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Jekaapanus 00 00IIMX pUCKAX,

CBSI3AHHBIX ¢ OCYIIECTBJIEHHEM ONEePALMi HA PhIHKE IIEHHBIX OyMar

ens HacTosmied Jlekmaparmuu — TMpeaoCTaBUTh BaM HHGOpMANHUIO 00 OCHOBHBIX PHCKaX,
CBSI3aHHBIX C OCYIIECTBIIEHUEM OTepalliii Ha PeIHKE IIeHHBIX OyMar. OOpariaeM Balie BHUMaHHE
Ha TO, YTO HacTosmas Jlexmaparus He pacKkpbiBaeT HHPOPMAIMIO 000 BCEX PHCKaxX Ha PHIHKE
[IEHHBIX OyMar BCIIEJCTBHE Pa3HOO0pa3ns BO3HUKAIOIINX HA HEM CHUTYaIlHi.

B oOmem cmbicne puck HpeAcTaBiseT COOOH BO3MOKHOCTh BO3HHUKHOBEHHS YOBITKOB MpHU
OCYILECTBICHUU (PMHAHCOBBIX ONEPALMi B CBSA3M C BO3MOXKHBIM HEOJIAaroNpUATHBIM BIHSHUEM
pasHoro pona ¢akrtopoB. Huke — OCHOBHBIE PHCKH, C KOTOPBIMH OyIyT CBSI3aHBI BallH
OTepaluy Ha PhIHKE IIEHHBIX OyMar.

I. CucteMHBIif prCcK

OTOT PHUCK 3aTparuBacT HECKOJbKO (PMHAHCOBBIX MHCTUTYTOB M NPOSBISIETCS B CHIKEHUH HX
CIIOCOOHOCTH BBINOJHATH CBOM (QyHKUMH. B criny OOnbIION cTemeHHM B3aUMOACHCTBHA U
B3aMMO33aBUCUMOCTH (PMHAHCOBBIX HHCTHTYTOB MEXAY COOOH OLEHKa CHCTEMHOTO pPHCKa
CIIO’KHA, HO €T0 Pean3alis MOXKET MOBIHUATH HA BCEX YYACTHUKOB (DMHAHCOBOTO PHIHKA.

I1. PerHOYHEIH puCK

OTOT PUCK MPOSABISECTCS B HEOJAroNpHATHOM HM3MEHEHHH LeH (CTOMMOCTH) IMpHHAAJIEkKaIuX
BaM (DMHAHCOBBIX HMHCTPYMEHTOB, B TOM 4YHCJIE H3-32 HEOJArompHATHOIO W3MEHEHHMS
MOJIMTUYECKON CHUTyaluH, PEe3KOW [eBalbBAllMM HALMOHAIBHOW BaJIOTHI, KPHU3HCa pBIHKA
TOCYJapCTBEHHBIX  JIOJTOBBIX  00S3aTENbCTB, OAHKOBCKOIO W  BAIOTHOTO  KpHU3HCA,
00CTOSITENHLCTB HEMIPEOI0JIMMON CHITBI, TJIABHBIM 00pa30M CTUXUHHOTO M BOGHHOTO XapakTepa, H
KaK CIIe/ICTBUE, TMPUBOANUT K CHIKCHHUIO JOXOAHOCTH WM Jlaxke yObITKaMm. B 3aBHUcHMOCTH OT
BBHIODaHHOW CTpaTerud PHIHOYHBIA (LIEHOBOW) pHCK OyAeT COCTOSTh B yBEITHUCHHU
(yMeHbLICHNH) IEHbI (PUHAHCOBBIX MHCTPYMEHTOB. BBl JOIKHBI OTHaBaTh ce0e OTYET B TOM, YTO
CTOMMOCTh NPHHAAJISKAUX BaM (UHAHCOBBIX HHCTPYMEHTOB MOXKET Kak pacTd, TaKk H
CHHMJKATbCSl, ¥ €€ POCT B IPOLIJIOM HE 03HAYAET ee pocTa B OyIyIIeM.

Crnenyer crienaiabHO 0OpaTUTh BHUMAHHUE HA CIIEIYIOLINE PHIHOYHBIEC PUCKH:
1. BamtoTHbI# prck

BajroTHBIH pUCK MPOSBISETCS B HEOIArONPHUSITHOM M3MEHEHHU Kypca pyOuis IO OTHOIIEHHIO K
WHOCTPAaHHOH BajJioTe, MPH KOTOPOM BallM JIOXOJAbI OT BJaJeHHs (UHAHCOBBIMH
WHCTPYMEHTaMH MOTYT OBITh MOJBEPTHYTH HHQIALIMOHHOMY BO3JEHCTBHIO (CHIKEHHIO
peanbHOM MOKYyNaTeNbHOM CIIOCOOHOCTH), a TakXe OLCHKA WHBECTUIHMHA B HaIMOHAIBHOM
BaJIIOTE MOYKET CHU3UTHCS IPU COXPAHEHUH OLICHKH TaKUX MHBECTHLIMH B MHOCTPAHHOW BaJIIOTE
BCJIECTBHE YEro Bbl MOXKETE MOTEPSTh YacTb JI0XO0Ja, a TaKKe MOHECTH YOBITKH. BamroTHbIi
PUCK TakKe MOXKET INPUBECTH K HW3MEHEHHUIO pasMmepa o0053aTesbCTB MO (UHAHCOBBIM
WHCTPYMEHTaM, CBS3aHHBIM C HMHOCTPAHHOW BAIOTOW WJIM WHOCTPAHHBIMH (DUHAHCOBBIMHU
WHCTPYMEHTAMH, YTO MOXXET MpPHBECTH K YOBITKAM WM K 3aTPYJHEHHIO BO3MOXKHOCTH
PacCUYUTHIBATHCS 110 HUM.



2. [IponeHTHBINH PUCK

[IposiBnsieTcst B HEOIArOMPHUATHOM W3MEHEHWH IPOLEHTHON CTaBKH, BIHUSIONIEH Ha KypCOBYIO
CTOMMOCTh OOJIUTAllMid WJIM WHBIX WHCTPYMEHTOB (DMHAHCOBOTO PBHIHKA C (PHKCHPOBAHHBIM
noxostoM. IIporieHTHBIH pHCK MOXET ObITh 00YCIIOBJICH HECOBIAICHUEM CPOKOB BOCTPeOOBaHMS
(nmoramenus) TpeOOBaHUN M O0OS3aTENLCTB, & TAKKE HEOJUHAKOBON CTEIICHBIO H3MCHCHHS
MPOLICHTHBIX CTABOK MO TPEOOBAHUSIM U 00S3aTECIILCTBAM.

3. Puck 6aHKpOTCTBA YMUTEHTA aKITAH

[IposiBisieTcss B pe3KOM TMAeHWW IICHBI aKIWKA aKIHOHEPHOTO OOIIECTBA, IPU3HAHHOTO
HECOCTOSITEIIbHBIM, WJIH B MPEABUACHUM TaKOH HECOCTOATEIHLHOCTH. A TaKKe HEBO3MOXKHOCTH
MOJTYYUTh BBITUIATHI 110 JI0XO/1aM WA UHBIM KOPIIOPATHBHBIM JICHCTBUSIM.

Jiist Toro 9To0Bl CHU3UTH PHIHOYHBIN PHCK, BaM CJIEAyeT BHUMATEIbHO OTHECTUCH K BBIOOPY U
nuBepcudukanuy (UHAHCOBBIX MHCTPYMEHTOB. Kpome TOro, BHUMAaTeJbHO O3HAKOMBTECH C
YCIIOBUSIMH Balllero B3aMMOJICHCTBUS C BallluM BpokepoM 1yist TOro, 4ToOBl OLIEHUTH PacXOAbl, C
KOTOPBIMH OYIyT CBSI3aHBI BIAJICHWE M oOmepanud ¢ (UHAHCOBHIMA WHCTPYMEHTAMH U
y0OenuTech, B TOM, YTO OHM IIPUEMIIEMBI JUIs1 Bac U HE JIMIIAIOT Bac OXKHUIAEMOTO BaMU JIOXO/a.

I1l. Puck nukBugHOCTH

DTOT PUCK NPOSBISETCS B CHIDKCHUH BO3MOXXHOCTH pPealiM30BaTh (PUHAHCOBBIC MHCTPYMEHTHI
Mo HeoOXOANMOM ILIeHe M3-32 CHIKEHHsI cripoca Ha HUX. JIaHHBIH PUCK MOXKET MPOSBUTHCS, B
YaCTHOCTH, MPH HEOOXOIUMOCTH OBICTPOH MpoAaxku (PUHAHCOBBIX MHCTPYMEHTOB, B YOBITKaX,
CBSI3aHHBIX CO 3HAYUTEIBHBIM CHHXKCHUEM UX CTOUMOCTH.

IV. KpenutHsiii puck

9TOT PHUCK 3aKIIIOYACTCAd B BO3MOXHOCTHU HEBBIIIOJIHCHUA KOHTPAKTHBIX U MHBIX OGSBaTeJ'IBCTB,
MPUHATBIX Ha cebs APYTUMHU JIMIIaMU B CBA3H C BAllIMMH OIICpallusIMU.

K umnciry KpeuTHBIX PUCKOB OTHOCSITCS CIEIYFOIINAE PUCKH:
1. Puck nedonra mo obmuranusM 1 HHBIM JOJITOBBIM IIEHHBIM OymMaram

3aKIr04aeTcsl B BO3MOXKHOCTH HEIIATE)KECIIOCOOHOCTH YMUTEHTA JIOJITOBBIX [ICHHBIX OyMar, 4To
HpI/IBC}lCT K HCBO3MOXHOCTHU HJIIM CHHXCHHUIO BepOHTHOCTI/I IIOraCuTthb €€ B CpOK U B IIOJJHOM
00beMe, a TAKIKE OCYIIECTBUTh KYITOHHBIC BBITUIATHI.

2. Puck xoHTpareHnTa

Puck KoHTpareHTa — TpeThero JuIa MPOSIBISIETCS B PUCKE HEUCTIONHEHUsT 00513aTENILCTB TIepel
BAMM WJIM BallUM BpOKEepOM CO CTOPOHBI KOHTpAareHToB. Bam bpokep noykeH NpUHUMATh MEPBI
[0 MUHHMH3ALMM DPHUCKA KOHTPAreHTa, OJHAKO HE MOXKET MCKIIYHUTh €ro IOJHOCTBIO.
OcoOeHHO BBICOK PHCK KOHTpareHTa MpH COBEPIICHUH OINEpaluii, COBEpUIaeMBIX Ha
HEOPraHU30BaHHOM PBIHKE, 0€3 yJacTusi KIMPHHTOBBIX OpraHU3alyii, KOTOpble MPUHUMAIOT Ha
ceOsl pUCKU HEUCTIOIHEHHS 00513aTEIbCTB.

Br1 nomkHBI OTHAaBaTH cebe OTUET B TOM, 4YTO, XOTS bpokep neiicTByeT B BallMx WHTEpecax OT
CBOETO MMEHH, PUCKH, KOTOpPbIE OH NMPUHHUMAET B pE3yJbTaTe TaKWX JCHCTBHI, B TOM 4YHCIE
PUCK HEHCIIONHEHUS! WM HEHAAJISKAILEro HCIONHEHHS O0s3aTelbCTB TPETbUX JIMIL Tepex
BamM bpokepom, Hecere Bbl. Bam cienyer MMeTs B BHy, YTO BO BCEX CIyYasX IEHEKHBIE
Cpe/cTBa KIIMEHTa XPaHsTCS Ha OAHKOBCKOM CUETe, U BBl HeceTe PUCK OaHKpOTCTBa OaHKa, B
KOTOpOM OHHM XpaHsTcs. OueHnTe, Tae UMEHHO OyQyT XpaHUThCS NepeqaHHble BamMu bpoxepy



aKTHBBI, TOTOBBI JH BBl OCYIIECTBISATH OIEpalid BHE LEHTPATU30BaHHON KIMPHHTOBOU
UHPPACTPYKTYPHI.

3. Puck HeucmonHeHus 00s13aTeIbLCTB nepea BaMmu BallluM EpOKepOM

Puck memcnonaeHns BammM bpokepoM HEKOTOPBIX 005S3aTENbCTB Mepes] BaMU SIBIAETCS BHUIOM
pHCKa KOHTpareHTa.

3aKOHOJATENBCTBO TPEOYET XPaHUTh JCHEKHBIE cpelicTBa bpokepa W JIeHeXKHBIE CPEJICTBA €To
KIMCHTOB HAa pa3HbIX OaHKOBCKUX CUETax, Olaromaps 4YeMy OHHM 3alllMIICHbl B clydae
OankporcTBa bpokepa. OqHako 0OBIYHO JEHEKHBIC CPEACTBA KIMEHTA XPaHATCS Ha OAaHKOBCKOM
CcUYeTe BMECTE C JICHS)KHBIMH CPEJICTBAMHU JPYTUX KIWEHTOB U TMO3TOMY HE 3allIMIIEHBI OT
oOpariieHus B3bICKaHUS IO JIOJTaM JPYTruX KIMEHTOB. J[Js1 TOro 4ToObl MCKIIOYHMTH 3TOT PHUCK,
BBI MOXeETe TpeOoBaTh 0T bpokepa XpaHUTh BalllM JICHS)KHBIC CPEICTBA HA OTJCIIEHOM CUETE, HO
B 3TOM CJIydae bpokep MOXKET YCTaHOBUTH JIOTIOTHUTEIIEHOE BO3ZHATPAXKICHHUE.

Ocoboe BHUMaHHE CIEAyeT TaKke oOpaTWTh Ha MPaBO Ballero bpokepa MCHoONb30BaTh Balld
cpenctBa. Eciu Opokepckuii moroBop paspemiacT bpokepy HCIoOb30BaTh Ballld CPEICTBA, OH
BIIpaBe 3aYHCIATh WX Ha OAaHKOBCKHMN CYeT, MNpeJHAa3HAUYCHHBIA IS XpaHEHUS CBOHX
COOCTBEHHBIX JIEHEXKHBIX CPEACTB. B 3TOM citydyae BBl MpUHHMaeTe Ha ce0si pUcK OaHKPOTCTBA
Bpoxkepa. Takoil puck B HacTosilee BpeMsl HE CTpaxyeTcsl.

BHUMaTeIbHO 03HAKOMBTECH C TPOEKTOM JIOTOBOpA MJISl TOTO, YTOOBI OICHUTH, KaKHe
TIOJTHOMOYHS T10 HCIOJB30BAHUIO BAIIero0 HMMYINECTBAa OyaeT MMeTh Baml bpokep, KakoBBI
IpaBHJIa €ro XpaHeHHMs, a TAK)Ke BO3BpATa.

Bam bpoxep sBisercs uwneHom HAY®OP, k koTopoii BBl MOXeTe OOpaTHTBCA B clydae
HapylleHHs BallUX IIpaB M HWHTEPECOB. [ OCYHapCTBEHHOE pPETYIUPOBAHUE W HAI30p B
OTHOUICHUH AEATEILHOCTH 3MUTEHTOB, IPO(ECCHOHATBHBIX YIACTHUKOB PhIHKA LIEHHBIX OyMar,
OPTaHU3aTOPOB TOPIOBJIM U APYTrUX (PUHAHCOBBIX OpraHu3aluii ocymecTsisercs LlenTpanbHpiM
0ankom Poccuiickoii ®expepanui, K KOTOPOMY BBl Takke MOXKeTe oOpamarbcs B cilydae
HapylIeHHs BalIMX IpaB M uHTepecoB. [loMnMo 3TOro, BBl BIIpaBe oOpalnarbes 3a 3allUTON B
cyZecOHbIE B IPABOOXPAHUTEIHHBIE OPTaHbI.

V. IlpaBoBoii puck

CBsi3aH C BO3MOXHBIMH HETaTUBHBIMH TOCJICACTBUSIMA YTBEPXKACHHS 3aKOHONATENHCTBA HIU
HOPMATHUBHBIX AKTOB, CTaHJAPTOB CaMOPETYJIHPYEMbIX OPraHU3ALMM, PEryJUPYIOIINUX PBIHOK
LEHHBIX Oymar, WiH WHBIE OTPAciId SKOHOMHKH, KOTOPbIE MOTYT NMPHBECTH K HETaTUBHBIM JUIS
BaC MOCIIEICTBUAM.

K IIpaBOBOMY PHUCKY TaKX€ OTHOCHUTCA BO3MOXHOCTb HM3MCHCHHUA IIpaBUJI pacy€Ta Hajora,
HAJIOTOBBIX CTaBOK, OTMCHBLI HAJIOTOBBIX BbIYE€TOB MW JPYIru€ HU3MCHCHHSA HaAJIOI'OBOT'O
3aKOHOJATCJILCTBA, KOTOPBLIC MOT'YT IMTPUBECTU K HETaTUBHBIM JIJIS1 BaC IMOCICACTBUAM.

V1. OnepannoHHbIN pUCK

3axiroyaeTcsi B BO3MOXHOCTH IPUUMHEHHUS BaM YOBITKOB B pe3yJIbTaTe HapyIICHHUsI BHYTPEHHUX
mpoueayp Bamero bpokepa, ommb0oKk 1 HeTOOPOCOBECTHBIX AEHCTBUN €T0 COTPYAHUKOB, COOEB B
paboTe TEXHHUYECKHMX CpEeICTB Baliero bpokepa, ero mapTHEpOB, HHQPPACTPYKTYPHBIX
OpraHM3alyid, B TOM YHCJIE€ OPTaHW3aTOPOB TOPTOB, KIMPHUHTOBBIX OpPTaHM3AIMHA, a TaKXKe
Ipyrux oprannzanuid. OneparmoHHBIH PUCK MOXKET MCKIIOYUTh MM 3aTPYIHHUTH COBEPIIECHHUE
OTIEpalUii U B pe3yjbTaTe MPUBECTH K YOBITKaM.

O3HaKOMbTECh BHUMATEJILHO C JOTrOBOpPOM JIsA TOTO, YTOOBI OLICHUTH, KAKUE€ U3 PHUCKOB, B TOM
YHCJIC PUCKU KAKUX TEXHUYCCKUX C606B, HECCT Ball EpOKep, a KaKue€ U3 PUCKOB HECETEC BhI.



*k*k

YunuThIBas BBIMIEU3I0KEHHOE, MBI pEKOMEHIyeM BaM BHIMATEIHHO PACCMOTPETH BOIIPOC O TOM,
SIBIITIOTCA JIM PUCKH, BO3HUKAIOIIME IIPH IPOBEICHHWH OIeparuii Ha (UHAHCOBOM pBHIHKE,
MpUeMJIEMBIMA JUII Bac C YYEeTOM BallMX WHBECTUIMOHHBIX IeNe # (PHUHAHCOBBIX
Bo3MOKHOCTeH. JlanHas [lexknmaparuss HE MMEET CBOCU IEIbI0 3aCTaBUTh BaC OTKAa3aThCSA OT
OCYIIECTBJICHHS OIEpaluii HAa PBIHKE IICHHBIX OyMar, a mpHW3BaHa MOMOYb BaM OICHUTH UX
PUCKM W OTBETCTBEHHO TMOJIOWTH K PEIICHUIO BOMIPOCAa O BBIOOpPE Ballleli WHBECTHIIMOHHOMN
CTpaTeTyu U YCIOBUI 10roBopa ¢ BamumM bpokepom.

Y66ILI/ITCCI), YTO HaCTOAIas I[eKJ'IapaIII/Iﬂ O pHUCKax IOHATHA BaM, WU IIPpU H€O6XOI[I/IMOCTI/I
MOJIYYUTE pPAa3bsCHCHHUA Yy BalICro BpOKepa WJIM KOHCYJIbTaHTa, CHCHUATIU3UPYIOLMICTIOCSA Ha
COOTBCTCTBYIOIIIMX BOIIPOCAX.

Jekaapanusi 0 pUCKaX, CBI3aHHBIX C COBepPIIEHHEM
MapKUHAJIBbHBIX M HEMOKPLITHIX CACJI0K

Lenp nHacrosimedt Jlexknmapaiuu — mnpeaocTaBUTh BaM HMHGOPMAIMI0 00 OCHOBHBIX PHCKaX, C
KOTOPBIMH CBSI3aHBI Map)KWHANBHBIE CHENKH (TO €CTh CHETKH, HWCIIONHEHHE KOTOPBIX
OCYIIECTBISIETCS C WCIONB30BAaHMEM 3aeMHBIX CPEJICTB, MNPENOCTaBICHHBIX bpokxepom) wu
HETMOKPHITHIE CACNKH (TO €CTh CAEIKHU, B PE3yJIbTaTe KOTOPHIX BOSHUKAET HETIOKPHITAs TTO3UITHS
— JUIS WCTIONTHEHUSI 00A3aTeNhCTB MO KOTOPHIM Ha MOMEHT 3aKIIFOUSHHS CACIKHA HWMYIIECTBA
KJIMEHTA, TIEpEeIaHHOTO bpokepy, HEAOCTATOUHO C YIETOM HHBIX paHee 3aKIIOUEHHBIX CICNIOK).

JlaHHbIE CHEJKU TOIXOAST HE BCeM KiMeHTaM. HopMaTHBHBIE aKThl OTPaHUYWBAIOT PHCKH
KIIMEHTOB 110 Map>XUHAILHBIM U HEMOKPHITHIM C/IETKaM, B TOM YHUCIIE PETyIUPYsT MAKCUMAIbHOE
«TIJIEY0)» — COOTHOIIEHHE 0053aTeNbCTB KIMEHTA M0 3aKII0UEHHBIM B €T0 HHTEpEcax cAeNKaM U
MMYIIECTBA KIIMEHTA, TPEAHA3HAYECHHOTO JUISI COBEPIIEHHUS CHEIOK B COOTBETCTBHH C
OpOKEpCKHM JIOrOBOpoM. TeM He MeEHee JaHHbIe CACJIKUA IOAXOIAT HE BCEM KIIMCHTaM,
ITOCKOJIbKY COTPSKCHBI C JIOTIOJIHUTEIBHBIMU PUCKAMU M TPEOYIOT OLIEHKH TOTO, TOTOBBI JIM BbI
WX HECTH.

|. PerHOYHBIH puCK

IIpu corylacuu Ha COBEPIIEHUE MAPKUHAIBHBIX U HEMOKPBITBIX CIIEJIOK BbI JIOJDKHBI YUYUTHIBATh
TOT (paKT, 4TO BETMYUHA [TOTEPh B CIydyae HEOIAroNPHUATHOTO IS BAIero NOpThes TBUKEHUS
PBIHKA YBEJIMUMUBAETCS IIPU YBEJIUUEHUH «ILIEYA).

[MomMumo 0OIIETO PBIHOYHOTO PUCKA, KOTOPBIH HECET KIIMEHT, COBEPIIAIOUIMNA Olepanuyu Ha
pBIHKE TCHHBIX OyMar, Bbl B Clydae COBEPIICHHS MAap>KMHAIBHBIX M HEMOKPBITBHIX CAEIOK
OyzeTre HECTH PUCK HEONAroNMPHUSATHOTO M3MEHEHHs IIEHbI KaK B OTHOIIEHHWH IIEHHBIX Oymar, B
pe3yiabpTaTe NPUOOPETEHUs] KOTOPBIX BO3HUKIA WM YBEIHMYMIACH HEMOKPBITAasl MO3ULHS, TaK U
PUCK B OTHOIIEHMM AaKTHBOB, KOTOpBIE ciykar oOecmedenueM. Ilpu stom, B ciyuae ecnm
HETIOKPBITasg MO3MLMS BO3HUKJIA WIM YBEIMYMJIACh B PE3yNbTaTe MPOAAXH LEHHBIX Oymar,
BEJIMYMHA YOBITKOB HUYEM HE OIpaHHYeHa — BBl Oyzere 00s3aHbl BepHYTH (Tiepenars) bpokepy
LIeHHbIe OyMaru He3aBUCUMO OT U3MEHEHUS KX CTOUMOCTH.

[Ipn coBepiieHMM MapKWHAJIBHBIX M HEHNOKPBITHIX CHEJIOK BBl JOJDKHBI YYHTBIBATB, YTO
BO3MOXHOCTb PAaCHOPSDKEHHS aKTHBAMH, SBISIOMIMMHUCA OOECIIEYEHHUEM IO TaKUM CHEIIKaM,
OTpaHHYEHA.



UmymectBo (9acTe UWMyIIECTBa), NpUHAUIeXKANlee BaM, B pE3yJdbTaTe COBEPILCHHS
MapKHUHAIBHOW WM HETMOKPBITOH CHETKH SBJIseTcs OOecreyeHneM WCIIONHEHHS Ballux
00s13aTeNbCTB Iepesl bpokepoM M BO3MOXHOCTh PACHOPSKEHHUS MM MOXET ObITh OrpaHHUYeHa
BIUIOTH 10 IIOJIHOT'O 3allpeTa COBEPLICHUS C HUM Kakux-Iu0o crenok. Pasmep obecneueHus
HU3MEHSETCSl B IOPSIKE, NPEIyCMOTPEHHOM IOrOBOPOM, M B PE3ylbTaTe BbI MOXeETe OBbITh
OrpaHUYEHBI B BO3MOXXHOCTH PacIOPsDKATHCSI CBOUM MMYILECTBOM B OOJbLIEH CTEIEHH, YeEM J0
COBEpIIEHNS MapKUHAIBHON (HETIOKPBITOM) CAEKH.

Taxxke HEOOXOOUMO y4ecTh BO3MOXKHOCTh TPHHYAWTENBHOTO  3aKPBITHS  ITO3UITHUH.
HeGnaronpusitHOe W3MEHEHHE IIEHBI MOXET TIPHBECTH K HEOOXOAMMOCTH BHECTH
JIOTIOJTHUTENIBHBIC CPEJCTBA JJII TOTO, YTOOBI TPUBECTH OOECICUCHUE B COOTBETCTBUE C
TpeOOBaHUSAMH HOPMATHUBHBIX aKTOB M OPOKEPCKOrO JO0rOBOpPA, YTO JOJDKHO OBITH CHETIAHO B
KOPOTKHH CPOK, KOTOPBIA MOXET OBITh HEJOCTATOYCH JJis Bac. HopMaTHBHbBIC aKTHI M yCIOBHS
OpOKEPCKOTo JIOrOBOpa MO3BOJSIOT Bpokepy 0e3 Baiero coriacus «IpUHYIUTEIBHO 3aKPhITh
MTO3UINIO», TO €CTh NMpHOOpecTH IeHHBbIe OyMaru 3a CYeT BallluX JEHEKHBIX CPEACTB HITH
MPOJaTh Ballld [IEHHBIE OyMaru. JTO MOXKET OBITh CIAENaHO MO CYIIECTBYIOIINM, B TOM YHCIE
HEBBITO/THBIM, I[€eHaM U MIPUBECTH K BO3HUKHOBEHHUIO y Bac yOBITKOB.

[IpunynuTenbHOE 3aKPHITHE NO3ULUHN MOXKET OBITh BBI3BAHO PE3KUMH KOJEOAHMSIMU PHIHOYHBIX
LIEH, KOTOpBIC MOBJECKJIN YMEHBIIEHHE CTOMMOCTH BaIlero MOpTdens HIKE MUHHUMAaIbHOU
MapxKH.

[IpuHyuTENbHOE 3aKphITHE TO3UIUN MOXKET OBITh BBI3BAHO TPEOOBAHUSAMU HOPMATHBHBIX
aKTOB WJIM BHECEHHEM BpokepoM B OJHOCTOPOHHEM MOPSIKE M3MEHEHHH B CIUCOK IIEHHBIX
OymMmar, KOTOpbIe MOTYT OBITh 00€CIIEYeHNEM 110 HETIOKPHITHIM TTO3UIIHSIM.

[IpunynuTenbHOE 3aKpBITHE MOXET OBITh BBI3BAHO WM3MEHEHHMEM 3HAUCHHMH CTAaBOK pPHCKa,
paccUMThIBAEMBIX KIMPUHTOBOM OpraHu3aunuel u (1iM) ucrmonb3yembix Bpokepom B cBsi3H ¢
YBEJIMYEHHEM BOJATUIBHOCTH COOTBETCTBYIOLINX IEHHBIX OyMmar.

Bo Bcex »TMX choydasx NPHHYJUTEIBFHOE 3aKphITUE MO3WIMHA MOXET TNPHYMHUTH BaM
3HAYUTENbHBIE YOBITKM, HECMOTpPS Ha TO, YTO IIOCJE 3aKPHITUS TO3WIMH W3MEHEHHE IIeH Ha
(MHAHCOBBIE MHCTPYMEHTBHI MOXKET HPWHSATH ONaronpusTHOE JJs Bac HampaBlieHHE, U BBI
MONMYYHIIH OBl JOXOJ, eciu Obl Balmia Mo3ulug He OblTa 3akpbiTa. PazMep yka3zaHHBIX YOBITKOB
MpU HEOIATONIPUATHOM CTEYEHHUH OOCTOSITENBCTB MOXKET MPEBBICUTh CTOMMOCTh HAXOJISIINXCS
Ha BallleM CYETYy aKTHBOB.

Il. Puck muKkBUOHOCTH

Ecnu BennunHa HENMOKPHITOM MO3ULMH 110 OTACIBHBIM LIEHHBIM OyMaram sIBIsieTCsl 3HaYMMOH B
CpaBHEHHH ¢ 00BEMOM COOTBETCTBYIOIIMX IIEHHBIX Oymar B cBOOOJHOM oOpaileHHd U (WIn) B
CpaBHEHHM C OOBEMOM TOPTOB Ha OpPraHW30BAHHOM pBIHKE, PHUCK JIMKBUAHOCTH TPH
COBEPIICHUH MApXXUHAIBHOW M  HENOKPBITOM CHEJIKM ycHiIuBaercs. TpyIHOCTH C
npuoOpeTeHreM WU TPOAaXEeH aKTUBOB MOTYT TPHBECTH K YBEIUYEHHIO YOBITKOB IO
CPaBHEHHIO € OOBIYHBIMHM CHEIKAaMH. AHAJOTMYHO HEOOXOOMMO YYMTBHIBATh BO3pACTAIOIIMN
PHUCK JIMKBHIHOCTH, €CIM OOecreuyeHHeM Ballell HETOKPHITOH MO3MLUM SBJIAIOTCS LICHHBIC
Oymard W sl 3aKpbITHS HENOKPBITOM MO3MLMH MOXET MOTpPe0OBaThCs —peann3amus
CYIIECTBEHHOT'0 KOJINYECTBA LIEHHBIX Oymar.

Bamm MOPYYCHU, HAIIPABJICHHBLIC HA OrpaHUYCHHUC Y6LITKOB, HC BCCrga MOryT OrpaHUYHTH
NOoTepH A0 MpEANOoIaracMoro ypoBHs, TaK KaK B paMKax CKJ'Ia,Z[LIBaIOH.[efICSI Ha PBIHKC CUTyallun
HCIIOJIHCHUEC TAKOI'0 MOPYYCHUA 110 YKa3aHHOﬁ BaMH IICHE MOXXET OKa3aTbCsd HCBO3MOXKHBIM.

*k*k

VuurbiBas BBIIIICU3JIOKCHHOC, Mbl PECKOMCHAYEM BaM BHUMATCIILHO PACCMOTPETH BOIIPOC O TOM,
SABJIAIOTCA JIA PUCKH, BO3HUKANOMIUC TIPpU MNPOBCACHHUU COOTBCTCTBYIOIHX onepauﬂﬁ,



MpUEeMJIEMBIMUA JUIS Bac C YYETOM BalllMX WHBECTHIMOHHBIX MEJIeH ¥ (UHAHCOBBIX
Bo3MOxKHOCTeH. JlanHas [lexnmapaiuss He MMEET CBOEU IEIbI0 3aCTaBUTh BaCc OTKa3aThCA OT
OCYIIECTBJICHHUS TaKUX OIEpanri, a MprU3BaHa IOMOYb BaM OICHUTh MX PUCKHA M OTBETCTBEHHO
MOONTH K PENIeHHI0 BOMpOCa O BBIOOpE Ballell WHBECTHIIMOHHON CTPATETHMH U YCIOBHMA
JIOTOBOpa ¢ BalinuM bpokepoM.

Yo6eautech, 9TO0 HacTosmas Jlekmapaius O pHCKaxX IOHATHA BaM, M IIPH HEOOXOIUMOCTH
MOJTydnTe pPa3bsACHEHUS y Bamero bpokepa WM KOHCYIBTaHTa, CHEIUATU3UPYIOMIETOCS Ha
COOTBETCTBYIOIINX BOIIPOCAX.

)lelmapauml 0 PUCKaX, CBA3AHHBIX C MIPOU3BOAHBIMH (l)l/IHaHCOBLIMH HHCTPYMECHTAMH

HGJ'IB HaCTOSIIEH I[eKnapauHH — HOpeaoCTaBUTh BaM I/IH(i)OpMaHI/IIO 00 OCHOBHBIX pUCKax,
CBs3aHHBIX C ITPOU3BOJHBIMU CI)I/IHaHCOBBIMI/I HHCTPYMCHTaMU.

Jannapie MHCTpYMEHTHI ((brouepchl, GopBap/pl, OMIMOHBI, CBOMBI M JP.) MOAXOAT HE BCEM
KIUeHTaM. boiee TOro, HEKOTOpBIE BHIBI MPOHM3BOAHBIX (UHAHCOBBIX HHCTPYMEHTOB
COTPSDKEHBI ¢ OONBINUM YPOBHEM pHCKa, YeM apyrue. Tak, mpoJiaxka OMIMOHHBIX KOHTPAKTOB U
3aKifoUeHne (DbIOYEPCHBIX KOHTPAKTOB, (DOPBAPAHBIX KOHTPAKTOB M CBOM-KOHTPAaKTOB IIPHU
OTHOCHTEIHFHO HeOOINBIINX HEOIArompusATHBIX KOJIeOaHMIX IIeH Ha PBIHKE MOXET TOJBEPTHYTh
BacC PHUCKY 3HAYUTENBHBIX YOBITKOB. C y4eTOM 3TOTO, COBEPIIEHHE CIIEIOK IO TPOJaxKe
OIIIMOHHBIX KOHTPAKTOB M 3aKJII0UeHHE (PhIOUEpCHBIX H (POPBAPAHBIX KOHTPAKTOB MOXKET OBITh
PEKOMCHAOBAHO TOJIBKO OIIBITHBIM HHBECTOpPAM, 06JIaILaIOHlI/IM 3HA4YNUTCIIbHBIMU q)HHaHCOBI)IMI/I
BO3MOXHOCTAMU MW IMPAKTUUCCKMMHU 3HAHUAMU B 06JIaCTI/I IMPUMCHCHHA WHBCCTHIHMOHHBIX
CTpaTeru.

Hacrosimas aeknapanust OTHOCHTCS TakKe M K MPOU3BOJHBIM (DMHAHCOBBIM HHCTPYMEHTaM,
HaTpaBJICHHBIM Ha CHIDKEHHE PHCKOB JIPYTUX Orepanuii Ha (OHIOBOM pbIHKE. BHUMaTensHO
OLICHUTE, KaK Ballli MPOU3BOJHBIE (DMHAHCOBBIE WHCTPYMEHTBI COOTHOCSITCS C OINEPALUSIMH,
PHUCKH 110 KOTOPHIM OHM NPHU3BAaHBI OTPAaHUYHTh, U YOEIUTECh, YTO 00BEM HO3UINH HA CPOUHOM
PBIHKE COOTBETCTBYET 00bEMY XEIKUPYEMOH MO3ULIUH Ha CIIOT-PHIHKE.

|. PerHOYHBIH puCK

I[TomuMo o0OmIETO PBIHOYHOTO (IIEHOBOTO) PHCKA, KOTOPBIM HECET KIMEHT, COBEPIIAIOIIHMA
orepalyy Ha PhIHKE IIEHHBIX OyMar, Bbl B CIy4ae 3aKJIFOUCHHUS BaMH JOTOBOPOB, SBJISIOLIUXCS
MMPOM3BOJAHBIMU (PMHAHCOBHIMH HHCTPYMEHTaMH, OyIeTe HECTH pPHCK HeOIaromnpusTHOTO
W3MEHEHUs] IIeHbl KaKk (UHAHCOBBIX HWHCTPYMEHTOB, SBIISIFOIIUXCS Oa3WCHBIM aKTUBOM
MTPOM3BOAHBIX (DMHAHCOBBIX MHCTPYMEHTOB, TaK M PHCK B OTHOIICHWH aKTHBOB, KOTOPEIE
CIIy’)KaT o0ecrieueHUEeM.

B cirydac He6J'Ial"OHpI/IHTHOFO HU3MCHCHHS LCHBI Bbl MOXXCTC B CPABHUTCIILHO KOpOTKHﬁ CpOK
NOTEPATH CPCACTBA, ABJISAIOIIHUCCSA obecreucHUEM MIPOU3BOJHBIX (I)I/IHaHCOBBIX HWHCTPYMCHTOB.

HpI/I 3aKIIFOYCHUN OOTOBOPOB, ABJIANOIINXCA HNPOU3BOAHBIMH (bHHaHCOBBIMH HWHCTPYMCHTAMU,
Bbl HOJDKHBI YYHUTBIBATb, YTO BO3MOXHOCTL PAaCHOPSIKCHUA AKTUBAMHU, SABJIAIOIMIUMHCIA
o0ecrieyeHreM M0 TaAKUM AOTOBOpaM, OrpaHUYCHA.

HmymiecTBo (4acTh MMyIIECcTBa), MPUHAIJICKAIIECE BaM, B pe3yJbTaTe 3aKJIIOYEHHUS! JOrOBOPA,
SIBJISIIOIIETOCSl TIPOM3BOAHBIM (DPMHAHCOBBIM HMHCTPYMEHTOM, OyIeT SBIISATHCS OOecTedeHueM
WCTIONIHEHUsI O00s3aTeNbCTB MO YKa3aHHOMY JOIOBOPY M paclopshKeHHE MM, TO €cTh
BO3MOXHOCTb COBEpILICHHS BaMH CJCIOK C HUM, OyjaeT orpaHmyeHo. Pasmep oOecrieueHus
W3MEHSAETCS B TOPSJIKE, MPEAyCMOTPEHHOM JOTOBOpOoM (crmenupukanueid KOHTpakTa), WM B
pe3yibTaTe BBl MOXKET€ OBITh OrpaHUYEHBl B BO3MOXHOCTH pAcIlOpSDKATHCS — BAIIUM
MMYIIECTBOM B OOJIBIIEH CTENEHH, YeM JI0 3aKJIFOUEHHS JOTOBOPA.



Taxxke HeoOXOAMMO YYeCTh BO3MOXKHOCTh NPUHYIUTEIEHOTO  3aKPBITHS  ITO3UIUH.
HeGOnaronpusTHoe W3MEHEHWE IIGHBI MOXET TPHBECTH K HEOOXOJAMMOCTH BHECTH
JIOTIONTHUTENIFHBIE CPEJICTBA JUIS TOTO, YTOOBI IPUBECTH OOECHeueHHe B COOTBETCTBHE C
TpeOOBaHUSIMH HOPMATHBHBIX aKTOB M OPOKEPCKOTO JIOTOBOpA, YTO JOJDKHO OBITH CIENaHO B
KOPOTKHU CPOK, KOTOPBI MOXeT ObITh HeflocTaToueH s Bac. O0cmysxuBatonuii Bac bpokep B
9TOM cllyyae BIpaBe Oe3 Balllero JOMOJHUTEIBHOTO COTJIACHS «IIPUHYIUTEIBHO 3aKPhITh
MO3UIMIO», TO €CTh 3aKIIYUTh JIOTOBOP, SBIISIFOIMUNCS TMPOU3BOJIHBIM (DMHAHCOBBIM
WHCTPYMEHTOM, WIH NPUOOPECTH IICHHbIE OyMaru 3a CUYeT BalllMX JICHEXKHBIX CPEJICTB, HIIU
MPOJIaTh Ballld IIEHHbIC OyMaru. JTO MOXKET OBbITh CJEIaHO MO CYIIECCTBYIOIIUM, B TOM YHCIC
HEBBITOJIHBIM, IIEHAM U IPUBECTH K BO3HUKHOBEHUIO y Bac YOBITKOB.

BEI MOXXeTe ITIOHECTH 3HAYUTEIIHLHBIC Y6I)ITKI/I, HECMOTpA Ha TO, UYTO MOCJIC 3TOr0 USMEHCHUC 1ICH
Ha q)HHaHCOBLIC HUHCTPYMCHTBI MOXCT HNPHUHATH 6J'Ial"OHpI/I$lTHO€ AJid BaC HAIIPaBJICHUE U BbI
MOJIy4YUJIN OBI J0X01, €CJIn ObI BaIa IIO3UI s HE OnlIa 3aKphbITa. P a3sMCp YKa3aHHBIX y6LITKOB
npu HC6HaFOHpI/I${THOM CTEUCHHUH OOCTOSTEIBCTB MOKET NIPEBBICUTE CTOMMOCTE HaXOIAMIUXCS
Ha BallleM CYCTY aKTUBOB.

Il. Puck nmukBuIHOCTHA

TpyaHOCTH C 3aKpBITHEM IMO3WIWN M MOTEPU B IIEHE MOTYT MPHUBECTH K YBEIUYECHHIO YOBITKOB
OT TIPOU3BOIHBIX (PHHAHCOBBIX HHCTPYMEHTOB IO CPABHEHHIO C OOBIYHBIMU CCITKAMH.

Ecau Bama WHBECTULMOHHAS CTPATErus IPENyCMaTpPUBAET BO3MOXHOCTh BO3HUKHOBEHHS
HEOOXOIUMOCTH 3aKPBITHS TO3WIMH TI0 COOTBETCTBYIOIIEMY KOHTPAakTy (WM 3aKITIOUCHHS
CHEJNKH C WHBIM KOHTPaKTOM, KOTOpas CHIDKAeT PUCK MO JaHHOMY KOHTPAkKTy), oOpaiaiite
BHUMAHHUE Ha JMKBHUAHOCTb COOTBETCTBYIOIIMX KOHTPAaKTOB, TaK KaK 3aKpbITHE MO3HLUN IO
HEJINKBUIHBIM KOHTPAKTaM MO>KET IPUBECTU K 3HAUUTENbHBIM yObITKaM. OOpaTuTe BHUMAaHUE,
YTO, KaK MPaBUJIO, KOHTPAKTHI ¢ OoJjiee OTAAICHHBIMA CPOKAMH HCIOJIHEHHUS] MEHEe JIMKBUIHBI
10 CPAaBHEHMIO C KOHTPAKTaMHU C OIM3KUMHU CPOKAMHU MCIIOTHEHHUSL.

Ecnu 3axmiodeHHbI BaMU JOTOBOP, SIBJISIOLINICS NPOU3BOAHBIM (DMHAHCOBBIM MHCTPYMEHTOM,
HEJIMKBUACH, M Yy BaCc BO3HHMKJIA HEOOXOAMMOCTh 3aKpBITh IO3ULMIO, 0053aTENEHO
paccMmarpuBaiiTe TOMHUMO 3aKpbhITHA TO3MLIMU 1O JAaHHOMY KOHTPAakTy ajlbTepHATHBHBIE
BapHaHThl MCKIIOYEHHUS PHCKA TOCPEACTBOM 3aKIIOYEHHS CHENOK C HWHBIMH IPOW3BOIHBIMHU
(hMHAHCOBBIMH MHCTPYMEHTAMH HJIM ¢ 0a3UCHBIMU aKTHBaMU. Vcronb30BaHne abTePHATUBHBIX
BapHaHTOB MOXKET MPUBECTH K MEHBIIIUM YOBITKAM.

Bamu IMMOPY4YCHU, HAIIPABJICHHBIC HA OIrpaHUYCHUC y6BITKOB, HE BCCrjga MOryT OrpaHUYHMTH
MOTEpHU A0 MMpEAIoIaracMoro ypoBHs, Tak KaKk B paMKax CKJ'Ia)Z[I)IBaIOHIeI\/'ICSI Ha PBIHKE CUTyalluu
HCIIOJIHCHUE TAKOI'0 IMOPYYCHUA 110 yKaSaHHOﬁ BaMU IICHE MOJXET O0Ka3aTbCsd HCBO3MOKHBIM.

OHepaHI/II/I C IMPOU3BOJHLIMU (1)I/IHaHCOBI)IMI/I HHCTPYMCHTaMH, 0a3MCHEIM aKTHBOM KOTOPBIX
SBIIAIOTCA LICHHBIC 6YM3FI/I HWHOCTPAHHBIX OMUTCHTOB WJIM WHIACKCHI, PACCYUTAHHBIC I10 TAKHUM
OCHHBIM 6YMaI‘aM, BJICKYT TaKK€ PHUCKH, CBA3AHHBLIC C HWHOCTPAHHBIM MPOUCXOKACHHUEM
0a3UCHOro aKTHBA.

*k*k

YuurteiBas BBIIICU3JIOKCHHOEC, MBI PEKOMEHAYEM BaM BHUMATCIIBHO PAaCCMOTPETH BOIIPOC O TOM,
ABJIAIOTCA JIM PHUCKH, BO3SHHUKAOIIWE TIpU MTPOBEACHHU COOTBETCTBYIOIIUX onepaunﬁ,
NpueMJIEMbIMM  JII BaC C€ Y4YE€TOM BallMX WHBCCTHIHOHHBIX ueneﬁ n (1)I/IHaHCOBBIX
BO3MOXKHOCTCH. I[aHHaH I[eKJ'IapaI_II/IH HE MMEET CBOCH OCJIBI0 3aCTaBUTh BaC OTKa3aTbCA OT
OCYILCCTBJICHUS TaKHUX onepaunﬁ, a IMpu3BaHa MOMOYb BaM OLCHUTHL UX PHUCKU U OTBETCTBCHHO
HOHOﬁTH K pCHICHUIO BOIIpoOCa O BLI60pC BalleH HHBGCTI/ILII/IOHHOIZ CTpaTeruu u YCJ'IOBI/If/i
AO0TroBOpa € BallluM BpOKepOM.



Yo6enurech, 4To HacTosmas Jleknmapamus O pUCKaxX TOHSATHA BaM, W MPH HEOOXOIUMOCTH
MOJIYYUTE PAa3bsCHEHUS y Baliero bpokepa WM KOHCYNBTAHTA, CICHHUATU3UPYIOMIETOCS Ha
COOTBETCTBYIOLINX BOIIPOCAX.

Jlekaapanus 0 pucKax, CBI3aHHLIX C IPHOOPETeHHEM HHOCTPAHHBIX IIEHHBIX OyMar

Ienpto HacTosmied Jlekmapanuu sBISIETCS MPENOCTaBICHHE KIMEHTY MHPOPMAIUK O PHCKaXx,
CBSI3aHHBIX C MPHOOPETEHHEM WHOCTPAHHBIX IICHHBIX Oymar. MHOCTpaHHBIE IICHHBIE OyMaru
MOTYT OBITH MPUOOPETEHHI 32 PyOeOM HIIM Ha POCCHICKOM, B TOM HYHCIIE OPTaHM30BaHHOM,
(hoHIOBOM pBIHKE.

OmneparusiM ¢ WHOCTPAaHHBIMH IIEHHBIMH OyMaramy MpHCYIIH OOIIWEe PHCKH, CBS3aHHBIE C
oTIepaIvisIMH Ha PhIHKE IIEHHBIX OyMar co CIeTYIOIHUMH 0COOEHHOCTSIMHU.

CucteMHbIEC PUCKU

HpI/IMCHI/ITeHbHO K HWHOCTPAaHHBIM LCHHBIM 6YMaFaM CUCTCMHBIC PHCKH, CBOMCTBEHHEBIC
poccuiickoMy (HOHIOBOMY pPBIHKY IOIOJHSIOTCS AHAJOTHYHBIMH CHCTEMHBIMH pPHCKAaMHU,
CBOICTBEHHBIMH CTpaHE, IZI€ BBITYIICHBl WM OOPAIAlOTCs COOTBETCTBYIOLIME HMHOCTPAHHBIC
nennble Oymaru. K ocHOBHBIM (hakTOpaMm, BIHMSIOMINM Ha YPOBEHb CHCTEMHOTO PHCKA B IIEJTIOM,
OTHOCSTCSl TIOJIUTUYECKAs CHUTyallMs, OCOOCHHOCTH HAIIMOHAIFHOTO 3aKOHOJATENIbCTBA,
BAJIIOTHOI'O PETYJIHUPOBAHUA W BEPOATHOCTL HX HW3MCHCHHA, COCTOAHHUEC TOCYHAapCTBCHHBIX
(MHAHCOB, HAJIMYUE U CTENECHb Pa3BUTOCTH (PUHAHCOBOM CHCTEMBI CTPaHBbl MECTa HAXOXKICHUS
nIa, 00sI3aHHOTO IO MHOCTPaHHOW IICHHOW Oymare.

Ha ypoBeHb CHCTEMHOTO pHCKa MOT'YT OKa3bIBaTh BJIMSHUE U MHOTHE Jpyrue (akTopbl, B TOM
YHUCJIE BEPOSATHOCTh BBEJAECHUSI OTPAHMUYECHUI HAa UHBECTULIMM B OTJIEIbHBIE OTPACIA SKOHOMHUKHU
WIM BEPOSITHOCTh OJHOMOMCHTHOHM JCBajbBallUM HAIIMOHAIBHOW BaltoThl. OOIICTIPUHATOR
HMHTETPAJIbHOM OIIEHKOH CHUCTEMHOIO PUCKAa WHBECTHUI[MH B HMHOCTPAHHYIO IICHHYIO Oymary
SIBJISIETCSI «CYBEPEHHBIN PEUTHHI» B MHOCTPAHHOM WM HAlMOHAJIBHOM BANIIOTE, MPHUCBOCHHBIN
CTpaHe, B KOTOPOH 3aperucTpupOBaH IMUTEHT, MEXIYHAPOIHBIMU PEUTUHIOBBIMUA ar€HTCTBAMU
MOODY’S, STANDARD & POOR'S, FITCH IBCA, ognako ciemyer WMeTh B BHIY, YTO
PEUTUHTH SIBISIIOTCS JIUILIb OPUEHTUPAMU U MOTYT B KOHKPETHBIA MOMEHT HE COOTBETCTBOBATH
peabHON CUTYyaluHu.

B CJIydac COBCpUICHUA CACIOK C MHOCTPAHHBIMU ACTIO3UTAPHBIMHA PACIIMCKAMU ITIOMUMO PUCKOB,
CB3aHHBIX C 3MUTCHTOM CaMHX PACIIHUCOK, H€O6XOZ[I/IMO YUUTBIBATL U PUCKH, CBA3AHHBIC C
OMHUTCHTOM HNPECACTABIISACMBIX JAHHBIMU PACTIMCKAMU MHOCTPAHHBIX LICHHBIX 6YMaF.

B HacTosiiee BpeMst 3aKOHOIATENILCTBO pa3peniaeT POCCHICKUMU HHBECTOPAMH, B TOM YHCIIE HE
SIBJITIOIUMUCS ~ KBAIM(UIIMPOBAHHBIMM, MPHOOPETCHHE JOMYIICHHBIX K MyOIMYHOMY
pasMenieHno ¥ (Wwin) nyosndHoMy oOpamieHuo B Poccuiickorn ®epepariyii MHOCTPaHHBIX
LIEHHBIX Oymar Kak 3a pyOexoM, Tak M B Poccuu, a Takke MO3BOJSCT Y4eT MpaB Ha TaKUe
LIEHHBbIe OyMaru POCCHMCKUMH JIEMO3UTAPUAMHU. MeXIy TeM, CYIIECTBYIOT PUCKH HU3MEHCHHUSI
PETYIATHBHBIX MOAXOO0B K BJIQJCHUIO U OMEpaIisIM, a TAKKe K Yy4eTy IIpaB Ha MHOCTPaHHbBIC
(hMHAHCOBBIE WHCTPYMEHTHI, B Pe3yJbTaTe YEero MOXKET BO3HHKHYTh HEOOXOIUMOCTH MO WX
OTUYXJICHHUIO BONpeKky Bammm miaHam.

[IpaBoBbIe puCKH

[Tpu nproOpeTeHnr UHOCTPAHHBIX IIEHHBIX OyMar He0OXOJMMO OT/IaBaTh ceOe OTYET B TOM, YTO
OHM HE BCETJa SBIAIOTCS aHAJIOraMH POCCHWCKHMX IeHHBIX Oymar. B mo6om ciydae,
MIPEOCTABIsAEMBIE 10 HUM IIpaBa M IpaBHJa HUX OCYLIECTBIEHUS MOTYT CYLIECTBEHHO
OTJIMYATHCS OT MPAaB [0 POCCUHCKUM LIEHHBIM Oymaram.



Bo3MoxxHOCTH cyneOHOM 3alMThl MpaB 10 WHOCTPAaHHBIM IIEHHBIM OymMaraM MOTYT OBITh
CYIIECTBEHHO OTpaHUYEHBl HEOOXOAUMOCTBIO OOpaieHusi B 3apyOekHBIE CynecOHbIE W
MIPaBOOXPAHUTEIbHBIE OPTaHbl MO YCTaHOBJICHHBIM NpaBUIaM, KOTOPbIE MOTYT CYIIECTBEHHO
oTinyaThCsl OT AeictByromux B Poccun. Kpome Ttoro, mpu omnepanusx ¢ HHOCTPAHHBIMU
IeHHBIMHA OymaramMu Bl B OONBIIMHCTBE CIIydaeB HE CMOXKETE IOJIaraThCs Ha 3allUTy CBOUX
MIpaB ¥ 3aKOHHBIX HHTEPECOB POCCHICKIMH YIIOJTHOMOYEHHBIMH OpraHaMH.

PackpriTie nnbopmarm

Poccuiickoe  3aKOHOTATENBCTBO ~ JOIYCKAeT pACKPBITHE WH(GOPMANIUH B  OTHOLICHHH
MHOCTPAaHHBIX IIEHHBIX OyMar mo mpaBHJIaM, JCHCTBYIOIINM 3a pyOeKOM, M Ha aHTIHHCKOM
s3pIke. OLEHNTE CBOIO TOTOBHOCTh AHAJIM3MPOBATh MH(DOPMALMIO HA AHIIIMICKOM S3BIKE, a
TaKke TO, MOHUMAaeTe JIM Bl oTimums MexIy npuHATEIME B Poccnu mpaBmiiamn puHAHCOBOM
OTYETHOCTH, MEXIyHapOJHBIMH CTaHIapTaMH (UHAHCOBOW OTYETHOCTH WM TpaBUIaMU
(hMHAHCOBOI OTYETHOCTH, MO KOTOPHIM MYOJHKYETCsI MHPOPMALUs SMHUTEHTOM HWHOCTPaHHBIX
LEHHBIX OyMar.

Taxoke poccuiickue OpraHu3aToOpbl TOPTOBIU U (HMJIH) OPOKEpPBl MOTYT OCYIIECTBIISITH MEPEBOJ
HEKOTOPBIX JIOKYMEHTOB (MH(OpMaIuu), pacKpblBA€MBIX HWHOCTPAHHBIM OMHUTEHTOM IS
Bamero yno6ctBa. B 3TOM ciydae mepeBoJ] MOXKET BOCHPUHHMATBHCS HMCKIFOUUTEIHHO Kak
BcrioMoraTesbHass MHQopManus K O(UIHMAIbHO PACKPBITBIM JOKyMeHTaM (MHpOpMaluu) Ha
WHOCTPAaHHOM si3bIKke. Bcerna yuuteiBailiTe BEpOSTHOCTH OIIMOOK MEPEBOAYMKA, B TOM YHCIIE
CBSI3aHHBIX C BO3MOXXHBIM Pa3IMYHBIM MEPEBOJIOM OAHUX M TEX K€ MHOCTPAHHBIX CIIOB U (ppa3
WA OTCYTCTBHEM OOLIETIPHHATOIO PYCCKOTO SKBUBAJICHTA.

*k*k

Y4uuThIBas BBIIIEU3I0KEHHOE, MBI peKOMEHAyeM BaM BHUMAaTEIbHO pacCMOTPETH BOIPOC O TOM,
SBIIAIOTCA JIA PHUCKH, BO3HMKAIOIIME TIPH MPOBENECHUH COOTBETCTBYIOIIUX OIEpaLvi,
npuemwsieMbiMd A1 Bac ¢ yderom Bammx HMHBECTHMLMOHHBIX Iefied M (PMHAHCOBBIX
Bo3MoOxkHOCTel. JlanHas Jleknapanus HE MMEET CBOEH LIENbI0 3acTaBUTh Bac oTkazatbcs OT
OCYILECTBJICHHS TAKUX ONEpaluii, a MpU3BaHa IOMOYb BaM OLIEHUTH UX PUCKH U OTBETCTBEHHO
MOJIOUTH K PEUICHUIO BOMpoca O BbIOOpe Bamieli MHBECTHIIMOHHOW CTpaTerdd W YCIIOBHH
JIOTOBOPA ¢ BalluM bpokepoM.

JlekJapanusi 0 PHCKaX, CBA3aHHBIX €  3aKJIYEHHEM JIOTOBOPOB, SIBJSIOIINXCS
MPOM3BOJAHBIMH (DMHAHCOBBIMHM HHCTPYMEHTAMHM, 023MCHBIM aKTHBOM KOTOPBIX SIBJISIIOTCS
IIEHHbIE OYMAru HHOCTPAHHLIX JMHTEHTOB WM HWHIEKCLI, PACCUYMTAHHBIE IO TAKHM
IEHHBLIM OyMaram

Henp nacrosimiedr [exmapamuu - mpeaocTaBuTh Bam o0myro uHpOpManuio o0 OCHOBHBIX
pHCKaXx, CBSI3aHHBIX C 3AKJIIOYEHHEM JOTOBOPOB, SBISIOMINXCS MPOU3BOIHBIMU (DUHAHCOBBIMH
MHCTPYMEHTaMH, Oa3MCHBIM aKTUBOM KOTOPBIX SIBJISIFOTCS IEHHBbIE OyMaru WHOCTPAaHHBIX
OMUTEHTOB WM MH/EKCHI, PACCYNTAHHBIC 10 TaKMM IEHHBIM Oymaram (majnee — MpOHM3BOJHBIC
(MHAHCOBBIE WHCTPYMEHTHI C WHOCTPAaHHBIM Oa3HCHBIM aKTHBOM). 3aKJIIOYEHHE YKa3aHHbIX
JOTOBOPOB CBA3aHO C pPUCKaMU, XapaKTCPHBIMHU [IJId BCCX IIPOMU3BOIHBIX (1)I/IHaHCOBI)IX
UHCTPYMEHTOB, a TaKXeC CHCHI/Iq)I/IT-IeCKI/IMI/I pUCKaMu, O6y0HOBHeHHBIMPI WHOCTPAaHHBIM
MPOUCXOXKIeHNEM 0a3UCHOTO aKTHBA.

PI/ICKI/I, CBfiI3aHHBIC MIPOU3BOAHBIMH Q)HHEIHCOBLIM]/[ HHCTPYMEHTaAMHU

JlaHHBIE MHCTPYMEHTBI IOAXOJAT HE BCEM KIMEHTaM. boiee TOro, HEKOTOpHIE BUMABI
MPOU3BOJHBIX (PUHAHCOBBIX HMHCTPYMEHTOB CONPSDKEHBI C OOJBILIMM YPOBHEM pHCKa, YeM
apyrue. Tak, pu MOKYIIKE ONIMOHHOIO KOHTPAaKTa MOTEPU KIMEHTA HE IMPEBBICAT BEIUUUHY
YIUIAYE€HHBIX IIPEMUH, BOZHAIPAXKACHUS U PacXO0B, CBA3aHHBIX C UX coBeplieHueM. IIpogaxa
OIIUOHHBIX KOHTPAKTOB C TOYKH 3PEHUS PHCKA KIMEHTa W 3aKiioueHue (HbIOYepCHBIX
KOHTPAKTOB, (pOpBapIHBIX KOHTPAKTOB U CBOIl KOHTPAKTOB COIOCTABHMEI - TIPU OTHOCHTEIHHO
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HeOONBIINX HEOMarompHusTHBIX KoJeOaHWAX IIeH Ha pblHKE BBl moxBepraeTech PpHCKY
3HAUUTENIFHBIX yOBITKOB, TPW 3TOM B cilydae MNpoAaxd (bIoYepcHBIX H  (OpBapAHBIX
KOHTPAKTOB U TPOJIYKH OIIIMOHOB Ha MOKYIKY (OMIIFIOHOB «KOJIT») HEOTPAaHUYCHHBIX YOBITKOB.
C yd4eroMm 3TOro, COBEpIIEHHE CIENIOK IO MPOAAKE OMIIMOHHBIX KOHTPAKTOB W 3aKIIOUYCHHE
(prouepcHBIX W (OPBAPIHBIX KOHTPAKTOB MOXKET OBITh PEKOMEHIOBAHO TOJBKO OIBITHBIM
WHBECTOpaM, 00JIaJaroIM 3HAYUTETFHBIMA (DMHAHCOBBEIMH BO3MOXXHOCTSIMHU U TIPAKTHYECKUMHU
3HAaHUSIMU B 00J1aCTH IPUMEHEHHS MHBECTUIIMOHHBIX CTPATETui.

Hacrosmas nexmapamusi OTHOCHTCS TaKKe M K TPOW3BOMHBIM (DMHAHCOBHIM HHCTPYMEHTaM,
HalpaBlieHHBIM Ha CHIDKEHHE PHCKOB APYTUX omepanuii Ha (OHITOBOM phIHKE. BHMMaTenbHO
OIICHUTE, Kak Bamm npousBojHble (PHMHAHCOBBIE WHCTPYMEHTHI COOTHOCSTCSI C OICPAIlUsIMH,
PHUCKHU O KOTOPhIM BBl HaMEpeHBI OrpaHUYHTh, U YOeaAUTeCh, 4To 00beM Bamieil mo3unuu Ha
CPOYHOM PBIHKE COOTBETCTBYET 00BbEMY IMO3UIIUHU HA CIIOT PBIHKE, KOTOPYIO BBl Xemxupyere.

Pe1HOYHBIH (1IEHOBOM) pUCK

[TomuMo o00mIETO PBIHOYHOTO (IIEHOBOTO) pPHCKAa, KOTOPBIA HECET KIHMEHT, COBEPIIAIONINI
olepaluy Ha pBIHKE IEHHBIX Oymar, Bbl, B cityuae 3akimoueHus] QpprouepcHbBIX, POpBapIHBIX U
CBOII JIOTOBOPOB (KOHTPAKTOB), a TAaKXKe B CIy4ae NPOJAXH OMIIMOHHBIX KOHTPAKTOB, OyIeTe
HECTU PUCK HC6J’IaI‘OHpHHTHOFO U3MCHCHHUA ILICHbI KakK (I)I/IH&HCOBI)IX HHCTPYMCHTOB,
ABJIFOIINUXCSL 0a3HCHBIM aKTHUBOM IMPOU3BOJHBIX q)HHaHCOBI)IX HUHCTPYMCHTOB, TaK U PHUCK B
OTHOIICHUHU aKTHBOB, KOTOPBIE CITY»KAT 00CCIICUCHUEM.

B ciaywyae HebmaronmpusaTHOr0 M3MEHEHHUs LieHbl BBl MokeTe B CpaBHUTENBHO KOPOTKUN CpPOK
MOTEPATH CPENICTBA, SBISIOLIMECS 00ecTieueHHEM MPON3BOTHBIX (DMHAHCOBBIX HHCTPYMEHTOB.

Puck nuksuaHocTu

Ecaun Bama MHBECTMIIMOHHAs CTPATErus IPELyCMaTpUBAECT BO3MOXKHOCTb BO3HUKHOBEHUS
HEOOXOIUMOCTH 3aKPBITHS TO3WIMH 110 COOTBETCTBYIOIIEMY KOHTPAakTy (WM 3aKITIOUCHHS
CHEJKH C WHBIM KOHTPAaKTOM, KOTOpas CHIKAeT PUCK MO JAaHHOMY KOHTPakTy), oOpaiunaiite
BHUMaHHUE Ha JIMKBUAHOCTH COOTBETCTBYIOIIMX KOHTPAaKTOB, TaK KakK 3aKpbITHE MMO3UIMUH MO
HEJIMKBUIHBIM KOHTPAKTaM MOXKET NMPHBECTH K 3HAYUTENILHBIM JIOTIOJHUTEIBHBIM YOBITKAM B
CBSI3U C UX HU3KOH JIMKBUIHOCTHIO. OOpaTruTe BHUMaHUE, YTO, KaK IIPaBUII0, KOHTPAKTHI ¢ Oojee
OTJAJICHHBIMA CPOKAMH HCIIOJHEHMsSI MEHEe JMKBUAHBI II0 CPaBHEHHMIO C KOHTPAKTAMH C
OJIM3KUMH CPOKAMH UCTIOJTHEHHMS.

Ecmm 3aknmrouennsiii Bamu A0T0BOP, ﬂBHfIIOHIPIfICfI MMPOU3BOJHBIM (I)I/IHaHCOBLIM HHCTPYMCHTOM,
HCJIWKBHUIACH, U Yy Bac Bo3HmKIa HeOGXO}lI/IMOCTL 3aKpbITh MO3UIUIO, 00s13aTeNbHO
paCCMaT‘pHBaﬁTe IIOMHUMO 3aKpBITUA TMO3ULIKUHU 110 AAHHOMY KOHTPAKTY aJIbTCPHATUBHBIC
BapuaHTbl UCKIIIOYCHHSA PHUCKA MNOCPECACTBOM 3aK/IIOUCHUA CACIIOK C MHBIMH IIPOU3BOJHBIMU
q)HHaHCOBBIMI/I HWHCTPYMEHTAMHU WUJIA C 0a3MCHBIMH aKTHBaMH. VcIions30Banue AIBTCPHATUBHBIX
BAapHUaHTOB MOXCET IMPUBECTH K MCHbBIIINM y6LITKaM.

IIpu 3TOM TPYyIHOCTH € 3aKPBITUEM IO3ULUI U IIOTEPU B LIEHE MOTYT IIPUBECTU K YBEIUYEHUIO
YOBITKOB 110 CPAaBHEHUIO C OOBIYHBIMH CJICITKAMHU.

Bammu IMOPY4YCHUs, HAIIPpaBJICHHBIC HA OrpaHUYCHUC y6I)ITKOB, HE BCCrjga MOryT OrpaHUYMTH
MOTEPpU A0 MpeAIoIaracMoro ypoBHs, Tak KakKk B paMKax CKHa}IBIBaIOIlIeI‘/'ICH Ha PBIHKE CUTyalluu
HCIIOJTHCHUE TAKOI'0 IMOPYYCHUA 110 YKaSaHHOﬁ Bamu IOEHE MOXXET OKa3aTbCs HCBO3MOKHBIM.

OrpaHuueHne paclopPsDKEHUS CPEACTBAMH, SIBJISIFOIIIUMUCS 00eCIIeYeHHEM

NmymecTBo (4acTh MMyIIECTBa), NpUHAANISKaIee Bam, B pe3ynbraTe 3aKiIFOYeHHs JOTOBOPa,
SIBIISFOIETOCS TIPOU3BOJHBIM (DHMHAHCOBBIM HMHCTPYMEHTOM, OYIET SBIAThCS OOECredeHUEeM
ucnojiHeHus: Bamux 0053aTenbCTB M0 JOMOBOPY M PACIOPSHKEHUE MM, TO €CTh BO3MOXHOCTh
coBepuieHus Bamm crenok ¢ HuM, OymeT orpaHudeHo. Pasmep oOecmedeHws] M3MEHSETCS B
MOPsIIKe, TMPEAYCMOTPEHHOM JOTOBOpoM (cnernudukaiueld KOHTpakTa), U B pe3yjibrare Bbl
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MOJKET€e OBITh OrpaHUYCHbBI B BO3MOXKHOCTU PACIIOPAKATHCA CBOMM HMMYIICCTBOM B OoJbIIIEH
CTCIICHH, YCM [0 3aKIIIOUCHHUA JOTrOBOPA.

Puck MPUHYAUTCIILBHOT'O 3aKPbITUA IMTO3ULIUN

HeGnaronmpusitHOe W3MEHEHHE IIEHBI MOXKET TIPHBECTH K HEOOXOAMMOCTH BHECTH
TOTIOJTHUTENBHBIE CPEICTBA IS TOTO, YTOOBI TPHUBECTH OOCCICYCHHWE B COOTBETCTBHE C
TpeOOBaHUSAMH HOPMATHUBHBIX aKTOB M OPOKEPCKOrO J0rOBOpA, YTO JODKHO OBITH CACIAHO B
KOPOTKHU CPOK, KOTOPOTO MOXET OBITh HemocTarouHo Juis Bac. Bam bpokep B 3ToM ciryuae
BIIpaBe 0e3 Barero JONoIHUTEIHHOTO COTIACHS «IIPHUHYIUTEIBHO 3aKPBITh MMO3UITUIOY», TO €CTh
3aKJIFOYUTh JIOTOBOP, SIBJISIOIIUIACS MPOWU3BOAHBIM  ()MHAHCOBBIM HWHCTPYMEHTOM, WU
MPHOOPECTH IIEHHBIe OyMaru 3a c4eT Bammmx JeHeXHBIX CPelCTB, WU MpOoJaTh Bamm 1ieHHbIe
Oymarn. DTO MOXET OBITh CHIEITAHO IO CYMIECTBYIOIINM, B TOM YHCII€ HEBBITOIHBIM, IIEHAM U
MIPUBECTH K BOSHUKHOBEHHIO ¥ Bac yOBITKOB.

[TpuaynuTensHOE 3aKpBHITHE TTO3WLIMHM HANpaBICHO HA YIpPABICHHWE pHCKaMH. BBl Moxkere
MIOHECTH 3HAYUTEJbHBIC YOBITKM HECMOTpsl Ha TO, YTO IMOCJIE 3TOr0 HM3MEHEHHE IIeH Ha
(MHAHCOBBIE WHCTPYMEHTHI MOYKET NPUHATH OnarompusaTHoe i Bac Hampasnenne u Bor
MOJTy4rITH OBI JOXO7, eciu Obl Bara mo3utivst He ObLTa 3aKphITa.

Pucku, 06yci0B1eHHbIe HHOCTPAHHBIM NPOUCXO0KAeHHEM 0a3UCHOI0 AKTHBA
CucteMHbIEC PUCKU

[MpumenuTensHO K 0a3MCHOMY aKTHBY NMPOW3BOJHBIX (DMHAHCOBBIX MHCTPYMEHTOB — ILEHHBIM
6yMaraM HWHOCTPAHHBIX OMHUTCHTOB M MHACKCAM, PAaCCYUTAHHLIM IO TaKUM LCHHBIM 6yMaraM,
CHCTEMHBIC PHCKH, CBOWCTBCHHBIC POCCHICKOMY (DOHIOBOMY PBIHKY JOIOJHSIIOTCS
AHAJIOTUYHBIMA CHCTEMHBIMH DPHUCKaMH, CBOMCTBEHHBIMH CTpaHe, [IJIC BBIMYIICHBI WA
00pam@armTcsi COOTBETCTBYIOIINE WHOCTPaHHBIC IeHHbIe Oymar. K OCHOBHBIM (akTOopam,
BIIMSIOIIAM HAa YPOBEHb CHCTEMHOTO PHUCKA B IEJIOM, OTHOCSTCS TMOJUTHYECKAs CHUTYaIlusl,
0COOEHHOCTH HAIMOHAJIBHOTO 3aKOHOIATENbCTBA, BATIOTHOTO PETYIMPOBAHHUS W BEPOSTHOCTH
HUX HU3MCHCHUA, COCTOAHUE TOCYyAapCTBCHHBIX q)I/IHaHCOB, HaJIM4Ue€ M CTCICHb pPa3BUTOCTU
q)HHaHCOBOﬁ CHUCTCMBI CTpAaHbl MECTAa HAXOXICHUA JIUIIA, 06$I3aHHOFO 110 THOCTPAHHLIM IIEHHBIM
Oymaram.

Ha ypoBeHb CHCTEMHOTO pHCKa MOTYT OKa3bIBaTh BIMSHUE U MHOTHE JIpyrue (akTopbl, B TOM
YHUCJIC BEPOSTHOCTh BBEJICHUS OTPaHUUYCHUI HAa MHBECTUIIMH B OTICIIbHBIC OTPACIId SKOHOMHKH
WM BEPOSITHOCTh OJIHOMOMEHTHOHM JICBaJbBAIllMM HAIIMOHAIBHOW BaltoThl. OOIICPUHITON
WHTErPATBbHOW OLCHKOW CHCTEMHOTO PHCKA WHBECTHIIMN SIBJISCTCS «CYBEPEHHBIN PEHTHHI» B
WHOCTPAaHHOM WJIM HAIMOHALHOW BaJIFOTE, MPHUCBOCHHBINA CTPaHE, B KOTOPOH 3aperuCTpUPOBaH
SMHUTEHT WHOCTPAaHHON IIEHHOW OyMard, MeXIyHapOJHBIMH pPEHTHHIOBBIMH areHTCTBAMHU
MOODY’S, STANDARD & POOR'S, FITCH IBCA, ognako ciemyer WMeTh B BHIY, YTO
PEUTHHTH SIBJISIOTCS JIMIL OPUCHTHPAMH U MOTYT B KOHKPETHBI MOMEHT HE COOTBETCTBOBATh
peanbHON cCUTyaluu.

B HacToAIIECEC BpPEMA 3aKOHOAATCIIBCTBO AOITYCKA€T BO3MOXXHOCTH 3aKIHOYCHUS pOCCHﬁCKHMH
HWHBECTOPAaMH  OOTOBOPOB, ABJIAIOIINUXCS pOCCHﬁCKHMH IIPOU3BOJHBIMU q)HHaHCOBI)IMI/I
HUHCTPYMCHTaMHU, 0a3uCHBIM aKTHBOM KOTOPBIX SABJIAIOTCA IICHHBIC 6yMaFI/I HWHOCTPAHHBIX
OMHUTCHTOB WJIM HWHIACKCBI, pPACCUUTAHHBIC II0 TaKUM IICHHBIM 6}/MaFaM. MG)KJIy TEM,
CYHIECTBYHOT PUCKU U3MCHCHUS PCTYJATHBHBIX IMOAXOAOB K COOTBCTCTBYIOIIUM OII€pallvidM, B
pE3yJabTaTC YCro MOXKET BO3HUKHYTH H606XOI[I/IMOCTB COBCpHIATL CACJIKH, HAIIPABJICHHBLIC Ha
MMpCKpalICcHnue 00513aTENBCTB 10 YKa3aHHbIM JOTOBOpaM, BOIIPEKU Bammm nmanam.

[IpaBoBbIe puCKH
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HeoOxomumo oTmaBath cebe OTYET B TOM, YTO WHOCTPAHHBIC (PUHAHCOBBIC WHCTPYMCHTHI,
SIBIISTIOIUECS Oa3UCHBIMU aKTUBAMHU IPOU3BOIHBIX (PMHAHCOBBIX WHCTPYMEHTOB, HE BCETJa
SBIISTIOTCSL  QHAJIOTaMH  POCCHHCKMX (PHHAHCOBBIX HMHCTPYMEHTOB. B mmoOoMm  ciyudae,
MpeIOCTaBIsieMble 10 HWUM TIpaBa M TpaBUja WX OCYIIECTBICHUS MOTYT CYIIIECTBEHHO
OTIIMYATHCS OT TPaB MO POCCUICKUM (PHHAHCOBBIM HHCTPYMEHTAM.

Bo3MmoxxHOCTH CyneOHOW 3amuThl TpaB IO MPOU3BOIHBIM (DPHMHAHCOBBIM WHCTPYMEHTaM C
WHOCTPAHHBIM Oa3WCHBIM aKTHBOM MOTYT OBITH CYIIIECTBEHHO OTpPaHHYEHBI HEOOXOAMMOCTHIO
oOpamieHust B 3apyOeXHbIe CyJeOHble W IMPaBOOXPAHUTENBHBIE OPraHbl MO YCTaHOBJIEHHBIM
MpaBHIaM, KOTOPBIE MOTYT CYIIECTBEHHO OTIMYATHCA OT AercTByromux B Poccun. Kpome Toro,
Bl B OOJNBIIMHCTBE CIIy4acB HE CMOXETE ITOJaraThCsl Ha 3alIUTY CBOUX MPaB M 3aKOHHBIX
HWHTEPECOB POCCUICKUMHU YIIOTHOMOYEHHBIMH OpPraHaMHU.

Packpertre nndopmanmn

PackpbiTre nHbOpMaLuN B OTHOIIEHUH MHOCTPAHHBIX LICHHBIX OyMar, SIBISIOLIUXCS 0a3lMCHBIM
aKTUBOM IIPOM3BOJAHBIX (DMHAHCOBBIX HMHCTPYMEHTOB, OCYLIECTBIETCS 10 IpaBUJIaM,
JNEHCTBYIONIMM 3a pyOeKoM, W Ha aHMIHMHACKOM s3bike. OIGHUTE CBOK TOTOBHOCTH
aHaJM3UPOBATh MH(OOPMAIIMIO Ha aHTIIMHCKOM SI3bIKE, a TaKKe TO, IOHUMAaeTe i Bbl oTinuuus
MEXIy NOpuHATEIME B Poccum mnpaBuigaMu (QUHAHCOBOW OTYETHOCTH, MeEXIyHapOIHBIMH
cTaHAapTaMu (PMHAHCOBOM OTYETHOCTH HJIU NpaBWIaMH (PMHAHCOBOW OTYETHOCTH, O KOTOPBIM
ny6sukyercss nHGopManys 3MUTEHTOM HHOCTPAHHBIX LIEHHBIX OyMar.

Taxoke poccuiiCKue OpraHn3aTOpPbl TOPTOBIH M (MJIH) OPOKEPBHl MOTYT OCYLIECTBIISITH MEPEBOT
HEKOTOPBIX JIOKYMEHTOB (MH(OpMAaIuu), pacKpblBaeMBIX HWHOCTPAHHBIM OMHTEHTOM IS
Bamero ymo6ctBa. B aToM ciydae mepeBoJ MOKET BOCHPHHHUMATBHCS HCKIIOUUTEIBHO Kak
BcrioMorarenbHast wH(OpMaIus K O(pHIMATbHO PaCKPBITHIM JOKyMeHTaM (MH(popMarnmu) Ha
MHOCTPAaHHOM s3bIKe. Bcernma yuuteiBaiiTe BEpOSTHOCTH OIIMOOK MEPEBOMYMKA, B TOM YHCIE
CBSI3aHHBIX C BO3MOXXHBIM Pa3JIMYHBIM IIEPEBOJIOM OJHHX M TE€X )K€ MHOCTPAHHBIX CIIOB M (pa3
WJIM OTCYTCTBHEM OOIIETIPHHSATOTO PYCCKOTO SKBUBAICHTA.

PI/ICKI/I, OTCYTCTBHUA OTACJBHOIo0 yudera HMYUIECTBA, IPEJOCTABJICHHOI0 B KadeCTBE
06ecneqe}mﬂ, u 00513aTeILCTB YYacTHMKAa KJIHPUHIAa, BO3HUKIIMX M3 J0roBOopoB,
3aKJIIYCHHBIX 32 CHET KJIHUECHTA.

Puck texnmueckoil ommOKku BO BHyTpeHHEM ydeTe bpokepa; 3TOT pHCK COCTOUT B TOM, YTO B
ciyyae, eciad bpokep nomycTHT OmMOKY B CHCTEME BHYTPEHHEIO ydeTa, TO BO3MOXKHA
CUTyalys, KOTrJa JUIsl COBEPIIEHHS PacdyeToB IO CIENIKE OJHOrO KIHEeHTa bpokep mcmomb3yer
aKTHBBI APYroro KiMeHTa, 0e3 corjacus MOCJIEJHEro; yKa3aHue Ha JaHHbBI PUCK IPUBOIUTCS
3[1€Ch UCKIIIOYUTENIBHO C LeNbl0 uHpopMupoBaHus KineHTa o MOTEHUHATbHOH BO3MOXHOCTH
HACTYIUICHUsI OMUCAHHBIX COOBITHH, OJJHAKO HE O3HadaeT coryiacue KimeHTa Ha coBeplleHHe
Bpoxepom omucaHHBIX B OTHOLIEHHH JAHHOTO PHCKa JIEHCTBHI M He O0CBOOOXAaeT bpokepa oT
00s13aHHOCTH BO3MEIATh MPUUMHEHHBIH KiMeHTy Takumu neiicTBusMH yiiepOo B COOTBETCTBHH
C TIOJNOXKECHHUAMH 3aKOHOJATENbCTBA U JloroBopa;

Prck yMbIIImeHHOTO 3710ymOTpebeHusl O CTOPOHBI bpokepa; 3TOT pHUCK COCTOWT B TOM, YTO
bpoxkep MOXET YMBIIUIEHHO IIpM COBEPLIEHWH PAcCyYe€TOB [0 CHEIKE OJHOIO KIMEHTA
HCIOJIB30BaTh aKTHBbI APYroro KIMEHTa, 0e3 coryiacys IMOCIEAHEr0; yKa3aHue Ha JaHHBIA PHCK
MPUBOIUTCS 34ECh MCKIIOUUTENBHO ¢ Lenblo MHpopmupoBanus KimeHTa 0 MOTeHUMAIBHON
BO3MOXHOCTH HACTYIJICHUS! OIMCAHHBIX COOBITHH, OHAKO HE O3HayaeT corjacue Kimenra Ha
coBepleHre bpokepoM OIMMCaHHBIX B OTHOLIEHUH JaHHOTO PHUCKA ACHCTBHIA U HE OCBOOOXKIAET
Bpoxepa ot 00s3aHHOCTH BO3MEMIAaTh NPUYMHEHHBIH KiueHTy Takumu AeicTBHAMHU yiiepO B
COOTBETCTBHH C MOJIOKEHUSIMU 3aKOHOJATENbCTBA U Jlorosopa.
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*k*k

YuuThiBas BRILLEU3I0KEHHOE, Mbl pEKOMEHAYEM BaM BHUMATEIBHO PACCMOTPETH BOIIPOC O TOM,
SIBISIFOTCS. 1M PUCKHM, BO3HHUKAIOUIME TIPU IPOBEACHHHM COOTBETCTBYIOIIMX OIEpalui,
mpuemieMbiMA s Bac ¢ yderom Bammx WHBECTHIIMOHHBIX T1eled W (UHAHCOBBIX
BO3MOkHOCTEH. [laHHas [leknapanus He MMEET CBOEW LENbIO 3acTaBUTh Bac OTKazaTrbCs OT
OCYILIECTBJIEHUA TaKUX ONEpPALMH, a TPU3BaHa TOMOYb Bam OLIEHUTh UX PUCKH U OTBETCTBEHHO
MOJIONTH K PEIICHUIO BOIpoca O BhIOOpe Barieil WHBECTUIIMOHHOW CTPAaTeTMU U YCIOBHMA
JIOTOBOPA ¢ BaluM bpokepoM.

[lepeueHp yka3aHHBIX BBIIIE PUCKOB HE SIBJIAETCS HCUEPHBIBAIOLINM, B CBS3H C UYeM
KnueHnT Mo)XeT HecTH NOMOIHUTEIbHBIE PUCKHU, CBSI3aHHBIE C OCYIIECTBICHHMEM OIepaluil Ha
PBIHKE IIEHHBIX OyMar.

Iloonuce noo nacmosawen /leknapayueit yoocmosepsaem, umo Knuenm oznaxomuncsa c
Jeknapayueii 0 puckax u npunumaem Ha cedA GbIUIEYKA3AHHbIE PUCKU, A4 MAKCce UHblE
PUCKU, C6A3AHHbBIE C UHBECHMUPOGAHUEM 6 Y eHHbIE OyMazu.

«H acmoawium nodmeep.wcdato, umo  A6JANCb ONbIMHBIM UHeecmopom u
nobmeepafcoalo ceoe coanacue npunams Ha ceon GbIULCU3TI0IHCCHHblE DPUCKU)).

Ot Knuenta

OOIIHUCH [0)5(0)
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Ipunoxenne Ne 3
Kk JloroBopy 00 OTKPBLITHH OPOKEPCKOTo CYETa U YCIOBHUSAX OCYIIECTBJIEHUS
Opokepckux onepamuii Ne oT __. .201 1.

YBEAOMJIEHHUE O IIOPAJKE XPAHEHUSA U YYETA JEHEXHbBIX

CPEACTB KJIMEHTA

Hacrosmee yBenomieHue o¢GOpMISIETCS B COOTBETCTBHHM ¢ TpeOOBaHUSMH K MpaBHIIAM
OCYIIECTBJICHHUS OpOKEPCKOW JEATEIBHOCTH TIPH COBEPIICHHHM OICpalii C JICHSKHBIMU
CpeIcTBaMH KIHEHTOB Opokepa, yrBepxkaeHHbIME [Ipukazom ®COP PO or 05.04.2011 N 11-
7/m3-H, a Takxke, myHkTa 3.1, cratebu 11 ®denepanpHoro 3akona ot 07.02.2011 Ne 7-®3 «O
KIIMPUHTE W KIIUPUHTOBOU JIEATSILHOCTIY

Hacrosimmum B cBsi3u ¢ [[oroBopoM M € y4yeTOM IMOJOXKEHUH 3aKOHOAATENbCTBA bpokep
yBenomiisieT KireHTa o clieyromux 00CToSITeIhCTBAX:

1.

JIeHexHble cpencta Kimenra, Haxoasmueca y bpokepa u3 wiu B ¢Bs3u ¢ JloroBopowm,
OyayT yuWTBHIBaThCS Ha pacdyeTHoM cuere (cuerax) bpokepa, sBisromuxcs
CHEIUATLHBIMU OPOKEPCKUMH CUETaMH B CMBICIIE JICHCTBYIOIIETO 3aKOHOJATEIbCTBA,
BMECTE CO CpeICTBaMH JAPYTHX KIMEHTOB bpokepa w/wim Ha pacueTHOM cyere banka
HKII (AO) 8 HKO AO HP/] ¢ pacuetnpim kogoM bpokepa (ydacTHHKa KIMPUHTA) IS
yueta JieHexKHbIX cpencTB KimentoB bpokepa; aTot cnocob yuera cBa3an s Knuenra
C HEKOTOPBIMU PUCKaMH, CPEIU KOTOPBIX OCHOBHBIMHM, 10 MHEHUIO bpokepa, sBidroTcs
CJICAYIOIINE PUCKH:

PHUCK TEXHMYECKOH OIIMOKU BO BHYTPEHHEM ydeTe Bpokepa; 3TOT PHCK COCTOHT B TOM,
4To B Cly4yae, eciau bpokep HOmycTUT OWMOKY B CHCTEME BHYTPEHHErO ydera
JEHEeKHBIX CpEACTB KIWEHTOB, TO BO3MOXKHA CHUTyallus, KOTJa JUJIsl COBEpPLICHHUS
pacdeToB MO cIeNKe OJHOTO KJIMeHTa bpokep Mcnonb3yeT JeHeKHbIe CpeicTBa JPYroro
KJIMEHTa, HaXOIIIMECs] HAa OJAHOM MM TOM K€ CIELMAJIbHOM OpPOKEpCKOM cuere, 0e3
corJyacus MOCJeIHero; yKa3aHHue Ha JaHHBIH PUCK MPUBOJUTCS 3/1€Ch UCKITIOUUTENBHO €
uenplo uHpopMmupoBaHUs KimeHTa 0 TOTEHIMANBLHOH BO3MOXKHOCTH HACTYILICHUS
ONMCAHHBIX COOBITHH, OJHAKO He oO3HadaeT cornacue KimeHta Ha coBeplIeHue
Bpokepom ommcaHHBIX B OTHOIIEHHMHM AAHHOI'O PUCKA JEHCTBUI M HE OCBOOOXKIAaeT
Bpokepa oT 00s3aHHOCTH BO3MeNIaTh MPUYMHEHHBIH KIHMEHTY TakuMu AEWCTBHAMHU
yiepO B COOTBETCTBHUH C MOJIOKEHUSAMH 3aKOHOaTeIbcTBa U Jlorosopa;

PHUCK YMBIIIJIEHHOTO 37I0YyNOTpe0IeHNs CO CTOPOHBI bpokepa; 3TOT prCK COCTOUT B TOM,
yro Bpokep MOXET yMBIIUIEHHO NPH COBEPLICHUM [EHEKHBIX PACUYETOB IO CHEIKE
OJTHOTO KJINEHTA MCIIOJIb30BaTh IEHEKHbBIE CPEICTBA APYTOro KINEHTa, HaXOIIuecs Ha
OTHOM MM TOM € CIHEIUAILHOM OpOKEpCKOM cueTe, 0e3 cOoriacusi IOCIEIHETO;
yKa3aHHE€ Ha [JaHHBIH pUCK NPUBOJAUTCA 34ECh HMCKIIOUHUTENBHO C  LEJBIO
nHpopmupoBaHus KireHTa 0 MOTEHIIMATFHON BO3MOYKHOCTH HACTYIUICHHUS! OTIMCAHHBIX
COOBITHH, OJHAKO He o3HadaeT coracue Kimenta Ha coBepiieHne bpokepom
OIMCAHHBIX B OTHOIIEHHM AAHHOI'O PUCKA JEHCTBHH M He ocBoOOXkmaeT bpokepa ot
0053aHHOCTH BO3MELIATh NPUYMHEHHBIM KimeHTy Takumu AeWcTBUsMH YyIiepO B
COOTBETCTBHH C TOJOKEHUAMHU 3aKOHOIaTeNbCTBa 1 Jlorosopa;

no tpeboBanuio KimeHra, HO UCKIIIOUMTENBHO NPH corjlacuyd Ha To bpokepa, bpokep
MOKET OTKpPBITH OTAENbHBIA pacueTHHId cyeT bpokepa (cmenuanbHbI Opokepckuit
CYET) Ha KOTOPOM OYAyT XpaHWUTHCS M YUHTHIBATHCS JEHEXKHbIe cpenactBa Kimenra,
Haxondmuecs y bpokepa u3 wim B cBsi3u ¢ JloroBopoMm; KimeHT Takxke Bopase
noTpedoBaTh BEACHUS OTAEIBHOTO YYeTa €ro HMYIIECTBa, IPEJOCTaBIECHHOTO B
KadecTBe O0OecredyeHns, W O0A3aTelIbCTB YYAaCTHWKA KIUPHUHTA, BO3HHUKIIUX W3
JIOTOBOPOB, 3aKIIFOYeHHBIX 3a cueT Kimenta. [lopsmok ocymiecTBiIeHHS OTIAENBHOTO
yudeTa, yCTaHaBIMBAETCs OT/EIbHBIM corfamenuemM bpokepa ¢ Knuenrom.

JleHe)kHble cpencTBa Knuenra Haxopsmuecs y bpokepa u3 ninu B cBsizu ¢ JloroBopom u
YYUTBIBa€MbIE HAa pacdeTHOM cueTe bpokepa (crenuaibHOM OPOKEPCKOM CYETe) MOTYT
ObITH 0€3BO3ME3IHO UCIOJIBb30BaHbl bpoKkepoM B COOCTBEHHBIX HHTEPECAX M, B TOM YHUCIIE,
MOTYT AJsl 3TH LeNiedl ObITh 3auMciieHbl Ha COOCTBEHHBIM cdeT bpokepa; mpu 3ToM,
OJIHaKO, bpokep rapanTupyeT UCHoJHeHue nopydeHuii KinuenTa B OTHOIEHNH JIEHEXHBIX
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cpeacts  Kimenra u Kiuent BmnpaBe B mo0oe Bpemst mOTpeOoBaTh BO3BpaTa

NpUHAIeKAINX €My ACHEKHBIX CPEICTB, HAXOAALIMECS Ha CIEIHMaTbHOM OpPOKEpPCKOM

cdere WM cOOCTBEHHOM cueTe bpokepa; 3TOT cmoco0 ydera cBszaH ansi Kimenra c

HEKOTOPBIMH PHCKaMH, CPEAM KOTOPBIX OCHOBHBIMM, 110 MHEHHIO bpokepa, sBis0TCS

CJIETyIOIINE PUCKHU:

® DUCK TEXHMYECKOH OMMOKHM B BHYTPEHHEM ydeTe bpokepa; 3TOT pHCK COCTOUT B TOM,
4To B cllyyae, eciu bpokep AOMyCTUT OIIMOKY B CHCTEME BHYTPEHHETO Yyd4era
JNEHEXHbIX CPEACTB KJIMEHTOB MW B Y4eTe COOCTBEHHBIX MAEHEXHBIX CPEICTB, TO
BO3MOXHA CUTYallsi, KOTAa 7 COBEPILICHUS PAacueTOB 110 COOCTBEHHOH CIENIKE WM 110
CHEJNKEe Kakoro-nubo kiueHTa bBpokep ucmonpdyer neHexHble cpenctBa Kimenra,
HaxoJsIIMecs] HAa OJHOM KM TOM JXe cOOCTBEeHHOM cuere bpokepa, 0e3 cormacus
Knuenra; yxa3zaHue Ha JaHHBIH PUCK NPUBOAMTCS 31E€Ch HMCKIFOUUTEIBHO C IEJIBI0
uHpopmupoBanus KineHTa 0 mOTeHIUMATFHONH BO3MOYKHOCTH HACTYIUICHHUS! OIMCAHHBIX
cOOBITHIA, OJHAKO He O3Ha4daeT corjacue KimeHra Ha coBepuieHue bpokepom
OTIMCAaHHBIX B OTHOIIECHWW JAaHHOTO pHCKa JEWCTBHI M HE OCcBOOOXkmaeT bpokepa ot
0053aHHOCTH BO3MELIATh NPUYMHEHHBIH KiumeHty Takumu pedcTBHsMU yimepO B
COOTBETCTBHH C MOJOKEHUAMHU 3aKOHOJIaTeNbCTBA U JloroBopa;

® PUCK YMBIIJICHHOTO 3JI0YNOTPEOJICHHsI CO CTOPOHBI bpokepa; 3TOT PHCK COCTOUT B TOM,
9ro bpokep MOXET YMBIIUICHHO TP COBEPUICHUH JACHEKHBIX pacueToB IO
COOCTBEHHOH CHAEIKE WJINM MO CHEJNKE Kakoro-nubo KineHta bpokep ucmonb3oBaTh
ACHCKHBIC CPEACTBA MAPYToro KIMCHTA, HaxoJdalmuecd Ha OJAHOM MM TOM IKC
cobcTBeHHOM cuere bpokepa, 6e3 cormacust KimeHra; ykazaHue Ha JaHHBIH PHUCK
NPUBOIUTCS 3/€Ch HUCKIIOYUTENbHO C Henbto  uHpopmupoBanus Kimenta o
HOTCHHH&HBHOﬁ BO3MOKHOCTH HACTYIUICHHSA OIMMCAHHBIX CO6LITPII>'I, OJHAKO HE€ O3Ha4dacT
cornacue Kinenra Ha coBepiieHre bpokepom onmucaHHbIX B OTHOIIEHUH JAHHOTO PUCKa
neiictBuii 1 He ocBoOOXkmaeT bpokepa OT 00sS3aHHOCTH BO3MEMIATh MPUYMHEHHBIN
Knuenty Ttakumu gedicTBusiMH  ymepO B COOTBETCTBHHM C  ITOJIOKEHHSIMU
3aKOHO/aTeNbCcTBA U JloroBopa;

BHYTPEHHHM y4eT JeHEeXHbIX cpelnctB KimeHta, a Taxke OT4YeTHOCTh bpokepa

OCYILECTBIISIIOTCS B COOTBETCTBUU C PeriiaMeHToM BeIeHHS BHYTPEHHEIO y4yeTa CIACJIOK U

onepauuii bpokepa:

e BuyTrpeHHU#l yueT — ynopsjioueHHas CUCTEMa 3allMceld B OTHOLICHUH CAEJIOK (B TOM
Yrcie MPOW3BOJIHBIX (MHAHCOBBIX MHCTPYMEHTOB) M OMNEpalyid, MPeAyCMOTPEHHBIX
HOpMaTUBHBIMH akTamu banka Poccum, ¢ AeHEXHBIMH CpeAcTBaMH (B TOM YHCIE C
WHOCTPAaHHOH BaliOTOM), UEHHBIMH OyMaramy, WHOCTPaHHBIMH (UHAHCOBBIMH
UHCTPYMCHTaMHU, HE KBaJII/I(i)I/IHI/IPOBaHHLIMI/I B Ka4€CTBE€ ICHHBIX GYMaF, U TOBapamu,
JOMYUICHHBIMH K OPraHW30BaHHBIM TOPraM, a TaKXKe 3aluceil B OTHOLICHWH HHBIX
O00BEKTOB BHYTPEHHEIO Yydera, KoTopas oOpasyercss myTem cOopa, perucTpanuu,
OTpa)KeHUsl, 00O0OIEHHs, CBEPKH M XpaHeHHWs HH(POpPMAlWMU 00 yKa3aHHBIX CJENKax,
OTIepalUsiX U UHBIX 00bEKTaX BHYTPEHHETO yYeTa, B TOM YHCJIE IIyTeM BEJCHHUS CUECTOB
BHYTPEHHETO y4era.

e bpokep mpeAcTaBiseT KJIMEHTaM OTYETHOCTh B  MOpsIKE UM crocodamu,
IpeAyCMOTPEHHbIMU J[OrOBOpPOM.

B kauectBe pacuerHoro cuera bpokepa, Ha KOTOpPOM YYHUTHIBAIOTCS COOCTBEHHBIC
cpeactBa bpokepa, nns neneil Hacrodiiero Jloroopa cTOpoHaMH HMCIOJIB3YETCS CHET
Bpoxkepa ¢ pekBuzntamu, ykazaHHbIMU B JloroBope.

Ilepeyenp OaHKOBCKHMX cueTOB bpokepa (crenuanbHBIX OpOKEPCKHX CUETOB), Ha
KOTOpBIX OyIyT y4WThIBaThCs cpencTBa Kimenra, Haxomsmecss y bpokepa Ha
ocHoBaHuM JloroBopa, omybnukoBaH Ha caite bpokepa B cetm HHTepHer
(www.renbroker.ru).
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IToanucanueM HacTosero nokyMmeHTa KiMeHT moaTBepKaaeT, 4To OH YBeJIOMIIeH bpokepoMm o
COJICPIKAIIUXCS B HACTOSIIIEM JIOKYMEHTE O0CTOSTEIILCTBAX U COTJIACEH MPUHSTH UX.

«_» 201 roma

Kimenr:

5 (0)

17



IMpunoxenune Ne 4
Kk JloroBopy 00 OTKPBITHH OPOKEPCKOro CYeTa U YCIOBHSAX OCYIIECTBIEHHUS

Opokepckux onepamuii Ne oT __. .201 1.
r. « » 201 r.
JOBEPEHHOCTD

Hacrosiiueit 10BepeHHOCTHIO

(monHOE
HauMmeHoBaHue kiueHTa, UHH, ropunndeckuit anpec, nata 1 MECTO roCy1apCTBEHHON pETrUCTpaLuy,
HOMEP PETUCTPALIIOHHOTO CBHETENLCTBA, aApec (PaKTHIECKOT0 MECTa HaXOXKICHUS)

B JIUIIE )

Z[eﬁCTByIOHIeFo Ha OCHOBaHHUU

(manee — «KineHT»), yOJHOMOYMBAET HW)KENEPEUUCIICHHBIX JIMIl COBEPIIATh CIEAYIOIIUE ACHCTBUS B
pamkax [loroBopa (nanee — «JloroBop») 00 OTKpPBHITHH OPOKEPCKOTO CUETa M YCJIOBUSX OCYIECTBICHHS
Opokepckux onepanuii, 3axmoudeHHoro ¢ OO0 «Peneccanc bpokep» (nanee — «bpokep»):

1.
Yraszvieaemca @.1.0. ynonnomouennozo Obpasey noonucu ynoiHOMo4eHHO20
Iacnopmmuule oannvie:

2
Yraszvieaemca @.1U.0. ynonnomouennozo Obpasey noonucu ynoiHOMo4eHHO20
Iacnopmuvie dannvie:

3
Ykazvieaemca @.HU.O. ynoanomouennozo Obpasey noonucu ynoiHomMo4eHHo20
Iacnopmmuuie oannvie:

4
Ykazvieaemca @.HU.O. ynoanomouennozo Obpasey noonucu ynoiHoMo4eHHo20
Iacnopmmuule Oannvie:

. OCYIIECTBIISITh JIIOOBIE JIEHCTBUS, HANpaBICHHBIE HA 3aKIIOYCHHE, W3MEHEHHE W/HIIH
npekpamenne JloroBopa, JoOBIX JOMOJHHUTENBHBIX COTNAIICHUH M NpHiIokeHHHd k Jloroopy, a
TaKOKe TOJINMCHIBATH U 110J1aBaTh JIFOOBIE IOKYMEHTHI B pamMKax Jlorosopa;

. BECTU IIEPErOBOPBI, HAIPABICHHBIE HA COBEPIICHUE CHENIOK, a TaKXKe COBEpINATh JIOObIE
C/ICNIKM KYIUIM-TIPOA@XKH IIEHHBIX OyMar W/WjiM WHOCTPAaHHOI BalIOThI, KYIUTHU-TIPOAAXKH LIEHHBIX
O6ymar ¢ obpataeM BeIkynioM (PEITO), meHsl, 3aiiMa 1eHHBIX Oymar W/Wid MHOCTPAHHOW BaIIOTHI,
3ajora IIGHHBIX Oymar, a TakXKe JIF0Oble HHbIe CHIENKH C IIeHHBIMH Oymarami, WHOCTPaHHOU
BJIIOTON W/MIM JIOTOBOPBI, SIBIISIOIINECS [TPOM3BOJHBIME (PMHAHCOBHIMM MHCTPYMEHTaMH, B TOM
qHcie, IOMUMO IpoUero, Gpprouepchl, GopBapAHbIe KOHTPAKTHI, OMIIUOHBL, CIEIKH «CBOID, CACTIKU
«CHoT» W 11000€e CoYeTaHne yKa3aHHbBIX CAEJIOK, a TAKXKE ITOANKMCHIBATH U 110/1aBaTh MOPYYEHHS Ha
COBEpIUIEHHE JIIOObIX YKa3aHHBIX B HACTOSIIEM ITYHKTE C/IEJIOK;

. COBEpIIATH JIIOObIE CIEJKH, HalpaBIeHHbIE Ha MIPEKpaIleHNe H/WIN HOBAIMIO JTIO0BIX
00513aTeNIbCTB, BHITEKAIONINX M3 COBEPIICHHBIX bpokepoMm Bo mcronHeHue nopydeHuit Kimenta
C/IEJNIOK Ha pBHIHKE IEHHBIX OyMmar, CpOYHOM pbIHKE W/WIM Ha BaJIOTHOM pBIHKE, a TaKkKe
MOATNNUCHIBATE U TI0JaBaTh MOPYUYCHHSI Ha COBEPIIEHHE JIIOOBIX yKa3aHHBIX B HACTOSIIEM ITyHKTE

CJIEJIOK;

° IMOAIMUCHIBATh MW IIOJIaBaTh 3asdABJICHUA Ha IMCPEBOJA AKTHBOB Ha 6p01<ep01<m71 CUYCT WU BBIBOJ
aKTUBOB ¢ Opokepckoro cueta Kinenra;

° IMPpUHUMATh, NOAITUCHIBATH u nepeaaBaTb AHKCTHI, IIPOTOKOJIBI, IIMcbMa, TIOPYUCHUA,

MOATBEPIKIICHIS, aKThI IIpHeMa-Tiepeaun, akThl CBEPKH pacueToB oT4eThl bpokepa, a Taxke WHBIE
JOKYMEHTBI, TOANUCAHUE KOTOPHIX HEOOXOAMMO JUIi CHIEJIOK C LEHHBIMH Oymaramu,
MPOU3BOIHBIMH (PMHAHCOBBIMHM MHCTPYMEHTaMH M/MJIM MHOCTPAHHOM BaJIIOTO;

. 3aBepATh KONUM JIOKYMEHTOB, BBIIUCKUA U3 JOKYMEHTOB, CKpEIUIITh M 3aBEPATh
CKpEeIUICHHE MHOTOCTPaHWYHBIX JOKYMEHTOB, IOJIy4aTh MaTepuajbHble HOCHTENN HH(OPMAIHH,
BBITIOJIHATH BCE HMHBbIE (DOPMAJIBHOCTH M COBEPIIATH JIIOObIE MHBIE ACHCTBUS, HEOOXOIMUMBIE IS
peanu3alyy NOTHOMOYMHI IO HACTOSAIIEH JOBEPEHHOCTH.
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HaCTOHHIaS[ JAOBCPCHHOCTH BblAaHAa CPOKOM Ha MATH JICT.

[oxmucn yrmoTHOMOYEHHBIX JIUI] YIOCTOBEPSIO.

(noonuce)

QN0

Hoeepennocmy, 6vidannas 6 nopsaoke nepedosepus, 00AXHCHA OblMb 3a8epeHa HOMAPUATILHO
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IMpunoxenune Ne 5
Kk JloroBopy 00 OTKPBLITHH OPOKEPCKOro cYeTa U YCIOBHUAX OCYIIeCTBIEHHUS
OpoKepcKux onepanuii Ne () .201 1.

2. « » 201 ..

3asiBjieHHE HA nmepesoa akruBoB

Hacrosmmm

(uamteuosa/me Kzue/lma)

IpOCUT B COOTBETCTBUMU C HOFOBOpOM 00 OTKPBITUH 6p01<epc1<oro C4ye€Ta U YCJIOBHUAX OCYHICCTBJICHUA

oneparuii Ha (GoHZOBOM phIHKE 3arimoueHHBIM ¢ OOO «Peneccanc bpoxep» Ne oT
« » 201  mpowusBecTH co cienyomuMu AxtiuBamu KiueHra:
] JleHexxHbIe cpesicTBa

OIIepanuro 1o:

] NIEpPEBOJIy HAa TOPTOBYIO IUIOIIAJKY: 0 1TAO «Mockosekas oup>xa MMBB-PTCy;
o
]

|:| NEpeBOAY O CICAYIOIINUM PEKBU3UTAM:
JleHexxHble cpencTa;

HaunmenoBanme 110J1Y4YaTCIIsd

WHH

HanmenoBanue 6anka

Anpec

PacueTHbIN cueT

BUK

Kop. Cuer

CymMmMa 1uraTexa

Jpyrue peKBU3UTHI IJIATEXKA

Jlama 3anonnenus
Hoonuce ynonnomouennozo auya
Teuamp
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IMpunoxenne Ne 6.1

K /loroBopy 00 OTKpPbITHH OPOKEPCKOr0 CYeTa U YCJIOBHAX OCYLIECTBJICHUS

Opokepckux onepamuii Ne

oT __. .201 1.

ITopy4enne Ha caeIKy

Jara nopy4enust

IHonHoe HaumeHnoBanue/PD.U.0.
Kiauenra:

Homep Bpokepckoro gorosopa:

Homep Bpokepckoro cuera:

KienT nepenan bpokepy cnenyromiee [TopydeHue Ha cIenKy ¢ IECHHBIMA OyMaraMu

IMHUTEHT:

KosmmuectBo Llennbix 6ymar:

Bua, Tun (kareropust), BINYCK, TPaHIII,
cepusi wiu ISIN kon LlenHoii 6ymaru:

HNHoe nopyyeHnue:

yKadicume 6ce napamempul NOPyYeHUs.

@) IHoxynka

@) IIponaxka

Lena:

ITo pbiHKy:

He Bble:

He nuxe

Bamiora Cneakn:

Bamrora ninarexa:

Kypc konBepcun Baarorsl Caesku B
Bamory niarexa:

MecTo HcnoJHeHus!:

Cpok JaeiicTBHs TIOpyYennsi>; Jlo xoH1a 1HA oAaYH ¢ mno
nopy4eHust
Jononnumensnan ungopmayun:
Ioanuce Knuenra / /

o yMmomgaHHIo bpokep camocTosITenbHO BEIONPAET MECTO HCIOMHEHUE IIOPYUCHHS.

2 o YMOTYAHHIO IOPYIEHHE ACHCTBYET TOIBKO B TCUCHHE JHS MOAAYH.
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IMpunosxenune Ne 6.2
K /loroBopy 00 OTKpPBITHH OPOKEPCKOro CYeTa H YCJIOBHAX OCYIEeCTBJIEHUsI OPOKepPCKUX onepanuii Ne oT
.201 .

Peectp Iopy4yennii

ITopyvueHusi KJIMEHTA HA COBEepIIEHHE C/IEJI0K C e HHBIMH OYMAraMHu.

Bbpoxkep:

HaunmenoBanune Kinenra:

Konx kiamenra:

Homep u 1aTa 10roBopa ¢ KJIHeHTOM:

HEHa I—IB CraBka
PEIIO
Jlara Homep Beimyck, Cpox
Bpewms Mecto WU Bamora IIpusnax CropoH
npuemMm MOpy4YEHHs Hanmeno TpAaHII, Basntor PoiHOuH Cpok VYkazanue HCIIOJIHEHUS Nnas
npueMa 3aKJI0Ue Bun Bun Komn- o Ilena pacuaero Map>KHHa armno
a B CHCTEME BaHHE cepus a LeHbI ast 1eHa JeicTBHS Ha CIIENKY M o0s3aTenseT N uHpOPM
nopy4eH HUA b . cuenxu | Bo b OJIHOM B 110 o JIbHOH JIOrOBOP
nopy4 BHYTPEHHEr IMHTEHTA LIEHHOM CHEIKH b Veno | 3uaue MOpy4eHHUst PEIIO B 110 2-0it anust
CHHUsA w 0 y4era caci Gymaru 1B o 2- caemmee gactu PETIO caemu y
Y Y BHUC Hme it wactH
PEITIO
TToanucey Kitmenra / /

DQUO



Ipunioxenne Ne 7
Kk JloroBopy 00 OTKpPBHITHH OPOKEPCKOro cYeTa U YCJI0BHSAX OCYIIeCTBJICHHUS
OpokepcKux onepanuii Ne or __. .201_r.

1.

11

12

13

PackpseiTie nHGOpMAaNE HAJIOTOBBIM OPraHAM MHOCTPAHHOI'0 rOCy1apCcTBa

OBIIHUE ITOJIOKEHUA

B cnyuae ecnu Bpokep B cuiy TpeOoBaHMI HaJOTrOBOTO 3aKOHOAATENHCTBA MHOCTPAHHOTO
rocygapcTBa WM JIIOOOTO CBSI3aHHOI'O C HUM IIpaBMJIa, 3aKOHA WJIM TOCTAHOBIICHUS, HE
MPOTHBOpEYAIINX 3aKOHOAATeNsCTBY P® (mamee — «TpeboBaHMA WHOCTPaAHHOTO
3aKOHOJIATENbCTBA»), 00s3aH IMOJaBaTh WIM PacKphlBaTh HH(OpMAaluWio, CBSI3aHHYIO C
Kimenrom, B TOM umnciie wuHpOpMANWIO, YKa3aHHYI0 HIDKe B KadecTBe Ilosurexamieit
packpbiTHio uH(popmanmu, bpokep BmpaBe, a KimeHT HacrosmmMm corjamiaercs H
YIIOJIHOMOYHMBAEeT bpokepa ocCyIecTBIATh yKa3aHHbIE [EHCTBHA O€3 IOMOIHUTEIEHOTO
IIOJITBEPIKICHHS MM COTJIACOBAaHUS cO cTOpoHb! KineHra.

[on urdopmaruei, koTopyto bpokep Oymer o0s3aH mpenoOCTaBIATH B cUiy TpeboBaHWMit
MHOCTPAHHOTO 3aKkoHozaTenbcTBa (mamee — «[lomnmekamast packpbeITHIO HHGOPMALH»),
MOKET IIOpa3yMeBaThCs B TOM YHUCIE cleayomas nHopMarus:

uMs/ HauMEHOBaHHWE, aJpec W HoMmep (HOMepa) HAIOTOIUIATeNbIIUKa IO KaXKIOMY
KITUCHTY, TMOIJEKAIeMy pacKpeITHI0O B  cmily [peOoBaHWN  MHOCTPAaHHOTO
3aKOHOZATEIILCTBA;

HoMep bpoxepckoro cuera mo KaxaoMy KIMEHTY, MOJUIEKAIIEMY PAaCKpPBITHIO B CUILY
TpebGoBaHuMT HHOCTPAHHOTO 3aKOHOIATEIILCTBA;

OCTaTOK Ha KOHElLl roja Ha bBpokepckoMm cuere KakIoro KIUEHTa, MOAJIEXKAIEro
packpsIThio B cuity TpeGoBaHMiT HHOCTPAHHOTO 3aKOHOAATENBCTBA; U

OTYETHOCTh B OTHOIICHUH IUIATEXKeH, MPOM3BEACHHBIX ¢ Bpokepckoro cuera W/iim Ha
Bpokepckuil cuer 1O KaXJIOMy KIUEHTY, IOJUICKALIEMY pPAaCKpbITUI0 B CUILY
TpebGoBaHMIT HHOCTPAHHOTO 3aKOHOIATEIILCTBA.

B cnywae ecmum Bpokep B cwmry TpeGoBaHMI WHOCTPaHHOTO 3aKOHOJATEIbCTBA 00s3aH
OCYIIECTBIJIATh YAEP)KaHUE W/WIN TEepeYrClICHHE ACHEXKHBIX cpencTB KimeHTa HajoroBbIM
opraHaM HMHOCTPAaHHOTO TocyaapcTBa (ux areHTam), KUIMEHT HacTosInM corjamiaercs |
YIOJHOMOYMBaeT bpokepa OCYyIIECTBIATh yKa3aHHbIE AEHCTBHA 0Oe€3 IOMOJHUTEIBHOTO
MOJITBEPIKIEHHSI MM COTJIACOBaHUs cO cTOpoHbl KineHra.

2. OBSA3ATEJIbBCTBA KJIMEHTA 11O NIPEJOCTABJEHUIO UH®OPMALIUU

2.1.

2.2.

B cnyuae ecnm kakas-mu6o wuHpopMmamma Tpebyerca bpokepy B cumy TpeGopanuit
WHOCTPAHHOTO 3aKOHOIATEeNbCTBA W/WIM B CWIy 3akoHomarenbctBa PD w/mmm B cummy
TpeOOBaHUI JFOOOTO POCCHICKOTO WM WHOCTPAHHOTO HAJIOTOBOTO OpraHa (WX areHTOB),
Knuenr o6s3yercst nmpenoctaButek bpokepy Takyto MH(GOPMAIMIO B CPOKH, YCTaHOBJIICHHBIE
Bpoxepom, mpu yciIOBHH, YTO TaKWe CPOKH COOTBETCTBYIOT TpeOOBAHMAM 3aKOHOJATEIHCTBA
PO.

Knmenr o0s3yercss HezameUIMTENbHO cooOmark bpokepy o mroObIx oOcTosTENbCTBAX,
KOTOpBIE MOTYT IOBIMATH Ha o00s3arenscTBa bpokepa mpemocTaBisaTe HH(OpPMAIHIO,
npeaycMoTpeHHyto TpeOoBaHMSIMH MHOCTPAHHOTO 3aKOHOJATENILCTBA. B ciydae Hamuuust 1o
MHeHnI0 bpokepa y Kimenta mpu3HakoB, MO3BOJSIOMNX WAEHTH(HUIHpoBaTh Kimenra B
Ka4yecTBe, MOJUIC)KAIETr0 PACKPHITHIO B cHiry TpeOoBaHNMI MHOCTPaHHOTO 3aKOHOJATENILCTBA,
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2.3.

24.
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Kiment:

I/I)_ICHTI/I(i)I/IKaI_[I/II/I Kiuenra B kauectBe Jyna, No4JICKalero paCKpbITUIO B CUITY Tp€60BaHI/II71
HWHOCTPAHHOI'O 3aKOHOAATCIbCTBA.

B cmydgae ecim KimeHT sBisseTcs NHIIOM, HOIJICKAIIMM PACKPBITHIO B cHiy TpeOGoBaHMit
WHOCTPAHHOTO 3aKOHOJATENbCTBA, KIMEHT HacCTOSIIMM INPH3HACT M IIOATBEPIKIAET CBOE
00513aTENBCTBO MPEJOCTABIATE bpokepy HHGOPMAIHMIO U TOKYMEHTHI, MOATBEPXKIAFOIIHE, YTO
KiueHt sBnsieTcss JMIIOM, HOAJIEkKALIMM PACKpPBITHIO B CHiIy TpeOoBaHWiI MHOCTPaHHOTO
3aKOHOJATEIhCTBA, a TaKXkKe OOy HWHYH WH(POPMANHWIO, CBA3aHHYIO ¢ TpeOoBaHUIMH
WHOCTPAHHOTO 3aKOHOJATEJbCTBA, KOTOpas MOXET OBbITh Ha pPa3yMHOM OCHOBaHUU
3anpoiueHa bpokepoM. Kpome Toro, KnneHT noarBepxnaer u coriamaercs, 4To, B CIIydae
€cliM HelpenocTaBieHne bpokepy yka3aHHON MH(pOpMaIMK HOBJIEYET 3a cOOOH Kakue-mmbo
HAJIOTOBBIC IUIaTeXH, mMTpadpl mim meHn, KIHMEHT HeceT OTBETCTBCHHOCTh 3a YIUIATy
yKa3aHHBIX CYMM B IIOJIHOM O0BEME M Ha IOCTOSHHOW OCHOBE IIOJIHOCTBIO TapaHTUPYET
Bpokepy Bo3MmemieHHe IOOBIX HAJIOTOB, MTPagoB W TMEHEHW, a TaKkKe JIOOBIX PacXollOB,
TIOHECEHHBIX bpokepoM B CBs3M ¢ HempepocTaBlieHHEM KIIMEHTOM COOTBETCTBYIOLIEH
nHPOPMALINHT W/UIIH JOKYMEHTOB.

B cnyyae HempenocTaBiieHUs MO0 HEMOJIHOIO mpeaocTaBieHus KineHToM WHpOpMauu U
W/WIA JTOKYMEHTOB, HEOOXOOMMBIX bpokepy ans ero uWIcHTHHUKAIMA B KadecTBE JIMIIA,
MOJJIEXKAIIETO PACKPBITHIO B cHily TpeOoBaHHMI MHOCTPaHHOTO 3aKOHOJATENbCTBa, bBpokep
BIIpaBe MPHUMEHUTH [0 OTHOWmEHHI0 K KiMeHTy mocneAcTBus, MpeayCMOTPEHHBIC
3aKOHOJAaTCIbCTBOM PO UL TaKUX CJIydacB, B TOM YHCJIC NMPUHATH PCUICHUC 06 OTKasze OT
COBEpIICHU omeparuii 1o JJoroBopy mwiu o pactopxennu JJorosopa.

201 rona

015(0)

24



