Jexyiapanus o puckax
(119 IOpUANYECKUX JIHIL)

1. Jleknapamusi 0 pucKax, CBSI3aHHBIX C COBEPIIIEHHEM ONepanuii Ha pbIHKe
LeHHbIX Oymar

Ilens HacTosImIel ACKIapalid — MPEeIOCTaBUThL BaM mHGOpManuio 00 OCHOBHBIX PHCKaX, CBSI3aHHBIX C
COBEpIIICHNEM OTlepannii Ha phIHKe IeHHBIX Oymar. OOpamaem Barie BHIMaHWe Ha TO, YTO HACTOSIIAS
JIeKIapanusi He packpbiBaeT mH(popMmanuio 000 BCeX pHCKaxX Ha PHIHKE IIEHHBIX OyMar BCIIEACTBHE
pa3zHoo0pa3ns BO3ZHUKAIONINX HA HEM CUTYaIlHi.

B o0rmiem cMpIcie puck mpeAcTaBisieT COO0H BO3MOKHOCTh BOSHUKHOBEHHS YOBITKOB IIPH OCYIIIECTBICHUN
(hMHAHCOBBIX OIEpAITiii B CBSI3W C BO3MOYKHBIM HEOJIArONPHUATHBIM BIHUSHHEM PAa3HOTO poaa (paKTOPOB.
Hwmxe — ocHOBHBIE pHCKH, C KOTOPBIMU OYAYT CBsI3aHBI Bary onepariy Ha peIHKE IIEHHBIX OyMar.

I. CucremHbIii puck

OTOT PHUCK 3aTparuBacT HECKOJIbKO (PHHAHCOBBIX HHCTUTYTOB M MPOSBIISIETCS] B CHIDKEHUH UX CIIOCOOHOCTH
BBINIOJHATh CBOM (GYHKUMH. B cuimy OOnbLION CTENeHW B3aUMOACHUCTBHS M B3aMMO3aBHCHMOCTH
(MHAHCOBBIX MHCTUTYTOB MEXIY COOOH OLIEHKAa CHCTEMHOI'O PUCKa CI0XKHA, HO €r0 Peann3alusi MOKET
MOBJIHATH HAa BCEX YYACTHUKOB ()MHAHCOBOTO PHIHKA.

I1. PoiHOYHBIH pHuCK

OTOT pHUCK TPOSIBISICTCS B HEONArONpUSATHOM HM3MECHEHHH IIEH MpHHAAJNekKAmuXx BaMm (QUHAHCOBBIX
WHCTPYMEHTOB, B TOM YHWCJIE M3-32 HEONArompHsITHOTO W3MEHEHHUS! PHIHOYHBIX YCJIOBUH IJISi SMHTEHTA,
HeOIaronpusTHOrO U3MEHEHUS MOJIMTHYCCKON CUTYallud, PE3KOH JIeBaNbBallii HAIIMOHATBHOW BAIIIOTHI,
KpH3Hca pPBIHKA T'OCYJApCTBEHHBIX JOJITOBBIX 0053aTENbCTB, OAHKOBCKOTO M BaJIOTHOTO KPH3HCA,
00CTOSITENTLCTB HEMPEOAOIMMON CHIIBI, TIaBHBIM 00pa30M CTHXUIHOTO W BOGHHOTO XapakTepa, M Kak
CJIEJICTBUE, IPUBOJUT K CHIDKEHHIO JTOXOTHOCTH WIIH 1aXKe YOBITKAM.

Bbl ngomkHBI OTHaBaTh cebe OTYET B TOM, YTO CTOMMOCTh TNPHHAJICKAMNX BaM (QHHAHCOBBIX
MHCTPYMEHTOB MOXET KaK pacTH, TaK U CHUXKATbCH, U €€ POCT B IPOILIOM HE O3HAYAET €€ POocTa B
Oymytiem.

Crenyer crienaigbHO 0OpaTUTh BHUMAaHUE Ha CIIEIYIONNE PHIHOYHBIC PUCKU:

1. BanioTHblil puck

BanroTHeli pUCK TpOSBIISIETCS B HEONArompuATHOM H3MEHEHHWH Kypca pyOJisi MO OTHOIICHHIO K
WHOCTPaHHOH BaJIIOTE, IPW KOTOPOM Baru 10X0/16I OT onepanuii ¢ pUHAHCOBBIMU HHCTPYMEHTAMH MOTYT
OBITH OJIBEP)KEHBI HHMIISIIIMOHHOMY BO3/ICHCTBHIO (CHUKEHHIO PeabHOM TOKYMaTeIbHON CITIOCOOHOCTH),
BCJIE/ICTBHE 4ero Bel MoXeTe MOoTepsATh YacTh J0XO0JIa, a TAKKE MOHECTH YOBITKH, N0 CPaBHEHHIO C
COOTBETCTBYIOIIEH MHOCTPAaHHON BalIOTON WM BBIPAXKEHHBIMH B HEH (DMHAHCOBBHIMH MHCTPYMECHTAMH.
BanroTHBIN pHCK TaKkKe MOXKET IPOSBIISITHCS B HEOIAroMprUsATHOM U3MEHEHUH Kypca HHOCTPAaHHOM BaTIOTHI
M0 OTHOMICHUIO K pyOITro, BCIeACTBIE Yero Bel MOKeTe MOTEepsTh 4acTh JI0X0/1a, a TAK)KE IIOHECTH YOBITKU
OT onepanuii ¢ GUHAHCOBBIMUA WHCTPYMEHTAMH, CBSI3aHHBIMU C HMHOCTPAHHOW BaJIOTOM, [0 CPABHEHUIO C
pOcCcHiiCKUMU (PUHAHCOBBIMU WHCTPYMEHTAMH, BBIPAKEHHBIMH B PYOIIsX.

2. IlpoueHTHBIN pHUCcK

OTOT pUCK NPOSBISETCSA B HEOJIATONPUATHOM M3MEHEHHHU MTPOLCHTHON CTaBKH, BIUSIOMIEH HA KypCOBYIO
CTOMMOCTb OOJIMTalUi C (PUKCUPOBAHHBIM JOXOAOM, YTO MPHUBOIUT K CHWKEHHIO CTOMMOCTH TaKHX
oOnuranui.

3. Puck 0aHKPOTCTBA IMHUTEHTA aKIMii

Puck 6aHKpOTCTBa aKIIMOHEPHOTO OOLIECTBA MPOSBIISIETCS B PE3KOM IaJIeHUX LIEHBI aKLUi aKIIMOHEPHOTO
o011ecTBa, IPU3HAHHOTO HECOCTOSTEIbHBIM, MU B IPEABUICHUN TAKOH HECOCTOSTEILHOCTH.

st Toro 4To0BI CHU3UTH PHIHOUHBIN PUCK, BaM ciieyeT BHUMATEeIbHO OTHECTHCH K BBIOOPY (DMHAHCOBBIX
WHCTPYMEHTOB W HMX TUBEPCH(PHKALNHU, TO €CTh K COCTAaBY ()MHAHCOBBIX MHCTPYMEHTOB, KOTOpbIE BbI
HamepeHbl npuodpect. Kpome Toro, BHUMaTenbHO 03HAKOMBTECH C yCIOBUSIME Baiiero B3anMoieicTBust
¢ Bammm Opokepom ansi TOro, 4roObl OLEHHUTH PAacXOibl, C KOTOPbIMH OyOyT CBSA3aHBI BJIAJCHUE U
onepauuy ¢ (UHAHCOBBIMH MHCTPYMEHTaMH W yOeauTech, B TOM, YTO OHM IpueMiieMbl i Bac u He
mumaroT Bac oxkunaeMoro joxona.

ITI. Puck TMKBHIHOCTH

OTOT pPUCK MPOSABIAETCS B CHIKEHUM BO3MOXKHOCTH pean30BaTh (PMHAHCOBBIE HMHCTPYMEHTHI II0
IpreMIIEeMOH IIeHE M3-3a CHIKEHUS CIPOca Ha HUX, TO €CTh B YOBITKaX, CBSI3aHHBIX CO 3HAUYUTEIILHBIM



CHIDKCHHEM CTOMMOCTH (DMHAHCOBBIX HMHCTPYMEHTOB, TIO KOTOPOM WX NPUACTCS MNPOJaTh NpHU
BO3HUKHOBCHHH TaKOH HEOOXOUMOCTH.

IV. KpeauTHblii puck

DTOT PHUCK 3aKIIFOYACTCS B BOBMOXKHOCTH HEBBIITOJIHEHUS JJOTOBOPHBIX M MHBIX 00S3aTEIbCTB, TPUHSATHIX
Ha ce0sl AMUTEHTAMH LIECHHBIX OyMar U IpyrMMH JIMIIaMU B CBsi3u ¢ Bammmu onepanusamu.

K unciy KpeaAUTHBIX pUCKOB OTHOCSTCS CIEAYIONINE PUCKU:

1. Puck nedoJita no o6, 1uranusiM ¥ HHbLIM 10JITOBBIM IeHHBIM OymMaram

OTOT PUCK 3aKJII0YAETCS B BO3MOKHOM HEIIATeXKECIOCOOHOCTH AIMUTEHTA AOJITOBBIX LICHHBIX OyMar, 4To
IpUBEAET K HEBO3MOXKHOCTHU WJIM CHIDKEHHIO BEPOSITHOCTH IIOTACUTh UX B CPOK U B IIOJTHOM 0OBEME.

2. Puck xoHTparenrta

Puck koHTpareHTa - TpeThero Juna MposBIsETCS B PUCKE HEHCIIOIHEHHsI 00s13aTenbeTB nepen Bamu nnn
Bamum GpokepoM co CTOpOHBI KOHTPareHToB. Bam Opokep JOIKeH NPUHAMATh MEpbl 110 MUHUMHU3ALUN
pHCKa KOHTPAareHTa, OHAKO HE MOKET UCKJIIOUUTD €T0 MOJIHOCTHIO.

Oco0eHHO BBICOK PHCK KOHTpareHTa 10 OTepallisiM, COBEpIIaeéMbIM Ha BHEOUPIKEBOM PBIHKE, 03 yJacTus
KJIMPUHIOBBIX OPraHU3aIMi, KOTOPbIE B 3HAYUTEIBHON MEpe NPUHUMAIOT Ha ce0s PUCKH HEHCIIOIHEHUS
00513aTENBbCTB.

Bb1 nomxHBI 0TAaBaTH ce0e OTYET B TOM, UTO XOTS OpoKep AeHCTBYeT B Bamx nnrepecax, pucku, KOTOphle
OH NIPUHUMAET B pe3yibTaTe TAaKUX ACHCTBUH, B TOM YHCJIE€ PUCK HEHCIOJIHEHUS WM HEHAAJIE)KaILEero
UCIIOJIHEHHS 0053aTeNbCTB TPEThUX JHL nepen Bamum 6pokepom, HeceTe Bol.

V. IIpaBoBoii puck

OTOT pUCK CBsI3aH C BO3MOKHBIMHM U3MEHEHHUAMH 3aKOHO/1aTeNbCTBA UM HOPMATUBHBIX aKTOB, CTAHIApPTOB
CaMOPETyJIMPYeMbIX OpTraHW3alui, peryaupyIONIMX PBIHOK I[EHHBIX OyMmar, WIH WHBIE OTpaciu
3KOHOMHUKH, KOTOpbIE€ MOT'YT IPUBECTH K HETaTUBHBIM JUIs Bac mocneacTBusM.

K mpaBoBOMy pHCKY Tak)Ke€ OTHOCHUTCS BO3MO>KHOCTh M3MEHEHHs IMpaBWJ pacdyera Hajora, HaJlOroBbIX
CTaBOK, OTMEHBI HAJOTOBBIX BBIYETOB U JIpyrHe M3MEHEHHsS HaJOTOBOTO 3aKOHOMAATENbCTBA, KOTOPHIE
MOTYT MPUBECTU K HETATUBHBIM 11 Bac mocienctBusm.

VI. OnepanuoHHbIi pucK

OnepanMOHHBINA PUCK 3aKITIOYACTCS B BOZMOXXHOCTH IPUUMHEHHUSI BaM yOBITKOB B pe3ynbTaTe HapyLICHUS
BHYTPEHHHX Mpolieayp Bamero 6poxepa, ommOOK u HeTOOPOCOBECTHBIX JICHCTBUII €ro COTPYIHHKOB,
cOoeB B paboOTe TEXHUYECKUX CpEICTB Bamero Opokepa, ero mnapTHEPOB, HHPPACTPYKTYPHBIX
OpraHM3aluii, B TOM YHCJE OpPraHU3aTOPOB TOPTOBIHM, KIMPHUHIOBBIX OpPraHM3allvil, a TaKkXke JIPYrux
OpraHu3aiuii.

OnepalMoOHHBIN PHUCK MOXKET HCKIIOYUTh WM 3aTPYAHUTh COBEpIICHHE OIepaluii, MPUBECTH K
COBEPILIECHHIO HETPaBUIIbHBIX OTEpaIiii, U B pe3yJbTaTe MOBJICYh BOSHUKHOBEHHE YOBITKOB.

VII. Puck BO3HHKHOBeHHSI KOHIUKTA HHTEPECOB

KoH}auKT HHTEpECOB NpH OCYyILIECTBICHUH NpodeccroHanbHon aestensHocTr Ha OPLLB - npoTtuBopeune
MEXJY MMYILIECTBEHHBIMH M MHBIMH HMHTepecamMu baHka kak mpodeccHOHaJbHOrO y4YacTHHKA PBIHKA
LEHHBIX OyMar u/Wiu ero coTpyaJHUKoB 1 KimeHTa, B pe3yibTaTe KOToporo aeicteus/Oesneiicteue banka
W/WIIM €ro COTPYAHUKOB NPUUMHSIOT YOBITKM KiMeHTy w/winm BIeKyT uWHBIE HeOJIaronpusTHbIe
nocnencteus gt Knuenra. Kondumkt uaTepecoB npu npoBeaeHnd baHkoM chenok Ha phIHKE LEHHBIX
Oymar MOXeT BOSHUKHYTh Mex1y bankom, ero corpynnukamu, KinneHTamMu v TpeTbUMH JTUIIAMHU.

B cBsi3u ¢ coBmeniennem banka pa3nuuHbIX BUIOB NPO(ECCHOHATIBHON NEATEIBHOCTH Ha PHIHKE LIEHHBIX
Oymar, y banka MoryT OBITh CiI€qyIOLINE HCTOYHUKH KOH(IUKTOB HHTEPECOB:

- cosepuienne bankom mno Ilopywyenmio Kinmenra cpenku uWid TOArOTOBKa HH(POPMAIOHHO-
AHAJTUTUYECKUX MaTEepPHajoB B OTHOWIEHHUU LleHHBIX Oymar sMuTeHTa, sBistoumerocs apguinpoBaHHbIM
nunoM baHka WM MHBIM JIMLIOM, B MHTEpecax KOTOPBIX BaHK IeHCTByeT Ha OCHOBaHUH 3aKITIOUEHHBIX
JIOTOBOPOB;

- coBepiienue bankom no [lopyuennto Knuenra caenku ¢ puHaHCOBBIM HHCTPYMEHTOM, KOTOPBIM BIIaICET
Bank nnu ¢ kotopbiM baHk HaMepeH COBEpIINTE CACNIKY B CBOUX MHTEpECaX;

- COBEpILIEHHE CAENKH ¢ (UHAHCOBHIMU MHCTpyMeHTamu 1o Ilopydenuro Knumenra, koHTpareHTOM IO
KOTOPO# OyZAeT SIBIATHCS OpraHu3anms, sBisitomasics ahduiInpoBaHHbIM JHLIOM WK mapTHepoM baHka,
npyroi Knuenr banka;

- COBEpIICHHE CIENKH C (UHAHCOBBIM MHCTpyMeHToM mo [lopyuenmio KimeHTta w/wim omepauuu B
uHTepecax apyroro Knmenra banka;

- OpeiokeHHe (MHAHCOBBIX YCJIYT OpraHu3alui, ABISIOMUXCA apUIMPOBaHHBIMU JIULIAMH HIIH
napTHepamu baHka;

- 3aMHTEpPECOBAaHHOCTh paboTHHKA baHka (ero OJM3KOro POACTBEHHUWKA) B M3MEHEHHWH PHIHOYHOW IICHBI
(MHAHCOBBIX AKTHBOB, B OTHOLICHWH KOTOPBIX coBepluaeTcs caenka no [lopywenuto Kimenta, nmbo
TOTOBUTCS HMH(OPMAIIMOHHO-aHATUTUYECKUHA MaTepuan, 00 3aMHTEPEeCOBAaHHOCTH paOOTHUKA B



KOJIMYECCTBC (TI/IHC) CACJIOK, COBCpPIIACMbIX 3a CHCT KJ'II/ICHTa, BCJICACTBUC 3aBUCUMOCTHU pasMcpa
KOMIICHCAIM1 TaKOoIro pa6OTHI/IKa OT YKAa3aHHBIX MMapaMETpPOB.

BrimensnoxxeHHbIe CUTyalluX HE ABJIAIIOTCA UCYCPIBIBAOIIUMU, MOT'YT BO3BHUKHYTH APYTHUEC, AaHAJIOTUYIHLBIC
10 CMBICJIY CUTYyalluu.

Hannuue KOH(bIH/IKTa HWHTCPECOB MPUCYILIC ACATCIbHOCTU Ha PBIHKC LICHHBIX 6yMar H camo 10 cebe He
SBIACTCA HApPYUWICHHUEM, €CJIM B OTHOUICHHWU JAHHOTO KOHq)J'II/IKTa OBLIH OPpUHATHI JOJDKHBIC MCPBI 110
MpeaAOTBPAICHNIO BO3BHUKHOBCHUS, BBISIBJICHHUIO, YPCTYJIUPOBAHUIO, 4 TAKIKE PACKPBITHUIO.

2. leknapanus 0 pMCKaXx, CBSI3AHHBIX ¢ MPHOOpeTeHHeM HHOCTPAHHBIX LEHHBIX Oymar
Llens HacTosIIEeH AeKIapalul — NPeAOCTaBUTh Bam nHpopMannio 00 OCHOBHBIX PUCKaX, CBSI3aHHBIX C
nproOpeTeHNEM WHOCTPAHHBIX LEHHBIX Oymar. YuuTeIBas OONblIOe pasHOOOpashe CTpaH M MOAXOAOB,
UCIIOJIb3YEMBIX MPH PEryJTUPOBaHUH U (DYHKIIMOHUPOBAHUK (PMHAHCOBBIX PHIHKOB, 3T PUCKH OTJINYAIOTCS
OompmyM pasHooOpazueM. OnepanusM ¢ HUHOCTPAaHHBIMU IIGHHBIMH OyMaraMu MpHUCYIIU OOINE PHUCKH,
CBSI3aHHBIE C ONEPAlsIMU Ha PBIHKE EHHBIX OyMar co CIIEAYIOINME 0COOEHHOCTSMHU.
I. CucTeMHBIe pUCKH
WHocTpaHHble LEHHBbIE Oymaru MOABEP)KEHBbI CHCTEMHBIM PUCKaM CTpaH, IJle OHM BBIMYILEHBI WU
oOpamiatorcsi. B psge cinydaeB OAHM MHOCTpPaHHBIE LEHHbIE OyMarum MOTYT yIOCTOBEPSITH IIpaBa B
OTHOLIEHUH APYTUX WHOCTPAHHBIX LEHHBIX OyMar TOW K€ WM MHOH CTPaHBl U B 3TOM Clly4yae CleayeT
YUUTBIBaTh CUCTEMHBII PUCK BCEX CTPaH, K KOTOPBIM OTHOCSTCS TaKHE LICHHbIE OyMary.
I1. BanroTHble pucku
ITockosbKy MHOCTpaHHBIE LIEHHbIE OymMard HOMHHHPOBAHbI B WHOCTPAaHHOM BalOTE, CHEIKH C HUMH
PacCUUTHIBAIOTCS. M JOXOABI IO HUM BBIIUIAYMBAIOTCS. B MHOCTPAHHOW BajiOTe, ONEPAaLUH C HUMHU
MOJBEPKEHBI BAJIIOTHOMY pHUCKy. [Ipn HeOGnaronpusiTHOM M3MEHEHHHM Kypca MHOCTPAHHOM BAJIIOTHI 110
OTHOLICHHUIO K poccuiickoMy pyOmro Bel MoXkeTe mOTepsATh YacTh 10X0Ja, @ TAKXKE MOHECTH YOBITKH 110
MHOCTPAaHHbIM LEHHBIM OyMaramM B CpaBHCHMH C AaHAJIOTMYHBIMH POCCUHCKUMH (PUHAHCOBBIMHU
MHCTPYMEHTaMH, BBIPAKEHHBIMU B PYOJISX.
I1I1. IIpaBoBbBIC pUCKHU
1. Puck orpaHnyeHust onepanuii ¢ HHOCTPAHHBIMM HEHHbIMHM OyMaraMmu
B Hacrosiee BpeMsl 3aKOHOAATENbCTBO pa3pellaeT POCCHUICKUM HHBECTOpaM, B TOM YHCIE HE
SIBTISIFOIIMMCSI KBAJTU(QHUIIMPOBAHHBIMH, IPHOOPETEHIE NHOCTPAHHBIX IIEHHBIX OyMar Kak 3a pyOexoMm, Tak
u B Poccuy, a Takke NO3BOJISIET BECTH yUeT MpaB Ha TaKHWe LIEHHBIC OyMaru pOCCHICKUM JICTIO3UTAPHSIM.
Mexty TeM, CYIIEeCTBYIOT PUCKH U3MEHEHHS PETYISATUBHBIX TIOIX0A0B K BJIJICHUIO U ONIEpaliaM, a TAKKE
K y4eTy TpaB Ha WHOCTpaHHbIE ()MHAHCOBBIE WHCTPYMEHTHI, B pE3yJbTaTe YEro MOXKET BO3HUKHYTh
HEOOXOJMMOCTH 110 X OTUYXACHUIO BOIpeky Barmmm ranam.
2. CaHKIIMOHHBIE PUCKH
B Hacrosmiee Bpemsi B OTHOILIEHHMH psila POCCUHCKMX IOPHAMYECKUX JIMI M TpaxigaH Poccuiickoin
Oenepann CIA, ctpanamu EBpomneickoro cors3a W HHBIMH HEAPYKECTBEHHBIMH TOCYJapCTBaMHU
BBEICHBI CaHKIIMH, 3aTPArMBaIOLIe ONEepaluy Ha (UHAHCOBOM PBHIHKE, B TOM YHCIIE OJOKHPOBKA aKTHBOB
(MHOCTpaHHBIX IEHHBIX OyMar) pOCCHHCKUX HHBECTOPOB. Besinka BeposITHOCTh AajbHENIIIEr0 PacInpeHus
CIMCKA MOJICAHKIIMOHHBIX JIML U MEPEYHsl CAaHKIHMOHHBIX MEPONPHUSITHUH, B pe3ysbTaTe KOTOPHIX Bbl He
TOJIBKO HE CMOMKETE 3aKJII0YaTh CHEIKM C WHOCTPAaHHBIMH LEHHBIMH Oymaramu (B TOM YHCIE,
WHOCTPAaHHbIMM ILIEHHBIMH OyMmaramy, SMHUTEHTaMH KOTODBIX SIBIJISIOTCS PE3UICHTHI JIPY>KECTBEHHBIX
rocyJapcTB), HO M PAacHoOpsKaThCs NpUHAUIeKaMM Bam MMyIIecTBOM, B TOM YHCJE, OCYLIECTBIATH
npaBa 110 HEeHHBIM OyMaram.
3. Pa3auyusd B peryJupoBaHUM HEeHHBIX OymMar
[Ipu mprobpeTeHn MHOCTPAHHBIX IEHHBIX OyMar HEOOXOAMMO OTIaBaTh cebe OTYET B TOM, YTO OHHU HE
BCEr/ia ABJISIOTCS aHAIOTaMU POCCHUHCKUX IIEHHBIX OyMar, a mpeaoCcTaBisieMble TI0 HUM TIpaBa W MpaBuiia
WX OCYIIECTBIEHHS MOTYT CYIIECTBEHHO OTIMYATHCS OT MPaB MO0 POCCHUIICKUM IIEHHBIM OyMaram.
Cy1miecTBEHHBIM OTJIMYHEM SBIISIOTCS TAaKXKe MpaBUIiIa ydeTa paB Ha [IeHHbIe OyMarud ¥ BO3SMOXHOCTH MX
3alUTHI B CITy4asx OaHKPOTCTBA, YUUTHIBAIOIIETO UX (PUHAHCOBOTO MHCTHUTYTA.
4. Paznuuns B pacKpbITHE HHGOpPMALIUH
OrneHnTEe CBOIO TOTOBHOCTH AHAIM3UPOBATH MHPOPMAIMIO, PACKPHIBAEMYIO Ha HMHOCTPAHHOM S3BIKE.
[IpaBmina packpbIThst ”HGOPMAITUK B OTHONICHUH WHOCTPAHHBIX IIEHHBIX OyMar — 00beM U IIEPHOINIHOCTh
MOTYT OTJIMYAThCS OT MpaBmI, AeiicTByronnx B Poccun. OnieHnTe Takke To, MOHUMaeTe Ju Bbl oTiamuauns
MEXJy MPUHATHIMH B Poccuu mpaBminamMu (QUHAHCOBOH OTYETHOCTH, MeEXAyHApOJHBIMH CTaHIApTaAMHU
(UHAHCOBOM OTYETHOCTH WJIM TpaBWJIaMH (PHHAHCOBOW OTYETHOCTH, IO KOTOPBIM MYyOJHKYETCsI
UH(OpMALUS SMUTEHTOM HHOCTPAHHBIX IIEHHBIX OyMar.
Poccuiickue opraHuzaTtopsl TOProBIM U (MIM) OpOKEphl MOTYT OCYIUECTBIISITH IIEPEBOJ HEKOTOPBIX
JIOKyMEHTOB (MH(OpMAITIH), PACKPHIBAEMBIX HHOCTPAHHBEIM 3MHUTEHTOM, I Bamiero ymo6cta. B aTom
Cllyyae IEpEeBOJ [OKEH BOCIPHUHUMATHCS HCKIIIOYMTENIBHO KaK BCIIOMOraTelbHas HH(pOpManus K



oULMANBEHO PACKPBITHIM JOKyMEHTaM (MH(pOpMalnuu) Ha WHOCTPAaHHOM s3blKe. Bcernga yuuTbiBaiite
BEPOSITHOCTh OLIMOOK MEPEBOMYMKA, B TOM YHCIE, CBA3aHHBIX C BO3MOXKHBIM Pa3IUYHBIM IEPEBOIOM
OJTHHUX M TeX K€ MHOCTPAHHBIX CJIOB U ()pa3 WK OTCYTCTBUEM OOLICTIPHHSATOIO PYCCKOTO SKBUBAICHTA.

5. 3amuTa NpaB B MHOCTPAHHBIM Cy/Je U IPABOOXPAHUTEJbHbIX OPraHax

BosMoskHOCTH cy1eOHOM 3aLIUTHI TPaB 10 HHOCTPAHHBIM [IEHHBIM OyMaram ycJI0oKHEHbI HEOOXOMMOCTBIO
oOpamieHusi B 3apyOexHble CyAeOHbIE W TPaBOOXPAHUTEIBHBIE OPraHbl MO MPaBUIIaM, KOTOPBIE MOTYT
CYILLIECTBEHHO OTJIMYaThbcsi OT AeicTByrommx B Poccum. Ilpu omepanusx ¢ MHOCTpaHHBIMH LIEHHBIMU
Oymaramu Bpl, B OOJNBIIMHCTBE Cly4aeB, HE CMOXKETE IOJIaraThCs Ha 3alIMTy CBOMX MpPaB U 3aKOHHBIX
MHTEPECOB POCCUHCKUMU YIOTHOMOUYEHHBIMU OpraHaMHu.

YuuThIBast BBILIEU3T0KEHHOE, MBI peKOMeHyeM BaM BHMMaTenbHO pacCMOTPETh BOIIPOC O TOM, SIBIISIIOTCS
T PUCKH, BO3HUKAIOIIWE MPH MPHUOOPETEHUH MHOCTPAaHHBIX LIEHHBIX Oymar, mpuemiieMbIMH Ui Bac c
yueToM Bammx MHBECTHLMOHHBIX IeJied U (rHAHCOBBIX BO3MOXKHOCTEH. JlaHHas nexiapanus He UMEeT
CBOE LIeNbI0 3aCTaBUTh Bac 0TKa3aTbcsa OT OCYIECTBIECHUS TaKUX ONepaluii, a mpu3BaHa oMoub Bam
OLICHUTH WX PUCKH U OTBETCTBEHHO MOJOWTH K PEICHHIO BOMpoca o BbIOOpe Bamieil MHBECTUIIMOHHON
CTpaTeTHH U YCIIOBHI 0roBopa ¢ BammM 6pokepom.

3. Jlexaapanusi 0 puCKaX HCMOJIB30BAHUS OPOKEPOM B CBOMX HHTEpPecax JeHeKHBIX CPeICTB
U (MJIH) HEHHBIX OyMar KJIMeHTa

Lenb HACTOSAIICH ACKIapaliy — IPe0CTaBUTh Bam nH(popMaInio 00 OCHOBHBIX PHCKaX, C KOTOPBIMHU
CBSI3aHO HCITOJIb30BaHHE OPOKEPOM B CBOMX MHTEpecax Balmx JeHEKHBIX CPEJICTB M (MJIH) IICHHBIX
Oymar.
|. Puck Mcnosib30BaHus €HEKHBIX CPEACTB
3aKOHO/IATENLCTBO HE MpEeAyCMaTpUBaeT BO3MOXKHOCTH paslielieHUs] JEHEXHBIX CPEJCTB Opokepa,
SIBJISIFOIIETOCS KPEIMTHOM OpraHmu3aIiuei, 1 ICHe)KHBIX CPEJICTB €ro KIIMEHTOB, B CBSA3HU C YeM OpPOKEp
BIIPaBE HCIIOJIb30BaTh Bamm JeHEKHBbIC CPEICTBA, a Bbl mpuHMMaeTe Ha ce0s pUCK OAHKPOTCTBA
Opoxepa, eciii OH He CMOKET BEPHYTh CyMMY Bammx cpeacTB, KOTOpbIE UCIIONB30Bal. Takoil puck He
3aBUCHUT OT TOT'O OCYILIECTBIISUIN JIM BBl caMu CIENKU € UCTIONB30BAaHUEM UY>KUX CPEACTB WM HET U B
HACTOsIIIEEe BPEMS HE CTPAXyeTCs
I1. Puck ncnoJsib30BaHUsA IEeHHBIX Oymar

B cooTBeTCTBHM C 3aKOHOM IIEHHBIE OyMaru MHBECTOPOB YUMTHIBAIOTCA HA UX COOCTBEHHBIX CHETAX
nerno. Eciu goroBop o OpokepckoM 00CIyKMBaHUH pa3peliaeT OpoKepy HCIOIb30BaTh Baiu neHHbIe
OyMmaru, OH BIpaBe 3aYUCIATH UX HA JENO3UTApHBIA cueT (cyOcueT), MpeiHa3HauYeHHbIN A yyeTa
COOCTBEHHBIX IIEHHBIX OyMar, a TaK)ke UCIOIb30BaTh UX JJIsl 00eCTIeUeHHs HCIIOTHEHUS 00s13aTeIIbCTB
IO C/IEJIKaM, COBEPILIAEMBIM 3a CUET APYTrUX CBOUX KJIMEHTOB. B 3T0M citydae Bl npuHuMaeTe Ha ce0st
pUCK OaHKpOTCTBa Opokepa, €ClIM OH HEe CMOXET BepHYyTh BaM IeHHble Oymaru, KOTOpbIE
UCHOJb30BaNl. Takol pUCK HE 3aBUCUT OT TOTO OCYIIECTBIISLIIN JIM BBl caMu CIIENIKH C UCIIOJIb30BaHUEM
Yy)XKUX HEHHBIX OyMar WiIn HET U B HACTOSAIIEE BPEMS HE CTPaxXyeTCs.

*x*x

3axmrouaeMblii Bamu norosop He npenycMarpusaer Hamumuue y [TAO «HEJIABMHBECTBAHK»
IpaBa UCII0JIb30BaTh Bammu ICHHBIC 6YM31"I/I B CBOMX MHTCPCCAX. Bamn HOCHHBIC 6YMal"I/I YUUTBIBAIOTCA
Ha Bamem coOCcTBEeHHOM cyeTe Jeno M He MOTYT MCIOJIb30BaThCS JUIsl 0O0eCTIeYeH s UCIIOIHEHUS
obsizarenbetB no caenkam ITAO «HYEJIABMHBECTBAHK» u npyrux ero knueHToB. Puck
OaHKpOTCTBA OpOKEpa B ATOM CIIydae HEPUMEHUM.

**k*x

BHumarenbHO 03HAKOMBTECH C JIOTOBOPOM JJISi TOTO, YTOOBI OLEHWTH, KaKH€ ITOJHOMOYHUS IO
UCTIoNb30BaHMi0 Bamero nmymecTtsa Oyaer umers Bam 6pokep, KakoBbI IIpaBUJIA €TO0 XPaHEHUS, a
TaK>kKe BO3BpaTa.

Ecnu Bol npentoctaBuiin Opokepy IMpaBo MCIOIB30BAHUS B €T0 HHTEpecax IeHHbIX Oymar, Bel Biipase
B 11000€ BpeMs ojaTh Bamemy Opokepy 3asBiieHHe 00 OTKa3e OT IPEI0CTaBIEHUS €My TaKOTO IIpaBa.
JlanHas nexnapanus He MMeeT CBOEH LIEeIIbI0 3aCTaBUTh Bac oTka3aThCs OT npefocrasicHus Bamemy
Opokepy IpaBa MCIIOJIb30BaHMUSA B CBOUX MHTepecax Bammx aeHexHbIX CpeAcTB U (WIM) LIEHHBIX



Oymar, a mpu3BaHa IMOMOYb Bam OIEHUTHh UX PHUCKH ¥ OTBETCTBEHHO IOJOUTH K PEIICHHIO 3TOTO
BOITpOCA.

VY6enurecs, yTO HacTOsALIas AEKIapalusi O pUcKax MoHsATHa Bam, n npu HEOOXOAMMOCTH MOJIYYUTE
pa3bsicHeHus y Barero 6pokepa win KOHCYJIbTaHTa, CHCIHATU3UPYIOLIETOCs Ha COOTBETCTBYIOIINUX
BOITPOCAX.

E X =

bank sBisercs unenom HarmonanpHO# accommanny y4dacTHHKOB (hoHmoBoro peiHKa (HAY®OP),
KoTopoii KimeHT MokeT oOpaTHUThCS B ciydae HapyIIeHHS €ro IpaB W MHTEpecoB. | ocymapcTBEHHOE
peryIMpoBaHrEe W HAA30pP B OTHOIICHHWU AEATEIHHOCTH IMHUTEHTOB, MPO(ECCHOHANBHBIX yYaCTHHUKOB
PBIHKA TIEHHBIX OyMar, OpraHn3aTOPOB TOPTOBIU M APYTruX (DMHAHCOBBIX OPraHMU3ANUN OCYIIECTBIAETCS
HenTtpansasiM 6ankoM Poccuiickoit deaeparu, kK kKoTopoMy KimeHT Takke MOXKeT 00paIaThcs B CIydae
HapylIeHus npaB U nHTepeco. [lomumo sToro, KimeHT BipaBe oOpariarbes 3a 3alATON B CyAeOHbIE U
MIPaBOOXPAHUTEIBHEIE OPTaHbI.

Brl nMeete mpaBo HanpaBuTh 3ampoc baHKy 1 momydeHus nHGOPMAaIUH O BUAAX U CyMMax IUIaTexen
(Topsiike oTpenereHns CyMM TUIaTeXei ), KoTopbie Bbl MOMMKHEI OyeTe yIutaTuTh 3a mpefocTaBienne Bam
(hMHAHCOBOM yCITyTH, BKIIOYas HHGOPMAIMIO O pa3Mepe BO3HArpaxaeHusl baHka ¥ mopsaKa ero yriarhsl.
OzHakoMbTECh BHHMaTenbHO ¢ IlpaBunmamm mpemoctaBneHmst Opokepckmx yeayr B ITAO
«UEJIIBMHBECTBAHK» ams toro, 4to0bl OIEHHTH, KaKHe W3 PHUCKOB, B TOM YHCIIE PHUCKU KaKHX
TEXHHYECKUX cO0eB HeceT baHk, a Kakue 13 pucKoB HeceTe Bhr.

YuuTeIBas BBIIEH3IOKEHHOE, PEKOMEHTyeM BaM BHIMAaTEIbHO PACCMOTPETh BOIIPOC O TOM, SIBIITFOTCS JI
PUCKH, BO3HHKAIOIIWE MPH MPOBEICHUH OTepaluii Ha (HHAHCOBOM pBHIHKE, MpHEeMIIeMBIMHU Uil Bac ¢
ydeTroM Bammmx WHBECTHIIMOHHBIX Ieie u (prHAaHCOBBIX BO3MOXKHOCTel. [lanHas Jlekmapanus He UMeeT
CBOEW IIeNbI0 3aCTaBUTh Bac OTKa3aThCs OT OCYIIECTBICHHWS OMNEpalnyii HA PBIHKE IIEHHBIX Oymar, a
Tpu3BaHa IOMOYb BaM OLIEHUTH X PIUCKU U OTBETCTBEHHO IOIONTH K PEIISHUIO BOIpoca o BeIOOpe Barreit
WHBECTUIIMOHHOMN CTPAaTEeTHH U yCIOBHI NprcoennHeHus K [IpaBriam npemoctaBieHnst OpOKEPCKHUX yCIyT
B [TAO «HEJISIBUHBECTBEAHKY.

Y06enurech, uro HacTosmias Jleknmapanus o pucKax MOHsATHa BaMm, W mpu HEOOXOAMMOCTH TOIYYHTE
pa3bsicHenns y banka.

Jexmapamus o puckax mpemocTaBisieTcs Bam 10 yCTaHOBIIEHHUS JOTOBOPHBIX OTHOIIEHHH ¢ baHkoM.
®akt o3HakomiieHUs1 Bac ¢ HacTosiel Jexknapauueid ynoctoBepsieTcs noanucanuemM Bamu 3asBieHus Ha
okaszanue Opokepckux ycayr B [IAO «HEJIIBMHBECTBAHKY, B ToM uunciie B 371eKTPOHHOM BHJIE.
Obparute BHMMaHHe, Bamm neHexxHble cpeacTBa, nepenannbie banky Ha bpokepckuil auieBoii cuer, He
MOJIJIEKAT CTPAXOBAaHUIO B COOTBETCTBUM ¢ DenepanbHbIM 3aKOHOM OT 23 nexadpst 2003 roma Ne 177-03
«O cTpaxoBaHHUU BKIIaI0B (hHU3NUYECKUX JIHIl B OaHkax Poccuiickoit Denepanmmy.

ITAO «YEJISIBUHBECTBAHK» He mnpenocraBiseT KJIHEGHTaM YCJIYTH MapKMHAJIBHOMN
TOProBJM(cIeJKH, HCIIOJTHEHHE KOTOPBIX OCYLIECTBJISAETCS ¢ HCI0JIb30BAHMEM 3aeMHBIX eHEeKHbIX
cpeacTB U (MJIK) HeHHBIX OyMar, npegocTaBjleHHbIX Bam OpokepoM) u coBepieHUs1 HeobecnedeHHbIX
CeJIOK (CHeTKH, IJIsl HCTIOJTHEHHS 0083aTeJbCTB M0 KOTOPBIM HA MOMEHT MX 3akJj4yeHns Bamero
HMYIIECTBA, MePeAaHHOr0 0poKepy, HEAOCTATOYHO C Y41€TOM HHBIX PaHee 3aKJII0YEHHBIX CAeI0K).

IHAO «UEJSBUHBECTBAHK» He mnpemocraBiasier YCJOYrH, CBfI3aHHbIE C 3aK/JII0YeHHEM
JAOTOBOPOB, SIBJSIIOIIUXCH NPOU3BOIHBIMHA (PMHAHCOBLIMHM HHCTPYMEHTAMH.

ITAO «HEJISIBUHBECTBAHK) He oka3biBaeT CBOMM KJIHMEHTAM YCJIYIH IO NMPHOOPETEHNIO MaeB
NaeBbIX HHBECTHIHOHHBIX ()OH/I0B

ITAO «HEJSABUHBECTBAHK)» He npeaocTaBJisieT yCJIyrd, CBA3aHHbIE ¢ IpHO0peTeHNeM aKIuil B
npouecce X NEPBUYHOr0 MYOJINYHOTO NMPeIJI0KEHHUS.



