMM Ha
YPOBEHb CHMCTEMHOTO PUCKA B LIEIOM, OTHOCATCS MONUTUUECKAS! CUTYALMSl, 0OCOBEHHOCTH HALMOHABLHOTO
30KOHOAATENLCTBA, BAMKOTHOTO PETYNMPOBAHUS U BEPOSITHOCTb UX M3MEHEHUS, COCTOSIHUE FTOCYAQPCTBEHHbIX
bUHAHCOB, HONMMUKME U CTEMEHb PASBMTOCTM BUHAHCOBOM CUCTEMBI CTPAHBI MECTA HAXOXAEHUA NMUa, 0BA3aHHOTO
MO MHOCTPAHHOM LEeHHOM Bymare.

Ha ypoBeHb CMCTEMHOIO PUCKO MOTYT OKA3LIBATL BIIMSHUE M MHOTHE Apyrne GAKTOPbLI, B TOM uYMCne
BEPOSTHOCTb BBEAEHMS OFPAHUYEHUI HO MHBECTULMK B OTAENbHbIE OTPACIM SKOHOMMUKM MU BEPOSTHOCTb
OHOMOMEHTHOW [1€BAMLBALMU HAUMOHANLHOM BAMOTh. OBLIENPUHATON UHTErPANbHOM OLEHKOM CUMCTEMHOIO
PUCKQ MHBECTULMIA B MHOCTPAHHYIO LEHHYIO ByMary siBRSeTCs «CyBEPEHHbIH PENTUHT» B MHOCTPAHHOM Wiu
HOUMOHANBbHOW BAMIOTE, MPUCBOEHHbIM CTPAHE, B KOTOPOW 30PErMCTPUPOBAH SMUTEHT, MEXLYHOPOLHbIMU
pentuHrosbimm arentcteamn MOODY’S,STANDARD & POOR'S,FITCH IBCA, ogHako cnefyeT MMETb B BMAY, 4TO
peFITMHFM ABNAOTCA NUWb OPUEHTUPAMU U MOTYT B KOHerTHbIﬁ MOMEHT HEe COOTBETCTBOBATb peoanoﬁ
CUTYyaLMH.

B cnyyae coseplueHus caenok ¢ MHOCTPOHHLIMU BENO3UTAPHBIMU PACMMCKAMM MOMUMMO PUCKOB, CBA3AHHbBIX C
SMUTEHTOM COMMX PACMUCOK, HEODBXOAMMO YUMTHIBATL U PUCKM, CBASAHHBIE C SMUTEHTOM MPEACTABMAAEMbIX
ACHHBIMKM PACMMCKAMM MHOCTPOHHBIX LEHHBIX Bymar.

B HacTosiwee Bpems 30KOHOLATENLCTBO PA3PELLIAET POCCUUCKUMM MHBECTOPAMM, B TOM YUCTE HE
ABNAOLLMMUCA KBANMPULMPOBAHHBIMM, TPMOBPETEHME [OMNYLLUEHHBIX K NYBAMYHOMY pPA3MeLLEeHMio u (unm)
ny6nmyHomy obpatiennio B Poccuiickoin Pepepaumm MHOCTPAHHBLIX LUEHHBIX ByMar kak 3a pyBexom,Tak 1 B
Poccum, a Takxe no3BoOnSeT yyeT Npae HA TAKME UEHHbIE BYMart POCCUNCKMMM aenosutapuamu. Mexay Tem,
CYLLIECTBYIOT PUCKM USMEHEHUS PErynaTUBHBIX MOAXOAOB K BNAAEHUIO M OMEepaLMsaM,d TAKXKE K y4eTy NpaB HA
MHOCTPAHHbIE (l)l/IHOHCOBbIe MHCTPYMEHTHI, B PE3YNbTATE YEro MOXET BO3HMKHYTb HeO6XOJJ,MMOCTb Nno nx
oTuyXaeHuo Bonpeku Bawum nnaHam.

MpaBoBble pucku

Mpu NprobpeTeHnn MHOCTPAHHBIX LEeHHbIX ByMar HEOBXOAMMO OTAABATL CeBEe OTYET B TOM, YTO OHU He
BCEraa SBASIOTC OHANOTAMM POCCUMCKMX LeHHbIX Bymar. B niobom cnydae, npesoctasnaemsie no H1m npasa u
NPABMIA UX OCYLLECTBAEHMS MOTYT CYLLECTBEHHO OTAIMYATLC OT MPAB MO POCCHUIACKMM LEHHBIM BYMAram.

BosmoxHOCTM cyne6GHOM 3aLMTE NPAB MO MHOCTPAHHBIM LEHHBIM OyMAram mMoryT GbiTb CyLLECTBEHHO
OrpaHMyeHsl HEOBXOAMMOCTBIO 0BpaLLeHUs B 3apybexHbie CyaebHble M MPABOOXPAHUTESNbHLIE OPraHbl MO



YCTOHOBIIEHHBIM MPABUIIAM, KOTOPbIE MOTYT CYLLECTBEHHO OTIMUaTLCS OT aenctayowmx B Poccun. Kpome Toro,
NPY ONepaumUax C MHOCTPAHHBIMKU LEHHbIMM Bymaramu Bel B BONbLUIMHCTBE CydOEB HE CMOXETe MoMarathCs HA
3QLUMTY CBOMX MPAB W 30KOHHbLIX MHTEPECOB POCCUNACKUMM YNONTHOMOYEHHBIMU OPTaHOMM.

Packpbite nHpopmaumm

Poccuiickoe 30kOHOLATENBCTBO LOMYCKAET PACKPHLITUE UHOOPMALMKM B OTHOLUIEHUM MHOCTPAHHBIX LEHHbIX
Oymar no NPaBUIAM, IEMCTBYIOLMM 30 PYOEXOM, 1 Ha aHrmmickom a3sike. OueHuTe CBOK rOTOBHOCTbL
QHONM3MPOBATL UHDOPMALMIO HA GHMIMICKOM A3bIKE, Q TAKXE TO, NOHUMaeTe nn Bbl oTnmnums mexay npuHATbIMM
8 Poccum npasunamu GuHAHCOBOM oTueTHOCTH, MEXayHAPOAHBIMU CTAHAAPTAMM GUHAHCOBOM OTYETHOCTU MM
NPABUNAMM GUHAHCOBON OTYETHOCTH, MO KOTOPLIM MyBIMKYETCH UHPOPMALMS SMUTEHTOM MHOCTPAHHbBIX LEHHbIX
oymar.

Takxe poccuitckue OpraHn3aToPsl TOProBAM 1 (Mnm) BpoKepbl MOMYT OCYLLECTBAATL NEPEBOM, HEKOTOPbIX
AOKYMEHTOB (MHPOPMALMM), PACKPLIBAEMBIX MHOCTPAHHBIM 3MUTEHTOM Ans Bawero ynobcrsa. B stom crnydae
NEePeBO MOXET BOCMPUHUMATLCS UCKIIOUMTENBHO KK BCMOMOTATENbHAS MHGOPMALMSA K OPUUMANBHO
PACKPLITHIM AOKYMEHTAM (MHPOPMALWMM) HO MHOCTPAHHOM a3bike. Bcerna yunteisaiite BeposTHOCTL OLIMBOK
nepesofynka,B TOM Ynucne CBA3AHHBLIX C BOSMOXHbIM PA3JTMYHBIM NEPEBOAOM OOHUX U TEX XE UHOCTPAHHbIX
CnoB 1 GpaAs UK OTCYTCTBUEM OBLLENPUHATOrO PYCCKOrO SKBUMBANEHTA.

kk ok

YunThiBOS BbILLEM3NOXEHHOE, Mbl PEKOMEHLYEM BAM BHUMATENBHO PACCMOTPETL BOMPOC O TOM, ABSIOTCS MM
PWCKM, BOZHMKAIOLLME NPU MPOBELAEHWM COOTBETCTBYIOLLMX ONepaumit, npuemnemeiMn ans Bac ¢ ysetom Bawwmx
MHBECTULMOHHBIX Lenei U GUHAHCOBLIX BO3MoxHocTel. HanHas [leknapaums He MMeeT CBOEi Lenbio 3aCTaBUTHL
Bac otkasaTtbcs OT ocywecTBneHus TAKMX ONepaumii, a NpusBaHA NoMoYs Bam oueHUTs UX PUCKM K
OTBETCTBEHHO NOAONTM K PELUEHMIO BONPOCa O Beibope Ballei MHBECTUUMOHHOM CTpaTernn 1 yCnosui
porosopa ¢ Bawum Gpokepom.

Aexknapaums o pMcKax, CBI3aHHbIX € 30KJIIOYEHUEM [OrOBOPOB, ABJAKIOLMXCAS MPON3BOAHBIMMU
GUHAHCOBBLIMM MHCTPYMEHTAOMMU, 6A3UCHBIM GKTUBOM KOTOPbIX SBJASIIOTCA LleHHble 6ymaru
MHOCTPAHHBbIX SMUTEHTOB UJIM MHAEKCHI, POCCYUTAHHBIE MO TAKUM LleHHbIM 6ymaram

Llens HacTosawen Jeknapaumm - npegoctasmts Bam obuiyio nHdopmMaunio o6 OCHOBHBIX PUCKAX, CBA3AHHbBIX
C 30aKIIOYEHNEM [OTOBOPOB, ABNAIOLLMXCA MPOM3BOAHBIMM PUHAHCOBBIMM MHCTPYMEHTAMM, BASUCHBIM OKTUBOM
KOTOPbIX SIBASIOTCA LEHHbIE BYMATM MHOCTPAHHBIX SMUTEHTOB MM MHAEKCh, PACCYUTAHHBIE MO TAOKUM LEHHbIM
Hymaram (panee — NpousBOAHbIE GUHAHCOBLIE MHCTPYMEHTH C MHOCTPAHHLIM BA3UCHBIM OKTUBOM). 3aKIIOYEHKE
YKQA3QHHbIX JOFOBOPOB CBA3AHO C PUCKAMM, XAPAKTEPHBIMK AN BCEX MPOM3BOAHBIX GUHAHCOBBIX MHCTPYMEHTOB,
TAKXKE CNEUUPUUECKUMIM PUCKAMM, OBYCIOBNEHHBIMA UHOCTPAHHbIM MPOMCXOXAEHWEM 6A3UCHOTO AKTUBA.

Pucku, cBA3aHHbIE NPOU3BOAHbLIMU (PUHAHCOBBIMU UHCTPYMEHTAMMU

IlaHHbIE MHCTPYMEHTbI NOAXOAAT HE BCEM KIMEHTAM. bonee Toro, HekoTopbie BMAb NPOW3BOAHBIX GUHAHCOBbIX
MHCTPYMEHTOB COMPsiXeHbl C BOMbLIMM YPOBHEM PUCKA,4emM apyrue. Tak,npu MOKymnKe OMUMOHHOTO KOHTPAKTA
NnOTEPH KIMEHTA HE NPEBLICAT BEMMUYMHY YMNIAYEHHBIX NPEMMUM, BOSHATPAXLEHUA M PACXOLOB, CBA3AHHBIX C UX
coeplueHunem. [TpoaaXKa ONUMOHHBLIX KOHTPAKTOB C TOYKM 3PEHMS PUCKA KIMEHTA M 3aKMOYeHUE PblOYEPCHbIX
KOHTPAKTOB, POPBAPAHLIX KOHTPAKTOB M CBOM KOHTPAKTOB COMOCTABMMBI - MPWU OTHOCUTENEHO HEBOMbLLIMX
HEBNAronpUATHLIX kONebAaHMsX LUeH Ha poiHke Bbl nogsepraetecs pucky 3HOUUTENbHBIX YOLITKOB, MPK STOM B
cnyyae Npoaaxu PbioYepCHbix U GOPBAPAHbLIX KOHTPAKTOB M NPOACKM OMNUMOHOB HQ MOKYMKY (ONUMOHOB
«KOMM») HEOTPAHMUEHHbIX yObITKOB. C Y4ETOM 3TOrO, COBEPLUEHNE CAENOK NO NPOAAXE ONUUOHHBIX KOHTPAKTOB M
3akmoyeHne GbioUepPCHbIX U GOPBAPAHBIX KOHTPOKTOB MOXET ObiTb PEKOMEHLOBAHO TONBKO OMbITHLIM
MHBECTOPAM, OBNAACIOWMM 3HAUYUTENBHBIMKU GUHAHCOBBIMKU BO3MOXHOCTAMM U NMPAKTUYECKMMU SHAHUAMM B
061aCTH NPUMEHEHUSA MHBECTULMOHHBLIX CTPATETMUH.

Hacroswas faeknapaums OTHOCUTCS TAKXE M K NMPOMU3BOAHBIM GUHAHCOBLIM MHCTPYMEHTAM, HOMPABAEHHbLIM
HO CHWXEHME PUCKOB APYr1xX onepaumii Ha GOHAOBOM pbiHKe. BHUMaTensHO oueHuTe, kak Bawm npoussoaHsie
UHAHCOBBIE MHCTPYMEHTbI COOTHOCATCS C OMEPALMAMM, PUCKM MO KOTOPbLIM Bbl HOMEPEHBI OrpaHUYUTL, U
ybeautecs, 4to 06bem Balued nosuumm Ha CPOYHOM pbIHKE COOTBETCTBYET OOBLEMY MO3WLMKM HA CMOT PhIHKE,
koTopyto Bbl xemxupyete.

PbiHOUHBIM (LeHOBOM) prck

MomumOo 06LLEro PEIHOYHOTO (LLEHOBOTO) PUCKA, KOTOPbIM HECET KIMEHT, COBEPLUAIOLLMIA ONEPALMU HA PbIHKE
ueHHbIX Bymar, Bul, B criydae 3akmiodenns dbiouepcHbix, POPBAPLHLIX M CBOM LOTOBOPOB (KOHTPAKTOB),a TAKXE B
Crlyyae NPOAAaXHM OMUMOHHBIX KOHTPAKTOB, ByaeTe HEeCTU PUCK HEBNAronpUSTHOrO USMEHEHMS LEHbI KaK
bUHOHCOBBIX MHCTPYMEHTOB, ABNSIOLMXCS 6A3UCHBIM OKTMBOM NMPOM3BOAHBIX GUHAHCOBLIX MHCTPYMEHTOB, TAK M



PUCK B OTHOLLEHWM QKTMBOB,KOTOPBIE CIYXAT 0HECMEUEHHNEM.
B cnyuyae HeBnaronpuaTHOro UsMeHeHus ueHsl Bl MOXeTe B CPABHUTENLHO KOPOTKMM CPOK NOTEPATH
CPencTea, aenaoLmMecs obecnedyeHmem nNPom3BOaHbIX GUHAHCOBbIX MHCTPYMEHTOB.

Puck nukemngHoCTH

Ecnu Bawa mHBecTMuMoOHHAs cTpaTteris npefyCMAaTprMBAET BO3MOXHOCTb BO3HUKHOBEHUS HEODXOAMMOCTH
30KPBITMA NO3MLMM MO COOTBETCTBYIOLLEMY KOHTPAKTY (MM 3QKMIOYEHUS CAEMKM C UHBIM KOHTPAKTOM, KOTOPQAS
CHUXAET PUCK MO AAHHOMY KOHTPAKTY), 06paLaiTe BHUMAHME HA NIMKBMAHOCTb COOTBETCTBYIOLMX KOHTPAKTOB,
TAK KOK 3AKPbITUE MO3MUMIA MO HENMKBUAHBIM KOHTPOKTAM MOXET MPUBECTU K 3HAUYUTENbHBIM JOMONHUTENbHbIM
yObITKOM B CBA3M C UX HU3KOM NMKBMAHOCTLIO. OBpaTUTE BHUMAHME,UTO, KAK NPABMIO, KOHTPAKTL C Honee
OTAQNEHHBIMU CPOKAMM UCMOMHEHUA MEHEE NMMKBUIHBI MO CPABHEHMIO C KOHTPAKTAMM C BIU3KMMU CPOKAMM
UCTIONHEHMS.

Ecnu 3akmouenHbii Bamu gorosop, sensiowmitcs npomnssoaHbIM GUHAHCOBBIM MHCTPYMEHTOM, HENIMKBUAEH, U Y
Bac Bo3HMKNG HEOBXOAMMOCTbL 3AKPbITE MO3ULMIO, OBS3ATENBHO PACCMATOMBAMTE NMOMMMO 3AKPLITUS MO3WULUMU MO
AQHHOMY KOHTPAKTY QJIbTEPHATUBHLIE BAPUAHTHI MCKIIOUEHUA PUCKA NMOCPEACTBOM 3AKIIOYEHNUA CAENOK C MHBbIMMU
NPOU3BOAHBIMU PUHAHCOBLIMM MHCTPYMEHTAMM MM C BA3UCHBIMKM AKTMBAMM. MICNONb30BAHKME QNbTEPHATMBHBIX
BOPMAHTOB MOXET MPUBECTM K MEHBLUMM YOLITKOM.

MMpu 3TOM TPYAHOCTM C 3AKPLITUEM NO3MUMIA M NOTEPU B LEHE MOTYT NMPUBECTU K YBENMYEHMIO YOBITKOB MO
CPABHEHUIO C OBbIYHBIMM CAENKAMM.

Bawu nopyueHus, HaNpaBeHHble Ha OrPaHUYEHne YObITKOB, HE BCErAA MOTYT OrPAHUYUTL NOTEPU O
NPEeanoNaraemoro ypoBHs, TAK KOK B PAMKOX CKNQ[bIBAIOLLENCS HA PbIHKE CUTYALUMM UCMOSTHEHUE TAKOrO
MOPYyYeHMs MO YKA3aHHON Bamu ueHe MOXeT okasaTbCi HEBO3MOXHBIM.

OrpaHuyeHne pacnopsxeHns CPeacTBaMM, ABASIOWMMUCE OBecneyeHnem

MmywecTso (HacTb umyLiecTsa), npuHaanexawiee Bam, s pesynstarte 3akmoyeHns 4OroBopa, ABSIOWErocs
NPOU3BOAHBIM PUHAHCOBLIM MHCTPYMEHTOM, DyeT aBnsThCa obecneueHnem ucnonHerus Bawmx obaszatenscrs no
[OTOBOPY M PACMOPSIKEHUE MM, TO ECTb BO3MOXHOCTb COBEpLUEHMs Bamu caenok ¢ Hum, Byaet orpaHmnyeHo.
Pasmep obecnederus nameHseTcs B Nopsake, NpenyCMOTPEHHOM IOrOBOPOM (cneundurkaumein KOHTPaKTa),u B
pesynbTate Bel MoXeTe BbiTb OrPAHMYEHBI B BO3MOXHOCTU PACMOPAXATLCA CBOMM MMYLLECTBOM B GOrbLUEN
CTEeMeHu, 4em SO 3AKIIOUEHMs LOTOBOPA.

PUck npuHyanTENEHOrO 30KPLITUS NO3MLMK

HebnaronpuatHoe U3MEHEHME LEHBI MOXET NPUBECTU K HEODBXOAMMOCTU BHECTU [OMNONHUTENbHBIE CPEACTBA
Ans Toro,utobsl npusecTn obecneyeHne B COOTBETCTBME C TPEDOOBAHUAMM HOPMATMBHBIX QKTOB M BPOKEpPCKOro
AOrOBOPA, YTO [OMKHO BbITh CAENAHO B KOPOTKMIA CPOK, KOTOPOTFO MOXET BbiTh HEROCTATO4HO Ang Bac. Baw
Bpokep B 3TOM cnydae Bnpase 6e3 Ballero nononHUTENsHOrO COrNAcHa «MPUHYAUTENBEHO 3AKPLITh NO3ULMIOY, TO
€CTb 30KMIOYUTL LOTOBOP, ABMSIOLLMIACS NMPOU3BOAHBIM GUHAHCOBBIM MHCTPYMEHTOM, UNK NMPHOBPECTU LeHHbIe
Bymaru 3a cyet Bawmx peHexHbix cpeacts, unu npoaats Bawm uenHsie Gymarn. 310 MoxeT BbiTh CAENAHO NO
CYLLECTBYIOLLIMM, B TOM YUCIE HEBLIFOAHBIM, LEHOM M MPUBECTM K BO3HUKHOBEHMIO y Bac ybbITKOB.

MpUHYaMTENbHOE 30KPLITME MO3WLMM HAMPABIEHO HA YNPABAEHWe puckamu. Bel moxeTe noHecTw
3HAQYUTETbHbIE y6bITKM HeCMOTpﬂ HA TO,4TO NOCne 3TOro USIMeHeHne LUeH Ha d)MHOHCOBble MHCprMeHTbI MOXET
npuHsTs GnaronpuatHoe ana Bac Hanpasnenue u Bol nonyumnu 66 goxon, ecnu 66 Bawa nosuums He Gbina
30KPHITA.

PMCKH, O6yCﬂOBJ'IeHHbIe MHOCTPOHHbIM NMPOMUCXOXXAEHUeMmM 6a3UCHOro aKTMBa

CucremHblie PHUCKH

MpumeHnTenbHO K 6A3UCHOMY QKTUBY NPOM3BOAHBIX GUHAHCOBBIX MHCTPYMEHTOB — LEHHBIM Dymaram
MHOCTPAHHBIX SMUTEHTOB U MHAEKCAM, POCCYMTAHHBLIM MO TAKUM LEHHBIM BYMAram, CUCTEMHLIE PUCKM,
CBOWMCTBEHHBIE POCCUMICKOMY POHLOBOMY PbIHKY AOMOMNHAOTCS AHANOTUYHBIMU CUCTEMHBIMU PUCKAMM,
CBOMCTBEHHBIMW CTPAHE, FAE BhIMYLLIEHbB MM OBPALAIOTCS COOTBETCTBYIOWIME MHOCTPAHHBIE LeHHbie Bymar. K
OCHOBHbIM GOKTOPAM, BIUSIOLLIMM HO YPOBEHb CUCTEMHOTO PUCKA B LIENOM, OTHOCATCS MOMUTUUECKAS CUTYaLMs,
0COBEHHOCTM HAUMOHAMBHOIO 30KOHOAATENLCTBA, BAMKOTHOMO PENYIMPOBAHUSA M BEPOATHOCTb MX U3MEHEHMS,
COCTOSIHME TOCYAAPCTBEHHbLIX GUHAHCOB, HANUYME WU CTEMNEHb PA3BUTOCTH GUHAHCOBOM CUCTEMbI CTPAHbLI MECTA
HOXOXAEHUS NULA, OBAZAHHOTO MO MHOCTPAHHBIM LEHHBIM BYMAram.

Ha ypoBeHb CUCTEMHOIO PUCKA MOTYT OKA3bIBATH BIIMSHUE M MHOTWE Apyrue GbaKTOpLI, B TOM uucre
BEPOATHOCTb BBEAEHWUS OTPAHMYEHWUM HO MHBECTMUMM B OTAENbHbIE OTPACIM IKOHOMUKM MU BEPOATHOCTb
OIHOMOMEHTHOMN AEBANbBALMM HAUMOHANBbHOM BamioTel. OBWENPUHATON MHTErPANBHOM OUEHKOM CHMCTEMHOTO
PUCKA MHBECTULMI ABASETCA KCYBEPEHHBIM PEUTUHI» B MHOCTPAHHOM MM HAUMOHAMBHOM BAMIOTE, MPUCBOEHHbIN
CTPAHE, B KOTOPOM 3APErMCTPMPOBAH SMUTEHT MHOCTPAHHOM LUEHHON BYMATW, MEXAYHAPOLHBIMKA PEHTUHIOBbIMM



arentcteammn MOODY’S, STANDARD & POOR'S, FITCH IBCA, ogHako cnegyet MMeTs B BUIY,YTO PEATHUHIM
ABNSIOTCS NIULLL OPUEHTUPAMM M MOTYT B KOHKPETHBI MOMEHT HE COOTBETCTBOBATL PEASNbHON CUTYALMM.

B HacToAwee Bpema 30KOHOAATENBCTBO AOMYCKAET BO3MOXHOCTb 3AKIIOUEHUS POCCUMCKMMM MHBECTOPAMM
[OrOBOPOB, ABNAIOLLMXCA POCCUACKMMM MPOMU3BOAHBIMMA PUHAHCOBBIMU MHCTPYMEHTAMM, BAZUCHBIM OKTUBOM
KOTOPbIX SIBAAIOTCS LUEHHbIE BYMATM MHOCTPAHHBIX SMUTEHTOB MM MHOEKCHI, PACCYMTAHHBIE MO TAKMM LIEHHbIM
Bymaram. Mexay Tem, CyLLeCTBYIOT PUCKM USMEHEHUS PETYNSTUBHBIX MOAXOAOB K COOTBETCTBYIOLMM ONEPALMSIM,
B PE3Y/bTATE YEro MOXET BO3HMKHYTh HEODXOAMMOCTL COBEPLUATL CAENKM, HAMPABEHHbIE HO NpeKkpaLleHue
0BA30aTENbCTB NO YKA3AHHBIM AOrOBOPAM, BOMPEKM Balumm nnanam.

MpaBoBble pucku

Heobxoanmo otaaeats cebe OTYET B TOM, YTO MHOCTPAHHBIE BDUHAHCOBLIE MHCTPYMEHTHI, ABAAIOLLMECS
6A3UCHBIMM OKTUBAMM MPOU3BOAHBIX GUHAHCOBLIX MHCTPYMEHTOB, HE BCErAA SBAAIOTCA AHAMOTAMU POCCHUHCKUX
bUHAHCOBBIX MHCTPYMEHTOB. B niobom cnyuae, npesoctasnsemslie no HUM NPABA M MPABMIA MX OCYLLECTBIEHUS
MOTYT CYyLLECTBEHHO OTAMYATLCA OT MPAB MO POCCUNCKUM GUHAHCOBBIM UHCTRYMEHTOM.

BosmoxHoCTH cynebHOM 3aLWmTsl NPAB MO NPOU3BOAHBIM GUHOHCOBBLIM MHCTPYMEHTAM C MHOCTPAHHBIM
BA3UCHBIM OKTUBOM MOTYT BbiTh CYLLECTBEHHO OFPAHUYEHBI HEOBXOAMMOCTLIO 06PALLEHUS B 3apYyHEXHbIE
cyaebHble U NPABOOXPAHUTENbHLIE OPFraHbI MO YCTAHOBAEHHbLIM NPABMAOM, KOTOPLIE MOTYT CYLLECTBEHHO
oTnMyaThes oT gencteyowmx B Poccn. Kpome toro, Bel B 6onblUMHCTBE Cyyaes HE CMOXETE NONAraThCs HA
30QLUMTY CBOMX MPOB M 30KOHHBIX MHTEPECOB POCCUMHCKMMM YMONTHOMOYEHHBIMM OPTAHOMM.

Packpbite nHpopmaumm

Packpbitue MHGOPMALMM B OTHOLIEHMM MHOCTPAHHBIX LEHHBIX Bymar, aBAsOWMXCS GA3UCHBIM OKTUBOM
NPOM3BOAHBIX PUHAHCOBbIX MHCTPYMEHTOB, OCYLLEECTBASETCS MO NPABMIAM, AEHCTBYIOWMM 30 PyBexom,un Ha
aHrnuickom a3sbike. OueHuTe CBOK TOTOBHOCTb GHAMM3MPOBATL MHDOPMALMIO HO QHITIMIMCKOM S3bIKE, 0 TAKXE
TO, noHuMaeTe nu Bbl otnnumna mexay npuHsTeiMM B Poccum npasunamm GpuHAHCOBOM OTYETHOCTH,
MexayHapoaHbIMKM CTOHOAPTAMKM GUHAHCOBOM OTYETHOCTM MM NMPABUAAMU GUHAHCOBOM OTYETHOCTU, MO
KOTOPbLIM MyBAMKYETC UHPOPMALMA SMUTEHTOM MHOCTPAHHBIX LEHHbIX Bymar.

Takxe poccuitckue OpraHn3aToPsl TOProBAM U (Mnm) BpoKepsl MOryT OCYLLECTBAATL NEPEBOM, HEKOTOPLIX
AOKYMEHTOB (MHDOPMALMM), PACKPLIBAEMBIX MHOCTPAHHBIM 3MUTEHTOM ans Bawero ynobersa. B stom cnyuae
NEPEeBOL MOXET BOCTPUHUMATLCS UCKIIIOUMTENBHO KK BCMOMOTATENbHAS MHGOPMALMA K OPUUMANEHO
PACKPHITHIM AOKYMEHTAM (MHPOPMALWMM) HO MHOCTPAHHOM a3bike. Bcerna yuntbisaiite BeposTHOCTL OLIMGOK
NepeBOAYMKA, B TOM YMCIE CBA3AHHBIX C BO3MOXHBIM PA3NMYHBIM NEPEBOAOM OOHUX U TEX XE UHOCTPAHHBIX
CnoB 1 GpaAs MM OTCYTCTBUEM OBLLENPUHATOrO PYCCKOrO SKBUBANEHTA.

*kk

YunThiBaS BHILLEM3NOXEHHOE, Mbl PEKOMEHLYEM BAM BHUMATENBHO PACCMOTPETL BOMPOC O TOM, ABASKOTCS i
PWCKM, BO3HMKAIOLLME MPU MPOBELEHWUM COOTBETCTBYIOLLMX Onepaumii, npuemnemsimm ans Bac ¢ yuetom Bawmx
MHBECTULMOHHbIX Leneir n bUHaHCOBbIX BO3MOXHOCTEN. anHas deknapauus He MMeeT CBOE Lesbio 3aCTABUTS
Bac otkasaTtbcs OT ocywecTBneHus TaKMX ONepaumii, a NpusBaHa NomMods Bam oueHUTs UX PUCKM ¢
OTBETCTBEHHO MOAONTH K PEeLIEHMIO BONPOCa O Bbibope Baluei MHBECTUUMOHHOM CTPATErMM M yCIoBMiA
norosopa ¢ Bawwmm Bpokepom.

YBEAOMNEHUE OB UCMOJIb3OBAHUU CNELWMAJIBHOIO BPOKEPCKOIO CHETA

Hacrosumm Bpokep B cooTsetcteun ¢ TpeBOBAHMAMM OEMCTBYIOWMX HOPMATUBHBIX MPABOBLIX AKTOB B
0obnacTi peIHKa LeHHbIx Bymar ysegomnaeT KnueHta o HuxecnenyioLem:

1. Bawm perexwHbie cpeactsa no Jorosopy OyayT yuuThiIBATECS HO pacyeTHom cueTe (cueTax) bpokepa,
ABNAIOLUMXCA  CMEUMANbHBIMU BPOKEPCKMMM CHETOMM B CMBICTIE [EMCTBYIOLLErO 3AKOHOAATENCTBA,
BMECTE CO CPEeLCTBOMM Apyrux KiueHTos Bpokepa. Itor cnocob yueta cessan ana Knmewta c
HEKOTOPLIMK MOTEHLMANBHBIMU PUCKAMM, COEAM KOTOPLIX OCHOBHbLIMM, MO MHEHMIO bpokepa, sensioTcs
cnepyloLme prucKu:

® puck ownbku COTpyaHWKOB bpokepa; 3TOT puck coctout B TOM, 4TO Bpokep moxeTt ownbo4yHO npu
COBEPLUEHMM [EHEXHBIX PACYETOB MO CAENKE OfHOMO KIMEHTA MCMONb3OBATH [EHEXHbIE CPeacTsa
APYrOro KMEHTA, HOXOASLLMEC HA OfHOM M TOM Xe CreumansHom Bpokepckom cuete, 6es cornacust
NOCHenHEero; yKa3aH1e HA AAHHBIA PUCK MPUBOAUTCS 30ECH MCKITIOUUTENBHO C LENbIO MHPOPMUPOBAHMS
KnueHTa o noTeHUMansHOM BO3MOXHOCTM HACTYMNEHMS] OMUCAHHLIX COBBLITUI, OAHAKO HEe O3HaYoeT
cornacue KnueHta Ha coseplueHue Bpokepom OMMCAHHBIX B OTHOLUEHUM AAHHOTO PUCKA AEWCTBUM U
He ocsoboxaaer bpokepa oT 06430HHOCTM BO3MELLATL MPUUMHEHHBIM KnMeHTy Takumm BencTBusmu
ylepb B COOTBETCTBMM C MONOXEHUAMU 3AKOHOAATENLCTBA W PernameHTa 6pokepckoro 06CnyxmBaHms
knneHToB Ha poiHke ueHHbix Bymar OO0 UK «Centem Kanurany;



® DUCK TEXHWYECKOM OwKOKM BO BHyTpeHHeM yueTe bpokepa seuay cbosi nporpammHoro obecnederus;
3TOT PUCK COCTOWT B TOM,4TO B Cllydae,ecnun bpokep Beuay c6os nporpammHoro obecnedeHmst fonycTuT
OWUOKY B CUCTEME BHYTPEHHETO YYETA AEHEXHBIX CPEACTB KIIMEHTOB, TO BO3MOXHA CHTYALMS,KOTAA ANA
COBEpLUEHMs PACYETOB MO CAENKE ORHOTO KnneHTa Bpokep ucnonbayeT aeHexHsle CpeacTsa apyroro
KIMEHTA, HOXOASALLMECS HA OOHOM M TOM >Xe crneupansHom 6pokepckom cuete, 6e3 cornacus
NOCNEAHEro; YKA3AHWE HA AOHHBIM PUCK MPUBOAMTCS 3LECH UCKITIOUYUTENBHO C LENBIO MHGOPMUPOBAHMS
KnueHTa o noTeHUMansHOM BO3MOXHOCTM HACTYMAEHWS OMMCAHHBIX COBBITUI, OLHOKO He O3HaYaeT
cornacue Knuenta Ha coseplueHre Bpokepom onmMCaHHBIX B OTHOLUEHUM AAHHOTO PUCKA LEHCTBUIA M
He ocsoboxaaer bpokepa oT 06430HHOCTH BO3MELLATL MPUUMHEHHBIM KnMeHTy Takumu BencTBusmu
ywepO B COOTBETCTBIM C MOMNOXEHMUSIMU 30KOHOAATENLCTBA 1 Pernamerta 6pokepckoro o6y xMBaHus
KnueHToB Ha poiHke ueHHbix Bymar OO0 UK «Centem Kanutany.

2. [ns yyeta Bawmx peHexHbix CPeAcTs OTAENbHO OT AEHEXHbIX CPEACTB APYrux knmveHToB bpokep Moxet
OTKPbITL BaM B KpeauTHOM OpPraHn3aumm OTAENbHBIM CNeuuanbHbii BPOKEPCKMIA CYET 3a BO3HArPAXAEHME
B cooTsetcTeum C [Npunoxennem Ne 2 k Pernamenty. [nsa oTKpbITUS/30KPLITUA OTAENBHOTO CNELMANBHOMO
6pokepckoro cyeta  Knuewt npenocrasnser bpokepy Awnkety Knuewta ([Mpunoxenme Ne la-le «
PernamenTy)c cooTseTcTByiOLIEn OTMETKOM B N. 2.3. AHKeTsl.

3. bpokep ysemomnser Bac o BosmoxHoOCTM ucnonb3osanus bpokepom Bawwmx peHexHbix cpepcts B
npegenax csobOAHOrO OCTATKA B MOPSIAKE M HA YCNOBMAX, NpesycMoTpeHHsix Pernamentom. B cnyuae
ncnonb3osaHms bpokepom B cobCTBEHHBIX MHTEpecax aeHexHbix cpeacts Knuenta, bpokep rapantupyet
ncnonHenme nopyuennin Knventa B otHoweHun geHexHbix cpeacts Knuenta. Knuewt snpase B nioboe
BPEMS NOTPEOOBATL BO3BPATA MPUHAMIEXALUMX EMY AEHEXHbIX CPEACTB, HOXOAALMXCA HA CMEeUManbHOM
Bpokepckom cuete unm cobcreeHHOM cuyeTe bBbpokepa. D10 moxet bbb ceasaHo ana Knuewta ¢
HEKOTOPBIMM PUCKAMM, CPEAM KOTOPLIX OCHOBHbIMM, MO MHEHMIO Bpokepa, aBnsioTcs crnemyowme pUcku:

® pUCK HEBO3BPATA AeHexHbix cpeacts Knuewta scneacteme 6ankpotctea bpokepa. B
cnyyae nukeupaummn bpokepa npasa KpemUTOPOB YROBNETBOPSIOTCH B MOPSAKE, YCTAHOBIEHHOM
3akoHopaTenscteom PD;

®  PUCK HECBOEBPEMEHHOrO BO3BPATA AeHEXHbIX cpeacTs KnueHTa Bcneacteune apecta cyeta
Bpokepa, Ho koTopbI 3auncneHbl aeHexHble cpepactsa KnueHTta. YkasaHuMe HA OAHHBIA prUcK
NPUBOJMTCA  30€Cb  UCKIMIOUMTENBHO C LENblo MHOOPMUMPOBaHUsS KnueHta o noTeHuMansHo
BO3MOXHOCTM  HACTYMNEHMsI OMWCAHHBIX  COOLITUN, 0OHAKO He ocsoboxaaetr bpokepa ot
OBSI3AHHOCTH BO3MELLATL NpuUMHeHHbIM KnueHTy Takumm peicrsmsamm ywepb B COOTBETCTBUM C
NOMOXEHUAMM 30KOHOLATENLCTBA U Pernamenta 6pokepckoro 06CnyXMBAHUA KIIMEHTOB HA PbIHKE
ueHHbix Gymar OO0 UK «Centem Kanurtans.

4. bpokep ysegomnser Bac o cywectsyowei npu paboTe HA pPbiHKE LEHHbIX BOymar MNOTEeHUMANbHOM
BEPOATHOCTM BOZHUKHOBEHUS Crieumnduueckux 0BCTOATENbCTB,KOTOPLIE MOTYT MPUBECTU K MOABIAEHMIO MHBIX
TEXHNYECKUX UM ONEePALMNOHHBLIX PUCKOB, CBA3AHHbBIX C OBMXEHMEM LEHEXHbIX COEACTB U 3AYUCNEHNEM UX
HA cYyeT BpOKepo,o TAKXE C y4eTOM BOLJJMX OEHEXHbIX CpencTs HA CHETAX B KPEAMTHbIX OPraHn3aumax
BMecTe co cpeactBamun apyrux knnentos OOO KK «Centem Kanutans.

5. bpokep B cootBeTcTBUM C PernameHTom 6pokepckoro 06CnyXmMBaHMS KIMEHTOB HA PLIHKE LEHHbIX Bymar
OO0 UK «Centem Kanutan» McnonbayeT KOMNNEKC MEP,HAMPABIIEHHbLIX HA CHUXEHWE PUCKOB YKA3AHHbIX
B HOCTOSILLEM YBELOMIIEHUM.

6. Knuent Bnpase noTpeboBATH [OMOMHUTENbHYIO WMHDOPMALMIO O KPEAUTHBIX OPraHM3auMax, B KOTOPbIX
OTKPbITE  CMEUManbHble Bpokepckue CHYeta, ecru pPAackpbiTe LAHHOM MHGOPMALMKM MPELYCMOTPEHO
dbenepanbHbIMKU 3AKOHAMM:

e banaHc kpeanTHOM OPraHM3aLmMK 3a NOCNenHWit roh (06OPOTHAS BEAOMOCTb MO CHeTaM ByXranTepckoro
y4EeTQ KPEAUTHOM OPraHmU3aumm).
e Otyet 0 npubbinax u yObITKAX KpeauTHoM opraqusaumn (bopma Nel02).

HanHas gononHutensHas MHGOPMALMS NPEROCTABISETCS MO NMCbMEHHOMY 3AMPOCY B NMUCbMEHHON dopme
n nopnuceieaetcs KnueHTom.

Knuent 3assnser:

Y7o oH 06napaeT AOCTATOYHBIM OMBITOM AN TOTO, 4TOBBI OLUEHUTL PUCKM, CBA3AHHBIE C €r0 MHBECTULMAMM
W/MAK NOMYYUI COOTBETCTBYIOLLME KOHCYBTALMM Y CNEUMANIUCTOB, MMEET GUHAHCOBbIE BO3MOXHOCTU ANt HECEHMA



y6bITKOB, CBA3AHHbLIX C TAKMMK PUCKAMU, U COrnaceH HecCTn BCe TAakMe pPUCKK, BO3HUKAOWME B CBA3KM C €ro
MHBECTULUMAMKU HA PbIHKE LEHHbIX 6yMOI’,BKJ’IIO‘40ﬂ PUCKHK,CBA3AHHbBIE C OCYLLLECTBJIEHNEM MHBECTULMM npn NOMOLM
SNEeKTPOHHbLIX CPEACTB CBA3M 4Yepe3 CeTb MHTepHeT.

KAueHT 03HOKOMMACA C PUCKOMM, KOTOPHIE OH MOXET MOHECTM, OCYLLECTBAAS ONEPALMM HA PbIHKE LEHHBIX
Bymar.

Knuent npusnaer cneaymouiee:

KnneHT B nioboe Bpemss HECET UCKIIOUMTENBHYIO OTBETCTBEHHOCTL 34 MPOBEAEHUE HE3ABUCUMOrO AHAMM3A
M OLEHKM PUCKOB,CBA3AHHBIX C OCYLLECTBIEHUEM ONEPALMI HA PLIHKE LEHHbIX Bymar.

BpOKep HE HECET HMKAKMX 0BA3AHHOCTEN NO npenoCcTaB/IEHNIO TAOKOro AHANMM3A UM OLUEHOK U HEe HECET
30 HUX HUKAKOM OTBETCTBEHHOCTM.

bpokep pexomerngyer Knuenry:

30 CBOM CYET MOMY4ATb PErynapHbIe KOHCYNbTAUMM MO BOMPOCAM (DMHAHCOB, HAMOIMOB W MNPABA Y
CNeuManuCcToB COOTBETCTBYIOWEN KBANMMOPMKAUMKM B CBA3M C PUCKAMM, BOSHUKAIOLMMU B XOO4E OCYLLECTBEHUE
ONepauuit HO PIHKE UEHHbIX BYMAr, 10 NPOBEAEHUA TAKMX ONEPALM.

Mpucoepaunasace k J[oroeopy, KnueHT noarBepxaaer, 4YTO O3HAKOMJIEH U NpPUHMMAET
MOJIOXKEHUSI BCEeX BbILUEYKUA3AHHbIX YBEAOMJIEHUIA U AEeK/IapauuM O PUCKaX.



