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Hacmoawan /leknapayus o puckax, c6a3aHHbIX C 3aK1I04YeHUEM 002080P08, C RPOU3BOOHBIMU
dunancosvimu uncmpymenmamu, 6A3UCHLIM AKMUBOM KOMOPBIX AGINAIOMCA UEHHble Oymazu
UHOCHMPAHHBIX IMUMEHNO8 UIU UHOEKCbl, PACCYUMAHHbIE RO MAKUM UEHHbIM Oymazam (Oanee —
Jexnapayus), agnaemca Ipunoxncenuem Ne8 u neomvemnemoit uacmuoio Pecnamenma (0anee —
Peznamenm) oxazanua opoxepckux ycaye bpokepckoit komnanuu « PHOHH Kanumany (0anee —
Komnanuu).

Hacrosimas Jlexknapanys OKUCbIBAET PUCKH, CBSI3aHHBIE C COBEPLICHUEM CJIEJIOK C IIPOU3BOIHBIMU
(MHAHCOBBIMU MHCTPYMEHTAaMH, Oa3MCHBIM aKTUBOM KOTOPBIX SIBJISIIOTCS LIEHHBIE OyMaru
MHOCTPAaHHBIX SMUTEHTOB MJIM WH/IEKCHI, pACCYMTAHHBIE 10 TAKMM IIEHHBIM Oymaram (zajiee —
NPOM3BOJIHBIE (PMHAHCOBBIE HHCTPYMEHTHI). [Ipu 3ToM HacTosmas Jekmaparus He pacKpbIBaeT Bce
CBSI3aHHBIE C MTOJIOOHBIMU CIIEIKAMU PUCKU (MHOTHE M3 HUX JIa)Ke HE MOTYT OBITh KOPPEKTHO
cporsosupoBasnbl). Llens Hacrosmel lexnapanuu — npexynpeauts KiimeHTa o BO3MOKHBIX
yOBITKaX, CBA3aHHBIX C 3aKJIIOYCHUEM YKa3aHHBIX JIOTOBOPOB, a TAKXKE Pa3bICHUTH O PUCKAX
XapaKTepHBIMU JIJIsl BCEX MPOU3BOAHBIX (PMHAHCOBBIX HHCTPYMEHTOB, a TaKXKe CIEIH(PUIECKUMH
pHUcKaMH, 00YCIIOBICHHBIMUA HHOCTPAHHBIM IPOUCX0XKICHHEM 0a31CHOTO aKTHBA.

Puckmn, cBsizaHHbIE ¢ NIPOM3BOAHBIMH (PMHAHCOBBIMH HHCTPYMEHTAMH

JlaHHbIE HTHCTPYMEHTHI ToAX0A4T He BceM Knnenram bpokepa. bonee Toro, HekoTopble BUIBI
MIPOU3BOIHBIX (PMHAHCOBBIX HHCTPYMEHTOB CONPSKEHBI C OOJIBIIMM YPOBHEM PHUCKaA, YEM JPYTHE.
Tax, npu NOKyIKe ONIIMOHHOr0 KOHTpakTa norepu Kimenra bpokepa He NPEBBICIT BETUUUHY
yIUIAYEHHBIX IPEMHUH, BOZHATPAKIACHUSI U PACXO0/I0B, CBSI3aHHBIX C UX coBepuieHueM. [Iponaxa
OIIIMOHHBIX KOHTPAKTOB C TOYKHU 3PEHUS PUCKA KIMEHTA U 3aKII0YEeHUE (PhIOUYEPCHBIX KOHTPAKTOB,
(bopBapIHBIX KOHTPAKTOB U CBOIT KOHTPAKTOB COMOCTAaBUMBI — IPU OTHOCUTEIIEHO HEOOIBIINX
HEeOJIaronpusATHBIX KOJIeOaHUAX IIEH Ha phIHKE BbI moBepraeTech pucKy 3HAUUTEIBHBIX YOBITKOB,
IIPU TOM B CiIy4ae Mpoaxu (bioYepcHBIX U (POPBAPIHBIX KOHTPAKTOB U MPOJIAXKH ONIIMOHOB HA
MOKYTIKY (OIIIMOHOB «KOJIJI») HEOTPAHUYECHHBIX YOBITKOB. C yU4eTOM 3TOr0, COBEPILIEHUE CACTOK
0 MIPO/IaXKe OMIIMOHHBIX KOHTPAKTOB U 3aKII0UeHUE (PbIoYepCHBIX U (POPBAPIHBIX KOHTPAKTOB
MOJKET OBITh PEKOMEHJOBAHO TOJILKO ONBITHBIM HHBECTOpaM, 001aJal0IIUM 3HAUUTEIbHBIMU
(MHAHCOBBIMU BO3MOXKHOCTSIMHU M ITPAKTUYECKUMH 3HAHUSIMH B 00J1aCTH IPUMEHEHUS
MHBECTULMOHHBIX CTPATErHil.

Hacrosmas geknapaiust OTHOCUTCS TaKXKe U K IPOU3BOJHBIM (PMHAHCOBBIM HHCTPYMEHTaM,
HaNpaBJICHHBIM Ha CHM)KEHUE PUCKOB JPYTUX oreparuii Ha (poHm10BOM pbIHKEe. BHUMaTEensHO
OLIeHHUTE, KaK Barm npon3BoiHbie (PMHAHCOBBIE HHCTPYMEHTHI COOTHOCSITCS C ONEPALUSIMH, PUCKH
10 KOTOPHIM BBl HaMepeHbl orpaHuYuTh, U yOeauTech, 4To 00beM Barieif mo3unnu Ha CpouHOM
PBIHKE COOTBETCTBYET 00bEMY MO3UIIMU Ha CIIOT PHIHKE, KOTOPYIO BbI Xemxupyere.

PbiHOYHBIH (LIeHOBOIT) PUCK

[TomMuMoO 00111eTO PHIHOYHOTO (LIEHOBOTO) pHCKa, KOTOphI HeceT Kiuent bpokepa, coBeparommii’
OTlepalliy Ha PhIHKE LIEHHBIX OyMmar, Bpl, B ciryuae 3akmoueHus pprouepcHbIX, (GOpBapAHBIX U
CBOII JIOTOBOPOB (KOHTPAKTOB), a TAKXKE B CIIyyae MPOAaKU ONIIMOHHBIX KOHTPAKTOB, OyaeTe
HECTH PUCK HEOIAronpHsTHOTO U3MEHEHUS LIEHbI KaK (PMHAHCOBBIX MHCTPYMEHTOB, SIBIISIOIINXCS
0a3MCHBIM AaKTUBOM MIPOU3BOIHBIX (PMHAHCOBBIX HHCTPYMEHTOB, TaK U PUCK B OTHOLICHUU
aKTHBOB, KOTOpbIE CITyKaT 00ECIIEYCHUEM.

B ciydae HeGnaronpusaTHOro U3MEHEHUs IIEHbI Bl MOXeTe B CpaBHUTEIBLHO KOPOTKUIA CPOK
MOTEPSTh CPECTBA, SBIAIONINECS 00ecrieueHHEeM IPOM3BOIHBIX (PMHAHCOBBIX HHCTPYMEHTOB.
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WHCTPYMEHTaMH, 0a3UCHBIM aKTHBOM KOTOPBIX SIBJISIIOTCS IICHHBIE OyMaru MHOCTPAHHBIX SMUTEHTOB MIIN
WHJIEKCBI, PACCUYNTAHHbIE 110 TAKUM [IEHHBIM OyMmaram, Opokepckoii kommnanuu «PMOHU Karmuram»
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Puck aukBHIHOCTH

Ecnun Bama nHBECTULIMOHHAS CTPATErHs IPELyCMaTPUBAET BOZMOXKHOCTh BOSHUKHOBEHUS
HEO0XOIUMOCTH 3aKPHITHS MO3UIMU IO COOTBETCTBYIOIIEMY KOHTPAKTY (MJIH 3aKJIFOUCHUS CHETIKU
C UHBIM KOHTPAKTOM, KOTOpasi CHUXKAET PUCK MO JAHHOMY KOHTPAKTY), oOpaliaite BHUMaHUE Ha
JIMKBUJHOCTb COOTBETCTBYIOIUX KOHTPAKTOB, TAK KAK 3aKPBITHUE MTO3ULIMN 110 HEJTMKBUIHBIM
KOHTpaKTaM MOJKET MPUBECTU K 3HAUUTEIIbHBIM JOMOJHUTEIBHBIM YOBITKAM B CBSI3U C UX HU3KOW
JUKBUAHOCTHIO0. OOpaTuTe BHUMaHUE, YTO, KaK MPaBUIIO, KOHTPAKTHI C 00Jiee OTaIeHHBIMU
CPOKaMH MCIIOJHEHUS] MEHEE JTMKBU/IHBI [10 CPABHEHUIO C KOHTPAKTaMU C OJM3KMMH CPOKaMHU
HCIIOJIHCHUSL.

Ecnu 3axmouénnslii Bamu 10roBop, ¢ mMpou3BOAHBIM (PMHAHCOBBIM HHCTPYMEHTOM, HEIMKBH/JICH,
u y Bac Bo3HHKIIa HEOOXOAMMOCTD 3aKPBITh MO3UIUIO, 003aTEIHHO paCCMAaTPUBANTE IIOMUMO
3aKPBITHS ITO3ULUH 110 JAHHOMY KOHTPAKTY aJbTEPHATUBHBIC BAPUAHTBI UCKIIFOUECHMS PUCKA
MIOCPEJICTBOM 3aKJIFOUEHUS CHIETIOK C MHBIMU IPOM3BOIHBIMU (PMHAHCOBBIMU UHCTPYMEHTAMH WIH
¢ 0a3uCHBIMH aKTHBaMU. VICIIonb30BaHNE AJIbTEPHATHBHBIX BAPUAHTOB MOKET IMPUBECTHU K
MEHBIIIUM YOBITKaM.

IIpu 3TOM TPYIHOCTH C 3aKPBITUEM MTO3ULIMM U ITIOTEPU B LICHE MOT'YT IIPUBECTH K YBEIUYECHUIO
yOBITKOB IO CPAaBHEHHIO ¢ OOBIYHBIMH CIICITKaMHU.

Bamm [Topyuenus, HanpaBieHHbIE HA OTPaHUYCHUE YOBITKOB, HE BCET/Ia MOTYT OIPaHUYUTh
IIOTEPU 10 MPEAIIOIAraeMOro ypOBHsl, TAK KaK B PAMKAaX CKJIaJbIBAIOLICHCS HA PHIHKE CUTYallUH
UCIoNHEeHUe Takoro Ilopydenus no ykazaHHONH BaMmu LieHE MOXKET 0Ka3aTbCsl HEBO3MOXKHBIM.

Orpannyenne pacnopsKeHusi CpeACTBAMH, SIBJSIIOIIMMHCH o0ecrniedeHreM

NmymecTBo (4acTh UMYIIECTBA), IpUHAUIeXKallee BaM, B pe3ynpTaTe 3aKIr04eHNs JOTOBOPA, C
MIPOM3BOIHBIM (PMHAHCOBBIM HHCTPYMEHTOM, OYZET SBIATHCS OOecIieYeHneM HCToHeHus Bamx
00513aTeNILCTB 110 TOTOBOPY M PacTIOpsHKEHHUE UM, TO €CTh BO3MOXKHOCTh COBEplIeHUs: Bamu caenok
C HUM, OynieT orpannyeHo. Pa3mep obecrieueHuss U3MEHSAETCS B MOPSIKE, IPETyCMOTPEHHOM
J0roBOpoM (crennpuKaneif KOHTpakTa), 1 B pe3ysbTare Bel MoxeTe ObITh OrpaHUYCHBI B
BO3MOKHOCTH PacropsKaTbCsi CBOUM UMYIIIECTBOM B OOJBIICH CTETEHH, YeM 10 3aKITIOYCHHUS
JIOTOBOPA.

PucCK NPpUHYTUTETHHOT0 3aKPHITUS MO3HLIHT

HebnaronpustTHoe U3MEHEHHUE IICHBI MOXKET MPUBECTH K HEOOXOJUMOCTH BHECTH JIOTIOTHUTEIHHBIC
CpeICTBa AJIsl TOTO, YTOOBI MPUBECTH 00ECIIEYCHNE B COOTBETCTBUE C TPEOOBAHUSIMU
HOPMATUBHBIX aKTOB ¥ BpokepcKoro 10roBopa, 4To TOJKHO OBITH CAETAHO B KOPOTKHIA CPOK,
KOTOpPOTO MOXET OBITh HefocTaTouHO /it Bac. Bam 6pokep (bpokep) B 3ToMm citydae Biipase 0e3
Barero 10onmosHUTENBHOTO COTNIACHS «IPUHYIUTENBHO 3aKPBITh MMO3UIIUIO», TO €CTh 3aKIIOYUTh
JIOTOBOP, C TPOU3BOTHBIM (DMHAHCOBBIM WHCTPYMEHTOM, WIIH IPHOOPECTH IICHHBIE OyMaru 3a c4eT
Bamux neHexXHBIX CpelCTB, WK poAaTh Baiuy rieHHbie OyMaru. 9T0 MOXKET ObITh CIEIaHO 110
CYIIECTBYIOIINUM, B TOM YHCIIC HEBBITOIHBIM, [IE€HAM U MPUBECTU K BOZHUKHOBEHUIO y Bac
yOBITKOB.

[TpuHYIUTENTEHOE 3aKPHITUE TTO3UIIMK HATIPABIICHO HA yIpaBICHUE PUCKaMU. Bbl MOXKeTe TOHECTH
3HAYUTENIbHBIC YOBITKH HECMOTPS Ha TO, YTO MOCIIE ITOT0 U3MEHEHHUE IIeH Ha (DMHAHCOBBIC
WHCTPYMEHTHI MOKET MPUHSATH ONaronpusiTHoe st Bac HanpaBnenue, u Bel moxyuywnm Ob1 JOXOS,
ecnu Ol Bama mo3unus He Oblia 3aKphITa.
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7. Pucku, 00yc/10B/IeHHbIC HHOCTPAHHBIM NPOUCXO0KICHNEM 0a3MCHOI0 AKTHBA

7.1. CucreMHbBIe PUCKH
[TpuMeHuTENHHO K 6a3MCHOMY aKTHBY MPOU3BOIHBIX (PMHAHCOBBIX HHCTPYMEHTOB — LIEHHBIM
OymaraM MHOCTPaHHbBIX SMUTEHTOB M MUHJECKCAM, PACCUUTAHHBIM I10 TAKUM IICHHBIM OyMaram,
CHCTEMHBIE PUCKH, CBOMCTBEHHBI CTPaHE, /1€ BHITYIICHBI HIIUM 00pAIalOTCsl COOTBETCTBYIOIIHE
MHOCTpaHHbIE IIeHHbIe OymMaru. K ocHOBHBIM (hakTopam, BIUSIOIINM Ha YPOBEHb CUCTEMHOTO
pHCKa B LIEJIOM, OTHOCSITCS TIOJIUTUYECKAsE CUTYAIHsI, 0COOEHHOCTH HAIMOHAIBHOTO
3aKOHOJIAaTEIbCTBA, BAIIOTHOIO PErYJIUPOBAHUA U BEPOSITHOCTb UX U3MEHEHMS, COCTOSIHUE
rOCyJJapCTBEHHBIX (PMHAHCOB, HATMYHE U CTEIICHb PA3BUTOCTH (PUHAHCOBOI CUCTEMBI CTPAHBI
MeCTa HaXOKJCHHUS JIULA, 00S3aHHOTO 110 MHOCTPAHHBIM [IEHHBIM OyMaram.
Ha ypoBeHb CHCTEMHOTO pHCKa MOTYT OKa3bIBaTh BIMSAHUE U MHOTHE Jpyrue (pakTopbl, B TOM
YUCJIE BEPOATHOCTH BBEICHNS OTPAHUYCHHI HA MHBECTULIMU B OTACIBHBIE OTPACIN S3KOHOMUKHU WU
BEPOSITHOCTh OJJHOMOMEHTHOH JIeBaJIbBAIINY HAITMOHATHLHOW BaMOThL. OOIEnpHHITONR
HMHTErPAILHON OLICHKOM CUCTEMHOI'O PUCKA MHBECTULIMM SIBJISETCS «CYBEPEHHBIA PEUTUHI» B
MHOCTPAHHOW MJIY HAllMOHAJIILHOW BAJIIOTE, IPUCBOEHHBIN CTPaHe, B KOTOPOU 3aperucTpUpOBAH
SMHUTEHT MHOCTPAHHOM LIeHHOK Oymaru, MeXIyHapOAHbBIMH PEUTHHTOBBIMU areHTCTBAMHU
MOODY’S, STANDARD & POOR'S, FITCH IBCA, ogHako cienyeT UMeTh B BUJy, UTO
PEUTHUHIH SBISAIOTCS JIMIIB OPUEHTUPAMHU U MOTYT B KOHKPETHBIA MOMEHT HE COOTBETCTBOBATh
pEaIbHOM CUTyaluu.

7.2. IlpaBoBbIe pUCKH
Heo6xoaumo oTaBaTh cebe OTYET B TOM, UTO HHOCTPaHHbIC (PMHAHCOBBIC HHCTPYMEHTHI,
ABJIAIOIINUCCA 0a3UCHBIMU aKTUBAMU IMPOU3BOAHBIX (I)I/IHaHCOBBIX HHCTPYMCHTOB, HC BCCT1a
SIBIISIIOTCS aHAJIOTaMU JIOKAJIBHBIX (DMHAHCOBBIX HHCTPYMEHTOB. B mo6om ciryuae,
nNpeaOCTABIACMBIC IO HUM ITpaBa U MpaBuJia UX OCYHICCTBJICHUA MOTYT CYIIICCTBCHHO OTJINYATbLCA
OT TpaB N0 (PMHAHCOBBIM HHCTPYMEHTAM, CYIIECTBYIOLINM B Balllel CTpaHe.
Bo3MoskHOCTH Ccy1e0HOM 3aIUTHI TIPaB MO MPOU3BOIHBIM (PMHAHCOBBIM HHCTPYMEHTAM C
HHOCTpAaHHBIM 0a3UCHBIM aKTHBOM MOTYT OBITh CYHICCTBCHHO OI'PaHUYCHBI HGO6XO,Z[I/IMOCTBIO
oOparieHus B 3apyOexHbIe Cy1eOHbIE U IPABOOXPAHUTEIBHBIC OPTaHbl 110 YCTAHOBJICHHBIM
npaBujiaM, KOTOPLIC MOTYT CYIIICCTBCHHO OTJINYAaTbCAd OT HeﬁCTBYIOHlHX B CTpaHC BaIlICTO
npebsiBanus. Kpome Toro, Bel B O0JIBIIMHCTBE ClIyyaeB HE CMOXKETE MOJIaraTbCsl Ha 3alUTy CBOMX
IIpaB U 3aKOHHBIX UHTCPCCOB HAIMOHAJIbHBIMU YIIOJJHOMOYCHHBIMU OpraHaMU.

7.3. PackpbiTHe HH(pOpMALIUH
PaCKpBITI/Ie I/IH(bOpMaLII/II/I B OTHOHICHUH MHOCTPAHHBIX HCHHBIX GYMaI‘, SABJIAOIINUXCA 0a3UCHBIM
AKTUBOM IIPOU3BOJHBIX (pI/IHaHCOBBIX HHCTPYMCHTOB, OCYIICCTBJISICTCS 110 ITPpaBUJIaM,
JEHCTBYIOIUM 32 pyOeKoM, KaK MPaBUIIO Ha TOCYIaPCTBEHHOM SI3bIKE CTPAHBI MTPOUCXOKICHHUS
6a3ucHoro aktuBa. OLEHUTE CBOIO TOTOBHOCTh aHAIM3UPOBATH HH(OPMAITHIO HA HHOCTPAHHOM
A3BIKE, @ TAK)XKC TO, IOHUMACTEC JIU Bre1 otmuns MCKAY NPHUHATBIMU Yy BAC B CTPAHC IIPpaBUIIaMU
¢uHaHCOBOW OTYETHOCTH M MEXTyHApOAHBIMU CTaHAApTaMH (PUHAHCOBOI OTYETHOCTH, HITU
npaBuiIaMu (PMHAHCOBOW OTYETHOCTH, 110 KOTOPBIM IMyOJIMKyeTCs HHPOPMALIUS SMUTEHTOM
HUHOCTpPAHHBIX NECHHBIX 6YMaI‘.
Bcerz[a y‘-IPITI:IBafITe BCPOATHOCTDH omInOoK NepCeBOAYMKA, B TOM YHUCIIC CBA3AaHHBIX C BO3MOKHBIM
PAa3JINIHBIM IEPEBOJOM OAHUX U TCX KC MHOCTPAHHBIX CJIOB U (ppas HJIK OTCYTCTBUEM
OGH_ICHpI/IHHTOFO 9KBHUBAJICHTA Ha BallICM POJHOM S3BbIKC.
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Bce BblleykazaHHOe HMeeT LeJIbI0 peKoOMeHI0BaTh KilneHTy BHUMATEJIBbHO PaccMOTpeTh
BOIIPOC O TOM, AABJISIIOTCS JIH PUCKH, BOSHMKAOILINE ITPH IPOBEICHHH COOTBETCTBYIOIINX
onepanuii, npueMiaeMbIMu U1 KiineHTa ¢ yueToM ero MHBeCTHIMOHHBIX Leseil 1 (UHAHCOBBIX
BO3MO:kHOCTell JlanHas lekyiapanusi He UMeeT CBOeH 1eJIbI0 3acTaBUTh KiineHTa 0TKa3aThesl OT
OCYLIeCTBJICHHS TAKUX ONepanuii, a NPU3BaHa MOMOYb €My OLIEHUTb HX PHCKH M OTBETCTBEHHO
MOJIOMTH K pellieHHI0 BONPOCA 0 BbIOOPe HHBECTHIIMOHHOW CTPaTerny U YCJI0BHii 10r0Bopa
Kinenra ¢ komnanneii «PUOHU-Kanutam». Knnenry ciaenyer yoenurbes, 4T0
BbIlIeyKa3aHHasA nHGopManusa noHATHa KiMenTy, 1 npu Heo0X0AMMOCTH MOJTY4YUTH
pasbsicHenus y komnanuu « PHOHHU-Kanutam uian KOHCY/IbTAHTA, CHENHAJIN3HPYIOLIErocs Ha
COOTBETCTBYIOIIMX BONPOCAX.
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