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TONBATTUXMMBAHK

IMpuaoxenne 1 k npukazy Ne 123 ot 20.11.2018 .

TJIABA VII. JEKJAPAIIAS O PUCKAX, CBSI3BAHHBIX C OCYIIECTBJIEHAEM ONEPAIIAA HA PHIHKE
HEHHBIX BYMAT'

7.1. Llens nexnapanuu

Bank yBenomisier Bcex KIIMEHTOB 0 TOM, 4TO NPOBEIEHUE ONEPALUi Ha PhIHKE LIEHHBIX OyMar CONpPSHKEHO C OIpECICHHBIMU
CHCTEMHBIMH U PBIHOYHBIMH PHCKaMM, KOTOpbIE MOTYT HOBJEYb 3a cO0OH cepbe3Hble (HHaHCOBBIE HoTepu. Hacrosmas
JeKapalys He MOXET PAcKphITh BCE PHCKH, BO3HHKAIOLIME NPH COBEPIICHUM Olepanuid Ha GOHIOBOM pbIHKe. [TaBHas Leib
JeKJIapayi - 1ate Kiimenram oOIee npeacTaBieHue O PUCKaX, UX KIacCU(PHUKALUH U crioco0ax AUBEpCUPHUKAIIIH.

KimeHt ocosHaeT, 4To MHBECTHpPOBaHUE CpeACTB B (DHHAHCOBBIE MHCTPYMEHTBI CONPSDKEHO C OMPENETICHHBIMH PHUCKaMH,
OTBETCTBEHHOCTD 32 KOTOPhIE HE MOJKET ObITh BO3JIOXKEHA Ha baHK, Tak Kak OHH HaXOAATCA BHE pa3yMHOTo KOHTpoisi CTOpOH,
UX BO3MOXKHOCTH IIPEABUIET U IPEAOTBPATUTH MOCIEACTBUS TAKUX PUCKOB OIpaHUYEHBL.

Puck - 310 KOMITIEKCHOE WM MHOT'OMEPHOE IIOHATHUE, KOTOPOC HEPA3PLIBHO CBA3AHO INPUYUHHO-CIICACTBCHHBIMU CBA3SIMH C
oOBaaMu (1)0H}:[0BOF0 PBIHKa, 6aHKpOTCTBOM HpeI[HpHHTHﬁ, Z[eBaJ'ILBaIII/Ieﬁ BAJIIOT, HCOXWIaHHBIMU KOJIE0AHUSIMH TEMITOB
I/IH(bJ'IS{HI/II/I 1 NPOUCHTHBIX CTABOK U JAXKE USMCHCHUSIMHU B I'PAXKIAaHCKOM M HAJIOTOBOM 3aKOHOJATECIILCTBE.

bank pekomennyer Kienty Gosiee BHUMATEIBHO M BCECTOPOHHEE PACCMOTPETH BOIIPOC O IPUEMIIEMOCTH JJIsl HErO COBEPIICHUS
orepanuii ¢ IGHHBIMH OymaramMu Ha (DOHIOBOM pBIHKE C TOYKH 3peHMs (PUHAHCOBBIX BO3MOXKHOCTEH, a Takke Ooiee
OTBETCTBEHHO IOJIONUTH K PELICHHIO BOIIPOCA O BEIOOPE MHBECTHI[OHHOMN CTPATETHH.

Pucku, Bo3HuKaromume npu padore Ha GOHIOBOM pBIHKE, MOAPa3eISIFOTCS Ha CUCTEMHBIE U PHIHOYHBIE. K CHCTEMHBIM prckam
OTHOCATCS: PUCK H3MEHEHMs IIOJIUTHYECKOH CHTyalluM, PHUCK HECOBEPIICHCTBA CYIIECTBYIOIIEr0 3aKOHOAATENbCTBA U
HEOIaroNpuATHBIX U3MEHEHUH B 3aKOHOAATENbCTBE, OO OAaHKOBCKUH KPHU3UC, Ae(ONT, IeHCTBHSA TOCYIapCTBEHHBIX OPTaHOB,
PHCK PE3KOTO MajeHHs Kypca pyOsisi IO OTHOLIEHWIO K OCHOBHBIM MHPOBBIM BamioTaM. BopoThcs ¢ TakUMH pHCKaMU
HEBO3MOKHO. VX MOXHO JIMIIIb NPUHATH KaK 00s13aTeNIbHbIE COITYyTCTBYIOIINE YCIOBHUS IPH paboTe Ha (POHTOBOM PBIHKE.

7.1.5. Hacrosmias aexinapaius He pacKphIBaeT BCEX PUCKOB, CBSI3aHHBIX C MPOBEICHIEM OIepalii Ha PhIHKE IIEHHBIX OyMar.

7.2 O0wue puckn

¢  CuCTeMaTHYECKHH PHCK - BBIPAKAETCS B M3MEHUMBOCTH KypPCOBOH CTOMMOCTH (PMHAHCOBBIX MHCTPYMEHTOB: Y€M BBILIE
BOJIATHJIBHOCTb, TEM BbIIIE PUCK. IIpencraBnser coO0OH MakCHMalbHYIO OMNACHOCTb MJI MHBECTHIIMH, BIOXKEHHBIX Ha
KOPOTKHH cpok. Ha aJMTeNbHOM HHTEpBalle MHBECTHPOBAHMS PBHIHOYHBIA PUCK criaxkuBaeTcs. OH HE MOXKET OBITh
yCcTpaHeH AuBepcuuKanueit moprdens.

*  OtpacneBoil pUCK - CBS3aH C OCOOCHHOCTSIMHM COCTOSIHUSI, Pa3BUTUS M (DUHAHCOBBIX PE3yJIbTATOB KOHKPETHBIX OTpaciew.
MosxeT OBITh HUBENIUPOBaH ITyTeM JAWUBEPCU(PHKAIMU MOPT(HENs - BIOXKEHHEM WHBECTUIMH OJHOBPEMEHHO B pa3HbIC
OTpPAaCIH SKOHOMUKH.

*  OuUHAHCOBBII PHCK - CBA3aH C COOTHOIIEHHEM COOCTBEHHBIX U 3a€MHBIX CPE/ICTB B CTPYKType HHBECTHIIHOHHOTO TTOPT(Es.
YeM BhIIIE OIS 3a€MHBIX CPEICTB, TaK HA3bIBACMBI (DMHAHCOBBIHA pHIYAT, TEM BHINIC (PMHAHCOBBIA PUCK. YTIPABISETCS
MyTeM H3MEHEeHUs COOTHOILIECHUS COOCTBEHHBIX U 3aeMHBIX CPEICTB.

* HH(bJISIHHOHHI)II\/‘I PHUCK - OTpaAKaC€T PUCK CHHIKCHUSA HOKyHaTeIIBHOﬁ CII0COOHOCTH HaIlHOHAJIHLHON BaJIFOTHI. I[a)KC CaMBbIC
HAJACKHBIC C TOYKHU 3pEHHUA CUCTEMATHYECKOIO pHCKa HWHCTPYMEHTBI, HAIIpUMEpP, TIOCyHapCTBCHHLIC 06III/IFaHI/II/I,
OGCCHC‘IHB&IOHII/IQ (pHKCHpOBaHHy}O JAOXOAHOCTb, TapaHTHPYEMYIO TIOCyAapCTBOM, HMEIOT BBICOKYHO CTCIICHb PUCKa
OGCCHCHQHI/IS{ H3-3a HU3KOT'O YPOBHSI HOXOIHOCTH. Puck sBisercs YIIpaBJIAE€EMBIM 4€pPE3 UCIIOJb30BAHUE MHCTPYMEHTOB C
BBICOKOM JOXOOTHOCTBIO.

*  Puck NUKBHAHOCTH - CBsi3aH C HEBO3MOXKHOCTBIO IMPOJATh (DMHAHCOBBIH WHCTPYMEHT B HYXKHBIH MOMEHT BPEMEHH IO
0)KHJIaEMOH BBICOKOi IeHe. IHCTpYMEHTBI, KOTHUPYIOIIUECs] Ha OUp)Ke, KaK MPaBUIIO, BBICOKOJIMKBUAHBI. MHCTpYMEHTHI,
HOKylaeMble M MpojaBacMble Ha BHEOMPKEBOM pBIHKE, MEHEe JHMKBHIHBL. PHCK SBISETCS YIPaBISEMbIM uepes
IuBepcHDUKAIIIO TOPTdEs.

*  CTpyKTypHBIH PHCK - ONpEAEAeTCs KIacCOM HCIIOJb3YeMBbIX HMHCTPYMEHTOB: aKIMH, TOCYAapCTBEHHBIC WIIH
KOPIIOPAaTHBHBIE OONUTallny, BEKCEIS I ACHEKHbIE aKTHBBL. [10 OTHOIICHUIO K OOIUranusM U HHCTPYMEHTaM JICHE)KHOTO
pBIHKa aKIMH TNPEACTAaBIAIOT co0oi Ooyiee PHCKOBAHHBI MHCTPYMEHT. PBHIHOYHBIH PHUCK M, CIEIOBATENBHO, pa3Max
KOJIe0aHUH MO 3TOMY MHCTPYMEHTY MOXET ObITh BEChbMa CYIIECTBEHHBIM. MIHBECTUIINY, BIO)KCHHbIE B aKLIIUKM Ha KOPOTKUH
CPOK, MOTYT IIONAcTh KaK pa3 B NEPHOJ PE3KOTO CHIDKCHHUSI KypcOBOW CTOMMOCTH. B 1oIrocpodHOl IepcreKTuBe 3TOT
UHCTPYMEHT MOXKET NPHHECTH HamOoJiee BBICOKHE PEe3yNbTaThl, HO PHIHOYHAs MPEICKa3yeMOCTh €r0 OCTaBILIET JKelaTh
myamrero. CTpyKTypHBI PHCK MOXET OBITh AMBEPCHQUIMPOBAH ITyTEM YIPABICHUS CTPYKTYpOH WHBECTHUIIMOHHOTO
HopTdes.



*  HudpacTpyKTypHBIi PHUCK - PUCK, CBSI3aHHBIH C XapaKTEPUCTUKAMHU 1 HHOPACTPYKTYpOil pHIHKOB LIEHHBIX Oymar B Poccun.
OTH PBIHKM OTIMYAIOTCA MajJbIMH pa3MepaMu, HU3KOH JHMKBUIHOCTBIO M BBICOKOH BOJATHIBHOCTBIO, OTCYTCTBUEM
UCTOPUYECKUX JAHHBIX BBUIY HOBHU3HBI PHIHKOB. boJIbIIIast 4acTh pIHOYHOMN KaITUTATH3aUK U 00beMa TOProB MPUXOAUTCS
Ha OTPaHMYEHHOE YHCIO SMHUTEHTOB. HeOouspImoe YMCIO TOPTOBBIX CHCTEM, MH(MPACTPYKTypa PhIHKA, OOCITY>KMBAIOIIAs
TOPTI'HU - BCE 3TO HENOCPEACTBEHHO BIMAET HA PE3yIbTaThl UHBECTUPOBAHUSL.

*  TexHu4eckuil pPHCK — PHCK, CBA3aHHBIM ¢ paboTOil OOOPYIOBAaHUS, AHIEKTPHUUECKHX U KOMIBIOTEPHBIX CeTeld M X
0e30macHOCThIO (B YAaCTHOCTH IPH HCIOIB30BAHMM HJIEKTPOHHBIX Opokepckux cucrteM). CyIIecTByeT BEpOSTHOCTH
HapyLIEHUs 3JIEKTPOCBA3HU, HECAHKIHOHUPOBAHHOTO IOCTYyTa, CO0eB B pabOTe ammapaTHBIX U MPOTPaMMHBIX CPEACTB.

*  PoIHOYHBIN pHCK - OmnpenenseTcss H3MEHINBOCTEIO MM MEPHOANYSCKUMH KOJIeOaHUsAMH JT0X0AHOCTH. KoiandecTBeHHO ero
YacTO M3MEpPSIOT CTATUCTHYECKUMHM ITOKa3aTeJsIMM "CTaHAApTHOTO OTKIOHEHWs"'. UeM BBHINIE ITOKa3aTelb BOJATHIIBHOCTH
pe3ynbTaTa MHBECTHPOBAHMS, YeM BBIIE CTaHIAPTHOE OTKIOHEHWe, TeM Oosbmne puck. Ho puck, Tem He MeHee, Ooiee
CJIOXKHOE IOHSTHE, YeM NpocTo (opMa ero HposBICHUS B KOJEOAHUSIX TOXOIHOCTH. Bce M30IIpeHHBIE CTaTHCTHYECKHE
CHOCOOBI U3MEPEHHS PUCKA MOTYT OKa3aThCs OOMAHYMBBL.

7.2.1. MoxHO onpenenauth TpH (HakTopa, BAUSIOMINX Ha KOJeOaHHs HHBECTHIIMOHHBIX PE3yIbTaTOB.

®*  Bo-mepBbx, 3T0 CTpyKTypa noprderns. AKIHH OBICTPO pacTyLIIMX KOMIAHWH C Majoil KamWTajau3alueil 3HaYuTEeNIHHO
MEHee YCTOWYHMBBI, YeM aKIMW TaK Ha3blBaeMbIX "TONyOBIX (uimek" - KpymHEWIINX M AaBHO PaOOTAIOMIMX KOMIIAQHHIL.
MHuBecTunuy Ha pa3BUBAIOIUXCS PhIHKAX MEHee MpezckazyeMsl, ueM Ha priHKax CIIIA u 3anaanoit EBponsl.

® Bo-Brophx, creneHs auBepcupunmpoBaHHocTH mopTdens. Iloprdens, cocTaBieHHBIH W3 aKIWA JecsiTKa KOMITaHHH,
MOJBEp>KEH OOJIBIICH H3MEHAEMOCTH, YeM HOPT(eIb, IMEIOMUI aKIMu COTHH KoMmaHui. C Ipyroil cTOpOHBI, HAOOP aKLUi
KOMIIaHUHA W3 OJHOH oTpaciu OyZeT MeHee YCTOMYHMBBIM, YeM paclpelesieHHbIH 1o baHkam W3 pas3HBIX OTpaciei
SKOHOMHMKH.

® B-tpersux, crparerus ynpapieHus mnoprdenem. VHBecTop BRIOMpaeT THUN MHBECTHIMOHHOW CTPAaTETHH, B3BEHINBAs PUCK U
JOXOJHOCTh. bosee arpeccuBHbIE CTpaTerny MOTYT IPUHECTH O0Iee BEICOKUH JOXO, HO M COOTBETCTBYIOT OONBIIEMY PUCKY.

7.2.2. B 1enom, CnocoOHOCTh MPOTHBOCTOSATH PUCKY OIPEIENSETCS KOHKPETHBIMH OOCTOSTEIbCTBAMH: BO3PACTOM, LENSMH,
BPEMEHHBIM TOPH30HTOM HHBECTHIHUH, MCHXOJOTHYECKUMH OcoOeHHOcTsMHM KimeHTa, ypoBHEM €ro I0XoJa, pa3MepoM Hu
CTeneHblo JuBepcuduramy noprdens. 1 o, 9To ABISETCS PUCKOBAHHBIM AN ofHOTO KimeHTa, MOXeT OBITh BIIOJHE Pa3yMHO
st ipyroro. Xopoiro nHpopMHupoBaHHbIH KITMEHT, KOTOPbIN TOHUMAeT HCTOYHUKH PHUCKA U TOCIEICTBHS IPHHATHIX PelICHHH,
JIydIlle TIOATOTOBJIEH K TOMY, YTOOBI HCIIOJIb30BATh PEIICHUS C Pa3yMHOH CTENEHBIO PHCKA JUTS YBEIUUSHHUS TOXOJIHOCTH CBOETO
WHBECTULIMOHHOTO TTOPThes.

7.3. JlomoMHUTENbHBIE PUCKH, BO3HHKAIOUIME NPHU COBEpIIeHNH KIMEHTOM Map>KHHAJIBHBIX CIOENOK (OTKPBITHS HEMOKPHBITHIX
TTO3UIIHIA)

7.3.1. CremneHp pucka mpH coBepieHHH KIIMeHTOM Map)KHHAIBHBIX CIENOK (OTKPBITHS HETTOKPBITHIX TTO3UIINI) YBEININBACTCS
HPOIOPIHOHAIBHO COOTHOLICHUIO 3aEMHBIX U COOCTBEHHBIX CPEJICTB B CTPYKTYPE MHBECTHLIMOHHOTO nopTdens Kinenra.

7.3.2. B pe3ynbraTe COBEpUICHUS Map)KHHAIBHBIX CAEIOK (OTKPBITHS HETIOKPHITHIX MO3HMINI) 3a10JbkeHHOCTh KimeHTa mepen
baHKOM MOXET NpPEeBBICHTb CTOMMOCTH mopTdens KimneHta M BO3HMKHYTH 00s3atenbcTBo Kimenta mepexn bankom 1o
HOTalIeHUIo 3a0JbKeHHOCTH KinenTa 3a cuet npouero uMmymecrsa Kinenra, Haxoasierocs B €ro COOCTBEHHOCTH.

7.3.3. YMeHbIIIeHHEe CTOUMOCTH MOPTdelist HIKe pa3Mepa HauyaJIbHOW Map)ku (CKOPPEKTUPOBAHHON MapiKH) MOXKET NMPUBECTH K
otka3y banka wcnonHsaTe nopydenus KnneHra, B pe3ynbTaTte KOTOPBIX TEeKyllas CTOMMOCTh noptdens Knmenra craHer Hmke
pa3Mepa HauaJIbHOH MapxH (CKOPPEKTUPOBAHHON MapIKH).

7.3.4. KnueHT caMOCTOSATEIbHO HECET BECh PUCK YOBITKOB B PE3yJIbTaTe OCYIIECTBICHHUS BaHKOM 3aKpbITHS MO3ULIUH.

7.3.5. U3menenne crommoctu mopTdens KimeHra, a Taxke MNepedyHs JMKBHIHBIX [EHHBIX Oymar, MOXET MNpPUBECTH K
BO3HHUKHOBEHHIO MpaBa baHka Ha COBEPIIIEHUE CIEIOK CO CPECTBAMHE, COCTABIAIONIMMU MopTdhensb KirnenTa.

7.4. I[OHOJIHI/ITGIIBHBIC PHUCKH, BOSHUKAIOIHUE IPU COBEPHICHUN onepaunﬁ 110 CHETYy Aeno Kimenra:

7.4.1. Tlockombky BaHK OIHOBpEMEHHO SIBISICTCS OPOKEPOM M AEMO3UTapHEM, YUHTBHIBAIONIMM IIpaBa HAa COOTBETCTBYIOIINE
IIEHHbIe OyMaru, OCyIIECTBISIET AEIO3UTapHbIe ONepanuy Mo cueTy jerno Kimenrta Ha ocHoBaHMM JoroBopa ¢ Kmmentom 6e3
JIeOo3UTapHOro nopydeHus Knuenra.

7.5. JlononHUTENBbHBIC PUCKH, BO3HUKAIOIINE TIPU XpaHeHUH KIIMeHTOM JeHeXHBIX cpelcTB B baHke:
7.5.1. KnueHT HeceT pUCK HEBO3BpaTa JICHEXKHBIX CPEACTB B ciiydae 6aHKpoTcTBa banka.

7.6. Pucku, cBsI3aHHBIE C IPOBEICHUEM ONEPALMi HA PhIHKE (hbIOYEPCHBIX M ONLMOHHBIX KOHTPAKTOB



7.6.1. Iposenenune omepaiuii B Cekiun cpounoro peiaka [TAO MockoBcekast 6upxa (masee — MMBB-PTC) compsbkeHo co
crielu(pHUIECKUMH PUCKaMH WHBECTHPOBAHHS Ha PhIHKE (PBIOYEPCHBIX M OMIMOHHBIX KOHTPAKTOB. Ilepen KaIpIM y4acTHHKOM
CPOYHOTO pBIHKA CTOUT HEOOXOIMMOCTh PEIIUTh Ui ce0sl BONPOC O MPHEMJIEMOCTH TaKoro poja puckoB. Hacroammii paszmen
JNEKJIapallid O pHUCKaX, CBA3aHHBIX C OCYLICCTBICHHEM OINEpalii Ha pbIHKE IIEHHBIX OyMar, NpHu3BaH O3HAKOMHTh
MOTEHIAJIBHOIO HHBECTOPA ¢ HanboJjee CyIIeCTBEHHBIMH MOMEHTaMH, COIPOBOXKIAIOIINME COBEPIIEHHE CAECNIOK CO CPOUHBIMH
KOHTPaKTaMH, KOTOpPbIE MOTYT TIOBJICYb BO3HUKHOBEHHE YOBITKOB. MIHBECTOp, MPOSBUBILINK HHTEPEC K MPOBEICHUIO ONEpaIuii B
Cexkiun cpounoro peiika MMBB-PTC u uMeromuii HaMepeHrne BOCIIONB30BAThCS B 3THX IENSAX ycayramu Opokepa (mamee —
«KimeHT»), TomkeH OBITh OCBEZIOMIIEH O CIEAYIOIINX 00CTOATEIbCTBAX!

- B Cllydae eCJIM Ha PbIHKE (BIOYEPCHBIX M ONIMOHHBIX KOHTPAKTOB CKJIANbIBACTCS CUTYyalus, HeOJIAronpHsATHAs JUI 3aHATOH
Knuentom no3unuu, ectb BEpOSITHOCTb B CPABHUTEIBHO KOPOTKHH CPOK MOTEPSATh BCE CPEACTBA MHBECTUPOBAHUS, IIEpEJaHHBIC
Opokepy B LesIX McHoyHeHws (prHaHCOBBIX TpeboBanmit MMBB-PTC mo mo3urmsiv, oTKpEIBaeMBIM 110 TopydeHusiM KineHnTa B
Cexkuuu cpogsoro peinka MMBB-PTC;

- npu HeGnaronpusaTHOM st KimeHTa IBIDKEHHMH ILIeH JUI ITOJIepKaHus 3aHATOW Ha phIHKE mo3uimyu KimeHT MokeT OBITh
MIOCTaBJIEH ITIepe/l HeOOXOAMMOCTBIO B KOPOTKHE CPOKH BHECTH JOIOJHUTEIBHBIC CPEACTBA 3HAUMTENBHOIO pa3Mepa, M ecln
KineHT He BBINOMHUT TPeOOBAaHMII B YCTAHOBIEHHBIC CPOKH, TO €ro IO3ULHUS MOXET OBITh IOJBEPrHyTa HPHUHYIUTEIBLHOMY
3aKpBITUIO, COMPOBOXKIAIOIIEMYCs yObITKaMu it Kitnenra;

- ecnd B Hensix oOecrieueHus: UcToNHEHMs (uHaHCOBBIX TpeboBaHuit MMBB-PTC KimeHTOM B COOTBETCTBHH C IOTOBOPOM
BHECEHO MMYILIECTBO B KQYECTBE 3aJI0Ta, TO MOCJE COBEPILICHHUS M0 NOpyueHHI0 KineHTa c/ieku, MOBIeKIIeil OTKPhITHE MO3HLHH,
KineHT TepseT MpaBo pacIOPSDKEHHS 3aJI0KCHHBIM HMYILECTBOM /IO 3aKPBHITHS ITO3ULHUH, a B CIy4asX, IPELyCMOTPEHHBIX
npasuwiamud MMBB-PTC u moroBopom 3aiora, Ha UMYyIIECTBO, OOpEMEHEHHOE 3aJI0TOM, MOXKET OBITh OOpaIlleHO B3bICKaHHE, U
OHO MOXET OBITh PEATN30BaHO;

- HEKOTOpPBIE CUTYAIHH, CKJIabIBAIONIIECS Ha PHIHKE (PBIOUEPCHBIX M OMIMOHHBIX KOHTPAKTOB, HAIPUMEp, KOT/A MPU OBICTPOM
n3MeHeHnn 1ieH topru B Cekmmu cpounoro peiHka MMBB-PTC mpuocTaHoBieHBI WM OrpaHHYEHBI, MOXKET OOYCIIOBHTH
3aTPyIHUTEILHOCTD UM HEBO3MOYKHOCTD 3aKphITHA no3uiuu Kinenra;

- TMOopYydYcHUs KJ'II/IeHTa, HalpaBJICHHBIE Ha OIPAaHUYCHHUEC y6LITKOB, HE BCC€rja MOryT OIrpaHU4YUTH IOTEPHU Knuenra no
IpearnoJiaraMoro YpoBHs, Tak Kaxk B paMKax CKJ'Ia,Z[BIBaIOIlICfICﬂ Ha PBIHKE CUTYaAllMU UCIIOJIHEHUE TAKOI'O MMOPYUCHUA Knuenra mo
yKa3aHHOﬁ UM IEHC MOXKECT OKa3aTbCsa HCBO3MOXKXHBIM,

7.6.2. Tlokymka ONIMOHHOTO KOHTpPAaKTa COMpPsDKEHAa CO 3HAYMTENGHO MEHBLIMM PHCKOM, 4YeM TOProBisl (bIOYEPCHBIMH
KOHTpaKTaMH, Tak Kak notepy KiieHTa He MpeBbICAT BEJMYNHY yIUTAUeHHBIX PEMUH, KOMHCCHOHHOTO BO3HArPaXJeHHs OpoKepy
u coopoB MMBB-PTC; mpu mnponaxke OIIMOHHBIX KOHTPAKTOB pHCK KIMEHTa COMOCTaBMM C PHCKOM IIPU CHEIKaX C
(BIOYEpPCHBIMH KOHTPAaKTaMH — IIPH OTHOCHUTENBHO HEOONBIINX HEONarompHATHEIX KoyieOaHWAX NeH Ha phlHKe KimeHT
MOBEPTaeTcs PHCKY IMOTEHIMAJbHO HEOTPAHWYCHHBIX YOBITKOB, MPEBBIMIAIONINX ITOMYYCHHYIO IPH TPOJaXKe OIIIHOHHOTO
KOHTpakTa npemur. COBEpIICHNE CAENOK MO MPOJaXKe ONMIIMOHHBIX KOHTPAKTOB MOXKET OBITh PEKOMEH/IOBAHO TOJBKO OITBITHBIM
Knmenram, o6aqaronuM 3HaYNTeIbHBIMA (PUHAHCOBBIMH BO3MOKHOCTSIMH U OITBITOM TIPUMEHEHHS] HHBECTUIIMOHHBIX CTPATETHH.

Bce BhbIIIE cKa3aHHOE HEe MMEET LeJIbI0 3aCTaBUTh KilMeHTa 0TKa3aThCsl OT OCYIIECTBIICHUS oliepauii Ha ()OHIO0BOM phiHKe B PO, a
JMIIb TPU3BAaHO NMOMOYs KIIMEHTy MOHSTH PHCKH 3TOTO BHIa OM3HECA, ONPENEeNHUTh NX MPHEMIEMOCTh, PEAbHO OLEHUTH CBOH
(hMHAHCOBBIE IIETH ¥ BO3MOXKHOCTH U OTBETCTBEHHO MOJOWTH K PEIICHUIO BOIIPOCA O BEIOOPE MHBECTHI[HOHHOI CTPaTeruH.



