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Jekjapanus 00 o01IHX pucKax,
CBSI3AHHBIX C OCYIIECTBJICHHEM ONepPaIHii Ha PLIHKE IEHHBIX Oymar

Lenp Hacrosmed Jlexknapauuu — MpeJOCTaBUTh BaM HHQOpMaIMIO 00 OCHOBHBIX PHUCKaX,
CBSI3aHHBIX C OCYILECTBIICHHEM OIepalnii Ha phIHKE IIEHHBIX OyMar. O0paiiaem Bailie BHUMaHUE
Ha TO, YTO Hacrosmas Jlexmapamus He pacKpbsiBaeT MH(GOPMAIMIO 000 BCEX PHCKaX Ha PHIHKE
LEHHBIX OyMar BCJIEACTBUE Pa3HOOOPa3nsi BOSHUKAIOIINX HA HEM CUTYaIHH.

B oOmem cMmbiciie pUCK TpeACTaBisieT co00M BO3MOXHOCTh BOZHHUKHOBEHHs YOBITKOB TPH
OCYIIECTBJICHNH (PMHAHCOBBIX ONEPALMi B CBS3H C BOZMOKHBIM HEOJIArOIPHATHBIM BIMSHHEM
pasHoro pozxa QakrtopoB. Hmke — OCHOBHBIE PHCKH, C KOTOPHIMH OyIyT CBSI3aHBI Balld
OTepaly Ha PHIHKE IEHHBIX OyMmar.

I. Cucremnsiit puck

DTOT PHCK 3aTparuBaeT HECKOIBbKO (DMHAHCOBBIX WHCTUTYTOB U IMPOSBIAETCS B CHIKCHHUH UX
CIIOCOOHOCTH BBINOJHATH CBOM (yHKUMH. B cuny Oonbliol cTeneHW B3auMMOIECHCTBUS U
B3aMMO3aBUCHMOCTH (DMHAHCOBBIX HMHCTHTYTOB MeEXIy COOOH OLIEHKa CHUCTEMHOTO pPHCKa
CJIO’KHA, HO €ro peann3alisl MOJKET OBIHATH Ha BCEX YYaCTHUKOB (PMHAHCOBOTO PHIHKA.

II. PeiHOUHBIIH pHCcK

OTOT pUCK MPOSABISIETCS B HEOIAronpusATHOM HM3MEHEHUH LeH (CTOMMOCTH) NPHHAAJISKAIINX
BaM (UHAHCOBBIX WHCTPYMEHTOB, B TOM YHCIIE U3-32 HEOIArONpUATHOTO HW3MECHEHUS
MOJIMTUYECKOM CUTyalluu, pe3KON JAeBajdbBallMM HAIMOHAIBHOM BalIOTBHI, KpPHU3UCA pBIHKA
TOCYJapCTBEHHBIX  JIOJTOBBIX  00S3aTENbCTB, OAaHKOBCKOIO M BalIOTHOTO  KpH3HCa,
00CTOSITENLCTB HEMPEOI0JIMMOM CHIIBL, ITIaBHBIM 00pa30M CTUXHMHHOTO M BOGHHOI'O XapaKkTepa, U
KaK CIIe[ICTBHE, IPUBOAUT K CHIKEHHIO JTOXOTHOCTH WM Aaxke yObITKam. B 3aBUCHMOCTH OT
BbIODaHHON cTpaTerMM pbIHOYHBIA (LEHOBOM) pUCK Oyder CoCTOSTb B  YBEIWYEHHUU
(ymeHbLIeHUH) 1IeHbI (PUHAHCOBBIX MHCTPYMEHTOB. BBl TOJKHBI OTaBaTh cede OTYET B TOM, YTO
CTOMMOCTH IPUHAISKANMX BaM (UHAHCOBBHIX HHCTPYMEHTOB MOXKET KaK pacTH, TaK M
CHIDKATBCS, U €€ POCT B IPOLIJIOM HE O3HAYaeT €€ pocTa B Oy IyIIeM.

Crexyer crienuaabHO 0OOpaTUTh BHUMAHUE Ha CIICAYIONTHE PHIHOYHBIC PUCKH:
1. BamtoTHbli prck

BanroTHell puck mposiisieTcs B HeOJaronpuaTHOM M3MEHEHUH Kypca pyOsis 10 OTHOLIEHUIO K
WHOCTPAaHHOW BalIOTe, MpPH KOTOPOM BaIlM JOXOAbl OT BIafCHUS (PUHAHCOBBHIMH
HHCTPYMEHTAMH MOTYT OBITH IIOIBEPTHYTHl HHQISIIMOHHOMY BO3ACHCTBHUIO (CHIDKCHHUIO
peanbHOll MOKyNaTeIbHOM CIIOCOOHOCTH), a TaKKe OLIEHKAa MHBECTHLMII B HAalMOHAJIbHOM
BAJIIOTE MOKET CHU3HUTHCS IIPU COXPAHEHHH OIICHKH TAKUX MHBECTUIIMH B MHOCTPAaHHOH BatOTe
BCJIEJICTBUE YEr0 BBl MOXETE IOTEPATh 4acTh JA0XOJa, a TakKe IOHECTH YOBITKH. BamoTHbli
PHCK Takke MOXET IIPUBECTH K H3MEHEHHIO pa3sMepa o00s3aTeNnbCTB 10  (DHHAHCOBBIM
MHCTPYMEHTaM, CBS3aHHBIM C WHOCTPAHHOH BaJIOTOM WM HMHOCTPaHHBIMM (DPHHAHCOBBIMU
WHCTPYMEHTAaMH, YTO MOXET IPUBECTH K YOBITKAM WJIH K 3aTPYJHEHUIO BO3MOXKHOCTH
PpaccYUTBIBATELCS [0 HUM.



2. IIpouieHTHBIN pUCK

[IposiBgercs B HEOIArONpPUATHOM M3MEHEHHH MPOLEHTHOW CTaBKH, BIMAIONICH Ha KypCOBYIO
CTOMMOCTb OONWTaIMii WIM HHBIX WHCTPYMEHTOB (PMHAHCOBOTO pPBHIHKA C (HKCHPOBAHHBIM
noxoxoM. [TponieHTHBII pUCK MOXKET ObITh 00yCIOBJICH HECOBIAAEHHEM CPOKOB BOCTPEOOBAHHS
(moramieHus) TpeOOBaHMI M 00S3aTEIBCTB, & TAaK)KEe HEOIMHAKOBOW CTEICHBIO H3MECHCHUS
MPOIIEHTHBIX CTABOK IO TPEOOBAaHUAM U 0053aTEILCTBAM.

3. Puck 6aHKpOTCTBAa YMUTEHTA aKIHHA

HpOHBJ’IﬂeTCH B PE3KOM MaACHUH ICHBI aKHHfI AKIIMOHCPHOT'O 06H.[eCTBa, MNPU3HAHHOTO
HECOCTOATECIIbHBIM, WJINW B NPCABUACHUN TaKOM HECOCTOATEIIBHOCTH. A TaKXe€ HEBO3MOXKHOCTU
IMOJYYHTD BBIIJIATHI 11O JOXO4aM WM MHBIM KOPIIOPpATUBHBIM ,Z[eﬁCTBPIHM.

Jiis Toro 4ToOBl CHU3UTH PHIHOYHBIN PHUCK, BaM CIeIyeT BHUMATEIbHO OTHECTUCH K BHIOOpPY U
quBepcuUkauy (UHAHCOBBIX MHCTPYMEHTOB. Kpome TOro, BHHMATENbHO O3HAKOMBTECH C
YCIIOBHSIMH BaIllero B3aUMOJICHCTBU ¢ BamiM BpokepoM st Toro, 4ToObl OLEHUTh PACXObl, C
KOTOpbIMA OYAyT CBSI3aHBI BIAJE€HHE W ONepauuu ¢ (PUHAHCOBBIMH HMHCTPYMEHTAMH H
y0OenuTech, B TOM, YTO OHHU IIPHEMJIEMBI JJIS BaC M HE JTUIIAIOT Bac 0KUAAEMOT0 BaMH JI0X0Ja.

III. Puck MTMKBUAHOCTH

OTOT pUCK HPOSIBISETCS B CHWKEHHUM BO3MOXKHOCTH PEaln30BaTh (PMHAHCOBBIE MHCTPYMEHTHI
10 HEOoOXOTUMOH IIeHE W3-3a CHWIKCHHS CIpoca Ha HUX. [IaHHBIH PHCK MOXXET MPOSBHUTHCS, B
YaCTHOCTH, TIPH HEOOXOAMMOCTU OBICTPOH MPOIaxH (PMHAHCOBBHIX MHCTPYMEHTOB, B YOBITKaX,
CBSI3aHHBIX CO 3HAYUTEIbHBIM CHUKEHHEM UX CTOMMOCTHU.

IV. KpeautHslii puck

10T PHUCK 3aKIIOYACTCA B BO3MOKHOCTH HEBBIIIOJHECHHUA KOHTPAKTHBIX W MHBIX O6H3aTeJ'IBCTB,
IIPUHATBIX Ha cebs APYTrUMH JIMaMi B CBA3U C BalllTUMU OII€paALUsIMH.

K uncny KpeauTHBIX PUCKOB OTHOCSITCS CIEIYIOIIUE PUCKU!
1. Pruck nedointa mo oOIHraIysM 1 HHBIM JOITOBBIM [IEHHBIM OyMaraM

3aKIIf09aeTcs B BO3MOXKHOCTH HEILIATEXKECITOCOOHOCTH AIMUTEHTA JOJI'OBBIX ICHHBIX 6}’Mal", qTo
MPUBEAET K HEBO3MOXHOCTU HJIW CHMIXKXCHHUIO BEPOATHOCTU IIOraCuTh €€ B CPOK U B ITOJITHOM
O6’B€Me, a TAK)KC OCYIICCTBUTH KYIIOHHBIC BBITIJIATHI.

2. Puck KoHTpareHra

Puck koHTpareHTa — TPEThEro JHIa MPOSBISETCS B PUCKE HEUCIIOIHEHHS 003aTeNbCTB Mepes
BaMH WK BamiuM bpokepom co cTopoHbl KOHTpareHToB. Bamn bpokep qomkeH npuHUMaTh MEphI
M0 MMHUMH3AIMM PUCKA KOHTPAreHTa, OJHAKO HE MOXET HCKIIOYUTh €ro IOJHOCTHIO.
OcCoOeHHO BBICOK DHUCK KOHTpareHTa IIpd COBEpIIEHMM OIepaluid, CcoBepllacMbIX Ha
HEOPraHW30BaHHOM pbIHKE, 0€3 y4acTHs KIMPUHIOBBIX OpraHU3alid, KOTOPbIE MPUHUMAIOT HA
ce0st pUCKU HEHCIIOTHEHUSI 0053aTEIIBCTB.

Bbl 10omKHBL OTJIaBaTh cede OTYET B TOM, YTO, XOTs bpokep JIEHCTBYeT B BalllMX MHTEpECcax OT
CBOCTO0 MMEHH, PUCKH, KOTOpPbIC OH MPHHUMACT B PE3yJbTaTe TaKUX ICHCTBUU, B TOM YHCIIEC
PUCK HEUCIOJNHCHUSI WJIM HEHAJJICKANIET0 HUCIOJIHEHUs 0053aTeNIbCTB TPEThUX JIMI[ Mepes
BamM bpokepom, HeceTe Bbl. BaM cienyeT uMeTh B BHAY, YTO BO BCEX CIydasX JICHEKHBIC
CpeICTBa KIMCHTA XPAHATCS Ha 0AHKOBCKOM CHUETE, U Bbl HECETe PUCK OAHKpOTCTBA OaHKa, B
KOTOpOM OHM xpaHsTcsa. OIeHuTe, Tie UMEHHO OYAyT XpaHWThCS MepeaHHble Bamu bpokepy
AKTHBBI, TOTOBBI JIM BBl OCYIICCTBJIATH OMNEpAlMHd BHE IICHTPAIN30BAHHOW KIMPHHIOBOM

HHPaCTPYKTYPEL.



3. Puck HencromHeHus 00s3aTeNbCTB Mepe BaMu BalluM bpokepom

Puck HewcrnoJIHEHUS BallliM BpOKCpOM HEKOTOPBIX 00513aTeILCTB nepea BaMu SABJIACTCS BUAOM
PUCKa KOHTpAarceHra.

3aKOHOATENBCTBO TPeOyeT XpaHUTh ICHEKHBIC cpencTBa bpokepa n JeHEXHBIE CpPEICTBa €ro
KJIMEHTOB Ha pa3HbIX OaHKOBCKHX cYeTax, Onaromaps 4YeMy OHHM 3alllMUICHBl B Cllydyae
6ankporcTBa bpokepa. OqHaKO OOBIYHO IEHEXKHBIE CPEICTBA KIMEHTA XpaHITCs Ha OAHKOBCKOM
CueTe BMECTE C JEHEKHBIMH CPEICTBAMH JPYIMX KIHMEHTOB W IIOTOMY HE 3allUIIEHBl OT
oOpalleHusl B3bICKAHUS IO J0JIFaM JIPYTUX KIMEHTOB. sl TOro 4ToObl UCKIIIOYUTH ITOT PHUCK,
BBl MOKETe TpeOOBaTh OT bpokepa XpaHUTD Ballll JCHEKHbIE CPEICTBA Ha OTAEIBHOM CYETE, HO
B 9TOM ciiydae bpokep MOKeT yCTaHOBUTh JONOJHUTEIBHOE BO3HATPAKACHNE.

Ocoboe BHUMaHHE CIIEAyeT Takke oOpaTuTh Ha MpaBo Bamiero bpokepa MCMOJIB30BAaTH BAIH
cpexncrBa. Ecinu O6pokepckuiil norosop pasperiaer bpokepy HCHoOnb30BaTh Ballld CPENCTBA, OH
BIIPaBE€ 3aUUCIATh HX Ha OAHKOBCKMH cueT, IpeAHA3HAUEHHbIH MJI1 XpaHEHHsS CBOUX
COOCTBEHHBIX JEHEKHBIX CPEICTB. B 3TOM ciiyyae Bbl IpUHUMaeTe Ha cedsl pucK OaHKpOTCTBa
Bpoxepa. Taxoit puck B HacTOsIIIIEE BPEMSI HE CTPaXyeTCsl.

BHumarenbHO O0O3HAKOMBTECH C IPOEKTOM JOroBopa JUIsl TOTO, YTOObI OLEHUTh, Kakue
MOJTHOMOYHMSL 10 HWCIIOJIb30BAHMIO BAIllero HMMYyIecTBa OyaeT MMeTh Ball bpokep, KaKoBBI
MIPaBHJIA €T0 XPAHEHMS, & TAK)KE BO3BpATa.

Bam bpokep sBnsercs uieHom HAY®OP, x koTopoil Bbl MoOXKeTe oOpaTuTbCs B Cliydae
HapylIeHUs BallUX MpaB M MHTEpecoB. [OCynapcTBEHHOE pEryjIMpoBaHME M HaaA30p B
OTHOLIEHUM IeATEIBbHOCTU SMUTEHTOB, NPO(ECCUOHANBHBIX YYaCTHUKOB PhIHKA LIEHHBIX OyMar,
OPTaHM3aTOPOB TOPTOBJIX U JAPYTUX (PMHAHCOBBIX OPraHM3alUi ocymecTBisieTcs LieHTpansHBIM
O6ankom Poccuiickoii ®enmepanun, K KOTOPOMY BBl TaKKe MOXKETe OOpamiaTbcs B clydae
HapylLIeHus BallluX NpaB M MHTepecoB. IloMuMoO 3TOro, BBl BIIpaBe oOpallaThcs 3a 3alUTOH B
cyneOHble ¥ IPaBOOXPAHUTEIbHBIE OPTaHbI.

V. IlpaBoBoii puck

CBsi3aH ¢ BO3MOKHBIMH HETaTUBHBIMH IOCIEICTBHSAMU YTBEPXKIEHHS 3aKOHOJATENbCTBA WU
HOPMAaTHBHBIX aKTOB, CTAHAAPTOB CAMOPETYJIMPYEMBIX OPTraHU3aLMM, PErylIupyOIUX PhIHOK
LIEHHBIX OyMar, WK MHbIE OTPACIN IKOHOMHUKH, KOTOPbIE MOTYT MPUBECTH K HEATUBHBIM IS
BAC MOCJIEICTBHSIM.

K mpaBoBOMYy pHCKY Tarkke€ OTHOCHTCS BO3MOXKHOCTb M3MEHEHHs IpaBHJ pacueTa Haiora,
HaJIOTOBBIX CTAaBOK, OTMEHBI HAJIOrOBBIX BBIYETOB U JPYrH€ M3MEHEHHS HaJIOrOBOTO
3aKOHO/ATEeNbCTBA, KOTOPBIE MOTYT IIPUBECTH K HEraTHBHBIM JJISl BAC MOCIEACTBUSIM.

VI. OniepaniioHHBIN pUCK

3akiodaeTcsa B BOSMOKHOCTH IPUYMHEHUS BaM YOBITKOB B pe3ysbTaTe HapyLIeHUsl BHYTPEHHUX
npoleayp Bamero bpokepa, ook 1 HeJOOPOCOBECTHBIX AEUCTBHUIA €ro COTPYAHUKOB, COOEB B
paboTe TEXHWYECKMX CpEICTB Bamero bpokepa, ero mapTHEpoB, HH(PACTPYKTYPHBIX
OpraHu3anuii, B TOM YHUCIIe OPraHH3aTOPOB TOPrOB, KIMPUHTOBBIX OPraHU3allUid, a TaKKe
Ipyrux opranuzanuii. OnepaluoHHbIH PUCK MOXET UCKIIOUUTH WM 3aTPYAHUTH COBEpIIECHHUE
olepalyii U B pe3ynbTaTe IPUBECTU K YObITKaM.

O3HaKOMBTECh BHUMATEIBHO C AOTrOBOPOM AJIsI TOIO, YTOOBI OLCHHTH, KaKUC N3 PHUCKOB, B TOM
YHCJIC PUCKH KaKUX TEXHUYICCKUX C60€B, HCCCT Ball BpOKep, a KaKHe€ 13 pUCKOB HECETE BEI.
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YuuThiBas BBIIEU3IOKEHHOE, MBI PEKOMEHIYEeM BaM BHUMATEIHHO PACCMOTPETh BOIPOC O TOM,
SBIISIIOTCS. JIM PHUCKH, BO3HHUKAIONIME TPU TPOBEACHUW Ollepanuii Ha (UHAHCOBOM pBIHKE,
MpUeMJIEeMBIMH JJII Bac C YYETOM BalllMX WMHBECTUIMOHHBIX Iesied W (DUHAHCOBBIX
Bo3MOxHOCTeH. JlanHas [lexnmapamus HE MMEET CBOEH IENbI0 3aCTaBUTh BAac OTKAa3aThbCAd OT
OCYIIECTBJICHUSI OINEpalliii HAa PBHIHKE IIEHHBIX OyMar, a mpu3BaHa MOMOYb BaM OIEHUTH HX
PUCKM W OTBETCTBEHHO MOJOWTH K PEIICHHIO BOMNpOca O BBIOOpE Ballel WHBECTHIIMOHHOM
CTpaTeryu M yCIIOBUH J10roBopa ¢ BamumM bpokepom.

Y6enurech, uTo Hacrosimas Jlekmapauus O puUCKax TMOHATHA BaM, W MpH HEOOXOAWMOCTH
MOJTy4UTE Pa3bsCHEHHs Yy Ballero bpokepa WM KOHCYJIBTAHTA, CHELHAIM3HPYIOIIETOCS Ha
COOTBETCTBYIOIUX BOIPOCAX.

JlekJyiapanusi 0 pucKaXx, CBSI3aHHBIX C COBepIlIEHUEM
MAapPXKHHAJBbHBIX U HEIMOKPBITHIX CACJIOK

Henr nacrostmeit Jlekmapanun — IpenOCTaBUThL BaM HH(POPMAIHIO 00 OCHOBHBIX pHCKaX, C
KOTOPBIMU CBSI3aHBI Map>KWHAJbHBIE CHENKH (TO €CTh CHENIKH, HUCIIOJIHEHHE KOTOPBIX
OCYILECTBISIETCS. C HWCIOJb30BAaHHEM 3aEMHBIX CPEICTB, IPEJOCTAaBICHHBIX bBpokepoM) wu
HETOKPBIThIE CHENKU (TO €CTh CHENKH, B Pe3yJIbTaTe KOTOPHIX BO3HUKAET HEHNOKPHITAsl IO3UIMS
— JUIS UCTIOJIHEHHs 00s3aTeNbCTB MO KOTOPHIM HAa MOMEHT 3aKJIIOYEHUs CIENKH MMYLIECTBa
KJIMEHTa, IepeJaHHoro bpokepy, HEIOCTaTOUHO € Y4€TOM MHBIX paHee 3aKIFUSHHBIX CIEIOK).

JlaHHBIE CcIenKkM MOAXOIAT HE BCeM KiueHTaM. HopMmaThBHBIE aKThl OIPAHUYMBAIOT PUCKHU
KIIMEHTOB M0 Map>KUHAJIBHBIM U HEMOKPBITHIM CIENIKaM, B TOM YHCIIEe PEryIUpys MaKCUMaIbHOE
«ILJIEY0» — COOTHOIICHUE 0053aTENbCTB KIIMEHTA MO 3aKJIFOUEHHBIM B €r0 MHTEpecax CAeNIKaM 1
MMYIIECTBA KJIWEHTA, MPEAHA3HAYEHHOrO JUIsl COBEPIIECHUS CAEJIOK B COOTBETCTBUHU C
OpokepckuM JOroBopoM. TeM He MeHee JaHHbIe CACIKMA MOAXOIAT HE BCEM KJIMCHTaM,
MOCKOJIbKY COIPSI)KEHBI C JIOTIOJIHUTEIILHBIMUA PUCKAMHU M TPEOYIOT OICHKH TOTO, TOTOBBI JIM BbI
HX HECTH.

1. PerHOYHBIH puCK

IIpu cornacum Ha cOBEPIICHUE MAPKUHAIBHBIX U HEMOKPBITBIX CAEIOK BBl TOJKHBI YUUTHIBATh
TOT (haKT, YTO BENMYHMHA NIOTEPH B CIIydae HEOJIArONPHUATHOTO IS Ballero noptdens IBHKeHUs
PBIHKA YBEIUYUBACTCS IIPY YBEITUUEHUH «TUIEYAY.

IToMuMO OOLIEr0 PHIHOYHOI'O PHUCKA, KOTOPBIH HECEeT KJIMEHT, COBEPIUAIOIMI Olepaluu Ha
pBIHKE ILIEHHBIX OyMar, Bbl B CJy4ae COBEpIICHHs MAap)KHHAJbHBIX M HEMOKPBITHIX CHEIIOK
Oyzere HECTH PUCK HEOIArONpHSITHOTO M3MEHEHMs IICHBI KaK B OTHOLICHHH IICHHBIX Oymar, B
pe3yiabraTe NpHOOpeTeHHsl KOTOPBIX BO3HHUKIIA WM YBEIMYMIIACh HEMOKpPbITas MO3ULUS, TaKk U
PHCK B OTHOIIEHWH aKTHBOB, KOTOpBIE CIyXaT oOecneueHueM. [Ipu 3ToM, B ciydae eciu
HETOKPBITas MO3MLUS BO3HUKJIA WM YBEIWYWIACH B pe3yJbTaTe MPOJaKH LEHHBIX OyMmar,
BeJIMYMHA yOBITKOB HUYEM HE OrpaHMuYeHa — Bbl Oynere o0si3aHbl BepHYTh (Iepenars) bpokepy
[eHHbIe OyMaru He3aBUCUMO OT U3MEHEHHS UX CTOUMOCTH.

IIpn coBeprieHNHM Map>KUHANBHBIX M HEMOKPBHITBIX CIEIOK BBl JIOJDKHBI YYHUTHIBATh, YTO
BO3MOXKHOCTh PACIOPSDKEHUSI aKTHBaMHM, SIBJISIONIMMUCS OOECIEUEHHEM [0 TaKUM CJENKaMm,
OTrpaHUYCHA.

HNmymectBo (4acTh HMMYILECTBa), IpUHAIUIeKaIlee BaM, B peE3yJbTaTe COBEPIICHHS
Map)KMHAIGHOH WJIM HEMOKPBITOM CHENKH SBJIsieTCs OOecreuyeHreM HCIONIHEHHS BalluxX
00s13aTenbCTB Tepel bpokepoM 1 BO3MOXKHOCTH PAcTOPSKEHUS] UM MOXKET OBITh OrpaHHYeHA
BIUTOTH IO TMOJHOTO 3allpeTa COBEPLICHUS ¢ HUM KaKUX-THOO crenok. Pasmep oOecreueHums



U3MEHIETCSI B TOPSIIKE, MPEIyCMOTPSHHOM JIOTOBOPOM, M B pPE3yJbTaTe BB MOXKETE OBITH
OTpaHMYEHBI B BOBMOXXHOCTH PaCIOPsKAThCsS CBOMM MMYLIECTBOM B OOJIBIICH CTEIIEHH, YeM 10
COBEPILEHUS MAP)KUHAIBHOU (HETIOKPBITO#) CHIENIKH.

Takxe HEOOXOOUMO yYeCThb BO3MOXKHOCTh NPUHYAMTEIFHOTO  3aKPBITUS  MO3MIUH.
HeGOnaronpusTHOE M3MEHEHUE I[IEHbI MOMXET TPUBECTH K HEOOXOIUMOCTH BHECTH
JIOTIOJIHUTENIBHBIC CPEJCTBA JJIs TOTO, YTOOBbI MPUBECTH OOECIEUEHHE B COOTBETCTBUE C
TpeOOBaHUSIMH HOPMATHUBHBIX aKTOB M OPOKEPCKOTO JIOTOBOpPA, YTO JOJDKHO OBITH CICNAHO B
KOPOTKHUH CPOK, KOTOPBIA MOKET ObITh HEJIOCTATOYEH /ISl Bac. HOpMAaTUBHBIC aKThl U YCIIOBUS
Opokepckoro JIoropopa Mmo3BoJsitoT bpokepy 0e3 Baiero coriacusi «IpuHYIUTENFHO 3aKPBITh
MO3UIIMIO», TO €CTh MPUOOPECTH IICHHbIE OyMard 3a CUeT BallMX JCHEXKHBIX CPEICTB WU
NpOJaTh BAllM IIEHHbIE OyMard. 9T0 MOXET OBITh CIENaHO MO CYIISCTBYIOUIMM, B TOM YHCIC
HEBBITOJTHBIM, I[CHAM U MPUBECTH K BO3HUKHOBEHUIO Y BaC YOBITKOB.

[IpuHyauTENbHOE 3aKPhITHE 03U MOXKET ObITh BBI3BAHO PE3KUMM KOJIEOAHUSIMH PHIHOYHBIX
[IeH, KOTOPBIE TIOBJEKIN YMEHBIIECHHE CTOMMOCTH Bamlero mopTdens HUXKE MUHUMAIbHOU
MapKH.

[IpuHyaUTENbHOE 3aKphITHE MO3MLUM MOXET OBbITh BBI3BAHO TPEOOBAHMSIMU HOPMATHUBHBIX
aKTOB WJIM BHECEHHEM bBpokepoM B OJZHOCTOPOHHEM MOPSAKE MU3MEHEHUH B CIIMCOK IIEHHBIX
Oymar, KOTOpble MOTI'YT OBbITh 00€CIIEYEHUEM 10 HETTOKPHITHIM MO3ULIUSIM.

[IpuHyaUTENbHOE 3aKpBITHE MOXKET OBITh BBI3BAHO W3MEHEHHEM 3HAYEHUH CTaBOK pHCKA,
paccuuThIBaeMbIX KJIMPUHIOBOM OpraHu3aled M (M) HCIOJb3yeMbIX BbpokepoM B cBA3U ¢
YBEJIMUEHUEM BOJATUIIBHOCTH COOTBETCTBYIOIIMX LIEHHBIX OyMar.

Bo Bcex 3THX Cchy4asx MNPHHYJUTEIBHOE 3aKPBITHE MO3WIMH MOXET NPUYUHUTH BaM
3HAUUTENBHBIE YOBITKH, HECMOTPS HA TO, YTO IOCNE 3aKPBHITHSA MO3WIMU M3MEHEHHE IIeH Ha
(bMHAHCOBBIC WHCTPYMEHTHI MOXKET MPUHATH OJAarompHATHOE JUIS Bac HAmpaBiIeHHE, W BB
MOy OBl I0XOJ, €ciy Obl Balla Mo3ULUs He ObUia 3aKpbITa. Pasmep ykazaHHBIX yOBITKOB
IpH HEOJIATONPHATHOM CTCUCHHUH OOCTOSITENIBCTB MOXKET MPEBBICHTH CTOMMOCTH HAXOISIINXCS
Ha BaIlleM CYETy aKTHBOB.

II. Puck TUKBUAHOCTH

Ecnu BennunHa HENOKPBITON MO3MIWY MO OTAEIBHBIM IIEHHBIM OyMaram sIBJISIETCSl 3HAYUMOU B
CpaBHEHHUU C 00BEMOM COOTBETCTBYIOIIMX LEHHBIX OyMar B CBOOOAHOM OOpaiieHuH U (WiH) B
CpaBHEHMH C 0OBEMOM TOProB Ha OPraHM30BAHHOM pPBIHKE, PHCK JHKBHIHOCTH IIPU
COBCpIICHUN MAp)KHHANGHOH W  HEMOKPHITOH CHENKH  YCHIMBAaeTcsa. [pyJHOCTH €
NpUOOpETeHHEM WM MpPOAaXeHd AaKTHBOB MOTYT MPUBECTH K YBEIHYEHUIO YOBITKOB IIO
CPaBHEHHIO C OOBIYHBIMU CHAEIKAaMU. AHAJIOTMYHO HEOOXOAWMO YUYUTHIBATh BO3PACTAFOLIMNA
PHCK JIMKBHIHOCTH, ©CIH O0ECIeYeHHeM Bamield HETOKPHITOH IO3WIUM SBILIOTCS IICHHEIC
Oymarn ¥ [ 3aKpbITHA HENOKPBITOM TO3MLIUHM MOXET TOTpeOOBaThCS —pean3alus
CYIIECTBEHHOT'O KOJMYECTBA ICHHBIX OyMar.

Bamu nopyuenus, HamnpaBlICeHHble Ha OrpaHHUY€HHE YOBITKOB, HE BCErla MOI'YT OIrPaHHYUTb
MOTEPH JI0 TIPEANOTIAraeMoro YpoBHsI, TaKk Kak B paMKax CKJIaJbIBAIOIIEICs HA PHIHKE CUTYaIHH
UCIIOJIHEHHE TaKOI'0 MOPYYEHUs 110 YKAa3aHHOM BaMH LI€HE MOKET OKa3aThCsl HEBO3MOXKHBIM.

dkk

Y4uTBIBas BBIMIEU3I0KEHHOE, MBI PEKOMEHIyEM BaM BHUMATEIBHO PACCMOTPETH BOIIPOC O TOM,
SBJIIIOTCS. JIM PUCKH, BO3HUKAIOIIUME IMPU IPOBEJEHUN COOTBETCTBYIOIIMX OIEpaIuii,
OpUeMIIEMBIMH JUII BaCc C YY€TOM BallMX HWHBECTHLMOHHBIX LeNed ¥ (UHAHCOBBIX
BO3MOKHOCTeH. JlanHas Jlekimapanuss He MMeEET CBOEH LENbI0 3aCTaBUTh BAC OTKA3aTbCs OT
OCYILECTBJICHHS TAKUX OINEpalni, a IpU3BaHa MOMOYb BaM OLICHUTh X PUCKH M OTBETCTBEHHO



HNOJONUTH K PELIeHUI0 BOIpoca O BbIOOpe Ballled MHBECTHMLMOHHON CTpaTeTMM M YCIOBUM
JIoroBOpa ¢ BaiuM bpokepom.

Y6CILI/ITeCL, YTO HaCTOAIIas I[eKnapauHﬂ O pHCKax IIOHATHA BaM, W IpH H606XO,Z[I/IMOCTI/I
MOJYYNTE Pa3biACHCHUA Yy BalICro BpOKepa WM KOHCYJIbTAHTA, CHCHHUAJIM3UPYIOMICTIOCd Ha
COOTBETCTBYIOIIMX BOIIpOCax.

I[elcnapalmﬂ 0 PUCKaX, CBA3AHHBIX C IIPOU3BOAHBIMH (l)](IHaHCOBLIMI/I HHCTPYMEHTaAMHU

Henr nacrostmeit [ekiapauu — MpPENOCTaBUTH BaM HH(OPMAIMIO 00 OCHOBHBIX PHCKaX,
CBSI3aHHBIX C POM3BOJHBIMU (PMHAHCOBBIMUA HHCTPYMEHTAMHU.

JanHble MHCTPYMEHTHI ((pbrouepchl, (opBapAbl, OMIMOHBI, CBOIBI U JAp.) MOAXOIAT HE BCEM
KIHMeHTaM. bojee TOro, HEKOTOpble BHIbl NPOU3BOAHBIX (PHHAHCOBBIX WHCTPYMEHTOB
CONPSDKEHBI ¢ OONBIIUM YPOBHEM PHCKA, YeM Apyrue. Tak, mpoaaka OMIUOHHBIX KOHTPAKTOB U
3aKJIIOYCHUE (DBIOYEPCHBIX KOHTPAKTOB, (OPBApAHBIX KOHTPAKTOB M CBOII-KOHTPAKTOB IIPH
OTHOCUTEJIbHO HEOOJIBIINX HEOIAaronpusATHBIX KOJeOaHUAX LIeH HA PHIHKE MOXKET MOJBEPrHYTh
BaC PHUCKY 3HAUUTENBHBIX YOBITKOB. C yd4eToM 3TOro, COBEpLICHHE CHENOK IO MPOJaKe
OIIIMOHHBIX KOHTPAKTOB M 3aKJII0OYCHUE (BIOYEPCHBIX H (DOPBApIHBIX KOHTPAKTOB MOXET OBITh
PEKOMEHJIOBAHO TOJBKO OINBITHBIM MHBECTOpPaM, 00JaJarolM 3HAYUTENbHBIMI (PHUHAHCOBBIMH
BO3MO)KHOCTSIMH ¥ TPAKTUYECKUMH 3HAHUSMH B 00JAacTH NPUMEHEHHsS HHBECTUIMOHHBIX
CTpaTeru.

Hacrosimmass nexnapaiys OTHOCHTCS Takke W K MPOM3BOJHBIM (DUHAHCOBBIM HHCTPYMEHTaM,
HallpaBJICHHbIM Ha CHW)KEHHE PUCKOB APYruX onepauuili Ha (OHIOBOM phIHKE. BHHUMaTenbHO
OLIEHUTE, KaK Ballld IPOM3BOJHbIE (DMHAHCOBBIE MHCTPYMEHTHI COOTHOCATCS C OIepaulusiMHu,
PHCKH 10 KOTOPBIM OHHU MPU3BaHBl OTPaHUYUTh, U YOEIUTECh, YTO 0OBEM MO3ULIUN Ha CPOYHOM
PBIHKE COOTBETCTBYET 00BbEMY XEDKUPYEMOU MO3KUINHU Ha CIIOT-PhIHKE.

1. PeiHOYHBIN pHCK

IToMumo o00I€ro pHIHOYHOIO (LEHOBOIO) PHCKA, KOTOPBIH HECeT KIMEHT, COBEPILAIOIIUii
olepaly Ha PbIHKE LEHHBIX OyMar, Bbl B CIy4ae 3aKJIIOYEHHUS BaMU JIOTOBOPOB, SBISIOLIUXCS
NPOM3BOJHBIMA (PMHAHCOBBIMM HMHCTPYMEHTaMH, OyJeTe HECTH pPHCK HeOIaronpusTHOTO
W3MEHEHUs] LEeHbl Kak ()MHAHCOBBIX MHCTPYMEHTOB, SBJISIOUIMXCS Oa3HCHBIM aKTUBOM
NPOMU3BOJHBIX (PUHAHCOBBIX MHCTPYMEHTOB, TaK U PUCK B OTHOUIEHHMM aKTHBOB, KOTOpbIE
CIIy>KaT 00ecreueHUueM.

B cJydgac He6HaFOHpI/I}ITHOFO HU3MCHCHHS LECHBI Bbl MOXETC B CPABHUTCIIBHO KOpOTKI/Iﬁ CpOK
IMOTEPATH CPEACTBA, ABJIAIOIINECT obecreueHueM IIPOU3BOAHBIX (bHHaHCOBI)IX HUHCTPYMCHTOB.

IIpu 3axI0YeHUN IOTOBOPOB, SIBJIOIIMXCA NMPOU3BOIHBIMU (PUHAHCOBBIMH HHCTPYMEHTaMH,
Bbl JIOJDKHBl YYHUTBIBAaTh, YTO BO3MOXXHOCTb PpACHOPSDIKEHUS AaKTUBAaMHM, SIBJISIOLIMMHCS
o0ecrie4eHNeM 10 TAKUM JIOTOBOPaM, OrpaHUueHa.

HmymectBo (yacTh UMYyLIECTBA), IIpUHAAJIEXkKAILEe BaM, B pe3ysbTaTe 3aK/IIOUEHHs I0roBOpa,
SBISIIOILETOCS MPOU3BOAHBIM (DUHAHCOBBIM HMHCTPYMEHTOM, OyIeT SBJIATHCS oOecredeHrueM
UCIIOJIHEHUSI 0053aTeNbCTB MO YKa3aHHOMY JOTOBOPY U paclopsDKEHHE WM, TO eCTb
BO3MO)KHOCTh COBEpLICHUS BaMM CAEIOK C HHUM, OyneT orpaHudeHo. Paszmep oOecnedeHus
U3MEHIETCST B IOPSIKE, IPEIYCMOTPEHHOM JIOTOBOPOM (cHenu(HKayeil KOHTpakTa), W B
pe3yibTaTe BBl MOXETe OBITh OrPaHHYEHbl B BO3MOXKHOCTH paCIOPSDKATHCS — BalllUM
MUMYIIECTBOM B OOJIbLIEH CTENEHH, YeM JI0 3aKII0OYSHHUS JOTOBOPA.

Taxxe HCO6XOI[I/IMO Y4E€CTh BO3MOXXHOCTb MIPUHYAUTEIBHOTO 3aKPBITHA IMO3UIHH.
He6HaFOHpHHTHO€ HU3MCHCHHUEC [CHbI MOXCT IIPUBECTU K HeO6XO,Z[I/IMOCTI/I BHCCTHU
JOIIOJIHUTEJIBHBIC CpEACTBA JIA TOTIO, YTOOBI IPUBECTU oOecrieueHUe B COOTBETICTBHE C



TpeOOBaHISIMH HOPMATHUBHBIX aKTOB M OPOKEPCKOTO JOTOBOpA, YTO JOJDKHO OBITH CIENAHO B
KOPOTKHI CPOK, KOTOPBIH MOKET ObITh HeJoCcTaToueH uia Bac. ObcmyxuBaromuii Bac bpokep B
9TOM cllyyae BIpaBe 0Oe3 Balllero IOMOJHHUTENHbHOIO COIJIACHS «IIPUHYAWUTENBHO 3aKPHITh
MO3ULUIO», TO €CTh 3aKJIOYUTh JOTOBOD, SBIIIOMIMHCS NPOM3BOJHBIM (DMHAHCOBBIM
HHCTPYMEHTOM, WM NPHOOpPECTH IIEHHbIE OyMarw 3a CYeT BallMX ICHEKHBIX CPENCTB, WU
NpoJaTh BAIlM LIEHHbIE OyMard. DT0 MOXET OBITh CIENaHO MO CYLIECTBYIOLIMM, B TOM YHCIe
HEBBITOIHBIM, LIEHAM U MIPUBECTH K BOSHUKHOBEHHUIO Y Bac yOBITKOB.

Bb1 MOkeTe moHeCTH 3HAYUTENbHBIC YOBITKH, HECMOTPSL Ha TO, YTO MOCJE 9TOT0 M3MEHEHHE [IeH
Ha (PMHAHCOBBIC WHCTPYMEHTHI MOXKET MPUHATH ONArompwsTHOE Ul Bac HAIPABICHUE U BHI
NOJTY4YWId OBl I0XOJ, €ciy Obl Balla Mo3uLUs He ObUia 3aKpbITa. Pasmep ykazaHHBIX yOBITKOB
IpH HEOJIATONPHATHOM CTCUCHHH OOCTOSTENBCTB MOXKET NMPEBBICHTH CTOMMOCTH HAXOISIINXCS
Ha BallleM CUYETY aKTHUBOB.

II. Pruck nukBUAHOCTH

TpyIHOCTH C 3aKphITUEM MO3ULUI U IOTEPH B LIEHE MOTYT NPUBECTH K YBEIHMUCHUIO YOBITKOB
OT IPOU3BOJHBIX (PUHAHCOBBIX HHCTPYMEHTOB IO CPAaBHEHHUIO C OOBIYHBIMHU CHICIKAMHU.

Ecnu Bama wuHBeCTULIMOHHAS CTpaTeruss npeayCcMarpuBacT BO3MOXHOCTH BO3HUKHOBCHUA
H€O6XO,Z[I/IMOCTI/I 3aKpBITHA MO3UIHUH I1I0 COOTBETCTBYIOIIEMY KOHTPAKTYy (I/IJ'II/I 3aKJIFOUYCHUA
CACJIKHU C HMHBIM KOHTPAKTOM, KOTOpasd CHHXXACT PUCK IO AAHHOMY KOHTpaKTy), 06pau1aP“1Te
BHUMAaHUE Ha JIMKBUIAHOCTH COOTBETCTBYIOIIMX KOHTPAKTOB, TaK KaK 3aKpBITHUC MO3UIIMHA TI0
HCJIMKBUAHBIM KOHTPAKTaM MOXET MPUBECTHU K 3HAYUTCIIbHBIM Y6BITK21M. O6paTI/ITe BHHUMAaHHC,
YTO, KaK IPaBHUJIO, KOHTPAKTHI C bonee OTAAJICHHBIMU CPOKAMH HMCIIOJIHCHHS MCEHEC JIMKBUAHDBI
IO CPaBHCHUIO C KOHTPAKTaMHU C OJIU3KUMU CpOKaMU UCIIOJIHCHUA.

Ecnu 3akinoueHHbI BaMU JJOTOBOP, SBJIAIOLIMNACS NPOU3BOIHBIM (DHHAHCOBBIM HHCTPYMEHTOM,
HEeMUKBUAEH, M Yy Bac BO3HHUKIA HEOOXOIUMOCTb 3aKpbITh IO3ULUIO, O0S3aTENbHO
paccMaTpuBaiTeé MOMUMO 3aKpBITUS IO3ULUU [0 JAHHOMY KOHTPAaKTy ajbTEpHATUBHBIC
BapHAHTHl HCKIIOYEHHS PHCKA MOCPEACTBOM 3aKIIOYEHHUS CHENOK C HHBIMH NPOM3BOIHBIMU
(PMHAHCOBBIMU MHCTPYMEHTAMH HJIH ¢ 0A3MCHBIMH aKTHBaMH. M cIonb30BaHIe albTepHATUBHBIX
BapUaHTOB MOJKET IIPUBECTHU K MEHBIIUM YOBITKaM.

Bamu nopyuenus, HanpaBliCHHblE Ha OrpaHHUuY€HHE YOBITKOB, HE BCErla MOI'YT OIrPaHHYUTb
MOTEPH JI0 TIPEANOTIAraeMoro YpoBHs, TaK Kak B paMKax CKJIaJbIBAIOIIEICs HA PHIHKE CUTYaIHH
UCIIOJIHEHHE TaKOTO MOPYYEHUS 10 YKA3aHHOM BaMH LIEHE MOYKET 0Ka3aThCsl HEBO3MOXKHBIM.

Onepaum/l C NPOM3BOAHBIMHA (bPIHaHCOBI)IMI/I HHCTPYMCHTAMH, 0a3MCHBIM aKTUBOM KOTOPBIX
SABJIIOTCA LCHHBIC GYMaFI/I HWHOCTPAHHBIX SMUTCHTOB WJIM WHACKCBI, PACCUUTAHHBIC IO TaKUM
ICHHBIM 6yMaraM, BJICKYT TAaKX€ PUCKH, CBA3AHHBIE C HWHOCTPAHHBIM IIPOUCXOKICHUEM
0a3MCHOTO aKTHBA.

*kk

Y4uTBIBas BRILIEU3I0KEHHOE, MBI PEKOMEHIyeM BaM BHUMATEIBHO PACCMOTPETH BOIPOC O TOM,
ABISIIOTCA JIM PHUCKH, BO3HMKAIOUIME IIPU TNPOBEJCHUM COOTBETCTBYIOIIMX OIEpalui,
OpUeMIIEMBIMH JUII BaCc C YY€TOM BallMX HWHBECTHLMOHHBIX Leled ¥ (HUHAHCOBBIX
BO3MOXKHOcTel. [lanHas [lexyapanys He MMeeT CBOEH LeNbl0 3aCTaBUTh BAac OTKa3aTbCs OT
OCYILECTBJICHUS] TAKUX OMEpaluii, a MpU3BaHa MOMOYb BaM OLEHHUTh WX PUCKU U OTBETCTBEHHO
NOJONUTH K PELIeHUI0 BOIpoca O BbIOOpe Ballled MHBECTHMLHMOHHON CTpaTeTHM M YCIOBUM
Jorosopa ¢ Baium bpokepom.

Y6enurech, yTo Hacrosimas Jlekimapauus O puUCKax TMOHATHA BaM, U MpH HEOOXOAWMOCTH
MOJTy4UTE Pa3bsACHEHHs Yy Bamero bpokepa WM KOHCYJIBTAHTA, CHENHAIM3HPYIOIIETOCs Ha
COOTBETCTBYIOIINX BONPOCAX.



JlekJ1apanusi 0 pHCKAX, CBS3aHHBIX ¢ MPHOOpETEeHHEM HHOCTPAHHBIX IEHHBIX O0yMar

Henpro HacTosimed Jlexmapanuu sSBISIETCS MPEIOCTABICHUE KINCHTY HH(POPMAUK O PUCKAX,
CBSI3aHHBIX C MPUOOPETEHHEM HHOCTPAHHBIX LEHHBIX Oymar. VIHOCTpaHHBIE LeHHBIE Oymaru
MOTyT OBITh IIPHOOPETECHBI 3a PyOEeKOM WIM Ha POCCHHCKOM, B TOM YHCIIE OPTaHW30BaHHOM,
(OHIOBOM pEIHKE.

Onepaum{M C HWHOCTPAHHBIMU LECHHBIMH 6YMaFaMPI npucyuu 06H_II/IG PUCKH, CBA3aHHBIC C
ornepanrusaMi Ha ppIHKE HEHHBIX 6YMaF CO clIeaAyromrnumMu 0COOCHHOCTSIMH.

CucreMHbIE pUCKH

[IpuMeHHTEIFHO K HWHOCTPaHHBIM IIEHHBIM OyMaraM CHCTEMHBIC PHCKH, CBOHCTBEHHBIC
poccuiickomy (OHIOBOMY PBIHKY JOIOJHSIOTCS aHAJOTMYHBIMA CUCTEMHBIMH PHUCKAMH,
CBOWCTBEHHBIMH CTpaHE, IJIe BBIMYIICHbI HJIM OOPAIlIalOTCs COOTBETCTBYIOIIME WHOCTPaHHBIC
teHHbie Oymaru. K ocHOBHBIM (DakTOpaM, BIIMSIONIUM HA YPOBEHb CUCTEMHOTO PUCKA B IIEJIOM,
OTHOCATCS TIOJIMTHYECKAs CHUTyallus, OCOOCHHOCTH HAIMOHAIBHOTO 3aKOHOJATENbCTBA,
BaJIOTHOTO PEryJIMPOBAHUS U BEPOATHOCTh HMX HM3MEHEHHS, COCTOSHHUE TOCYAapPCTBEHHBIX
(hMHAHCOB, HAJTMYUE W CTENCHb Pa3BUTOCTH ()MHAHCOBOW CHUCTEMBI CTPAHbl MECTa HAXOXIICHHUS
nuiia, 00sI3aHHOTO 110 MHOCTPAHHOM 1IGHHOM OyMmare.

Ha ypoBeHb CHCTEMHOT0 pHCKa MOTYT OKa3bIBaTh BIMSHUE W MHOTHE Jpyrue (akTopbl, B TOM
YUCJIE BEPOSITHOCTh BBEACHHS OTPAaHUYCHUN HA WHBECTHUIIMH B OTAEIBHBIE OTPACIH YKOHOMUKHU
WM BEPOSITHOCTh OJHOMOMEHTHOW JICBAIbBAIIMM HAIMOHATBHON BamioThl. OOIIENpPUHATON
MHTErpaJibHOM OLIGHKOW CHUCTEMHOTO PHCKAa HMHBECTHLHUI B HMHOCTPAaHHYIO LEHHYH Oymary
SIBIISIETCSI «CYBEPEHHBIH PEHTHHI» B WHOCTPAHHOW HWIIM HAIlMOHAJIHHOW BaJIfOTE, MPUCBOCHHBINA
CTpaHe, B KOTOPOH 3aperuCTPUPOBAH AIMUTEHT, MEXTYHAPOIHBIMA PEUTHHTOBBIMU areéHTCTBAMU
MOODY'’S, STANDARD & POOR'S, FITCH IBCA, ognako cieyeT WMETh B BHIY, 4YTO
PEUTUHTH SBJISIIOTCS JIMIIb OPUEHTHPAMHU M MOTYT B KOHKPETHBIH MOMEHT HE COOTBETCTBOBATh
peabHOM cuTyanuu.

B cj1yda€ COBEPIICHUA CACJIOK C MHOCTPAHHBIMHA ACTIO3UTAPHBIMH paCcllMCKaMU IMIOMHUMO PHUCKOB,
CBS3aHHBIX C ODMHUTCHTOM CaMHX PACIIUCOK, HGO6XO,I[I/IMO YUUTbIBaTb U PUCKH, CBA3AHHBIC C
OMUTEHTOM MNPECACTABIIACMBIX JaHHBIMH paCllMCKaMU HHOCTPAHHBIX LIEHHBIX 6YMaF.

B Hacrosiiee BpeMsi 3aKOHOIATENLCTBO pa3peliaeT POCCUHCKUMH HHBECTOPAMH, B TOM YHCIIE HE
SBISIIOIMUMHKCS ~ KBATU(UIIMPOBAHHBIMH, TMPHOOpPETEHHE JOMYHICHHBIX K  MYOJUYHOMY
pasMernieHuto u (WiaM) myonmyHoMy oOpanienuto B Poccuiickoit ®epepaniuy HMHOCTPAHHBIX
IEHHBIX Oymar Kak 3a pyOe:xoM, Tak W B Poccum, a Takke MO3BOJIAET y4eT MpaB Ha TaKHe
IICHHbIC OyMaru POCCHICKMMH NEMO3UTApHsIMUA. MEXIy TeM, CYIIECTBYIOT PHCKH H3MCHEHHS
PETYJIATUBHBIX MOJXOA0B K BJIAJICHUIO M OINEpAlUsiM, a TAaK)Ke K y4eTy MpaB Ha WHOCTPAHHBIC
(hMHAHCOBBIC MHCTPYMEHTBI, B PE3YJIbTATE YEro MOXKET BO3HHKHYTh HEOOXOAMMOCTH IO HX
OTYYKJICHUIO BOTIPEKH Baimm mianam.

IIpaBoBsIie pucku

[Ipu nproOpeTeHnn HHOCTPAHHBIX LEHHBIX OymMar He00X0AUMO OTAAaBaTh ce0e OTYET B TOM, UTO
OHM HE BCeraa SBISIOTCS AaHAIOTaMH POCCHICKHX IIEHHBIX Oymar. B mrobom ciyudae,
IpEeNOCTaBIsIEMbIe 10 HUM MpaBa W TpaBHiIa HX OCYIIECTBICHHS MOTYT CYIIECTBEHHO
OTJIIMYATHCS OT MPaB MO POCCUICKUM IIEHHBIM OyMaram.

BosmoxHOCTH Cyne0HOH 3amuThl NpaB 110 MHOCTPAHHBIM IEHHBIM OyMaraMm MOTYT OBITh
CYIIECTBEHHO OTPaHHYCHBI HEOOXOJMMOCTBIO OOpameHus B 3apyOeHbIe CyIeOHBIE U
MIPABOOXPAHUTENIbHBIE OPTaHbl 10 YCTAHOBJIEHHBIM IpaBMJIaM, KOTOPBIE MOTYT CYIIECTBEHHO
ornuyarecsi oT AeiictByroumnx B Poccun. Kpome Toro, mpu omepanusx ¢ HMHOCTPaHHBIMU



ICHHBIMH 6YMaFaMI/I Bbl B OoabIIMHCTBE CJIYJacB HC CMOKETC IOJIaraTbCsl Ha 3allUTy CBOUX
IpaB U 3aKOHHBIX UTHTEPECOB pOCCHﬁCKHMH YIIOJITHOMOYE€HHBIMH OpTraHaMH.

PackpeiTue unpopmanuu

Poccuiickoe  3aKOHOIATENBCTBO  JOMYCKAeT packpbiTHe HMHGOPMAUMK B  OTHOUICHUH
WHOCTPAHHBIX IEHHBIX OyMar mo mpaBujaM, NCHCTBYIOIUM 3a pyOexoM, U Ha aHTIIHICKOM
si3bike. OIEHUTE CBOKO TOTOBHOCTH AHAJIM3MPOBATh MH(POPMAIMIO HA AHTJIHHCKOM s3bIKE, a
TaKKe TO, IOHUMAETe Ju Bbl OTIIMYMS MeX1y NpUHATBIMA B Poccuu mpaBuiiaMu (pUHAHCOBOU
OTUYETHOCTH, MeXIyHApOJHBIMUA CTaHAAPTAMU (PUHAHCOBOW OTYETHOCTH WM TMPaBUIAMU
(hMHAHCOBOM OTYETHOCTH, MO KOTOPHIM MyOIUKYeTCs WH(pOpMAIUSI SMUTCHTOM HHOCTPAHHBIX
LEHHBIX OyMmar.

Taxxe poCcCHHCKHE OpraHu3aTOPbl TOProBiIM U (WIKM) OPOKEPbl MOTYT OCYIIECTBIISITH MEPEBOJ
HEKOTOPBHIX JIOKYMEHTOB (MH()OpPMAIMH), PACKPHIBACMBIX HHOCTPAHHBIM OSMHTEHTOM IS
Bamero ymoGctBa. B 3ToM ciydae mepeBOA MOXKET BOCHPHUHHMMATHCS HCKIIOYUTEIBHO KaK
BCIIOMOTaTeNbHasT MHPOpMANusi K O(QUIMAIBFHO PAaCKPBITBIM JOKyMEHTaM (MH(pOpMamuu) Ha
WHOCTPaHHOM si3bIKe. Bceernma yduThiBaiiTe BEpPOSTHOCTH OMIMOOK IEPEBOIYMKA, B TOM YHUCIE
CBSI3aHHBIX C BOBMO)KHBIM Pa3IMYHBIM MEPEBOIOM OJHUX U TeX K€ MHOCTPAHHBIX CIIOB H (pa3
W OTCYTCTBUEM OOIICTIPUHSATOTO PYCCKOTO SKBUBAJICHTA.

*kk

Y4uTBIBas BBHILIEU3I0KEHHOE, Mbl peKOMeHAyeM BaM BHMMAaTeIbHO paccMOTPETh BOIIPOC O TOM,
ABJSIIOTCA JIM PUCKH, BO3HMKAIOLIME IIPU IPOBEINECHUM COOTBETCTBYIOIIMX OIEpalui,
npueMiIeMbIMH sl Bac ¢ yderom Bammx WHBECTHIMOHHBIX Iledell W (MHAHCOBBIX
Bo3MoxHOCTeH. JlanHnas Jlexmapaiuss HE MMEET CBOCH IIENIbI0 3aCTaBUTh Bac OTKaszaTbCs OT
OCYILECTBJICHUS TaKUX Ollepaluii, a Npu3BaHa NIOMO4Yb BaM OLEHUTh UX PUCKU U OTBETCTBEHHO
MOJIONTH K pElIeHHI0 BOTNpoca O BbIOOpe Barel WHBECTHUIIMOHHOW CTpAaTerudl M yCIOBHHA
JloroBopa ¢ BauM bpokepom.

Jlexjapanusi 0 pHCKAX, CBS3aHHBIX € 3aKJI0YEHHEM JIOTOBOPOB, SIBJSIIOUIHXCS
NMPOU3BOTHLIMHA (DMHAHCOBBLIMU HHCTPYMEHTAMHU, 0231 CHBIM AKTHBOM KOTOPBIX SIBJISIIOTCS
IleHHbIe _OVMArH HMHOCTPAHHBIX JMHTEHTOB HJIM HMHIEKCHI, PACCYMTAHHLIE M0 TAKHM
IeHHBbIM 0yMaram

Henp nHactosmedt [lexknapanum - mpeaoctaBuTb Bam oOuryro uHpopMmanuioo 00 OCHOBHBIX
PHCKax, CBSI3aHHBIX C 3aKJIIOYEHHUEM JIOTOBOPOB, SBJISAIOLIMXCS MPOU3BOAHBIMU (PHHAHCOBBHIMH
HHCTPYMEHTaMH, Oa3UCHBIM aKTHBOM KOTOPBIX SBIIIOTCS LEHHBIE OyMarn WHOCTPaHHBIX
SMHUTEHTOB WJIM UHJIIEKCHI, pAaCCUUTAaHHBIE 110 TAKUM LIEHHBIM OyMaram (Jajnee — MpOU3BOIHbBIE
(mHaHCOBBIE WHCTPYMEHTHI ¢ MHOCTPAHHBIM Oa3MCHBIM aKTHBOM). 3aKJIIOYEHHE YKa3aHHBIX
JOTOBOPOB CBSI3aHO C PHUCKAMH, XapaKkTEePHBIMH JUIsI BCEX MPOHM3BOJAHBIX (HUHAHCOBBIX
HHCTPYMEHTOB, a TakKXKe CIEeNU(UUESCKUMH pPHCKAaM{, OOYCIOBICHHBIMH HWHOCTPAHHBIM
MPOUCXOXKCHIUEM 0a3UCHOIO aKTUBA.

Pucku, cBA3aHHbIe NPOM3BOAHBIMHM (PMHAHCOBBIMM MHCTPYMEHTAMH

JlaHHBIC MHCTPYMEHTBHI MOAXOIAT HE BCEM KIHMEHTaM. boiee TOro, HEKOTOPHIE BHUIBI
NPOMU3BOJHBIX (PMHAHCOBBIX HMHCTPYMEHTOB COINPSDKEHbI € OOJIBIIMM YPOBHEM pHUCKA, YeM
Ipyrue. Tak, IpyH MOKyIKE ONIMOHHOIO KOHTPaKTa MOTEpU KIHEHTA HE IPEBBICAT BEIUYHMHY
YIUTAYEHHBIX IPEMHUH, BO3HAIPaXICHUSI U PacXoJI0B, CBA3AHHBIX C UX coBepuieHueM. [Iponaxa
OIIIMOHHBIX KOHTPAaKTOB C TOUYKM 3pPEHUS PHCKAa KIMEHTa W 3aKIIoueHHe (BIOYepCHBIX
KOHTPAKTOB, (hOpBapHBIX KOHTPAKTOB U CBOI KOHTPAKTOB COMNOCTABHUMBI - IPU OTHOCHTEIBHO
HeOONbIIMX HEeOJarompuATHBIX KoJIe0aHUSAX LeH Ha pblHKe Bbl 1oaBepraerech pUCKY
3HAYUTENbHBIX YOBITKOB, MPH O3TOM B Cilydae MPONaXH (BIOUEPCHBIX U (POpBapIHBIX
KOHTPAKTOB M MPOAXKH ONLIMOHOB HA NOKYIKY (OIIMOHOB «KOJIJ») HEOrPAHNUEHHbIX YOBITKOB.
C ydeTroM 3TOro, COBEPIIEHHE CIEJIOK IO MPOAAKE OMIMOHHBIX KOHTPAKTOB M 3aKJIIOUYECHHE
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(bBIO‘IepCHI:IX n q)OpBapI[HLIX KOHTPAKTOB MOXET OBITh PEKOMCHAOBAHO TOJIBKO OIBITHBIM
HHBECTOpaM, O6J'[aIlaIOH_II/IM 3HAYUTCIIbHBIMHA (bPIHB.HCOBI)IMI/I BO3MOXHOCTAMHU U NPAKTHICCKUMU
3HAHUSAMH B 001aCTH MMPUMECHEHW I HTHBECTULITUOHHBIX CTpaTeFHﬁ.

Hacrosimas mexiaparyisi OTHOCHTCS TakKe W K IIPOM3BOAHBIM (DMHAHCOBBEIM HHCTPYMEHTAM,
HalpaBJIeHHbBIM Ha CHW)KEHHE PUCKOB APYTHX orepauuii Ha (OHIOBOM phIHKE. BHUMaTenbHO
oleHNTe, Kak Bamm mnpom3BomHble (MHAHCOBBIE MHCTPYMEHTBI COOTHOCSTCS C ONEpalUsMH,
PHUCKH 110 KOTOpPBHIM BBl HamMepeHbl OrpaHuunTh, U yOenutech, 4To 00beMm Bamiel nmo3unuu Ha
CPOYHOM PBIHKE COOTBETCTBYET 00BEMY IMO3UIIMU Ha CIIOT PBIHKE, KOTOPYIO BEI Xemkupyere.

PoiHOYHBIH (LIEHOBOIT) pUCK

[ToMumo oO01IEro PHIHOYHOTO (LEHOBOTO) PHCKA, KOTOPBIH HECeT KIHEHT, COBEPILAIOIINIA
onepanyy Ha phIHKE EeHHBIX Oymar, Bbl, B ciyyae 3akiroueHus (bIOYEpCHBIX, (HOPBAPIAHBIX
CBOI JOTrOBOPOB (KOHTPAKTOB), a TAKXKE B CIlydae IPOJaKH OIIIMOHHBIX KOHTPaKTOB, Oynmere
HECTH PHUCK HEONaronpusATHOrO H3MEHEHUS IeHbl KaK (PUHAHCOBBIX HMHCTPYMEHTOB,
SIBISTFOIIMXCSL OA3UCHBIM aKTUBOM IPOW3BOJHBIX (PMHAHCOBBIX WHCTPYMEHTOB, TaK M PHCK B
OTHOLICHUH aKTUBOB, KOTOPBIE CIYXKAaT 00ecreueHHEM.

B ciyuae HeOnaronmpusTHOTO W3MEHEHUS LeHbl BBl MOXXETe B CPaBHHUTENIBHO KOPOTKHI CPOK
HOTEPSITh CPEACTBA, SBILIONIHECS 00eCIICUYCHHEM ITPOM3BOAHBIX (PMHAHCOBBIX HHCTPYMEHTOB.

Puck nukBugHoct

Ecnu Bama wHBECTHIMOHHAs CTpaTerus NPEoyCMaTpUBAET BO3MOXKHOCTb BO3HHUKHOBEHHS
HEOOXOJMMOCTH 3aKpBITUS IMO3WLIMU IO COOTBETCTBYIOIIEMY KOHTPAKTy (WM 3aKJIIOYeHHS
CHENKH C MHBIM KOHTPAKTOM, KOTOpas CHIDKAeT PHCK IO JaHHOMY KOHTpAakTy), oOparmaiite
BHHUMAaHHE Ha JIMKBUJHOCTh COOTBETCTBYIOIIMX KOHTPAKTOB, TaK KaK 3aKpBITHE MO3ULMNA IO
HEJIMKBHIHBIM KOHTPAKTaM MOJKET IPHBECTH K 3HAYUTENHHBIM JOIOJHHUTEIBHBIM YOBITKAM B
CBSI3U C UX HU3KOMW JIMKBUIHOCTBIO. OOpaTHTe BHUMaHHUE, YTO, KaK PABUIIO, KOHTPAKTHI ¢ OoJee
OTJAJICHHBIMHA CPOKaMH HCIIOJHEHHsS MEHEe JIMKBUIHBI IO CPABHEHHIO C KOHTPAKTAMH C
OJMM3KUMH CPOKAMH UCTIOJIHEHHUSI.

Ecnu 3aknrouensslii Bamu 10oroBop, SBISIOMIMNACH TPOU3BOAHBIM (PUHAHCOBBIM HHCTPYMEHTOM,
HEeNUKBUAEH, M y Bac Bo3HHMKIA HEOOXOOUMOCTb 3aKpBITh IO3MLHUIO, O0S3aTENbHO
paccMaTpuBaiTeé MOMUMO 3aKpBITUSl [O3ULUU [0 JAHHOMY KOHTPAaKTy ajbTEpHATUBHBIE
BAapHAHThl HCKJIIOYEHHUS PHCKA IOCPEACTBOM 3aKIIOUEHHUS CHAENOK C HHBIMH MPOU3BOIHBIMU
(PMHAHCOBBIMU MHCTPYMEHTAMH HJIH ¢ OA3MCHBIMH aKTHBaMH. M cIonb30BaHue albTepHATHBHBIX
BapHUaHTOB MOJKET IIPUBECTH K MEHBIIUM YOBITKaM.

IIpu 3TOM TpyIHOCTH € 3aKpPBHITHEM MO3UIMHA U MOTEPHU B LIEHE MOTYT IPUBECTH K YBETUYECHUIO
yYOBITKOB II0 CPaBHEHHIO C OOBIIHBIMH CIICITKAMHU.

Bamm mopyuenusi, HampaBlieHHbIE Ha OrpaHUYeHHE YOBITKOB, HE BCErla MOTYT OTPaHHYHUTh
MOTEPH 10 MPEANOIaracMoro ypoBHs, Tak KaK B paMKaX CKJIABIBAIOLICICSA Ha PBIHKE CUTyallHuH
UCIOJHEHNE TaKOro MOpyUYeHHs 10 YKa3aHHOH Bamu 1ieHe MOXkKeT oKa3aThCsl HEBO3MOKHBIM.

OrpaHuueHUE PACIOPSHKEHUS CPEACTBAMHU, SIBJISIFOIIUMUCS 00eCIIeYeHUEM

NmymectBo (4acTh UMyILECTBa), MPUHAANEKaIlee Bam, B pe3ynbTare 3aKIIOueHHs JIOTOBOPA,
SBJIIIOILETOCS IPOU3BOAHBIM (DMHAHCOBBIM HMHCTPYMEHTOM, OyneT ABJIAThCS oOecleueHHeM
UCIIONHEHNsT Bammx 00s3aTelbCcTB MO TOTOBOPY M PACIIOPSDKEHHE UM, TO €CTh BO3MOXKHOCTB
coBepiieHusi Bamu caenok ¢ HuM, Oyner orpanmyeHo. Pazmep obecrmedeHus M3MEHSETCS B
HopsiiKe, MPelyCMOTPEHHOM J0roBopoM (crenudukanueil KOHTpakTa), U B pe3yiabrare Bel
MOXeTe ObITh OrpaHMYEHbl B BO3MOXKHOCTH PAaCIOPSXKaTbCsl CBOMM HMYIIECTBOM B OOJIbILEH
CTETICHH, YEM JI0 3aKII04YECHHS JOTOBOPA.
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Puck MNPUHYAUTCIBHOT'O 3aKPBITHUA ITO3ULIUN

HebnarompusTHOe W3MEHEHHWE LEHBI MOXET NPUBECTH K HEOOXOJUMOCTH BHECTH
JOTOJNHUTENBHEIE CPEACTBAa U TOTO, YTOOBI IIPUBECTH OOECIeYeHHEe B COOTBETCTBHE C
TpeOOBaHUSAMU HOPMAaTHUBHBIX aKTOB U OPOKEPCKOrO JOTrOBOpPa, YTO JOJDKHO OBITH CHENAHO B
KOPOTKHI CPOK, KOTOPOTO MOXKET OBbITh HeAoCcTaToyHO Juis Bac. Bam Bpokep B 3ToM cityuae
BIIpaBe 0Oe3 Baiero 10moMHUTENBHOTO COTIACUS «IIPUHYIUTEIBHO 3aKPHITh O3HULIHUIO», TO €CTh
3aKJIIOYUTH JIOTOBOp, SIBILTIOIIMMCS TPOM3BOAHBIM  (MHAHCOBHIM HHCTPYMEHTOM, WA
npuoOpecTy LeHHbIe OyMaru 3a cueT Bammx JeHeXHBIX CPelCTB, WIM NpoJaTh Bamm 1eHHbIe
Oymary. OTO MOXeET OBbITh CAEIAHO IO CYLIECTBYIOLIUM, B TOM UYHUCJIE HEBBITOJHBIM, LIEHAM U
MPUBECTH K BOSHUKHOBEHUIO Y Bac yOBITKOB.

[IpunyauTenbHOE 3aKphITUE MO3MIIMK HAMPABIECHO HA YIpaBJICHUE pUCKaMU. Bbl Moxere
MOHECTH 3HAYMUTEJbHbIE YOBITKM HECMOTPS HA TO, YTO IIOCJIE 3TOr0 H3MEHEHHE IICH Ha
(hMHAHCOBBIC MHCTPYMEHTBHI MOXET MPHHATH OnaronpusTHoe ais Bac Hampaenenue u Ber
MoJTyurIid Obl JIOXO/, eciiv Obl Baia no3unius He Oblia 3aKpbITa.

Pucku, 00yc/ioB/IeHHbIe HHOCTPAHHBIM MPOMCXO0KIeHHEM 0a3MCHOI0 AKTHBA
CucreMHbIE pUCKH

[IpumenuTensHO K 0a3MCHOMY aKTHUBY IPOU3BOAHBIX (DMHAHCOBBIX WHCTPYMEHTOB — IIEHHBIM
Oymaram MHOCTPAaHHBIX SMUTCHTOB M MHJEKCAaM, PACCUUTAHHBIM IO TaKUM IIEHHBIM OyMmaram,
CHCTCMHBIC pHCKH, CBOICTBEHHBIE POCCHHCKOMY ()OHZOBOMY pBIHKY JOTIOJHSIOTCS
AQHAIOTHYHBIMUA CHCTEMHBIMH pHCKaMH, CBOWCTBEHHBIMH CTpaHE, TIJI¢ BBINYIIEHBl WU
00pamarTcsl COOTBETCTBYIOIINE WHOCTpaHHBIE IIeHHbIE Oymar. K OCHOBHBIM (pakTopam,
BIMAIONIMM Ha YPOBEHb CHCTEMHOTO pPHCKA B IIEJIOM, OTHOCATCS MOJUTHUYECKash CHUTYyalus,
0COOCHHOCTH HAIIMOHAIBFHOTO 3aKOHOJATENIFCTBA, BATIOTHOTO PErYIHPOBAHUS H BEPOSTHOCTH
UX WM3MEHEHHs, COCTOSHHE TOCYAapCTBCHHBIX (PHHAHCOB, HAJMYHE M CTEHCHb Pa3BHTOCTH
(hmHAHCOBOI CUCTEMBI CTPaHbl MECTA HAXOXKISHHS JIULA, 005S3aHHOTO 10 HHOCTPAHHBIM LEHHBIM
Oymaram.

Ha ypoBeHb cHCTEMHOT0 pHCKa MOTYT OKa3bIBaTh BIMSHIE M MHOTHE Apyrue (GakTopel, B TOM
qrciie BEPOATHOCTh BBEJCHUS OTPAHUYEHUN Ha WHBECTHLMU B OTAEIbHBIE OTPACIH SKOHOMHUKHU
WIN BEPOSITHOCTh OJHOMOMEHTHOM JeBajlbBallMM HAlMOHAJIbHOM BamoThl. OOILENpUHATON
MHTETPAJILHON OLIEHKOM CHCTEMHOI0 PHCKA MHBECTULUI SIBISETCS «CYBEPEHHBIM PEUTHHI» B
WHOCTPAHHOM MJIM HAIIMOHAIBHOM BaJtOTE, MIPUCBOCHHBIN CTpaHE, B KOTOPOM 3aperucTpupoBaH
SMHUTEHT WHOCTPAaHHON ILIEHHOH OyMmarw, MeXIyHapOTHBIMH PEUTHHITOBBHIMU areHTCTBAMH
MOODY'’S, STANDARD & POOR'S, FITCH IBCA, oanako cieyeT WMETh B BHIY, 4YTO
PEUTHHTH ABISIOTCS JIMIIb OPUEHTHUPAMU M MOTYT B KOHKPETHBIII MOMEHT HE COOTBETCTBOBATH
pEaTbHON CUTYAaIIUH.

B HACTOAIECE BPEMS 3aKOHOAATCIIBCTBO JOIMYCKA€T BO3MOXXHOCTH 3aKIHOYCHUA pOCCI/IfICKI/IMPI
HHBECTOpaMU  JOTOBOPOB,  SABJIAIOLINXCS pOCCHﬁCKHMH MIPOU3BOAHBIMU (1)I/IHaHCOBI)IMI/I
HHCTPYMEHTAMU, 0a3MCHBIM aKTHBOM KOTOPBIX SBJIAKOTCA LECHHBIC 6YMaFI/I HMHOCTPaHHBIX
OSMUTCHTOB HWJIM HWHACKCHI, PACCUNTAHHBIC 110 TAKUM LIECHHbBIM 6YMal"aM. Memz[y TEM,
CYIIECTBYIOT PUCKHU M3MCHECHUA PETYIATHBHBIX INOAXOAOB K COOTBETCTBYIOUIUM OII€pallUAM, B
PE3YJIbTATE Y€ro MOXET BO3HHUKHYTH HCO6XO,Z[I/IMOCTB COBCpLIATHL CACJIIKH, HAIPABJICHHBIC Ha
MPEKpalIcCHue 00513aTENBLCTB 10 YKa3aHHbIM JOTrOBOpaM, BOIIPEKH Bammm rmanam.

IIpaBoBBIE pUCKH

Heobxomumo oTnmaBate cebe OTYET B TOM, YTO HMHOCTPAaHHBIC (PUHAHCOBBIE HHCTPYMEHTHI,
ABISIOINMEecS Oa3UCHBIMU aKTUBaMU IMPOM3BOJHBIX (DMHAHCOBBIX HMHCTPYMEHTOB, HE BCeTJa
SBISIIOTCS  aHAJIOTAaMH  POCCHICKHX (DUHAHCOBBIX HHCTPYMEHTOB. B  o0oMm  ciydae,
MPEeJOCTaBIsEMbIE IO HHUM IIpaBa M MpPaBWIa HMX OCYHIECTBIEHHS MOTYT CYIIECTBEHHO
OTJIIMYATHCS OT MPaB MO POCCUUCKUM (PMHAHCOBBIM HHCTPYMEHTAM.

12



Bo3mokHOCTH CyneOHOM 3aliUTHl MpaB [0 HPOW3BOJHBEIM (DHHAHCOBBIM HHCTPYMEHTaM C
WHOCTPaHHBIM 0a3MCHBIM aKTUBOM MOT'YT OBITh CYLIECTBEHHO OTPaHHYEHBI HEOOXOIUMOCTBIO
oOpamieHust B 3apyOexHble CyAeOHbIE W IPAaBOOXPAHUTEIBHBIE OPraHbl IO YCTaHOBJICHHBIM
MIpaBUJIaM, KOTOPbIE MOTYT CYIIECTBEHHO OTIMYAThCs OT JeicTByronux B Poccuu. Kpome Toro,
Bbl B OONBIIMHCTBE CllydaeB HE CMOJKETE IOJlaraTbcs Ha 3alUTy CBOMX IIPaB M 3aKOHHBIX
HMHTEPECOB POCCUICKUMH YIIOJTHOMOUYEHHBIMU OPraHaAMH.

PackpeiTue unpopmanuu

PackpeiTre nHbOpPMaK B OTHOILIEHUH MHOCTPAHHBIX LEHHBIX OyMar, siBJISIOMUXcs 0a3UCHBIM
AKTUBOM IPOU3BOJAHBIX (DMHAHCOBBIX HMHCTPYMEHTOB, OCYILECTBISIETCS 10 MpaBUiiaMm,
JOEUCTBYIONMM 3a pyOekoM, M Ha aHMIMHCKOM si3blke. OIIGHHTE CBOIO TOTOBHOCTB
aHAJTM3UPOBATh MH(POPMALIMIO HAa AHTIIMHCKOM S3bIKE, a TaKXKe TO, IOHUMAeTe JIU Bbl oTinuuus
MEXAy NpUHATBIMA B Poccum npaBwiamu (UHAHCOBOH OTYETHOCTH, MeXTyHapOIHBIMH
CTaHIapTaM¥ (PHMHAHCOBOW OTYETHOCTH HJIH IPaBUIAMH (PUHAHCOBOH OTYETHOCTH, O KOTOPHIM
nyOJIMKyeTcst ”HpOpMAaIKsl SMUTEHTOM HHOCTPAHHBIX IIEHHBIX OyMmar.

Taxxe poCcCHHCKHE OpraHu3aTOPbl TOProBiIM U (WIKM) OPOKEPbl MOTYT OCYIIECTBIISITH IEPEBOJ
HEKOTOPBIX JIOKYMEHTOB (MH(OpMaImu), pacKpbIBaMBIX HHOCTPAHHBIM OSMHTEHTOM IS
Bamero yno0ctBa. B 3ToM ciydae mepeBOA MOXKET BOCHPHHHMMATBCS HCKIIIOUHUTEIBHO KaK
BCIIOMOTaTeNbHass MHPOpMANusi K O(QUIMAIFHO PAaCKPBITBIM JOKyMEHTaM (MH(pOpMamuu) Ha
HHOCTPAHHOM s3bIKe. Bcerna yduThIBaliTe BEpOSTHOCTH OIIMOOK MEPEBOMYHKA, B TOM UHCIE
CBSI3aHHBIX C BO3MOXKHBIM Pa3IMYHBIM MEPEBOAOM OJHUX M TEX YK€ MHOCTPAHHBIX CJOB H (pa3
W OTCYTCTBUEM OOMICTIPUHSATOTO PYCCKOTO SKBUBAJICHTA.

Pl/ICKI/l, OTCYTCTBUSI OTACJIBHOIO Y4ueTa HMMYUIECTBaA, IPEAOCTABJICHHOIO B KadeCTBE
06ecneqemm, H 00513aTeJbCTB YyacTHUKa KJIUPUHIa, BO3ZHUKIIMX H3 JA0roBopos,
3AK/JIIYCHHBIX 3a CUYCT KJIHCHTA.

Puck TexHuyeckoil ommOKM BO BHYTpeHHEM ydeTe Bpokepa; STOT pHUCK COCTOHMT B TOM, YTO B
cilyyae, eclnd bpokep HomycTHT oOmHMOKY B CHCTEME BHYTPEHHEI0 y4era, TO BO3MOXKHa
CUTYyaIMsI, KOTJla JUIsl COBEPIIEHUSI pPacueToB IO CJIEJIKE OJHOTO KIMeHTa bpokep mcmosib3yer
AKTHBBI APYroro KJIHMEHTa, 0€3 coryacus MOCIENHEero; yKa3aHhue Ha JaHHBIA PUCK MPHUBOIUTCA
3/1€Ch MCKIIIOUUTENIBHO C 1ieNblo uHpopMupoBanus KineHta o moTreHIManbHOM BO3MOXKHOCTH
HACTYIUIEHUS] OIMCAaHHBIX COOBITMH, OJHAKO He o3HayaeT coriacue KiumeHra Ha coBeplueHue
BpokepoMm onmcaHHBIX B OTHOILIEHWH JAHHOTO PHUCKa IEHCTBUII U HEe ocBOoOOXnaeT bpokepa ot
0053aHHOCTH BO3MEIIATh NpUYMHEHHBIH KineHTy Takumu IeiicTBUsSME ymepd B COOTBETCTBUH
C MOJIO’KEHUAMM 3aKOHOATeNIbCTBA U JloroBopa;

Puck yMbIIIJIEHHOTO 3710yHOTpeOIeHus co CTOpOHbI bpokepa; 3TOT pUCK COCTOUT B TOM, YTO
bpokep MOXeT yMBIIUIEHHO IIPU COBEPIIEHUHM pPACUYE€TOB IO CHAEIKE OJHOI0 KJIMEHTa
UCII0JIb30BAaTh aKTUBBI IPYroro KJIMEHTa, 6e3 coriacus MOCcIeqHero; yKkasaHue Ha JaHHBIH PUCK
NPUBOIUTCS 34ECh MCKIIOYUTENBHO C 1eNblo nHpopMupoBaHHi KineHTa O MOTEHIHMAaIbHOM
BO3MO)KHOCTH HACTYIUIEHHs OIMCAaHHBIX COOBITHH, OJHAKO He o3Hauaer coriacue Kimenra Ha
coBeplIeHne bpokepoM ONMCaHHBIX B OTHOIIEHMH JAHHOI'O pUCKa JEHCTBUI U HE OCBOOOXKIAET
Bpokepa oT 00s3aHHOCTH BO3MEIIATh NPUYHMHEHHBIH KiMeHTy Takumu ASUCTBUSAMHU yHiepO B
COOTBETCTBUU C IOJO0XKEHUSIMU 3aKOHOaTeNbCTBA U JloroBopa.

dkk
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YuuTteIBas BHIIEH3II0KEHHOE, MBI PEKOMEHIyeM Bam BHHUMAaTENbHO pACCMOTPETH BOIPOC O TOM,
SBJISIIOTCS.  JIM  PUCKH, BO3HUKAIONIME TPH MPOBEACHHUU COOTBETCTBYIOIIUX OIEpaIui,
npuemiaeMbiMi Juisi Bac ¢ ydyerom Bamux UWHBECTHIIMOHHBIX Iened M (PUHAHCOBBIX
Bo3MoxHOCTeH. JlanHas Jlexmapaiuss HE MMEET CBOCH IIeNIbI0 3aCTaBUTh Bac OTKazaTbCs OT
OCYIIECTBJICHHSI TAKHMX OTepaluii, a mpu3BaHa IOMOYb BaM OIIEHWUTh WX PUCKH U OTBETCTBEHHO
MOJIOWTH K PEIICHUIO BOIpOca O BbIOOpe Baieil MHBECTUIIMOHHON CTpaTerHd W YCIOBHMA
JIOTOBOpA ¢ BamuM bpokepom.

[lepeuenr yka3aHHBIX BBIIIE PUCKOB HE SBIISIETCS HCUEPIBIBAIOIINM, B CBA3H C 4YeM
KimeHT MOKeT HeCTH NOIONHUTENBHBIC PUCKH, CBSI3aHHBIC C OCYNIECTBIICHHEM OIepanui Ha
PBIHKE LIEHHBIX OyMmar.

Iloonuce noo nacmoawen /Jeknapayueii yoocmoeepsem, umo Knuenm o3znaxkomunca c
Jlexnapayueii 0 puckax u npuHumMaem Ha ceds 6bIUIEYKA3AHHbBIE PUCKU, A MAKJCe UHblE
PUCKU, C6A3AHHbBLE C UHBECMUPOBAHUEM 6 Y eHHbLE yMazu.

«Hacmwmum nodmeepafcdaio, umo  A671410Cb ONbBIMHBIM uHeecmopom u
nodmeepo;cdaio ceoe cocracue npunAmbs Ha ceosn 6bLULECU3TI0IICEHHbIE PUCKI)).

Ot Kinenra

MOJIHNCH dHO
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Ipuiioxenue Ne 3
K JloroBopy 00 OTKpPbITHM OPOKEPCKOIro c4eTa U YCJI0BHAX OCYIEeCTBICHUSI
OpokepcKux omepanmii Ne or _ . .201 r.

YBEAOMJIEHHUE O NOPAIAKE XPAHEHHUSA U YYETA JEHEKHBIX

CPEACTB KJIMEHTA

Hacrosmee yBemomienune odopmisieTcss B COOTBETCTBHH C TpeOOBaHMSIMH K TIpaBHIIaM
OCYIIECTBJICHHSI OpPOKEPCKOW JEATENbHOCTH TIPU COBEPIICHWH OMNepanuii ¢ JeHEKHBIMU
CpeACTBaMH KIIMEHTOB Opokepa, yrBepkaeHHbMU [Ipukazom @COP PO or 05.04.2011 N 11-
7/m3-H, a Takxke, myHkTa 3.1, crateu 11 ®emepanbHoro 3akona ot 07.02.2011 Ne 7-®3 «O
KIIUPUHTE U KJIMPUHTOBOU JCSITETLHOCTI

Hacrosimmum B cBsizu ¢ JloroBopoM U C yd4eToM TOJOXKEHHUH 3aKOHOAATeNbCTBa bpokep
yBenpomursieT Kirienra o cienyromux 00CTosITeThCTBax:

1.

JeHexxHble cpencTtBa Knuenra, Haxonsnmecs y bpokepa u3 unu B cBsizu ¢ JloroBopom,
OyayT yuyUTBIBaTbCS Ha pacueTHOM cueTe (cuerax) bpokepa, sBistommxcs
CHeUUaNbHBIMI OPOKEPCKUMH CYeTaMH B CMBICIIE JEHCTBYIOLIETO 3aKOHOIATENIbCTBA,
BMECTE CO CpPEeICTBAaMH JIpyruxX KIMeHToB bpokepa w/mim Ha pacueTHoM cuere banka
HKII (AO) 8 HKO AO HP/I c pacuernbim konoM bpokepa (ydacTHHUKa KIMPWHTA) ISt
yueTa JeHexHbIX cpeacts Kimenros bpokepa; 310T cioco6 yuera cBsizan ais Kiuenra
C HEKOTOPBIMHM PUCKaMH, CPEId KOTOPHIX OCHOBHBIMHM, 110 MHEHUIO bpokepa, ABIAIOTCA
CIIEYIOLIUE PUCKU:

PHCK TEXHUYECKOW OIIMOKHM BO BHYTPEHHEM ydeTe bpokepa; 3TOT PUCK COCTOUT B TOM,
YTO B Cllyyae, €clId bpokep HOmycTUT omMOKY B CHCTEME BHYTPEHHEIO yuera
JEHEXHBIX CPEICTB KIHEHTOB, TO BO3MOXKHA CHUTyallus, KOTrJa MAJIi COBEpIIEHUS
pacyeroB MO cIeJIKe OJHOro KinueHTa bpokep UCHoIb3yeT AeHEKHbIE CPEACTBA APYTOro
KIIMEHTA, HAXOJIAILIMECs HAa OJHOM MM TOM JK€ CHEIHaIbHOM OpOKEpCKOM cuete, 0e3
coryacus OCJeIHero; yKa3aHHue Ha JaHHBIA PUCK IIPUBOIUTCS 3/1€Ch UCKIIOUUTENBHO C
nenslo MHpopMupoBaHus KiMeHTa O MOTEHIHMAIBHOW BO3MOYXKHOCTH HACTYILICHHS
ONMCAHHBIX COOBITUH, OJHAKO He o3HayaeT comiacue KimeHta Ha coBeplueHHE
BpokepoM onucaHHBIX B OTHOIIEHHM AaHHOTO pHCKa JEHCTBHIA M HE OCBOOOXKIAET
Bbpokepa oT 00si3aHHOCTH BO3MeIIaTh NpUUUMHEHHBbIH KineHty Takumu IedcTBusMU
yiepO B COOTBETCTBHU C MOJIOKEHUSIMH 3aKOHOAATeNbCTBA U JloroBopa;

PHCK YMBIIIEHHOTO 3JI0yNOTPEOJICHH CO CTOPOHBI bpokepa; 3TOT pHCK COCTOUT B TOM,
yTo Bpokep MOMKET yMBIIUIEHHO IPHU COBEPLIEHUM JEHEXHBIX PAacdeTOB IO CHENKE
OJIHOTO KJIMEHTa MCIIOIb30BAaTh IEHEXKHBIE CPEICTBA APYrOro KINEHTa, HaXOAAIMecs Ha
OJHOM MM TOM JK€ CHEeLMaJbHOM OpOKepcKOM cuere, 0e3 corylacus IOCIETHEro;
yKa3aHWe Ha JaHHBIH pPHUCK TPUBOAUTCS 37IECh HCKIIOYUTEIBHO C  LEJNIBIO
uHpopmupoBanusi KiimeHta o moTeHIHanbHOW BO3MOYKHOCTH HACTYIUICHUS! OIMCAaHHBIX
coOBITHI, OJHAKO He O3Ha4yaeT coriacue KiumeHnta Ha coBepumieHne bpokepom
OIMCAHHBIX B OTHOILEHHMU AAHHOTO pucKa JeiicTBuil u He ocBoboxnaer bpokepa ot
0053aHHOCTH BO3MeEIIAaTh NPUYMHEHHbIH KiueHTy Takumu neiicTBusiMu ymepd B
COOTBETCTBUU C MOJO0XKEHUSIMU 3aKOHOATeNbCTBA U JloroBopa;

no TpeboBanuto KimeHTa, HO MCKIIOYMTENLHO MPU coracuu Ha To bpokepa, bpokep
MOKET OTKDBITh OTHENBHBIM pacueTHbI cueT bpokepa (crenuaibHbIN OpOKepCKUi
CYeT) Ha KOTOPOM OYAYT XpaHUTBCS M YUHUTHIBATbCS JCHEKHBIE cpeactBa KimeHTa,
Haxoxasmuecst y bpokepa u3 wnum B cBsizu ¢ JloroBopom; KimeHT Takke BIpaBe
noTpe0OBaTh BEINEHHS OTIENBHOTO Yy4YeTa €ro HMMYLIECTBA, IPENOCTABICHHOTO B
KadgecTBe o0ecreueHus, M 00s53aTeNbCTB YYAaCTHUKA KIMPUHra, BO3HMUKIIMX U3
JIOTOBOPOB, 3aK/IIOYeHHBIX 3a cdeT KnwmeHnrta. Ilopsgok OCYyLIECTBIEHUS OTAEIBHOIO
yueTa, yCTaHaBJIMBaeTcs OTAEIbHBIM cornaiienueM bpokepa ¢ Kinenrtom.

JeHexkHble cpencrBa Kimenra Haxoasmuecst y bpokepa u3 nnm B cBsizu ¢ JloroBopom u
YYMTBHIBACMbIC HAa PAacYeTHOM cueTe bpokepa (cnenuanbHOM OPOKEPCKOM CUETE) MOTYT
OBITH O€3BO3ME3/IHO UCIIOJIB30BaHbI BpoKepoOM B COOCTBEHHBIX MHTEPECAX M, B TOM YHUCIIE,
MOTYT JUIsl OTHU Iiejiei OBbITh 3aYMCIICHbl Ha COOCTBEHHBIM cueT bpokepa; mpu 3ToM,
onHako, bpokep rapanTupyer ucnonHeHue nopydennidi KimeHTa B OTHOIIEHUH T€HEKHBIX
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C

pencte Kimenta wu Knment BmpaBe B mio6oe Bpemsa moTpeboBaTh BO3Bpara

MNpUHAJIC)KAIINX €MY ACHCKHBIX CPEACTB, HAXOAAIMINUECA Ha CIICHHAJIbHOM 6p0Kepc1<0M

C

yeTe WM COOCTBEHHOM CUETe BpOKepa; 3TOT CHOco0 yuc€Tra CBsA3aH JIA Knuenra ¢

HEKOTOPBIMU PHUCKAMH, CPCAU KOTOPHBIX OCHOBHBIMH, IIO MHCHUIO BpOKepa, SBJIAAIOTCA

C
(]

JIETYFOIUE PUCKU:

PHUCK TEXHUYECKOW OIMMOKM B BHYTpEHHEM ydere bpokepa; 3TOT PHCK COCTOUT B TOM,
YTO B Cllyyae, €clId bpokep HOmycTUT oOmMOKY B CHCTEME BHYTPEHHEIO yuera
JEHEKHBIX CPENCTB KIMEHTOB M B Yy4eTe COOCTBEHHBIX IEHEXKHBIX CPEACTB, TO
BO3MOYKHA CHUTYaIlUsl, KOTJa UT COBEPILICHUS PacuyeTOB IO COOCTBEHHOH CHIENIKE WIIU IO
clenke Kakoro-nubo kinmeHta Bpokep wucmonb3yeT AeHexHble cpenctBa KimeHTa,
HaxoJdIluecs Ha OJHOM MM TOM e COOCTBEHHOM cuere bpokepa, 6e3 coriacus
Knuenra, ykasaHuWe Ha JaHHBIA PHUCK MPHBOAMTCS 3A€CH UCKIIOYUTENBHO C ILIEJBIO
uapopmupoBaHus KimeHTa 0 MOTEHINAIBHON BO3MOYKHOCTH HACTYIUICHHS OTIMCAHHBIX
COOBITHH, OJHAKO He O3HadaeT coracue Kiumenta Ha cosepuieHue bpokepom
OIMCAHHBIX B OTHOILEHHMU AAHHOTO pucKa JeiicTBuil u He ocBoboxnaer bpokepa ot
0053aHHOCTH BO3MeEIIaTh NpUYMHEHHbIH Kiuenty Takumu neiictBusimu ymepo B
COOTBETCTBHH C TIOJOKEHUSIMH 3aKOHOaTeNbCTBA U JloroBOpa;

PHUCK YMBILIJIEHHOTO 3JI0yNOTPeOIeHUs CO CTOPOHBI Bpokepa; 3TOT pUCK COCTOUT B TOM,
4yTo bpokep MOXET yMBIIUIGHHO IMPU COBEPIICHHM JEHEXKHBIX pAacueToB IO
COOCTBEHHOM CHENKEe WM IO CIEJKEe KaKoro-imbo KIWeHTa bpokep wncmons3oBaTh
JEHEeKHBIE CpeACTBa JAPYroro KIMEHTa, HaXOoJsIluecs Ha OJHOM MM TOM IKe
coOcTBeHHOM cueTe bpokepa, 0e3 cormacus Kimenra; yka3aHue Ha JaHHBIA PHCK
NPUBOIUTCA 3[€Ch HCKIIOUUTENBHO C Uenblo uHpopmupoBanus Kimenta o
HNOTEHLUAIIBHON BO3MOXKHOCTH HACTYIJIEHHS ONMCAHHBIX COOBITUI, OTHAKO HE O3HAYaeT
cornacue Kinenra Ha coBepieHrne bpokepoM OIMCaHHBIX B OTHOLUIEHUH JAaHHOT'O PUCKa
JeiictBuii U He ocBoOokgaeT Bpokepa OT 00s3aHHOCTM BO3MELIATh ITPUYMHEHHBIH
Knuenty Takumu  JeHcTBUSAMHM  ylep0 B COOTBETCTBUM C  MOJOXKEHUSAMU
3aKOHO/aTeNbCTBA U JloroBopa;

BHYTPEHHMH Yy4eT JeHEXHBIX cpenctB KimeHra, a Takke OTYETHOCTh bpokepa
OCYIIIECTBJISIIOTCSI B COOTBETCTBUU ¢ PeriiaMeHTOM BeieHUsI BHYTPEHHETO yueTa CAENOK U
onepauuii bpokepa:

BHyTpeHHMIi yueT — ynopsiodeHHas cucTeMa 3alluceil B OTHOLIEHUH CAENOK (B TOM
Yycie MPOU3BOIHBIX (DMHAHCOBBIX WHCTPYMEHTOB) M ONEPaLUi, MPexyCMOTPEHHBIX
HOpPMaTHBHBIMH akTamMu banka Poccum, ¢ JeHeXHBIMH cpeacTBaMH (B TOM YHCIE C
MHOCTPAHHOW BAaJIOTOH), IEHHBIMH OyMaramMd, WHOCTPaHHBIMH (PHHAHCOBBIMH
MHCTPYMEHTaMH, HEe KBaNH(UINPOBAHHBIMU B KaueCTBE IIEHHBIX OyMar, W TOBapaMH,
JOIYLIEHHBIMM K OPraHM30BaHHBIM TOpraM, a TakXkKe 3amuceid B OTHOLIEHMM HHBIX
00BEKTOB BHYTPEHHETo ydera, KoTopas obOpasyercss ImyTteM cOoOpa, perHCTpanuw,
OTpakeHus, 00OOILEHUs, CBEPKH M XpaHEHUs WHPOpMaluu 00 yKa3aHHBIX CIENKaX,
OMepalysiX U UHBIX 00BEKTaX BHYTPEHHETO y4yeTa, B TOM YUCIIE IMyTeM BEACHUS CUETOB
BHYTPEHHETO y4eTa.

Bpokep mpencraBiseT KIMEHTAM OTYETHOCTH B IIOPSAKE W CIOCOOAaMH,
MIPeIyCMOTPEHHBIMU J[oroBOpOM.

B kauectBe pacyerHoro cuera bpokepa, Ha KOTOPOM YYHUTBHIBAIOTCS COOCTBEHHBIE
cpeacrBa bpokepa, ans uesneit Hacrosmiero JloroBopa CTOPOHAMU HCIOJIB3YETCS CUET
Bpokepa ¢ pexkBu3uTaMH, yKa3zaHHbIMU B Jlorosope.

Ilepeuens OaHKOBCcKHMX c4eTOoB bpokepa (CrenuanbHBEIX OPOKEPCKHX CYETOB), HA
KOTOpBIX OymyT yuuThIBaThCs cpencrBa Kimenra, Haxonsmuecs y bpokepa Ha
ocHoBanuu JloroBopa, omyOmukoBaH Ha caiite bpokepa B cetm HHTrepHer
(www.renbroker.ru).
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Iloanucanmem Hacrosiero qokymenta KinueHT moarsepxaaer, uto oH yBeaomieH bpokepom o
COJIEPIKAIINXCS B HACTOSIIEM JJOKYMEHTE 00CTOSITENILCTBAX M COTIIACEH IIPUHSATH UX.

«_» 201 rona

Kinenrt:

0)5(0)
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IIpuiioxenue Ne 4
K JloroBopy 00 OTKpPbITHM OPOKEPCKOro c4eTa U YCJI0BHAX OCYLIEeCTBICHUS

Opoxepckux onepanmii Ne or __. .201 _r.
T. « » 201__r.
JAOBEPEHHOCTb

Hacrosel 1oBepeHHOCTbIO

(monmHOE
HauMmeHoBaHue knueHta, MTHH, ropuauueckuii agpec, nata 1 MECTO rOCYJapCTBEHHOM perucTpanuy,
HOMEp PErucTPalliOHHOIO CBUAETENLCTBA, aApec (PaKTHYECKOr0 MECTa HaX O ICHHS )

B JIMLIE ,

JIEHCTBYIOLIETO HA OCHOBaHUH

(nanee — «KnreHT»), yHOJIHOMOUYMBAET HU)KEIEPEUHCICHHBIX JIMI] COBEPLIATh CIEAYIOIIUE JCHCTBUS B
pamkax JloroBopa (manee — «Jloropop») 06 OTKPBHITHH OGPOKEPCKOro cYeTa M YCIOBHSX OCYIIECTBICHHUS
Opoxepcknx onepanwi, 3akaroueHHoro ¢ OO0 «Peneccanc Bpokep» (manee — «bpokep»):

1.
Vxazvisaemesa @.U.O. ynonnomouennozo Obpa3zey noonucu YynoiHOMO4EeHHO20
Ilacnopmmuvie dannvie:

2
Vkazvisaemesa @.U.O. ynonnomouennozo Obpasey noonucu ynorHOMo4eHHO20
IacnopmHuvie OanHvie:

3
Vxazvisaemes @.U.O. ynonnomouennozo Obpa3zey noonucu ynoiHOMO4EeHHO20
Ilacnopmuvie dannvie:

4
Vxazvisaemesa @.U.O. ynonnomouennozo Obpa3zey noonucu YynoiHOMO4EeHHO20
Iacnopmuvie dannvle:

. OCYILIECTBJISATh JIIOOBIE JEWCTBHS, HAIpaBICHHBIE HA 3aKIIOUYEHHE, WU3MEHEHHWE W/WIn
npexpanienue Jlorosopa, Jr0OBIX JOIONHHUTENBHBIX COIVIAIICHUH M NpHiIoXKeHHH k Jloroopy, a
TaKKe MOAIKCHIBATEL U ITOJaBaTh JIIOObIe TOKYMEHTHI B paMKax J[orosopa;

J BECTH MEPErOBOPbI, HANPABJICHHbIE Ha COBEPIIECHHE CHIEJIOK, a TAK)KE COBEpLIATh JHOObIC
CHIEJKH KYIUIM-TIPOJAXH LEHHBIX OymMar W/MiM MHOCTPAHHOH BaJIOTBI, KYIUIM-TIPOAAXH LEHHBIX
Oymar ¢ oopatHbiM BbiKynoM (PETIO), meHsbl, 3aiiMa [IeHHBIX Oymar W/WiM MHOCTPAaHHOW BaJIFOTHI,
3ajora IEHHBIX OyMmar, a Takke JI0Oble WHBIE CHEIKH C IEHHBIMH OyMaramMW, HHOCTPaHHOW
BAJIIOTON W/MJIM JOTOBOPBI, SBJISIOIINECS IPOM3BOIHBIMU (DMHAHCOBBIMH MHCTPYMEHTaMH, B TOM
Ypclie, TOMUMO IPOYero, hprouepchl, GopBapAHbIE KOHTPAKTHL, ONIHOHBI, CIEIKN «CBOI», CACIKU
«cnoT» U 1r000e coueTaHHe YKa3aHHBIX CIIEJIOK, a TAKXKe MOJIHUCHIBATh ¥ MOAaBaTh MOPYYEHUS Ha
COBEpIICHHE JIIOOBIX YKa3aHHBIX B HACTOSIIEM ITYHKTE CHETIOK;

. COBEpLIATH JIIOObIE CHENIKU, HAIIPABJICHHbIC HA MPEKPALEHUE H/WIM HOBALMIO JIIOOBIX
00513aTebCTB, BBHITEKAIONIMX W3 COBEPIICHHBIX bpokepoMm Bo mcnonHeHue nopydeHuit Kimenra
CHIEJIOK Ha pBHIHKE LEHHBIX OyMar, CpOYHOM pBHIHKE W/MIM Ha BAJIIOTHOM DPBIHKE, a TaKke
MIOAIIMCHIBATE U MOZABAaTh IOPYYEHHs Ha COBEPLICHHE JIOOBIX yKa3aHHBIX B HACTOSIIEM ITyHKTE

CIEIOK;

° MOJMUCHIBATh W TMOJaBaTh 3asBJCHUS HA IEPEBOJ AKTHMBOB HAa OPOKEPCKHI CUET WM BBIBOJ
aKTHUBOB ¢ Opokepckoro cuyera Kimenra,

° MPUHUMATh, TOMNMUCHIBATH M IEpeJaBaTh aHKEThl, MPOTOKOJBI, IMHCHbMa, MOPYyYCHUS,

TIOATBEPKACHNUS, aKThl IIPUEMA-TIEPEaut, aKThl CBEPKH pac4eTOB OTYETHI bpokepa, a Takxke MHBIE
JOKYMEHTBI, IOJINHMCAHHE KOTOPBIX HEOOXOAMMO [UIi CHAEJIOK C ILIeHHBIMH Oymaramu,
MIPOM3BO/IHBIMU (PUHAHCOBBIMU MHCTPYMEHTAMHU H/UIIM HHOCTPAHHOM BaJIOTOM;

. 3aBEPATb KOIUU JOKYMEHTOB, BBIIMCKM U3 JOKYMEHTOB, CKpEIUIATb U 3aBEPATh
CKpEIUICHHE MHOTOCTPaHWYHBIX JOKYMEHTOB, IOJIy4yaTh MaTepuallbHble HOCUTEIM HH(OpMauuy,
BBITIOJIHATH BCE MHBIE (DOPMANBHOCTH M COBEpINATh JIOObIE MHBIE NEHCTBUS, HEOOXOMUMBIE JUIS
pealm3anuy MOJIHOMOYNH 110 HACTOSIIEN TOBEPEHHOCTH.
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Hacrosiias 1oBepeHHOCTh BbIIaHa CPOKOM Ha TSITh JIET.

[Toanucu YIOOJHOMOYECHHBIX JIUL YAOCTOBEPSITO.

(noonuce)

D.N.0

Hoeepennocmu, ebldannasn 6 nopsoxe nepedogepus, O0IHCHA ObIMb 3a6ePeHA HOMAPUATLHO
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IIpuiioxenue Ne 5
K JloroBopy 00 OTKpPbITHM OPOKEPCKOro c4eTa U YCJI0BHAX OCYLIEeCTBICHUS
OpokepcKkux onepanmii Ne or . .201 r.

2. « » 201 e

3asiBjieHMEe Ha nmepesoa akruBoB

Hacrostium

(naumenosanue Kiuenma)

IpOCUT B COOTBETCTBHUU C I[OI“OBOpOM 00 OTKPBITUH 6p0KepCKOFO CUCTa U YCJIIOBHUAX OCYHICCTBJIICHUA

orepannii Ha (OHIOBOM pbIHKE 3akimioueHHBIM ¢ OOO «Peneccanc Bpokep» Ne oT
« » 201__ mpom3sBecTH co cienyromumMu AxkruBamu Kimenra:
[] JleHexxHble cpeacTBa

OInepanuro 1mo:

O] MepPeBOIy Ha TOPTOBYIO TUIOIIAAKY: [ A0 «Mockosckas oupxa MMBB-PTCy;
I
[

O] MEPEBOAY M0 CIETYIOIUM PEKBU3UTAM:!
JleHexxHbIe cpecTBa:

HaumeHnoBanue IoJ1yJaTesis

NHH

HanmMenoBanue 6anka

Anpec

PacuertHblii cueT

BUK

Kop. Cuer

CymMma niarexa

Jlpyrue pekBU3UTEHI IIaTEXKA

Jlama 3anonnenus
Toonuce ynonnomouenno2o auya
Ilevamo
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IIpuiioxenune Ne 6.1

K I[OI‘OBOpy 00 OTKPLITHHA 6p01cepc1c0r0 CUYeTa U YCJI0BHUAX OCYIIECCTBJIACHUA

OpokepcKux omepanmii Ne

oT

. .201 r.

Iopy4yenue Ha cAeJIKY

JlaTa nopy4eHust

IToanoe HaumeHoBanue/®.N.0.
Kiuenra:

Homep Bpokepckoro qoropopa:

Homep Bpokepckoro cyera:

Kiment nepenan bpokepy cienyromiee [lopydenne Ha caeiKy ¢ eHHBIME OyMaramMu

IMHUTEHT:

Konunuectso LleHnbIx Oymar:

Bua, THn (kaTeropust), BbIYCK, TPAHII,
cepust uan ISIN ko LlenHoii 6ymaru:

HHoe nopyuenue:

yKaicume ce napamempbl Nopy4eHus

O IMokynka

O Iponaska

Ilena:

Ilo peInKY:

He BblIIe:

He Huxe

Banwra Caeaxn:

Basora nuiarexa:

Kypc konBepcuu Baarorsr Cneiiku B
Banrory miiaresxa:

MecTo ucnoHeHus':

Cpok JeiicTBUS NOpyYeHus’: Jlo KoHIa AHSA MoAaYH c no
MOpYy4YeHHst
Jlononnumenvnan ungpopmayun:
TToanuce Kimmenra / /

' To YMOIT4aHUIO Bpokep caMoCTOATEIbHO BEIOMPACT MECTO UCIOTHEHUE MOPYYEHHS.

2 Ilo YMOJYaHHUIO IOPYUYCHUE HeﬁCTByeT TOJIBKO B TEYCHHUE IHA ITOJaYH.
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IIpuioxenue Ne 6.2

K /loroBopy 00 OTKPBHITHH OPOKEPCKOT0 CUETA U YCJIOBUSIX OCYIIeCTBJIEHUs OPOKEPCKUX onepanmii Ne

oT
. .201 r.
Peectp Iopyuyenuii
HODV‘leHI/lﬂ KJIMCHTA HA COBCPIICHUC CACJIOK C ICHHBIMHU 6VMaFaMI/I.
Bpoxep:
HaumenoBanue Kinenra:
Koa xkiiuenTa:
Homep U 1aTa A0roBopa ¢ KIUEHTOM:
Llena L1B CraBka
Jlara Howmep Beimyck PEIIO Cpox
Bpewms Mecto ’ Wi Bamora IIpu3snak Cropon
npuem MOpy4YeHHs Haumeno TpaHIL, Bamor PriHOUH Cpox VYka3anue HCIIOJIHEHUS. Wnas
TpueMa 3aKII04e Bun Bun Kon- o Iena pacueTo MapKUHa armo
a B CHCTEME BaHHUE cepus a IIeHbl as 1eHa neificTeus Ha CJIENKY . 00s3aTenBCT N nHpOpM
TOpYUeH HUS b . CHENIKU Bo LIb OJIHOM B 110 o JIBHOM JIOTOBOP
nopy4 s BHYTpPEHHET P SMHUTEHTA LIEHHOH CIENKH b Veno | 3naue TOpYUYCHUs. PEIIO 1B 110 2- cnenke B 10 2-0H PO anus
eHus 0 yJera Oymarn BUE HHe i qacrn yactu PEIIO y
PEIIO
IToanuce Kinnenra /

DPHUO




IIpuiioxenne Ne 7
K JloroBopy 00 OTKpPbITHUM OPOKEPCKOIro c4eTa U YCJI0BHAX OCYLEeCTBICHUSI
OpokepcKux omepanmii Ne or _ . .201 r.

PackpbiTHe HH(OPMALMHU HAJOTOBBIM OPraHaM MHOCTPAHHOI'O rocyAapcTBa

1. OBIIME NOJOXEHUSA

1.1

1.2

1.3

B cnyuae ecnu Bpokep B cuiy TpeOoBaHMII HAJIOrOBOTO 3aKOHOATEIbCTBA MHOCTPAHHOTO
rocynapcTBa WM JIOOOTO CBS3aHHOTO C HUM IPaBWIIA, 3aKOHA WM ITOCTAHOBIICHUS, HE
MpOTHBOpeUaIIuX 3akoHomaTenbcTBy P® (mamee — «TpebGoBaHUS HHOCTPAHHOTO
3aKOHONATENLCTBAY), O0S3aH TIO/AaBaTh WM pPAaCKPhIBaTh HH(POPMALMIO, CBI3aHHYIO C
Knuentom, B TOM uucine WHPOpMAlMIO, YKa3aHHYHO HUXke B KauectBe Ilomexareit
packpbiTHlO uHpOpManuu, bpokep BopaBe, a KimeHT HacTOsLIMM coryiaimaercs |
VIIOTHOMOYMBAeT bBpokepa oOCyHIECTBIATh yKa3aHHbIC JIEHCTBUS 0€3 JIOMOJHHUTEIHLHOTO
TIOATBEPKACHHUS WIN COIJIaCOBAaHUs CO CTOpOHbI Kitnenra.

ITon undopmanueli, koropyio bpokep Oymer 00si3aH MPeAOCTaBIATh B cuiay TpeboBaHwmit
WHOCTPaHHOIO 3aKoHojarenbcTBa (nanee — «lloanexamias packpbITHIO HHpOpMAaLus»),
MOXET I10/Ipa3yMeBaThCs B TOM YHCIIE clieyonias nHopmanus:

uMs1/ HaMMEHOBaHME, aJpec M HoMep (HOMepa) HaJIOrOIUIATENbLIMKA IO KaXKAOMY
KIHeHTY, [OMJIeXalleMy pPacKphITHIO B CHIy 1peOOBaHHI  HWHOCTPaHHOTO
3aKOHOJIATEJIbCTBA;

HOMep Bpokepckoro cuera mo KakAoMy KIHEHTY, NMOIJICKALIEMY PACKPBITHIO B CHITY
TpeOGoBaHUI HHOCTPAHHOT'O 3aKOHOJATENILCTBA;

OCTaTOK Ha KOHEI[ rojga Ha bBpokepckoM cyeTe KaKAOro KIMEHTA, ITOJISKAIlero
PacKpEITHIO B cHily TpeOoBaHMI HHOCTPAaHHOTO 3aKOHOAATEIbCTBA; U

OTYETHOCTH B OTHOLIEHHWH IUIaTeKeH, MPOon3BeNEHHBIX ¢ Bpokepckoro cuera w/mim Ha
bpokepckuii cyeT MO KaXIOMy KIHEHTY, IOJIeKAalleMy pPACKPBITHIO B CHIY
TpeOoBaHUI HHOCTPAHHOTO 3aKOHONATENILCTBA.

B cnydae ecnmu Bpokep B cuny TpeOoBaHMN HMHOCTPAHHOTO 3aKOHOJATENILCTBA 00s3aH
OCYILECTBIIATh yACPKAHUE /WU MEPEUUCICHUE NCHEXKHbIX cpeAcTB KineHta HamoroBbIM
OpraHaM HMHOCTPAHHOrO rocymapctBa (Mx areHTam), KIMEHT HACTOSIIMM COTJIAlIAeTCs W
YIIOJTHOMOYHMBAET Bpokepa OCYIIECTBIATh YKa3aHHbIC NEHCTBHS 0€3 JIONMOJHUTEIBHOTO
TOATBEPKACHUS UM COTIACOBAHUS CO CTOpOoHbI Kinenra.

2. OBS3ATEJIBCTBA KJIMEHTA 11O TIPEJOCTABJIEHUIO HH®OPMALIUHN

2.1.

2.2.

B cmnywyae ecnum kakas-nubo uHpopmauus tpedyercs bpokepy B cuiny TpebGosanuit
WHOCTPAHHOI'O 3aKOHONATEJbCTBA W/WIM B CWIY 3aKoHoiarenscTBa PO w/mnm B cuity
TpeOOBaHMN JIOOOr0 POCCHIICKOTO MJIM WHOCTPAHHOI'O HAJIONOBOTO OpraHa (MX areHToB),
Knuent oGs3yerca npenocraButh bpokepy Takyio MH()OpMALUIO B CPOKH, YCTaHOBJIEHHBIE

Bpokepom, nipu yCIIOBUH, YTO TaKWE CPOKH COOTBETCTBYIOT TPEOOBAaHUSM 3aKOHOIATEIIHCTBA
Po.

Kment o0s3yercs HezaMemmMTENbHO coo0mare bpokepy o JrOOBIX 0OCTOSTENBCTBAX,
KOTOpblE MOTYT MOBJIWATH Ha o0O0s3aTesNbcTBA bBpokepa mpenocTaBisiTh HH(OpMAIHIO,
perycMOTpeHHYI0 TpeOoBaHHAMH HHOCTPAHHOT'O 3aKOHOJATENbCTBA. B ciydae Hanmuuus mo
MHeHHIO Bpokepa y KimeHra nmpu3sHakoB, MO3BOIOIMX HueHTHHIMpoBaTh KimeHTa B
KauecTBe, NMOIEKAIIET0 PACKPBITHIO B CHITY Tpe0OoBaHM HHOCTPAaHHOT'O 3aKOHOATENbCTBA,
Bpokep B COOTBETCTBHHM CO CBOMMH BHYTPEHHHMH [OKYMEHTaMH IPHHHMAaeT MeEphl II0



2.3.

2.4.

« »

Kiment:

uaeHTudukanuu KieHTta B KadyecTBe JIMLA, MMOJICKAIIETO PACKPBITHIO B cuily TpeOoBaHuit
HWHOCTPAHHOI0 3aKOHOJATEIbCTBA.

B cnyuae ecau KiueHT sBisieTcst JNUIOM, IOUIEKAIIMM PACKPLITHIO B cuily TpeOoBaHuUit
MHOCTPAHHOI'O0 3aKOHOAATENbCTBA, KIIMEHT HAcTOSIIMM MNPHU3HAET U IMOATBEPXKAAET CBOE
00513aTeIbCTBO NPENOCTaBIATh bpokepy HHGOPMAIIHIO U TOKYMEHTHI, TOATBEPKAAIOIINE, YTO
KnueHT siBiseTcst IMLOM, IMOJJIEKAIIUM PACKPBITHIO B cuily TpeOoBaHMH HHOCTPAHHOTO
3aKOHOJATEJbCTBA, a TAKXKE JI00YI0 HMHYIHO HH(POpPMAIMIO, CBs3aHHYH ¢ TpeOoBaHMAMU
WHOCTPAHHOI'O 3aKOHOJATENbCTBA, KOTOpas MOXeT ObITh Ha pasyMHOM OCHOBaHHH
3anpoimieHa bpokepom. Kpome Toro, KnueHT monreepxaaer u coriamaercsi, 4To, B CiIydae
ecyin HempeznocraBieHne bpokepy ykaszaHHOW MH(OpManuu mopieueT 3a codoi Kakue-i1udo
HaJIOTOBBIE IUIATEXH, IITpadel WiIM NeHH, KIHMeHT HeceT OTBETCTBEHHOCTh 3a YIUIATY
YKa3aHHBIX CyMM B IIOJIHOM 00bEME€ M Ha IIOCTOSHHOH OCHOBE ITOJHOCTBIO TapaHTHUPYET
Bpokepy Bo3MemlieHne n0ObIX HAJo0roB, MITpadoB M MEHEH, a Takke JHOOBIX pPacXoyioB,
MIOHECEHHbIX bpokepoM B cBA3M C HempenoctaBieHHeM KIHMEHTOM COOTBETCTBYOLICH
WHPOPMAIIMU W/WIH JTOKYMEHTOB.

B ciydae HenpenocraieHus JUOO HENONHOrO mpeaocTaBieHus KimeHntoM uHpopmanuu u
W/WIM TOKYMEHTOB, HeoOXoauMblx Bpokepy s ero maeHTH(UKAUMM B KayecTBE JIMILA,
MOJIXKAILETO PACKPBITHIO B cuily TpeGoBaHMI MHOCTPaHHOTO 3aKOHOJAATENbCcTBA, bpokep
BIIpaB€ MNPUMEHUTh IO OTHOWEHHIO K KiMeHTy mnocinencTBusi, MNpeRyCMOTPEHHBIE
3aKOHOZATeNbCTBOM P® 11 Takux cityyaeB, B TOM YHCJIE NPUHATH pelieHHe 00 OTKa3e OT
coBeplIeHus onepaiuii no Jlorosopy uin o pactopxenuu [lorosopa.

201 rona

0)4(0)
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IIpuiioxenue Ne 8
K JloroBopy 00 OTKpPbITHM OPOKEPCKOro c4eTa U YCJI0BHAX OCYLIEeCTBICHUS
OpokepcKux omepanmii Ne or _ . .201 r.

CnenuaJbHbIe JOTOBOPEHHOCTH 1O 00CTYKMBAHUIO

Pe:xxnmbl Topros ITAO Mockosckast bup:ka, B kKoTopbIx Bpokep 3akiro4aer c1eJIKu oT
cBoero uMen 3a cuer Kimenra

[ «PexXuM OCHOBHBIX TOProB T+»

OT KJIMEHTA: OT BPOKEPA:
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