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Jexyiapanus 00 o01IHMX pUCKaX,
CBSI3AHHBIX C OCYIIECTBJECHHEM ONEePAaIHii Ha PhIHKE IIEHHBLIX OymMar

Hens nHacrosmedt [lekmaparuym — MpeIOCTaBUTh BaM HH(OpPMAIMio 00 OCHOBHBIX PHCKaX,
CBSI3aHHBIX C OCYILECTBIICHUEM ONepalrii Ha phIHKE HEHHBIX Oymar. O0paliaem Balie BHUMaHUE
Ha TO, YTO HacTosmas Jlexnapanus He pacKpbiBaeT MH(GOPMAIHIO 000 BCEX PHCKaX Ha PHIHKE
LEHHBIX OyMar BCIIEJICTBUE Pa3HOOOpa3nsl BOSHUKAIOIINX HA HEM CUTYAIHA.

B o0mem cMmbicie pUCK NpeACTaBiIseT cO00il BO3MOXXHOCTh BO3HHUKHOBEHHs YOBITKOB IIPH
OCYIIECTBIICHUH ()UHAHCOBBIX OIEPALHil B CBS3H C BOSMOXHBIM HEOJArONPHUSITHBIM BIMSHHEM
pasHoro pona ¢axTopoB. Hmke — OCHOBHBIE PHCKH, C KOTOPHIMH OyIyT CBSI3aHBI BallH
olepaluy Ha peIHKE IIEHHBIX OyMmar.

I. Cucremuslit puck

DTOT PHUCK 3aTparuBaeT HECKOJIBKO (DMHAHCOBBIX MHCTUTYTOB M IPOSBIAETCS B CHIDKEHHH HX
CIIOCOOHOCTH BBINOJHATH CBOU (GYyHKUMH. B cuiny Oonbloi CTeneHH B3auMOIECHCTBUS U
B3aMMO3aBUCHMOCTH (DHMHAHCOBBIX HHCTUTYTOB MEXKIY COOOH OLIEHKa CHUCTEMHOTO pHCKa
CJIO’KHA, HO €T0 pPean3alysi MOXKET MOBIIHSTH Ha BCEX YYaCTHUKOB (PMHAHCOBOTO PHIHKA.

II. PeiHOUHBII pHCK

OTOT pUCK MPOSABISIETCS B HEOIAronpuUsTHOM M3MEHEHHHU LeH (CTOMMOCTH) NPHHAMJISKAIINX
BaM (DMHAHCOBBIX MHCTPYMEHTOB, B TOM UYHCIE€ U3-3a HEOJIarONpUSATHOIO W3MEHEHUs
MOJIMTUYECKON CHUTyallMu, pEe3KOM JeBajbBallMM HAIMOHAIBHON BaIOTHI, KpPHU3UCA PBIHKA
rOCYyJapCTBEHHBIX  JOJTOBBIX  0O0s3aTeNbCcTB, OaHKOBCKOTO M BaIIOTHOIO  KPH3HCA,
00CTOATEIBCTB HENIPEOAOINUMO CUIIBI, TTIAaBHBIM 00Pa30M CTUXUMHOIO U BOEHHOI'O XapaKTepa, 1
KaK CIIeICTBHE, MPUBOIUT K CHIXKEHHIO JOXOIHOCTH WM Aaxe yObITKam. B 3aBucuMocTH OT
BbIODAaHHOM CTpaTeTMM pBHIHOYHBIA (LEHOBOM) pUCK OYyOET COCTOSATh B  YBEJIWYEHUU
(yMeHbIIeHHH ) LIeHbl (PUHAHCOBBIX HHCTPYMEHTOB. BBl TOJKHBI OTJaBaTh cebe OTYET B TOM, YTO
CTOMMOCTb INPUHAAJISKAIIUX BaM (PUHAHCOBBIX HMHCTPYMEHTOB MOXET KaK pacTH, TakK U
CHIDKAThCS, M €€ POCT B IPOLINIOM HE 03HAYAeT ee pocTa B OyayLieM.

Crenyer criennanbHO 00paTUTh BHUMAHUE Ha CIIEAYIOINE PHIHOYHBIC PUCKH:
1. BamtoTHbI# puck

BaoTHBIA pUCK TPOSBIETCS B HEOIArONPHATHOM M3MEHEHHH Kypca pyOIIs 0 OTHOMICHHUIO K
WHOCTPAaHHOW BaJIOTe, MpH KOTOPOM BAaIIM JOXOAbl OT BIAACHUS (DUHAHCOBBIMH
HHCTPYMEHTAMHA MOTYT OBITH IIOABEPTHYTH HHQIIAIIMOHHOMY BO3ICHCTBUIO (CHIIKEHHIO
peanpHOM TOKyNaTeIbHOM CIIOCOOHOCTH), a TaKkKe OLIEHKa WHBECTULMH B HALMOHAJIBHOU
BAJIIOTE MOXKET CHU3UTHCS TIPU COXPAHEHUH OLCHKH TAaKUX WHBECTUIMH B HHOCTPAaHHOH BaJOTe
BCJIEJICTBHE YEro Bbl MOXETE IIOTEPATh YacTh JOXOAA, a TakXkKe IMOHECTH YOBITKH. BamoTHbIHA
PUCK TakXkKe MOXET IPUBECTM K H3MEHEHUIO pa3Mepa 0053aTelbCTB IO (PMHAHCOBBIM
UHCTPYMEHTaM, CBA3aHHBIM C HHOCTPAHHOH BaJIOTOM MM HHOCTPAaHHBIMM (DUHAHCOBBIMU
WHCTPYMEHTaMH, YTO MOXET NPUBECTH K YOBITKAM WM K 3aTPYJHEHHUIO BO3MOXKHOCTH
PacCUMTHIBATHCS 110 HUM.



2. IIpouieHTHBIHN prCK

[IposiBisieTcst B HEOIArOMPUATHOM U3MEHEHUH TPOLEHTHOW CTaBKH, BIUAIOMICH Ha KypCOBYIO
CTOMMOCTh OOJNHTanii WJIM HHBIX HHCTPYMEHTOB (DMHAHCOBOTO PBIHKA C (UKCHPOBAHHBIM
noxo70M. [IporieHTHBIH pUCK MOXKET OBITh 0OYCIIOBIICH HECOBIAIEHHEM CPOKOB BOCTPEOOBaHUS
(morameHust) TpeOOBaHUH M 00S3aTEINBCTB, a TAKKE HEOJMHAKOBOH CTCICHBIO W3MEHEHHS
MPOLIEHTHBIX CTABOK MO TPeOOBAaHUAM M 0053aTEILCTBAM.

3. Puck GaHKpOTCTBa SMUTEHTA aKIUil

HpOHBJ’IHeTCﬂ B PCE3KOM TIIaACHHUU LECHBI aKIui AKIIUOHCPHOT'O OGH.IGCTBa, MNPU3HAHHOT'O
HECOCTOATEIIbHBIM, WIW B NPECABUACHUN TaKOM HECOCTOATEIbHOCTH. A Tak)Ke HEBO3MOXXHOCTH
MOJYYHUTD BBIIJIATHI 11O JOXO4AaM WM MHBIM KOPIIOPATUBHBIM HeﬁCTBHﬂM.

Jiis Toro 4ToOBl CHU3UTH PHIHOYHBIA PHUCK, BaM CIeIyeT BHUMATEIbHO OTHECTHCH K BHIOOPY M
quBepcudukauy (PUHAHCOBBIX MHCTPYMEHTOB. Kpome TOro, BHMMaTeIbHO O3HAKOMBTIECH C
YCIIOBHSIMH BAIlleTO B3aMMOJIEHCTBUS ¢ BamuM Bpokepom At Toro, 4ToObl OLEHUTh PAaCXObl, C
KOTOpbIMH OYAyT CBsI3aHBl BIAJEHHE W Olepauud ¢ (UHAHCOBHIMH MHCTPYMEHTAMH H
ybeauTech, B TOM, 4YTO OHU IIPHEMJIEMBI [Tl Bac ¥ HE JIUIIAIOT Bac 0)KUIAeMOr0 BaMH J0XO0/a.

III. Puck TUKBUAHOCTH

OTOT PUCK HPOSBISETCS B CHIDKCHUH BO3MOJKHOCTH PEANN30BaTh (PMHAHCOBBIC MHCTPYMEHTHI
10 HEO0OXOJWMOH IeHE M3-3a CHIDKEHHMsS CIpoca Ha HHX. JJaHHBIA PHUCK MOXET HPOSIBUTHCH, B
YaCTHOCTH, NPU HEOOXOJUMOCTH OBICTPOH MpONakk (PUHAHCOBBIX WHCTPYMEHTOB, B YOBITKaX,
CBS3aHHBIX CO 3HAYUTEJIbHBIM CHHKEHUEM UX CTOUMOCTH.

IV. Kpeauthslii puck

10T PHUCK 3aKIIOYACTCSA B BO3MOXXHOCTHU HEBBIINIOJHCHHS KOHTPAKTHBIX W WHBIX O6ﬂ3aTeJ'II:CTB,
IIPUHATBIX Ha cebs JAPYTrUMH JIMaMU B CBA3H C BalllMMU ONI€pallusAMU.

K uuciy KpeUTHBIX PUCKOB OTHOCSITCS CJICYFOIIUE PUCKU:
1. Puck nedonTa mo obauranusM 1 HHBIM JOJITOBBIM IIEHHBIM Oymaram

3aKkiroyaeTcs B BO3MOXKHOCTH HEIIATEKECITOCOOHOCTH IMUTEHTA JOJIrOBBIX ICHHBIX 6}7Mal", qTO
MPUBEAET K HEBO3MOXHOCTU HJIW CHIKCHHUIO BEPOATHOCTU IIOTaCHUTh €€ B CPOK U B ITOJITHOM
O6’B€Me, a TaK)XK€ OCYHIECTBUTH KYITOHHBIC BBIIIJIATHI.

2. Puck KoHTpareHra

Puck koHTpareHTa — TPEThEero JUIA MPOSBIAETCS B PUCKE HEUCIIOTHEHUS 0053aTeIbCTB MEPes
BaMU WK BamuM bpokepom co cTopoHs! KoHTpareHToB. Bamn bpokep nomkeH npuHUMaTh MEpHI
[0 MHMHUMU3ALMU PHUCKA KOHTPAreHTa, OJHAKO HE MOXET WCKIIOYUTh €ro IOJIHOCTbIO.
OcCo0eHHO BBICOK PHCK KOHTpareHTa @Y COBEpIICHWH OIEpalyii, COBEpHIIaeMBIX Ha
HEOPraHW30BaHHOM pbIHKE, 0€3 y4acTus KIMPUHIOBBIX OpraHM3aldii, KOTOPbIE MIPUHUMAIOT Ha
ce0s pUCKU HEUCIIOIHEHUS 00513aTeNbCTB.

Bbl 10mKHBL OTJIaBaTh ce0e OTYET B TOM, YTO, XOTs bpokep JEWCTBYeT B BalllUX MHTEpecax OT
CBOECTO MMEHH, PUCKH, KOTOPbIC OH MPUHUMAET B PE3yJIbTaTe TAKUX JIEHCTBHIA, B TOM YHCIIC
PUCK HEHCIIOJNIHEHMsI WM HEHAJIEKAIIEr0 HCIOJHEHUS 0053aTeNbCTB TPEThUX JIMI[ Tepe
BammM bpokepom, HeceTe Bbl. BaM cieqyeT uMeTh B BHIY, YTO BO BCEX CIydasxX JICHEXKHBIC
CpEIICTBA KIMEHTA XPAaHATCS Ha OAHKOBCKOM CHYETE, U Bbl HECETE PUCK OAHKPOTCTBA OaHKa, B
KOTOpOM OHH XpaHsaTcsa. OIEeHUTe, Ille UMEHHO OYIyT XpaHWUThCS MEpeJaHHble BaMHu bpokepy
AKTHBBI, T'OTOBBI JIM BBl OCYIIECTBJISATH OMNEpallMd BHE IICHTPATU30BAHHOW KIMPHUHIOBOM

UHDPACTPYKTYPEL.



3. Puck HeucnosiHeHUs 00sI3aTENbCTB Mepe]] BaMu BaliM bpokepom

Puck neucnonnenus BamuM bpokepoM HEKOTOPBIX 00sI3aTENbCTB MEPe]] BaMU SIBISACTCS BUAOM
pHYCKa KOHTpareHTa.

3aKOHOJATENBCTBO TPeOyeT XpaHUTh JEHEKHbIE cpeAcTBa bpokepa u neHexHbIe CpencTBa €ro
KJIMEHTOB Ha pa3HbIX OaHKOBCKHUX cyeTaX, Omarojapsi 4eMy OHHM 3alllMIIeHbl B cClydae
6ankporcTBa bpokepa. OnHako 00BIYHO IEHEKHBIE CPENICTBA KITMEHTA XPaHATCA Ha OAHKOBCKOM
cyeTe BMECTEe C JAEHEXKHBIMH CPEICTBAMU JAPYI'MX KIMEHTOB W II0TOMY HE 3allUIIEeHbl OT
oOpalleHus B3bICKaHUA IO J0JIFaM APYIMX KJIUEHTOB. {1l TOro 4roObl UCKIIIOYUTH 3TOT PUCK,
BBl MOXKETE TpeOOBaTh OT bpokepa XpaHUTh BalllM JCHEKHbIE CPEACTBA HA OTAEIBHOM CYETE, HO
B 3TOM cily4ae bpokep MOXKeT yCcTaHOBHUTH JJOMOJIHUTENIEHOE BO3HATPAXKICHHE.

Ocoboe BHUMaHHUE CIEAyeT Takke oOpaTUTh Ha MpaBo Bamero bpokepa Mcmonb30BaTh BalIH
cpenctBa. Ecim Gpokepckuit moroBop paspernaer bpokepy McIonb30BaTh Ballld CPENCTBa, OH
BIPAaBE 3a4UCIIATh MX Ha OaHKOBCKMH CueT, NpeJHAa3HAUY€HHbIH U1 XpaHeHHs CBOUX
COOCTBEHHBIX JICHE)KHBIX CPEICTB. B 3TOM citydae BBI mpuHHMaeTe Ha ce0si prcK OaHKPOTCTBA
Bpoxkepa. Takoii puck B HacTOsIIIEE BPEMSI HE CTPaxyeTcsl.

BHumartenbHO O3HAaKOMBTECh C IIPOEKTOM JOrOBOpa Ajsl TOr0o, YTOOBI OLEHWUTh, KakKue
MOJTHOMOYHSL 10 HWCIIOJIB30BAHMIO BAlllero MMyIIEecTBa OylneT MMeTh Ball bpokep, KaKOBBI
MIPaBUJIa €T0 XPaHEHUs], & TAK)KE BO3BPATa.

Bam Bbpokep sBisercs wieHoM HAY®OP, x KOTOpoil Bbl MOXETe OOpaTUThCS B Cilydae
HapylIeHUs] BalllUX IpaB M HUHTEpPecoB. [OCynapcTBEHHOE pETyJHMpOBaHHE M HAA30p B
OTHOLIEHUU AEATEILHOCTH SMUTEHTOB, IPO()eCCHOHATILHBIX YYaCTHUKOB PhIHKA LIEHHBIX OyMar,
OpraHU3aTOPOB TOPIOBJIM U APYruX (PMHAHCOBBIX OpraHu3aluii ocyuecTsisercs LleHTpaibHbIM
O6ankom Poccuiickoii Dexmepanuy, K KOTOPOMY BBl TaKKe MOXeTe oOpamatbCsi B ciydae
HapyLIeHUs BallluX IIpaB U MHTepecoB. IlomMmuMo 3TOro, BBl BIIpaBe 0oOpaliaThCs 3a 3aLIUTON B
cyJeOHbIe B IPAaBOOXPAHUTEIbHBIE OPTaHblL.

V. IlpaBoBoii puck

CBs3aH C BO3MOKHBIMH HETaTUBHBIMH IOCJEACTBUSMHU YTBEPXKAEHHS 3aKOHOIATENbCTBA WU
HOPMAaTHBHBIX aKTOB, CTAHIAPTOB CAMOPETYJIHPYEMBIX OPraHU3allUil, PEeryIHpyrIUX pPbIHOK
LIEHHBIX OyMar, WIK UHbIE OTPACIM YIKOHOMUKH, KOTOPbIE MOT'YT IPUBECTU K HETaTUBHBIM UL
BaC MOCJIEICTBUSAM.

K mpaBoBOMYy pHCKYy Tarxke OTHOCHUTCA BO3MOKHOCTH M3MEHEHHs IMpaBHJ pacueTa Hajora,
HAJIOTOBBIX CTAaBOK, OTMEHbl HAaJOIOBBIX BBIYETOB U JpYyrHe€ H3MEHEHHS HaJOro0BOTO
3aKOHOAATENILCTBA, KOTOPBIE MOT'YT IIPUBECTH K HEraTUBHBIM ISl BAC MOCIICACTBHUSIM.

VI. OnepaiioHHBIN pUCK

3axio4aeTcsi B BO3MOKHOCTH NIPUYMHEHUS BaM YOBITKOB B pe3yJIbTaTe HapyLIEHUS BHYTPEHHUX
npolenyp Bauiero bpokepa, ommdok 1 HeloOpPOCOBECTHBIX JEHCTBUM €ro COTpYAHUKOB, COOEB B
paboTe TEXHHYECKMX CpENCTB Bamero bpokepa, ero mapTHEpoB, HH(PACTPYKTYPHBIX
OpraHu3aliii, B TOM YHUCIIE OPraHU3aTOPOB TOPrOB, KIMPUHTOBBIX OpraHMU3alMid, a TaKKe
Ipyrux opranuzaiuid. OnepalMOHHBIA PUCK MOXKET MCKJIIOUUTh WM 3aTPYIAHUTH COBEpIIECHUE
olnepaluil U B pe3yjbTaTe NPUBECTU K YOBITKaM.

O3HaKOMbTECh BHUMATENBHO C JAOrOBOPOM AJist TOIO, 4TOOKI OLCHUTH, KaKMC U3 PHUCKOB, B TOM
YHCJIC PUCKH KaKUX TEXHUYCCKUX C6OGB, HCCCT Balll BpOKCp, a KaKne€ 13 puCKOB HECCTE BLI.



*kk

YuuThiBas BHIIEH3IOKEHHOE, MBI PEKOMEHIYEeM BaM BHUMATEIHHO PACCMOTPETh BOIIPOC O TOM,
SBIISIIOTCS JIM PHUCKH, BO3HHUKAIONIWE MPH MPOBEJCHUW oOlepanuii Ha (PHUHAHCOBOM pBIHKE,
MpUeMJIEMBbIMU JUII Bac C YYEeTOM BallMX HMHBECTUIIMOHHBIX LelNed W (UHAHCOBBIX
Bo3MOxHOCTeH. JlanHas [lexknmaparusi HE MMeEET CBOEW IEIbI0 3aCTaBUTh BaCc OTKA3aThCS OT
OCYIICCTBIICHHS OINEpalMii HAa PBIHKE I[CHHBIX Oymar, a mpu3BaHa MOMOYb BaM OLEHUTHh HX
PUCKHA W OTBETCTBEHHO MOJOWTH K PENICHHIO BOMNpOca O BHIOOpE Bamield WHBECTHIIMOHHOMN
CTpaTeruy M ycioBui 1oropopa c BamnM bpokepom.

Y6enurech, uto HacTosimas Jleknmapanus O puUCKax IMOHATHA BaM, M MPH HEOOXOAMMOCTH
MOJTyYUTE Pa3bACHEHHUs Yy Bamero bpokepa WM KOHCYIbTaHTa, CHEIUATU3UPYIOLIETOCS Ha
COOTBETCTBYIOIIMX BOIIPOCAX.

Jlexyapanmsi 0 pUCKAX, CBSI3aHHBIX C COBEPIIEHHEM
MApPXKMHAJBbHBIX U HEINOKPBITHIX CACJI0K

Lenp Hacrosmed Jlexknapauuu — HpedoCTaBUTh BaM MH(OpPMaLUIO 00 OCHOBHBIX PHUCKaX, C
KOTOPBIMU CBSI3aHBl Map)KHHAIBHBIE CHEJKH (TO €CTh CHENKH, HCHOJHEHHE KOTOPBIX
OCYILECTBISIETCS. C HCIONB30BAaHHEM 3a€MHBIX CPEACTB, MPENOCTaBICHHBIX bpokepom) wu
HETOKPBIThIE CHIEJIKU (TO €CTh CAEJIKH, B PE3yJIbTaTe KOTOPHIX BO3HUKAET HEMOKPHITAs MO3UIMS
— JUIS UCTIOJIHEHHS 00s3aTEeNLCTB 10 KOTOPHIM HAa MOMEHT 3aKIIIOYEHHUS CHENKH HMYIIEeCTBa
KJIMEHTa, iepelaHHoT0 Bpokepy, HeI0CTaTOYHO € YYETOM MHBIX paHee 3aKII0UEHHBIX CIIENIOK).

JlaHHBIE CcHeNKM MOIXONAT HE BCeM KiueHTaM. HopMmaTHBHBIE aKThl OFPAHMYMBAIOT PUCKHU
KIIMEHTOB 110 Map>KMHAJIBHBIM U HETIOKPBITHIM CAEIKaM, B TOM YHUCJIE PEryIupyst MaKCUMaIbHOE
«ILIEY0» — COOTHOIICHHUE 0053aTENbCTB KIIMEHTA MO 3aKJIIOUEHHBIM B €r0 MHTEPECcax CIeIKaM 1
HMYILIECTBA KJIHWEHTA, MPEJHA3HAYEHHOTO JUIsl COBEPIUECHHUA CHEJIOK B COOTBETCTBUHU C
OpokepckuM J0roBopoM. TeM He MeEHee JaHHbIE CHACJIKU MOAXOIAT HE BCEM KIIMEHTaM,
MOCKOJIBKY COTPSDKEHBI C JIOMIOJIHUTEIIbHBIMU PUCKAMU U TPEOYIOT OIEHKH TOTO, TOTOBBI JIM BbI
HX HECTH.

1. PerHOYHBIH puCK

IIpu cornmacum Ha cOBEpIICHHE MApKUHAIBHBIX W HEMOKPBITBIX CIENOK BBl TOJKHBI YUHTHIBATH
TOT (haKT, YTO BEJIMYMHA MOTEPH B CiIydae HEONArONpUATHOTO I Ballero mopTders IBHKEeHUs
PBIHKA YBEJIMYUBAETCA MIPU YBEIUUECHNH «IIJIEYUaY.

IToMuMO 0OIIEro PHIHOYHOI'O PUCKA, KOTOPBI HECEeT KJIMEHT, COBEpILAIOIIMil omepaunuu Ha
pBIHKE IIEHHBIX OyMar, Bbl B CJIy4ae COBEPLICHHS MAapKWHAJIBHBIX W HEMOKPBITHIX CIENOK
Oyzere HeCTH PUCK HEOJIAronpHATHOIO M3MEHEHUS LIeHbl KaK B OTHOLIEHMM LIEHHBIX Oymar, B
pe3yibTaTe NPUOOPETEHNs] KOTOPBIX BO3HHUKIIA WIIM YBEJIMYMJIACh HEIOKPHITas MO3ULUS, TaK U
PUCK B OTHOLIEHHH aKTHBOB, KOTOpBIE CIyXaT oOecriedeHHeM. [Ipu 3ToM, B ciydae eciiu
HETOKpPBhITas MO3ULUS BO3HUKIA WM YBEIMYMIACh B pe3yJibTaTe MPOJaKH LEHHBIX Oymar,
BEJIMYMHA YOBITKOB HUYEM HE OTpaHHuYeHa — Bbl OyneTe o0si3aHbl BEpHYTH (Iepenath) bpokepy
[EHHbIe OyMaru He3aBUCHMO OT U3MEHEHUS UX CTOMMOCTH.

IIpy coBepiieHHMM Map>KMHAIBHBIX M HENOKPHITBIX CHENOK BBl JIOJDKHBI YYHUTHIBaTh, YTO
BO3MOXKHOCTb PACIOPSDKEHHsI aKTHBAMM, SIBJISIFOIIMMUCS OOCECICUECHHEM I10 TAKHM CJENIKaM,
OorpaHHYeHa.

HNmymectBo (4acTh HMYINECTBa), NpUHAJUIeKaAllee BaM, B pe3yjbTale COBEPIICHUS
MapKHHAIGHOW WM HETOKPBITOM CHENKH SBIIseTCS OOeclieYeHHeM HCIOJIHEHHs BallnuX
00s13aTeNnBCTB Tiepel bpokepoM M BO3MOKHOCTH PACIOPSKEHUSI UM MOXKET OBITh OrpaHHuYCHA
BIUIOTH JO IIOJHOIO 3alpeTa COBEpIIEHHs C HUM Kakux-Iubo cresnok. Pasmep obecneueHus



U3MEHSETCS B IOPSIAKE, MPEIyCMOTPEHHOM JIOTOBOPOM, M B PE3yJbTaTe BBl MOXKETE OBITh
OrpaHUYEHbl B BOBMOXXHOCTH PaclopshKaThCs CBOMM MMYILECTBOM B OOJIBIICH CTETIEHH, YeM JI0
COBEpILIEHHS Map)KUHAIBHOH (HETIOKPBITOH) CHIENKH.

Takke HEOOXOIUMO YYECTh BO3MOXKHOCTh MNPUHYAHMTEIBHOTO  3aKPBITHUS  TO3HIUU.
HeOnarompusiTHoe ~ M3MEHEHUE IIGHBI MOXET MPHUBECTH K HEOOXOAUMOCTH  BHECTH
JIOTIOJIHUTENIBHBIE CPEJACTBA JJI TOrO, YTOOBbI TPUBECTH OOECICUEHUE B COOTBETCTBUE C
TpeOOBaHMSIMH HOPMATHBHBIX aKTOB M OPOKEPCKOTO JOTOBOpA, YTO JOJDKHO OBITH CHIENaHO B
KOPOTKHUH CPOK, KOTOPBIA MOXKET ObITh HEJOCTATOYCH Jijisi Bac. HOpMaTUBHBIC aKThl U YCJIOBUS
OpoKepcKoro J1oroBopa no3BoJsitoT bpokepy 6e3 Bamiero cornacusi «IIPUHYAUTENHEHO 3aKPBITh
MO3UIMIO», TO €CTh MPUOOPECTH IEHHbIE OymMard 3a CYeT BallMX JACHEKHBIX CPEJICTB WM
MpoJaTh Ballld [EHHbIE OyMaru. 9TO MOXET OBITh CIENAaHO IO CYIIECTBYIOIIUM, B TOM YHCIIE
HEBBITOJIHBIM, IICHAM U TPUBECTH K BO3HUKHOBEHUIO Y BaC YOBITKOB.

[IpunyauTenbHOE 3aKPBITHE MTO3UIMH MOYKET OBITh BBI3BAHO PE3KMMH KOJICOAHUSIMH PHIHOYHBIX
[eH, KOTOpbIE TOBJIEKIN YMEHbIIEHHE CTOMMOCTH Bamlero MOpTQeNs HWKEe MUHHUMAaJIbHOU
MapKH.

[IpunyuTenbHOE 3aKPHITHE ITO3HWIMHM MOXET OBITh BBI3BAHO TPEOOBAaHUSIMH HOPMATHBHBIX
aKTOB WJIM BHECEHHEM bBpOKepoM B OAHOCTOPOHHEM MOPSIKE M3MEHEHHH B CIIMCOK IIEHHBIX
OyMmar, KOTOpbIe MOTYT OBITh 00€CTIEYeHHEM IT0 HETTOKPHITHIM ITO3UIIHSIM.

[IpuHynuTeIpHOE 3aKpBITHE MOXET OBITh BBI3BAHO W3MEHEHHEM 3HAYCHUI CTaBOK pHCKa,
paccuMThIBa€MBIX KJIMPUHTOBOM OpraHu3aluei W (M) HCIOJIb3yeMbIX BpokepoM B CBA3U C
YBEJIMYEHHEM BOJATWIBHOCTH COOTBETCTBYIOIIMX LIEHHBIX OyMar.

Bo Bcex 3THX chy4asx MOpPUHYJUTEIBHOE 3aKpbITHE TMO3WIMH MOXET NPUYMHHUTH BaM
3HAUUTENbHBIE YOBITKH, HECMOTPS Ha TO, YTO IIOCNEC 3aKPBITHSI MO3WIMU M3MEHEHHWE IIeH Ha
(MHAHCOBBIC WHCTPYMEHTHI MOXKET IIPUHATH OJArompHATHOE JUIS Bac HAIllpaBICHHWE, W BEI
noJay4Yriin Obl I0XOJ, eciii Obl Balla Mo3unus He Obula 3aKkpbITa. Pazmep ykazaHHBIX yOBITKOB
IpH HEOJIArONPUSTHOM CTCUYCHHUH OOCTOSTENECTB MOXKET IPEBBICUTH CTOMMOCTD HAXOISIIHXCS
Ha BaIlleM CUETy aKTHUBOB.

II. Puck TMKBUIHOCTH

Ecnu BennunHa HEMOKPBITON MO3ULMH MO OTAEIBHBIM IIEHHBIM OyMaram sIBJIsIETCSl 3HAUMMOU B
CpaBHEHHHU C 0OBEMOM COOTBETCTBYIOIIMX LIEHHBIX OyMar B CBOOOAHOM OOpaiieHu# W (Win) B
CpaBHEHHH C O0OBEMOM TOPrOB Ha OpPraHM30BAaHHOM pBIHKE, DPHUCK JHKBHIHOCTH MpPU
COBCpIICHHM Map)KUHAJIGHOH W  HEMOKPHITOH CHENKH  YCHIMBAeTCs. TpymHOCTH ¢
npuoOpeTeHHEM WJIM MpOJaKeld AakTHBOB MOTYT MPUBECTH K YBEIHUYCHHIO YOBITKOB IIO
CPaBHEHHIO C OOBIYHBIMH CHETKaMH. AHAJOTHYHO HEOOXOAMMO YYHTHIBATh BO3PACTAIOLIUI
PHCK JIMKBHIHOCTH, ©CIIM O0ECHeYCHHEM Balleld HETOKPBHITON IO3WIUH SBISIOTCS IICHHEBIC
Oymarn W [ 3aKpbITHS HETOKPHITOM TO3MIMKM MOXET TOTpeOOBAThCS —pean3aus
CYIIECTBEHHOTO KOJINYECTBA IIEHHBIX Oymar.

Bamm nopydeHuns, HampapieHHbIC HAa OTpaHMYCHHE YOBITKOB, HE BCErJa MOTYT OTPaHUYUTH
MOTEPHU A0 MPEANONAraeMoro YpoBHsl, TaK Kak B paMKaX CKJIaJbIBAIOIIEHCS HA PHIHKE CUTYallH
UCIIOJIHEHHUE TaKOT'0 IOPYUYEHUs 110 YKa3aHHOM BaMU LIEHE MOXET OKa3aThCsl HEBO3MOXKHBIM.

dkk

YuuThIBas BEIIEU3I0KEHHOE, MBI PEKOMEHIyEM BaM BHUMATEIBHO PacCMOTPETH BOIIPOC O TOM,
SBIIIIOTCS JIM PUCKH, BO3HUKAIOIIME TPH TPOBEJEHUM COOTBETCTBYIOLIMX OIEpaLui,
OpUeMIIEMBbIMH  JUII Bac C Y4YeTOM BallMX HWHBECTHLMOHHBIX Ieled U (PHUHAHCOBBIX
BO3MOKHOCTeH. JlaHHas Jleknapanuss He MMEET CBOEH LEIbI0 3aCTaBUTh BAC OTKA3aThCS OT
OCYIIECTBIICHHS TaKUX OINEPAlli, a IPU3BaHa IIOMOYb BaM OLCHUTh MX PUCKU M OTBETCTBEHHO



NOJONUTH K PELIEHUI0 BOIpoca O BbIOOpe Ballleil MHBECTHULMOHHOW CTpaTerMu M YCJIOBUM
Jorosopa ¢ BammM bpokepom.

Y6G,Z[I/ITGCL, YTO HacToOAIIas I[eKnapauH;{ O pHUCKaxX IIOHATHA BaM, W IpH HeO6X0,Z[I/IMOCTI/I
MOJYYUTE Ppa3bsICHCHUA Yy BallCro EpOKepa WX KOHCYJIbTAHTA, CICHHUAIM3UPYIOMICTOCA Ha
COOTBETCTBYIOIUINX BOIIpOCax.

I[elcnapauml 0 pUucCKax, CBA3aHHBIX C IPOU3BOAHBIMHA (l)I(IHaHCOBbIMH HHCTPYMEHTaAMHU

Hems nHacrosmedt [lekmapamuyu — MpeIOCTaBUTh BaM HH(OPMAIMIO 00 OCHOBHBIX PHCKaX,
CBSI3aHHBIX C MPOU3BOJHBIMH ()MHAHCOBBIMH MHCTPYMEHTAMH.

Janneie MHCTpYMEHTHI ((pbrouepchl, (OpBapAbl, OMLIMOHBI, CBOIBI U Ap.) MOAXOAAT HE BCEM
KJIMeHTaM. bonee TOro, HEKOTOpble BHUABI NPOU3BOIHBIX (DHHAHCOBBIX HWHCTPYMEHTOB
COMPSDKEHBI ¢ OONBIINM YPOBHEM PHCKA, yeM Apyrue. Tak, mpogaka ONIUOHHBIX KOHTPAKTOB U
3aKJIFOYCHNE (PBHIOYEPCHBIX KOHTPAKTOB, (OPBApAHBIX KOHTPAKTOB M CBOI-KOHTPAKTOB IIPH
OTHOCUTETILHO HEOOJIBIINX HeOIaronpusATHBIX KoJeOaHUsAX LEH Ha PHIHKE MOXKET MOJBEPrHYThH
BAaC PHUCKY 3HAYMUTENBHBIX YOBITKOB. C ydYe€TOM 3TOrO, COBEpIICHHE CHENOK MO MpOoaaxKe
OIIIMOHHBIX KOHTPAKTOB M 3aKIIOUCHUE (PBIOYESPCHBIX U (DOPBApIHBIX KOHTPAKTOB MOXET OBITH
PEKOMEHIOBAHO TOJIBKO OMBITHBIM MHBECTOPaM, 00JaJatolluM 3HAYUTEIbHBIMU (PMHAHCOBBIMU
BO3MO)KHOCTSIMH M TNPAaKTUUYECKUMH 3HAHUSAMH B 00JAaCTH TPUMEHEHHS HWHBECTHLIMOHHBIX
CTpaTeruid.

Hacrosimas neknapanus OTHOCHTCS TakkKe M K MPOM3BOAHBIM (PMHAHCOBHIM HHCTPYMEHTAM,
HaIrpaBJICHHBEIM Ha CHIDKEHHE PHCKOB JIPYTHX Ollepanyii Ha (OHIOBOM pHIHKE. BHEMarensHO
OLIEHUTE, KaK Ballll IIPOU3BOJHbIE (DMHAHCOBbIE MHCTPYMEHTBI COOTHOCSTCS C OIEpalusiMHy,
PHCKH 110 KOTOPBIM OHH MPU3BaHBI OTPAHUYUTH, H YOSIHUTECH, YTO 00BEM MO3ULIUU Ha CPOYHOM
PBIHKE COOTBETCTBYET 00BEMY XeILKHPYEMOH MO3UIIMU Ha CIIOT-PhIHKE.

1. PeiHOYHBIN pHCK

ITomumo 001IEr0 PHIHOYHOIO (LIEHOBOIO) PHMCKA, KOTOPBIH HECET KIMEHT, COBEPLIAIOLIUi
olepaluy Ha phIHKE LIEHHBIX OyMar, Bbl B CIy4ae 3aK/IIOUEHHs BaMU JIOTOBOPOB, SIBJISIOLIMXCS
NPOM3BOAHBIMA (PMHAHCOBBIMH HHCTPYMEHTaMH, OylneTe HECTH pPHCK HeOIaronpusTHOTO
W3MEHEHUs] LEeHbl KaK ()MHAHCOBBIX HMHCTPYMEHTOB, SBIAIOUIMXCS Oa3MCHBIM aKTHBOM
NPOU3BOAHBIX (PUHAHCOBBIX MHCTPYMEHTOB, TaK M PUCK B OTHOUIEHUM AaKTHBOB, KOTOpbIE
CIIy>kaT 00ecrieYeHUueM.

B cJIydac H€6HaFOHpI/IHTHOFO HU3MEHCHHA ILICHBI Bbl MOXETEC B CPABHUTCIIBHO KOpOTKI/Iﬁ CpOK
IMOTEPATH CPEACTBA, SABJIAIOIINECA obecreueHneM IIPOU3BOAHBIX (bHHaHCOBLIX HHCTPYMEHTOB.

IIpu 3aKIIOYEHUN AOTrOBOPOB, SIBIAIOIIMXCSA NPOU3BOJHBIMU (PMHAHCOBBIMH MHCTPYMEHTaMH,
Bbl JIOJDKHBI YYMTBIBaTb, YTO BO3MOXKHOCTb pACIOPSDKEHUS aKTUBaMHM, SIBIAIOIIMMUCS
o0ecre4eHneM 1o TaKUM J0TOBOPaM, OTPaHUYCHA.

HmymecTBo (yacTh MMyLIECTBa), NMPUHAAJIEKAILEE BaM, B pe3yjbTaTe 3aKIIOUEHHs JI0TOBODA,
SBJISIFOIIETOCST TPOU3BOAHBIM (DUHAHCOBBIM HHCTPYMEHTOM, OYAET SABIATHCA OOecreyeHueM
UCIIOJIHEHHA O00S3aTeNbCTB 10 YKa3aHHOMY JIOTOBOPY U pPAaclopsDKEHHE WM, TO €CTb
BO3MOXKHOCTb COBEpLIEHUS BaMU CHAEIOK C HHUM, OyneT orpaHuueHo. Pasmep obecneueHus
U3MEHSAETCSl B TOpPSJKEe, IPEeIyCMOTPEHHOM JIO0roBOpoM (cmeuudukanueil KOHTpakTa), U B
pe3yjibpTaTe BBl MOXETE€ ObITh OrpaHMYeHbl B BO3MOXKHOCTH pACIOPSKATHCS —BalllUM
MMYIIECTBOM B OOJIBIIEH CTENICHH, YeM JI0 3aKIFOUSHHS JOTOBOPA.

Taxxe HeO6XOI[I/IMO YU4E€CTh BO3MOXHOCTb MPUHY AUTEIBHOTO 3aKpPBITHA IIO3HUIINH.
He6J’IaFOHpI/IHTHO€ HU3MCEHCHHUE INEHBI MOXCET IIPUBECTH K HeO6XOI[I/IMOCTI/I BHCCTH
JOIIOJIHUTEJIBHBIE CPEACTBA IJjId TOTO, YTOOBI IIPUBECTU oOecrieueHUE B COOTBETCTBUE C



TpeOOBaHUSIMH HOPMAaTHUBHBIX AKTOB M OpPOKEpPCKOI'0 OrOBOpPA, YTO JOJDKHO OBITH CHENaHO B
KOPOTKHI CPOK, KOTOPBIH MOXET OBbITh HeJocTaToueH i Bac. O6cnyxuBaromuii Bac bpokep B
9TOM cllyyae BIpaBe O€3 Balllero JOMOJIHUTEIBHOTO COTJIACUs «IPUHYAMTENBHO 3aKpBITh
MO3ULUIO», TO €CThb 3aKJIIOYUTh JOTOBOP, SBIIIOMIMKCS MPOU3BOAHBIM (DHHAHCOBBIM
MHCTPYMEHTOM, WM NPUOOPECTH LEHHble OyMaru 3a CueT BalluX JEHEXHbIX CPElCTB, WIH
NpoJaTh BalllM IIEHHBIE OyMarud. DTO MOXET OBITh CAENaHO MO CYLIECTBYIOLIUM, B TOM YHCIE
HEBBITO/IHBIM, LIEHAM U MPUBECTH K BOSHUKHOBEHHIO Y Bac yOBITKOB.

Bb1 MOXxeTe TOHECTH 3HaYUTENbHbIE YOBITKH, HECMOTPS Ha TO, YTO MOCJIE STOr0 U3MEHEHHE LIeH
Ha (PUHAHCOBBIC WHCTPYMEHTHI MOXKET NPHHSATH OJAarompHsATHOE Uil BaCc HAIPaBICHUE W BHI
noJay4Yriin Obl IOXOJ, eciii Obl Balla Mo3unus He Obula 3aKkpbITa. Pazmep ykazaHHBIX yOBITKOB
IpU HEOJIArONPHUSTHOM CTCUYCHHUH OOCTOSTENBECTB MOYKET IPEBBICUTH CTOMMOCTD HAXOISIIHXCS
Ha BallleM CUETY aKTHUBOB.

II. Puck mUKBUIHOCTH

TpyIHOCTH C 3aKpbITUEM MO3ULUI U NOTEPH B LIEHE MOTYT IIPUBECTH K YBEIMYEHUIO YOBITKOB
OT IPOU3BOAHBIX (PUHAHCOBBIX HHCTPYMEHTOB MO CPABHEHUIO C OOBIYHBIMH C/ICIKAMHU.

Ecnmu Bama wHBeCTHIIMOHHAS CTpaTrerusa npeaycmMarpuBac€T BO3MOXHOCTb BO3HHUKHOBCHUS
H€O6XOI[I/IMOCTI/I 3aKpbITHA MO3UIHUH IO COOTBETCTBYIOLICMY KOHTPAKTY (I/IJ'II/I 3aKJIIFOYCHUA
CACJIKN C MHBIM KOHTPAKTOM, KOTOpas CHWXXACT PUCK IO JAHHOMY KOHTpaKTy), 06pamaI7ITe
BHUMaHHUE Ha JIMKBUIAHOCTHb COOTBETCTBYIOHIUMX KOHTPAKTOB, TaK KaK 3aKpPbITHE MO3UIAN TI0
HCJIMKBUAHBIM KOHTPAKTaM MOXET MPHUBECTU K 3HAYUTCIIbHBIM }’6LITK8.M. O6paTHTe BHHMMAaHHC,
4TO, KaK IIpaBHJIO, KOHTPAKTHI C Oolee OTAAJICHHBIMU CPOKaMH HCIOJIHCHHUS MEHCEC JIMKBUAHBI
IO CPAaBHCHHIO C KOHTPAKTaAMHU C OJIU3KUMH CpOKaMU UCIHIOJIHCHHUS.

Ecnu 3aximi09eHHBI BaMH JTOTOBOP, SIBILSIFOLIHNCS IPOU3BOAHBIM (DHHAHCOBBIM HHCTPYMEHTOM,
HEeJIMKBUAEH, M Yy Bac BO3HUKJIA HEOOXOAMMOCTb 3aKpbITh IO3MLUIO, 00S3aTEIbHO
paccMmaTpuBaiiTe MOMHUMO 3aKpBITHS IO3ULMM 10 JAHHOMY KOHTPAaKTy ajbTepHATHBHbIE
BAPHAHTHl HCKIIOYECHHs PHCKAa MOCPEICTBOM 3aKIIOUYEHHUS CHEIOK C HWHBIMU IPOU3BOJHBIMU
(PMHAHCOBBIMH MHCTPYMEHTAMH HJIH ¢ 0a3MCHBIMH aKTHBaMH. VcIonb30BaHUe abTePHATHBHBIX
BapUaHTOB MOXKET IPUBECTH K MEHBLINM YOBITKaM.

Bamm nopydeHns, HampapieHHBIC Ha OTpaHMYCHHE YOBITKOB, HE BCErJa MOTYT OTPaHHUYUTH
MOTEPHU A0 MPEANONAraeMoro YpoBHsl, TaK Kak B paMKaX CKJIaJbIBAIOIIEHCS HA PHIHKE CUTYallH
UCIIOJIHEHHE TAKOTO MOPYUYEHHS 10 YKAa3aHHOH BaMU LIEHE MOXKET OKa3aThCsl HEBO3MOXKHBIM.

OnepauI/m C MPON3BOAHBIMU q)HHaHCOBI)IMI/I HHCTPYMCHTAMH, 0a3MCHBIM aKTHBOM KOTOPBIX
SABJIIIOTCA LCHHBIC 6}7MaFI/I HWHOCTPAHHBIX SMUTCHTOB WU HHJACKCHI, PACCUUTAHHBIC I10 TaKUM
ICHHBIM GYMaFaM, BJICKYT TaKXXE€ PUCKH, CBA3aHHBIE C HWHOCTPAHHBIM MPOUCXOXKICHUEM
0a3MCHOTO aKTHBA.

*kk

Y4uTHIBas BRILIEU3I0KEHHOE, MBI PEKOMEHIIyeM BaM BHUMATEJIbHO PACCMOTPETH BOIIPOC O TOM,
ABISIFOTCA JIM PUCKH, BO3HUKAIOUIME TIIPH TPOBEJACHUU COOTBETCTBYIOIIMX OIEpalu,
OpUeMIIEeMbIMH  JUII Bac C Y4YeTOM BallMX HWHBECTHLHMOHHBIX Ieled U (PHUHAHCOBBIX
BO3MOXKHOCTel. JlanHas Jlexyapaiuss He MMeeT CBOEil LeNbl0 3aCTaBUTh BAaC OTKA3aTbCs OT
OCYILIECTBIICHUSI TAKUX OTEepalii, a MPU3BaHa MOMOYb BaM OLIEHUTh MX PHCKU M OTBETCTBEHHO
NOJONUTH K PELIEHUI0 BOIpoca O BbIOOpe Ballleil MHBECTULMOHHOW CTpaTerMd M YCJIOBUM
Jorosopa ¢ BaiuM bpoxepom.

Yb6enurech, uto HacTosimas Jleknmapanus O puUCKax IMOHATHA BaM, M MPH HEOOXOAMMOCTH
MOJTyYNTE Pa3bACHEHHUs Yy Bamero bpokepa WM KOHCYIbTaHTa, CHEIUATU3UPYIOLIETOCS Ha
COOTBETCTBYIOIUX BOMPOCAX.



gelmagagpm 0 pUCKaX, CBA3AHHBIX C NMPHOOpPETEeHHEM MHOCTPAHHBIX IIEHHBIX OyMar

Henpro Hacrosmmedt Jlexmapanuu sBIsieTCsT MPEAOCTaBICHUE KIUCHTY MH(POPMAUK O PUCKAX,
CBSI3aHHBIX C MPHOOPETEHHEM HHOCTPAHHBIX IIEHHBIX Oymar. MHOcTpaHHBIE IeHHBIE Oymaru
MOTYT OBITH IPHOOPETECHBI 3a PyOEeKOM WIIM Ha POCCHHCKOM, B TOM YHCIIE OPTaHW30BAHHOM,
(OHIOBOM pBIHKE.

OHepaL[I/IﬂM C HWHOCTPAHHBIMH IICHHBIMHU 6}7MaFaMI/I Inpucymu 06H_II/IC PUCKH, CBA3aHHBIC C
ornepanusiMi Ha PIHKE HEHHBIX 6YMaF CO ClIEAYIOIINMHA 0COOCHHOCTSIMU.

CucreMHbIE PUCKH

[IpuMeHHUTEIEHO K WHOCTPaHHBIM IIGHHBIM OyMaraM CHCTEMHBIC PHCKH, CBONCTBEHHBIE
poccuiickoMy (OHIIOBOMY PBIHKY JOTMOJIHSIOTCS aHAJOTUYHBIMH CHUCTEMHBIMH PHUCKaMH,
CBOWCTBEHHBIMH CTPaHE, TJIe BBIMYIICHBI WX OOpalIaroTCs COOTBETCTBYIONIHE WHOCTPAHHBIC
neHHble Oymaru. K ocHOBHBIM (pakTOpam, BJIMSIONIUM HA YPOBEHb CUCTEMHOI'O PHCKA B IICJIOM,
OTHOCATCSI TOJIMTMYECKAass CHUTyalus, OCOOCHHOCTH HAIMOHAJBHOTO 3aKOHOJATEIbCTRA,
BaJIIOTHOT'O PEryJIMPOBAHHMS W BEPOATHOCTh WX H3MEHEHHS, COCTOSIHUE TOCYAapCTBEHHBIX
(hMHAHCOB, HAJTMYUE U CTENCHb Pa3BUTOCTH (PMHAHCOBOI CHCTEMBI CTPAHbl MECTa HAXOXICHHUS
nuiia, 00s3aHHOTO 10 MHOCTPAHHOM IIEHHOM Oymare.

Ha ypoBeHb CHCTEMHOTO pHCKa MOTYT OKa3bIBaTh BIMSHUEC W MHOTHE Jpyrue (akTopbl, B TOM
YHUCJIE BEPOSITHOCTH BBEJICHUS OTPAHUYCHUN Ha WHBECTULIUU B OTIEIHHBIE OTPACTU 3KOHOMUKH
WIH BEPOSITHOCTh OJJHOMOMEHTHOW JICBAIbBAIIMM HALMOHATHHOW BamtoThl. OOLIENPUHSATON
MHTErPAJIbHON OLIGHKOW CHCTEMHOI'0 pPHCKa HHBECTHLHMI B HMHOCTPAaHHYIO LEHHYIO Oymary
SIBIISIETCSI «CYBEPEHHBIN PEHTHHI» B MHOCTPAHHON WIIM HAIIMOHAIHLHOW BAIIIOTE, MPUCBOCHHBIN
CTpaHe, B KOTOPOH 3apeTrUCTPUPOBAH IMUTEHT, MEXTYHAPOTHBIMU PEUTHUHTOBBIMH ar€HTCTBAMH
MOODY'’S, STANDARD & POOR'S, FITCH IBCA, ognako ciiefyeT UMETh B BHIY, YTO
PEUTHUHTH SIBIISIFOTCS JIMIIIb OPUEHTUPAMU U MOTYT B KOHKPETHBIA MOMEHT HE COOTBETCTBOBATh
peanbHOi cuTyanuu.

B ClIy4da€ COBEPUICHHUA CACIOK C MHOCTPAHHBIMH JACIIO3UTAPHBIMHA paClMCKaMHU ITOMHUMO PHUCKOB,
CBA3aHHBIX C OMHUTCHTOM CaMHUX PACIUCOK, H606X0,I[I/IMO YUUTbIBAaThb U PHUCKHU, CBA3AHHBIC C
OMHUTCHTOM IMPEACTABIIICMBIX TaHHBIMU PaCIIMCKaMU HHOCTPAHHBIX LEHHBIX 6yMar.

B HacTosiiee BpeMst 3aKOHOIATENILCTBO pa3peniaeT pOCCHUCKAMU HHBECTOPAMH, B TOM YKCIIe HE
SIBISIFOINUMUCS ~ KBATH(UIIMPOBAHHBIMK, TPUOOpPETEHUE JOMYNICHHBIX K  MYOJUYHOMY
pasMenienuo U (wiu) nyOoimyHomy oOpamenuto B Poccuiickoii ®enepaliin MHOCTPaHHBIX
IEHHBIX OyMmar Kak 3a pyOexxoMm, Tak u B Poccuu, a Taxke MO3BOJIIET YYeT MpaB Ha TaKue
[EHHbIC OyMaru pOCCHHCKHMH JEMO3UTApUsIMUA. MEXIy TeM, CYIISCTBYIOT PHCKUA M3MEHCHHS
PETYJISTUBHBIX MOJXOJOB K BIAJICHUIO W OMEpalysM, a TAKKE K y4eTy MpaB Ha WHOCTPAHHBIE
(hMHAHCOBBIC WHCTPYMEHTHI, B PE3YJIbTATE YEro MOXXET BO3HHKHYTh HEOOXOJIMMOCTH IO HX
OTYYKJICHHIO BOTIPEeKH Barmm muanam.

IIpaBoBble pucku

[Ipu nproOpeTeHnr MHOCTPAHHBIX LIEHHBIX OyMar He00X0AUMO OTJaBaTh ce0e OTYET B TOM, UTO
OHM HE BCETJa SIBISIOTCS AaHAIOTAMH POCCHICKMX IIeHHBIX Oymar. B mo0oMm ciyudae,
IperocTaBIsieMble 10 HUM IpaBa W NpaBWiIa HX OCYHIECTBICHHS MOTYT CYIICCTBCHHO
OTJIIMYATHCS OT MPAB MO POCCUUCKUM [IEHHBIM OyMaram.

BosmoxHOCTH CyneOHOM 3amMThl MpaB 110 HMHOCTPAHHBIM LEHHBIM OymaraM MOTYT OBITh
CYIIECTBEHHO OTPAaHMYCHBI HEOOXOAWMOCTBIO OOpameHuss B 3apyOcKHBIE CyaeOHBIE W
MIPABOOXPAHUTENbHbBIE OPTaHbl 10 YCTAHOBJIEHHBIM IpaBHJIaM, KOTOPbIE MOTYT CYIIECTBEHHO
oTnuyarbesi oT AedctByrommx B Poccun. Kpome Ttoro, mpu omepamnusix ¢ HWHOCTPAaHHBIMH



IHCHHBIMHA 6YM3.F&MI/I Bbl B OONBIIMHCTBE CJIy4a€B HC CMOXKETC II0JIararbCs Ha 3alllUTY CBOUX
IpaB U 3aKOHHBIX THTECPECOB pOCCHﬁCKHMH YIIOJTHOMOYE€HHBIMHA OpraHaMu.

PackpbiTe nndopmanun

Poccuiickoe 3aKOHOIATENIBCTBO  JOMYCKAaeT pPAacKpbiTHe WHGOpPMAMM B  OTHOLICHUH
WHOCTPAHHBIX LIEHHBIX OyMmar 1o mpaBwWjaM, JCHUCTBYIOIIUM 3a pyOeXoM, U Ha aHTIUHCKOM
si3bike. OIEHHUTE CBOIO TOTOBHOCTh AHAJIU3HUPOBATH MH(POPMALMIO HA AHTIUICKOM S3BIKE, a
TaK)Ke TO, IOHUMAETe JIU Bbl OTIIMUMs MeXay NpuHAThIMU B Poccum mpaBuiiamMu (hpUHAHCOBOWM
OTUYETHOCTH, MEXIyHApOJHBIMH CTaHJApTAMH (UHAHCOBOW OTYETHOCTU WIIM MPaBUIAMHU
(hMHAHCOBON OTYETHOCTH, MO KOTOPHIM MYOJUKYeTCs WH(pOpPMAIHs SMUTCHTOM HHOCTPAHHBIX
HEHHBIX OyMmar.

Taxke poccHiCKHE OpraHu3aTOPbl TOProBiIM U (MJIKM) OpOKEpbl MOTYT OCYIIECTBISTH MEPEBOJ
HEKOTOPBIX JTOKYMEHTOB (MH()OPMAINH), pPACKPBIBACMBIX HHOCTPAHHBIM OSMHTCHTOM JUIS
Bamero ynmo0ctBa. B 3ToM ciydyae mepeBoJ MOXET BOCHPUHHMATHCS HCKIIOUUTEIBHO Kak
BCTIOMOTaTeNbHas MHpOpMaIMsA K O(QUIMaNTEHO PacKphITHIM IOKyMeHTaM (WMH(pOpManuu) Ha
WHOCTPaHHOM s3bIKe. Beernma yduThiBaiiTeé BEpOSITHOCTh OMIMOOK MEPEBOAYMKA, B TOM YHCIIE
CBSI3aHHBIX C BO3MOYKHBIM Pa3JIMYHBIM [IEPEBOIOM OIHHUX W TeX K€ MHOCTPAaHHBIX CIIOB M (pa3
W OTCYTCTBHUEM OOLICTIPUHATOTO PYCCKOTO YKBUBAJICHTA.

*kk

Y4uThIBas BBIIEU3I0)KEHHOE, Mbl peKOMeHAYyeM BaM BHUMATEIbHO pacCMOTPETh BOIPOC O TOM,
ABJSIFOTCA JIM PUCKM, BO3HUKAIOUIME IIpU TPOBEIEHUH COOTBETCTBYIOIIMX OIEpalui,
npueMiIeMbIMH Uit Bac ¢ yderom Bammx WHBeCTHIMOHHBIX wened ©  (UHAHCOBBIX
Bo3MOxHOCTeH. JlanHas Jlexmapanus HE MMeEET CBOEH IIeNbI0 3acTaBUTh Bac oTkaszatbcs OT
OCYILECTBJIEHUS TaKUX OIepaluii, a Ipu3BaHa OMO4Yb BaM OLEHUTh UX PUCKH U OTBETCTBEHHO
MOJIONTH K pEIIeHHI0 BOMpoca O BbIOOpe Barneil MHBECTUIIMOHHOW CTpaTeTHH W yCIOBHA
Joropopa ¢ BaiuM bpokepom.

Jlekgapanus 0 PHCKAX, CBS3AHHBIX € 3aKJII0YEHHEM JIOTOBOPOB, SIBJISIIOIIMXCS
NMPOU3BOIHBIMH (DMHAHCOBBLIMH MHCTPYMEHTAMH, 023MCHBIM AKTHBOM KOTODLIX SIBJISIOTCSI
IeHHbIE _OYMAIrM HMHOCTPAHHBIX JYMHMTEHTOB MJIM HMHIEKCHI, PACCYMTAHHLIE I10 TAKHM
IeHHBIM OyMaram

Henp nacrosmedd [exmapamum - mpeocTaBuTh Bam o0myro wmHpoOpManuioo o0 OCHOBHBIX
PHCKax, CBSI3aHHBIX C 3aKJIIOYEHHUEM JOTOBOPOB, SIBJIAIOLIMXCS MPOM3BOJHBIMUA (PMHAHCOBBIMHU
HHCTPYMECHTaMH{, Oa3MCHBIM aKTHBOM KOTOPBIX SIBIITIOTCS LEHHBIE OyMarHm WHOCTPAaHHBIX
SMUTEHTOB WJIM WHIIEKCHI, pACCUNTAHHBIE N0 TaKHUM LIEHHBIM Oymaram (majee — MpOW3BOIHbBIE
(mHaHCOBBIE WHCTPYMEHTHI C WMHOCTPAHHBIM Oa3MCHBIM aKTHBOM). 3aKJIIOYEHHE YKa3aHHBIX
JOTOBOPOB CBSI3aHO C PHUCKaMH, XapaKTEPHBIMH [UIsI BCEX MPOHM3BOAHBIX (HUHAHCOBBIX
HHCTPYMEHTOB, a TaKXKe CIEIU(DUICCKIMH pPHCKaMH, OOYCIOBICHHBIMH HHOCTPAHHBIM
MPOUCXOKICHHEM 0Aa3UCHOTO aKTHBA.

Pucku, cBs3aHHbIe IPOM3BOAHBIMHM (PUHAHCOBBIMH MHCTPYMEHTAMH

JlaHHBIE WHCTPYMEHTBHI MOAXOIAT HE BCEM KIMEHTaM. boiee TOro, HEKOTOpPHIE BHUBI
NPOU3BOAHBIX (PMHAHCOBBIX WHCTPYMEHTOB COINpPSDKEHBI C OOJIBIIMM YPOBHEM pHUCKA, YeEM
Ipyrue. Tak, IpH MOKYIIKE ONIMOHHOTO KOHTPAaKTa MOTEPH KIHEHTA HE MPEBBICAT BEINYHHY
YIUTaYeHHBIX IIPEMUH, BO3HAIPa)X/JICHUS M PacxXoJl0B, CBA3aHHBIX C UX coBepuieHueM. [Iponaxa
ONLMOHHBIX KOHTPAKTOB C TOYKM 3pEHUS] pUCKA KIMEHTAa M 3aKiI0YeHHe (PbIOUepCHBIX
KOHTPAKTOB, (hOpBapIHBIX KOHTPAKTOB U CBOI KOHTPAKTOB COIOCTABUMBI - IIPU OTHOCHUTEIBHO
HeOONbIINX HEOJaronpuATHBIX KoleO0aHMAX LEeH Ha pblHKE Bbl noasepraerech pUCKY
3HAYUTENBHBIX YOBITKOB, NPH 3TOM B Cllydae MOpPOAaXH (BIOUYEPCHBIX U  (opBapaHBIX
KOHTPAKTOB U NPOAAXKH OINLIMOHOB Ha MOKYIKY (OIIMOHOB «KOJU») HEOTPAHUUYEHHBIX yOBITKOB.
C yyeTroM 3TOro, COBEpLICHHE CHENOK MO MPOAAKe ONMIMOHHBIX KOHTPAKTOB M 3aKIIOYEHHE
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(bb}O‘IepCHBIX n (1)0pBap,Z[HLIX KOHTPAKTOB MOXET OBITH PEKOMEHAOBAHO TOJIBKO OIIBITHBIM
HHBECTOpaM, O6J'IaIlaIOH_II/IM 3HAYUTCIbHBIMHA (1)I/IHaHCOBI>IMI/I BO3MOXXHOCTAMH U NIPAKTUICCKUMHU
3HAHUSIMH B 00J1aCTH MPUMEHCHHN WHBECTULIUMOHHBIX CTpaTeFHﬁ.

Hacrosimas mexiapariss OTHOCHTCSI TaKXKe M K IPOU3BOAHBIM (DMHAHCOBBEIM HHCTPYMEHTaM,
HalpaBJICHHBIM Ha CHIDKEHHE PHUCKOB APYrHX omnepauuii Ha (OHIOBOM phIHKE. BHUMaTenbHO
oLeHUTe, Kak Bamm mpown3BomHble ()MHAHCOBBIE MHCTPYMEHTBI COOTHOCATCS C OIEpalHsIMHU,
PHICKH IO KOTOPHIM BBl HaMepeHBI OrpaHHYHTh, U yOemuTech, 4to o0beM Bamieit mosumun Ha
CPOYHOM PBIHKE COOTBETCTBYET 00beMY MO3UIMH Ha CHOT PBIHKE, KOTOPYIO Bl Xemxupyere.

PoiHOYHBIH (1IEHOBO) pUCK

[Momumo oO0mIEro PHIHOYHOTO (LIEHOBOTO) PHCKA, KOTOPBIA HECET KIHMEHT, COBEPIIAIOLIUI
onepaluy Ha phIHKE EHHBIX Oymar, Bbl, B ciiyuae 3akirodeHHs (bIOYEPCHBIX, (DOPBAPIHBIX H
CBOI JOTOBOPOB (KOHTPAKTOB), a TaKXKEe B CIIydae IPOJAKH OIIIMOHHBIX KOHTPAKTOB, Oynmere
HECTH PHUCK HEONAaroNpUsATHOTO W3MEHEHUS IIeHbl KaK (UHAHCOBBIX HMHCTPYMEHTOB,
SIBJITIOMINXCST OA3UCHBIM aKTHBOM IIPOM3BOAHBIX (PMHAHCOBBIX WHCTPYMEHTOB, TaK M PHCK B
OTHOLICHWHU aKTUBOB, KOTOPBIE CIYXKaT 00eCIIeueHHEM.

B ciydae HeGnarompusTHOrO W3MEHEHHUS LIEHbI BBl MOXXETe B CPaBHUTENBHO KOPOTKHH CPOK
HOTEPATH CPEACTBA, SBIAIOIINECS 00ECTIeYeHUEM IIPOU3BOAHBIX (PMHAHCOBBIX HHCTPYMEHTOB.

Puck nukBumHoOCTH

Ecnu Bama WHBECTHMIMOHHAs CTpaTerWs NpeIyCMaTpHUBAaeT BO3MOXXHOCTb BO3HHUKHOBEHHS
HEOOXOJUMOCTH 3aKpPBHITUSl MO3UIMU IO COOTBETCTBYIOIIEMY KOHTPAKTy (WM 3aKIIOYEHUS
CHEJKM C WHBIM KOHTPAaKTOM, KOTOpas CHIDKAeT PUCK IO JaHHOMY KOHTPAaKTy), oOparmiaiite
BHHMaHHE Ha JIMKBUJHOCTb COOTBETCTBYIOIIMX KOHTPAKTOB, TaK KaK 3aKpBITHE MO3WUIUHN IO
HEJIMKBUAHBIM KOHTPAaKTaM MOJXET IPUBECTH K 3HAYUTEJIbHBIM JOIOJHHUTEIbHBIM yOBITKAM B
CBSI3U C UX HU3KOU JMKBUIHOCTBIO. OOpaTuTe BHUMAaHUE, YTO, KaK IPaBUIIO, KOHTPAKTHI C OoJiee
OTJAJICHHBIMH CPOKAMH HCIIOJHEHHMsSI MEHEE JIHKBUAHBI II0 CPABHEHHIO C KOHTPAKTAMH C
OJMM3KUMU CPOKAMH UCTIOHEHHSI.

Ecnu 3aknroueHHs1il Bamu 10oroBop, SBISIOMIMACS TPOU3BOIHBIM (DUHAHCOBBIM HHCTPYMEHTOM,
HEeJIUKBUAEH, M y Bac BO3HUKIa HEOOXOOUMOCTb 3aKpbITh IIO3ULMIO, 003aTENbHO
paccMmaTpuBaiiTe MOMHUMO 3aKpBITHS IO3ULMM 10 JAHHOMY KOHTPAaKTy ajbTepHATHBHbIE
BAapHAHThl HCKIIOYEHMS pHCKa IOCPEICTBOM 3aKJIIOUEHHUS CAEJIOK C HMHBIMU NPOM3BOJHBIMU
(PMHAHCOBBIMH MHCTPYMEHTAMH HJIH ¢ 0a3MCHBIMH aKTHBaMH. VcIonb30BaHUe abTePHATHBHBIX
BapUaHTOB MOXKET IPUBECTH K MEHBLINM YOBITKaM.

IIpu 3TOM TPyIHOCTHU C 3aKpPBITHEM TMO3UIUHN U MOTEPU B LIEHE MOTYT IMPUBECTH K YBEINYECHUIO
yOBITKOB 110 CPABHEHHIO C OOBIYHBIMU CHEIKAMMU.

Bamu nopydeHus, HampaBlieHHbIE Ha OTpaHUYEHHE YOBITKOB, HE BCETAa MOTYT OTPAHUYHUTh
MOTEPH 0 MPEIOIaraeMoro ypoBHs, Tak KaK B paMKaX CKIJIQJbIBAIOLICIICS Ha PBIHKE CUTyallH
UCIIOJTHEHHUE TaKOTo MOPYyUYEHUs 10 YKa3aHHON Bamu 1ieHe MOXKeT 0Ka3aThCsl HEBO3MOKHBIM.

OrpaHn4eHue pacropsbKEHUs CPEACTBAMH, SBIIIOMIUMUCS 00ecTIeYeHUEM

NmymecTBo (4acTh UMYILECTBA), MPUHAIEKaIIee Bam, B pe3ynbTare 3akiroueHHs I0TOBOpa,
SIBJIIONIETOCS TPOM3BOTHEIM (PUHAHCOBBIM HHCTPYMEHTOM, OYZET SIBISTHCS OOECHCUCHHEM
UCIIOJIHEHU Bamux o0s3aTenbeTB 10 AOrOBOPY M PACHOPSIKEHUE UM, TO €CTh BO3MOXKHOCTD
coBepiieHuss Bamu chenmok ¢ Hum, Oyner orpaHuueHo. Pazmep oOecrieueHHsi M3MEHSETCS B
HOpSAKE, MPEeIyCMOTPEHHOM JOTOBOPOM (Crienu@uKanueldl KOHTpaKTa), U B pe3yibraTe Bul
MOJKeTe OBbITh OIpAaHMYEHbl B BO3MOXHOCTH PAaCIOPSKATHCS CBOMM HMYILECTBOM B OOJjblLIei
CTETIEHH, YEM 0 3aKII0YCHUS JOrOBOpA.
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Puck MNPUHYAUTECIBHOTO 3aKPBITHA ITO3ULIUN

HebOnarompustHoe M3MEHEHHWE LIEHBl MOXET TMPUBECTH K HEOOXOIUMOCTH BHECTH
JIONIOJTHUTEINIbHBIE CPEACTBA Ul TOro, YTOObI IpUBECTH OOECIEeYeHHE B COOTBETCTBHE C
TpeOOBaHUSIMH HOPMAaTHBHBIX AKTOB M OpPOKEpPCKOI'0 OroBOpPA, YTO JOJDKHO OBITH CHENaHO B
KOPOTKHH CPOK, KOTOPOTO MOKET OBbITh HeJOCTaToyHO Iuist Bac. Bam Bpokep B 3ToM ciyuae
BIpaBe 0e3 Balero 10MoMHUTEIBHOTO COTIACUS «IIPUHYIUTENBHO 3aKPHITh MO3HULHUIO», TO €CTh
3aKJIIOYUTh  JOTOBOD, SABJLIOLIMICA INPOU3BOAHBIM  (PMHAHCOBBIM HHCTPYMEHTOM, MIIU
npruoOpecTH LeHHbIe Oymard 3a cueT Bammx JeHeXHBIX CPelCTB, WM MPOoAaTh Bamm neHHbIe
Oymaru. OTO MOXET ObITh CAEIAHO M0 CYLIECTBYIOIIUM, B TOM YUCJIE HEBBITOJHBIM, LIEHaM U
NPUBECTH K BOSHUKHOBEHUIO ¥ Bac yOBITKOB.

[IpunynuTenpHOE 3aKpBITHE MO3MLUHM HAMpaBICHO Ha YOpaBleHHE pHCKaMH. Bbl Moxere
MOHECTH 3HAYUTENbHBIE YOBITKH HECMOTpS Ha TO, YTO IOCIE 3TOr0 H3MEHEHHE IIeH Ha
(MHAHCOBBIC MHCTPYMEHTHI MOXET HPHHATH OnarompusTHoe s Bac HampasieHwme um B
NOJTy4HiIn OBl OXOA, eciii Obl Baa mo3unus He Obliia 3aKphITa.

Pucku, 06yc/10BJIeHHbIEe HHOCTPAHHBIM NMPOUCXOKIEHHEM 0a31CHOr0 AKTHBA
CucreMHbIE PUCKH

[IpumenuTensHO K 0a3UCHOMY aKTHBY IPOU3BOAHBIX (DMHAHCOBBIX WHCTPYMCHTOB — IICHHBIM
OymaraM MHOCTPAaHHBIX YMUTCHTOB M MHJECKCAM, PACCUMTAHHBIM IO TaKUM LEHHBIM OyMaram,
CHCTEMHBIC pPHUCKH, CBOICTBEHHBIE pPOCCHHCKOMY ()OHZOBOMY PBIHKY JIOTIOJHSIOTCS
AQHAJOTUYHBIMA CHUCTEMHBIMH pPHCKaMH, CBOWCTBEHHBIMH CTpaHE, TA€ BBITYIICHB WIN
00paImaroTCsl COOTBETCTBYIOIIME WHOCTpPAaHHBIE IIeHHbIE Oymar. K OCHOBHBIM (pakTopam,
BIMAIOUIMM Ha YPOBEHb CHUCTEMHOI'O PHCKAa B IEJIOM, OTHOCSTCS IOJUTHYECKas CUTyalus,
0COOCHHOCTH HAITMOHAIFHOTO 3aKOHOJATENBCTBA, BATIOTHOTO PETYIUPOBAaHHS M BEPOSTHOCTH
X WM3MEHEHHs, COCTOSHHE TOCYAApCTBEHHBIX (PHHAHCOB, HAJNMYHE M CTEHCHb Pa3BHTOCTU
(hMHAHCOBOI CUCTEMBI CTPaHbl MECTa HAXOXKACHHA JIHLA, 00S3aHHOTO 10 HHOCTPAHHBIM LICHHBIM
Oymaram.

Ha ypoBeHb cucteMHOro pucka MOryT OKa3blBaTh BJIMSHHE U MHOTME Apyrue (pakTopsl, B TOM
qHCJIe BEPOSITHOCTh BBEJICHUSI OTPaHUYCHUM HAa WHBECTHIIMU B OTAEIbHBIE OTPACIN SKOHOMUKH
WIN BEPOSITHOCTh OJHOMOMEHTHOH JEBalbBallMM HAIMOHAIbHON BamoThl. OOLIENpUHSATON
WHTETPAJIbHOW OIIEHKOM CHCTEMHOI0 PUCKAa MHBECTHULIMH SIBISIETCS «CYBEPEHHBIM PEHTHHI» B
WHOCTPAHHOM MJIM HAI[MOHAIBbHOM BallOTE, MPUCBOEHHBIN CTpaHE, B KOTOPOM 3aperucTpupoBaH
SMUTEHT HMHOCTPAHHOW NEHHOW OyMmaru, MeXIyHapOJHBIMH PEHTHHTOBBIMH areHTCTBaMHU
MOODY'’S, STANDARD & POOR'S, FITCH IBCA, oxgnako ciefyeT WMETh B BHIY, YTO
PEUTHUHTH SIBISIOTCS JIMLIb OPUEHTUPAMU M MOTYT B KOHKPETHBI MOMEHT HE COOTBETCTBOBAThH
peaTbHOM CUTYyaIUH.

B HaCTOAMIECE BPEMs 3aKOHOJATECIBCTBO AOITYCKACT BO3MOXXHOCTH 3aKITHOYCHUA pOCCHﬁCKHMH
HHBECTOpaMH  AOTOBOPOB,  SABJIAIOLIUXCA pOCCPIfICKPIMPI MMPON3BOAHBIMU (I)I/IHaHCOBI:oIMI/I
HHCTPYMCHTAMH, 0a3HCHBIM aKTUBOM KOTOPBIX SBJIAKOTCA LECHHBIC 6YMaFI/I HMHOCTPAHHBIX
OMUTCHTOB HWJIM HHACKCBHI, PACCUUTAHHBIC II0 TAKUM LCHHBIM 6YM3.F3.M. Memz[y TEM,
CYIECTBYIOT PHUCKU U3MCHECHUS PETYJIATUBHBIX NOAXOAOB K COOTBETCTBYIOIIUM OII€pallUsIM, B
PE3YyIbTAaTC 4Y€Tr0 MOXET BO3HHUKHYTH HeO6XOI[I/IMOCTI) COBCpLIATH CACJIKH, HAIIPABJICHHBIC Ha
MPEKpalICHHUC 00513aTEeNBCTB 10 YKa3aHHbIM JOrOBOpaM, BOIIPEKH Bammm rmanam.

IIpaBoBbIE pUCKH

Heobxoxnmo otmaBate cebe OT4eT B TOM, YTO HHOCTpPAaHHBIC (PHHAHCOBBIE HHCTPYMEHTEI,
ABJSIOINMECsT Oa3UCHBIMH aKTUBAaMH TMPOU3BOJIHBIX (DMHAHCOBBIX HMHCTPYMEHTOB, HE BCeria
ABJSIFOTCA ~ aHAJoOraMM pocCUilCKUX (MHAHCOBBIX HHCTpyMEeHTOB. B mo0oM  ciyuae,
IpeAOoCTaBIsieMble 10 HHMM IpaBa U IpaBWia HMX OCYILECTBJIEHHUS MOTYT CYLIECTBEHHO
OTJIIMYATHCS OT MPAB MO POCCUHCKUM (PUHAHCOBBIM HHCTPYMEHTAM.
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Bo3moxkHOCTH CyneOHOM 3aluThl MpaB IO IPOU3BOJHBIM (PUHAHCOBBIM HMHCTPYMEHTaM C
WHOCTPaHHBIM Oa3MCHBIM aKTUBOM MOTYT OBITh CYLIECTBEHHO OTPaHHUYEHBI HEOOXOJUMOCTHIO
oOpamieHusi B 3apyOexHble cyneOHble M MPaBOOXPAHUTEIbHbIE OpPraHbl MO YCTAHOBJICHHBIM
MIpaBUIaM, KOTOPbIE MOT'YT CYLIECTBEHHO OTIMYATHCS OT JeicTByomux B Poccun. Kpome Toro,
Bbl B OONBIIMHCTBE CilyyaeB HE CMOXKETE IOJIaraThCcs Ha 3alllUTy CBOUX IpaB M 3aKOHHBIX
HMHTEPECOB POCCUHCKUMH YIOJTHOMOUYEHHBIMU OpraHaMH.

PackpsiTe nandopmanun

PackpeiTe nH(GOpPMALIMN B OTHOILIEHHH MHOCTPAaHHBIX HEHHBIX OyMmar, sSBISIOMHXCA 0a3UCHBIM
AKTUBOM TIPOM3BOJAHBIX (DMHAHCOBBIX HMHCTPYMEHTOB, OCYIICCTBIISIETCA IO MpaBHIIaM,
JOCHUCTByIONMM 3a pyOe)KoM, W Ha aHrIHiickoM s3blke. OIlEHHTE CBOIO TOTOBHOCTB
aHATM3UPOBATh HH(OOPMAILIMIO HA AHTIIMKUCKOM SI3bIKE, a TAKXKe TO, IOHUMAaeTe JIu Bbl oTinnyus
MEXJy NpUHATBIMA B Poccum mnpaBuiamMu (UHAHCOBOH OTYETHOCTH, MeEXIyHApOIHBIMH
CTaHIapTaMH (PMHAHCOBOHM OTYETHOCTH WM TPaBWIaMH (PUHAHCOBOH OTYETHOCTH, IO KOTOPBIM
nyOsmKyeTcst uHpOpManus SMUTEHTOM HHOCTPAaHHBIX [ICHHBIX OyMar.

Taxke poccHiCKHE OpraHW3aTOpbl TOProBiIM U (WIKM) OPOKEPbl MOTYT OCYIICCTBISTH MEPEBOJ
HEKOTOPBIX JOKYMEHTOB (MH(OPMAINH), pPACKPHIBACMBIX HHOCTPAHHBIM OMHTCHTOM JUIS
Bamero ynoO0ctBa. B 3TOoM ciydyae mepeBoJ MOXET BOCHPUHHMATHCS HCKIIOUUTEIBHO Kak
BCTIOMOTaTeNbHass MHpOpMays K O(UIMAIBFHO PacKphITBIM JOKyMeHTaM (WH(popManuw) Ha
MHOCTPaHHOM s3bIKe. Bcerna ydmThIBaiiTe BEpOSTHOCTH OIIMOOK MEPEBOMYMKA, B TOM UHCIIE
CBSI3aHHBIX C BO3MOXKHBIM Pa3IMYHBIM MEPEBOJOM OJHUX M TEX YK€ WHOCTPAHHBIX CJIOB U (pa3
WK OTCYTCTBHUEM OOLICTIPUHATOTO PYCCKOTO YKBUBAJICHTA.

Pucku oTCYTCTBUSI OTAENBHOTO YUeTa NMYIIECTBA, IIPEJOCTABICHHOIO B KAYECTBE 00CCIICUCHNS,
U 00s3aTeNbCTB YYaCTHHKA KIMPHHTA, BO3HUKIIMX W3 JOTOBOPOB, 3aKIIOYEHHBIX 3a CUET
KJIMEHTa, a TaloKe PUCKHU Nepefadyd AKTHBOB KJIMEHTOB B KJIMPHUHIOBYIO OPraHU3aLMIO VIS UX
COBMECTHOTO YydYeTa C aKTUBaMH [JpPyTUX KJIHEHTOB bpokepa B KadecTBe oOecreueHHs
UCIIOJIHEHHS JONYILEHHbIX K KIUPUHIY O00s3aTelbCcTB KIMEHTOB bpokepa, B TOM uucie
00513aTeNBCTB, BOSHUKIINX U3 CACIOK, 3aKII0YCHHBIX Bpokepom 3a cueT KineHTa.

Puck TexHuueckoil ommOKM BO BHYTpeHHeM ydeTe bpokepa; 3TOT pUCK COCTOMT B TOM, YTO B
ciydae, eciad bpokep OOMYCTHT OIIMOKY B CHCTEME BHYTPEHHETO y4eTa, TO BO3MOXHA
CUTyalusi, KOrJa AJsl COBEPLIEHUs pacyeToB IO CHENIKe OAHOro KiueHta bpokep ucmosbiyer
aKTUBBI JIPYroro KJIMEHTA; yKa3aHWE Ha JaHHBI PHUCK NPUBOJUTCS 3[E€Ch MCKIIOYUTEIHHO C
nensio nHpopMupoBanus KimeHTa 0 MOTEHIMAIbHOW BO3MOXHOCTH HACTYIJICHUS! OMHCAHHBIX
COOBITHIA, OJJHAKO HE O3HauaeT coriacue Kiuenra Ha cosepuieHne Bpokepom ommcaHHBIX B
OTHOLIEHUH JaHHOI'O pUCKa JIeHcTBUI U He ocBoOokaaeT bpokepa oT 0053aHHOCTH BO3MEILATh
NpuYMHeHHBIH KimeHTy TakuMu AeWCTBHAMH ymepd B COOTBETCTBUH C MOJOKCHUSMH
3aKOHOJATeNbCTBa U JloroBopa;

Puck yMmbIIDIEHHOTO 3JI0YNOTpeOIeHHsT O CTOPOHBI Bpokepa; STOT PUCK COCTOMT B TOM, YTO
Bpokep MOXET YMBIIUIEHHO NpPU COBEPLUICHHH pACUETOB IO CHEJIKE OJHOTO KIMEeHTa
UCIIOJIb30BaTh AKTHUBBI JIPYyroro KIWEHTAa; yKa3aHWe Ha JaHHBI PUCK HPUBOJUTCS 31ECh
UCKJIIOUUTENBHO C Lenblo MHGopmupoBanus KineHTa 0 NOTEHUMANbHOW BO3MOXKHOCTH
HACTYIJICHUSI OMKMCAaHHBIX COOBITHH, OJHAKO He O3Ha4yaeT corjacue KiueHra Ha coBeplueHHe
Bpokepom ommcaHHBIX B OTHOLICHUH JAHHOTO PHCKa NEWCTBHH M He 0cBOOOXIaeT bpokepa ot
0053aHHOCTH BO3MeEIIATh NPUYMHEHHBIH KineHTy Takumu [eHCTBUAMH ylepd B COOTBETCTBUU
C MOJIOKEHUSAMH 3aKOHOJaTeNbCTBa U JloroBopa;

*kk

YuuThiBas BRIICU3II0KEHHOE, MBI peKOMEHIyeM BaM BHUMATEILHO PaCCMOTPETH BOTIPOC O TOM,
SIBISIFOTCS  JIM  PUCKHM, BO3HHKAIOIIUME TPU MPOBEACHHH COOTBETCTBYIOIIMX OINEpalui,
npuemiaemMbiMu Uit Bac ¢ ydyerom Baiiux UWHBECTHIIMOHHBIX Ieneld M (PUHAHCOBBIX
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BOo3MOXKHOCTel. [lanHas Jlexknapalnus He MMeeT CBOEH 1lelblo 3acTaBUTh Bac oTkazarbcs OT
OCYIIECTBJIEHHS TAKUX OIEpaluii, a Mpu3BaHa NOMOYb BaM OLIEHUTh UX PUCKHU U OTBETCTBEHHO
MOJOWTH K PELICHUIO BOIpoca O BeIOOpe Bameil MHBECTUIIMOHHON CTpaTerud W YCIOBHA
Jiorosopa ¢ BauM bpokepom.

IlepeueHp yKa3aHHBIX BBIIIE PUCKOB HE SIBISAETCA HCUEPIBIBAIOIIMM, B CBA3U C UYEM
KiueHT MOXXeT HeCTH IOMOJIHUTENbHBIE PUCKH, CBSI3aHHBIE C OCYIIECTBIICHHEM Olepaunuii Ha
PBIHKE LIEHHBIX OyMar.

Iloonuce noo nacmosweii /lexnapayueii yoocmogepsem, umo Knuenm o3znaxomuicsa c
Heknapayueii 0 puckax u npunumaem Ha ceds 6blUIEYKAZAHHbBIE PUCKU, 4 MAKJice UHblE
PUCKU, C6A3AHHbBIE C UHEECMUPOBAHUEM 8 YEHHbIE OyMazu.

«Hacmosn wum nodmeep.mdalo, umo  A61aA10Cob ONbIMHBIM uneecmopom u
nodmeepa:cdalo ceoe coclacue npuHams Ha ceis ebluLeu30MCeHHbLE PpuUcKkuy».

Ot Kinenra

IIOIITACH DdUO
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Ipunoxenne Ne 3
K /loroBopy 00 OTKpBHITHH OPOKEPCKOr0 CYeTa M YCJAOBHUAX OCYLIeCTBICHHS
Opokepckux onmepanmii Ne oT __. .20 r.

YBEAOMJUIEHME O ITIOPAIKE XPAHEHUA U YYETA JEHEXHbBIX

CPEIACTB KJIMEHTA

Hacrosimee yBemomiieHre oGOpPMISIETCS B COOTBETCTBHUM ¢ TpeOOBaHUSIMH K TpaBUiIaM
OCYILIECTBIICHUSI OPOKEPCKOW JAEATENHLHOCTH TIPH COBEPLICHWH ONepaluid ¢ JCHEKHBIMH
CpellcTBaMH KJIMEHTOB Opokepa, yrBepxkaeHHbIME [Ipukazom @COP PO or 05.04.2011 N 11-
7/m3-H, a Taxxke, nyHkTa 3.1, crateu 11 ®eaepambHoro 3akona ot 07.02.2011 Ne 7-®3 «O
KIMPHHTEe U KIIUPHHTOBOH JIESTSIHHOCTI

Hacrosmum B cBsizu ¢ JloroBopoM M C y4eTOM TIOJIOKEHHMM 3aKOHOJaTeNnbcTBa bpokep
yBenomisier KiteHTa o crenyromux 00CToSITeNbCTBAX

1.

JneHexxHble cpeacTBa Knuenra, Haxonsumecs y bpokepa u3 niau B cBsizu ¢ Jlorosopom,
OyZyT yuuTbIBaTbCA Ha pacueTHOM cyere (cuetax) bpokepa, sBisOIIMXCS
CHEeLUAIBHBIMI OPOKEPCKHMH CUETaMH B CMBICIIE JIEHCTBYIOMIEr0 3aKOHOJATENbCTBA,
BMECTE CO CpPEICTBaMH IPYI'HX KINeHTOB bpokepa w/mim Ha pacueTHOM cuere banka
HKII (AO) 8 HKO AO HPJI c pacuerHsiM KooM bpokepa (yyacTHUKA KIMPHUHIa) IS
yueTa JAeHexxHbIX cpencTs KimentoB bpokepa; 3ToT criocob ydera cBs3zad At Knuenra
C HEKOTOPBIMU PUCKaMH, CPEIU KOTOPBIX OCHOBHBIMHU, 110 MHEHUIO bpokepa, sBisroTcs
CJIEAYIOLINE PUCKU:

PHUCK TEXHUYECKOH OoIMOKM BO BHYTpEHHEM ydeTe bpokepa; 3TOT PUCK COCTOUT B TOM,
4TO B Cly4yae, eciu bBpokep [OMycTUT OWMOKY B CHCTEME BHYTPEHHETO yueTa
JEHEXKHBIX CPEICTB KIHEHTOB, TO BO3MOXHA CHUTyalus, KOTJa A COBEpLIEHUS
pacyeToB IO cIeNIKe OJHOro KiueHta bpokep ucnonb3yeT JeHeXHbIEe CPeICTBA APYTroro
KJIMEHTa, HaxXoJsluecs Ha OJHOM MM TOM JK€ CIeLMajbHOM OpoKepckoM cuere, 0e3
corjacus MOCJEAHEro; yKa3aHHe Ha JaHHBIA PUCK MPUBOIUTCS 3/1€Ch UCKITFOUNUTENBHO C
nenpio uHGOpMHUpoBaHusA KIMEHTa O NOTEHIMATBHOW BO3MOKHOCTH HACTYILICHHS
ONMCAHHBIX COOBITHH, OJHAKO He oO3HauyaeT cornacue KimeHta Ha coBeplueHue
BbpokepoM onucaHHBIX B OTHOLICHMM JAHHOI'O pHCKa AEUCTBUH M HE OCBOOOXKIAET
Bpokepa oT 00s3aHHOCTH BO3MEWaTh NMPUYMHEHHBIH KIHMEHTY TakMMHU AEHCTBUSAMH
yiepO B COOTBETCTBHH C MOJIOKEHUSIMH 3aKOHOAATENLCTBA U JloroBopa;

® PUCK YMBIIIJICHHOT'O 3J'IOYHOTp€6J'IeHI/I)I CO CTOPOHBI BpOKepa; 9TOT PHUCK COCTOUT B TOM,

4T0 BpoKep MOXXET YMBIIUIEHHO NMPH COBEPLICHUM JCHEKHBIX PAacueToB IO CIEIKE
OJIHOT'O KJIMEHTa UCIIOIb30BaTh IEHEKHbBIE CPEICTBA APYIOro KIMEHTA, HaXOAsLIrecs Ha
OTHOM MM TOM € CHEHHUAIbHOM OpOKEpPCKOM cuere, 0e3 corjlacus IOCIECTHETO;
yKazaHue Ha JaHHBIH PHUCK MPHUBOAUTCS 3[0€Ch HUCKJIIOYUTENBHO C  LIEJbIO
uHpopmupoBanus KimeHta o moTeHIHanbHOW BO3MOKHOCTH HACTYIUICHUS! ONMCAaHHBIX
cOOBITHH, OJHAKO He oO3HadaeT corjacue Kimenrta Ha coepuieHue bpoxepom
ONMCAHHBIX B OTHOIIEHMM JAaHHOTO pucKa JeiicTBuil u He ocBoOoxnaer bpokepa ot
0053aHHOCTH BO3MELIATh NpUYMHEHHbIH KiMeHTy Takumu nAedcTBHAMH yIlepO B
COOTBETCTBHH C TOJOXKEHUIMHU 3aKOHOJATENbCTBA U JloroBopa;

no TpeboBanuio KimeHTa, HO MCKIIIOUUTENLHO MpU corjacuu Ha To bpokepa, Bpokep
MOXKET OTKpPBITh OTIENBHBIN pacueTHbI cuyeT bpokepa (cnenuanbHBIN OpOKEpCKHA
CYeT) Ha KOTOPOM OYAyT XpaHHUTbCS M YUHTBIBAThCS NIEHEKHbIE cpeacTBa KimeHTa,
Haxonsmuecss y Bpokepa u3 wimm B cBsasu ¢ JloroBopom; KnueHT Takke Brpase
noTpe0oBaTh BENEHHS OTIENBHOTO Y4YeTa ero HMYIIECTBa, MNPEJIOCTaBICHHOIO B
KayecTBe oOOECledyeHusi, M O00s3aTeNbCTB YYAaCTHUKA KIWPUHIA, BO3HMUKIIMX U3
JIOTOBOPOB, 3akitoueHHbIX 3a cueT Knmenta. Ilopsaok ocCylIecTBIEHUS OTIAEIBHOTO
y4eTa, yCTaHaBJIMBAeTCs OTEIbHBIM cornamieHueM bpokepa ¢ Kinuenrom.

JeHexxHele cpenctBa Knunenra naxopsiuecs y bpokepa u3 ninu B cBsizu ¢ JloroBopom u

YUUTBIBAa€MbIE Ha pacyeTHOM cueTe bpokepa (crenuanbHOM OpOKEPCKOM CyeTe) MOTYT
ObITH 0E3BO3ME3IHO UCIOJIBL30BaHbl BpokepoM B COOCTBEHHBIX UHTEPECaX U, B TOM YHCIIE,
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MOTYT JUIsl OTH Iiejeil ObITh 3a4MCICHBI Ha COOCTBEHHBIM cueT bpokepa; mpu 3ToMm,
oZHaKo, bpokep rapantupyer ucronHeHne nopydeHuii KimmenTa B OTHOIIEHUH IEHEKHBIX

C

pencts Kiwmenra wu Kiment BopaBe B 000e Bpems 1OTpeOoBaTh BO3BpaTa

MNpuHaJICKAIUX €My ACHCKHBIX CPCACTB, HAXOAAIMMECS Ha CIICHUAJIbHOM 6p0KepCKOM

C

4yeTe WM COOCTBEHHOM cueTe bpokepa; 3ToT crmoco0 ydera cBszan s Kiuenra c

HEKOTOPBIMU pPUCKAMH, CPE€AU KOTOPBIX OCHOBHBIMHU, IO MHEHHIO BpOKepa, SIBJIAOTCSL

C
(]

JIEAYIOLINE PUCKHU:
PHUCK TEXHHUYECKOW OMMOKM B BHYTpEHHEM ydeTe bpokepa; 3TOT pHCK COCTOHT B TOM,
YTO B Cllyyae, €ciu bpokep IomycTuT OwWMOKYy B CHCTEME BHYTPEHHEIO yueTa
JEHEKHBIX CpPEACTB KIWEHTOB W B Y4eTe COOCTBEHHBIX [E€HEKHBIX CpPEACTB, TO
BO3MOYKHA CHUTYaIlUsl, KOTJa T COBEPILICHHUS PAacueToOB 0 COOCTBEHHOH C/IENIKE WITH IO
clelKe Kakoro-nmbo kimeHTa Bpokep ucmonb3yeT AeHexkHble cpenactBa KimeHTta,
HaxoJfIllMecss Ha OJHOM MM TOM e COOCTBEHHOM cueTe bpokepa, 6e3 cornacus
Knuenra, yka3zaHMe Ha IaHHBIH PUCK NPUBOAMTCS 34ECh HUCKIIOYUTENIBHO C LIEJbIO
napopMupoBaHus KimeHTa 0 MOTEHINAIBHON BO3MOKHOCTH HACTYIIJICHHST OIHCAHHBIX
cOOBITHH, OJHAKO He oO3HadaeT corjacue Kimenrta Ha coepuieHue bpoxepom
OMKCAaHHBIX B OTHOIIEHUM JJAHHOTO PHUCKa JCUCTBUN u HEe ocBoOOXaaeT Bpokepa ot
0053aHHOCTH BO3MELIATh MPUYMHEHHBIH KiMeHTy TakuMu JAeHCTBHAMH yuiepO B
COOTBETCTBHH C MOJOXKEHUAMHU 3aKOHOJATENbCTBA U JloroBopa;

PHUCK YMBILIJIEHHOTO 3JI0yTIIOTPE0IeHUs CO CTOPOHBI Bpokepa; 3TOT pUCK COCTOUT B TOM,
yTo bBpokep MOXET yMBIIJIEHHO MpPU COBEPIIEHUH JCHEXHBIX pPACUYETOB IIO
COOCTBEHHOM CHEJKe WM IO CHeNIKe Kakoro-mubo kimeHTa Bpokep wucmomb3oBath
JICHE)KHbIE CpEACTBAa JIPYroro KIMEHTa, HaxoJdIIMecs Ha OJHOM UM TOM e
cobcTBeHHOM cuere bpokepa, 6e3 cormacus Kiumenra, yka3aHue Ha JaHHBIH PHUCK
NPUBOIUTCA 3l€Ch MCKIIOYUTENbHO C Lenblo uHpopMupoBaHus Kimenta o
HNOTEHLUAILHONW BO3MOXKHOCTH HACTYIUICHHS ONUCAHHBIX COOBITHI, OJTHAKO HE 03HAYaeT
coryacue KinenTa Ha coBepiieHre bpokepoM ONMCaHHBIX B OTHOLIEHUH JaHHOTO PUCKa
JeiicTBuil 1 He ocBoOOkaaer Bpokepa OT 00sS3aHHOCTHM BO3MELIATh NPHUYHMHEHHBIH
Knuenty TtakuMu — JOecTBUSAMH  yIIepO B COOTBETCTBMM C  MOJOXCHUSIMH
3aKOHOJAaTeNbCTBa U JloroBopa;

BHYTPEHHUH ydeT JeHeXHbIX cpelactB KimeHTa, a Takxke OT4eTHOCTb bpokepa
OCYIIIECTBJISIFOTCSI B COOTBETCTBUM ¢ PeriiaMeHTOM BeeHUS! BHYTPEHHETO y4eTa CAENOK U
onepauuii bpokepa:

BHyTpeHHMIT yueT — ynopsgodeHHas cucTeMa 3aluceil B OTHOIICHUH CAETIOK (B TOM
yycie NPOU3BOAHBIX (PUHAHCOBBIX HMHCTPYMEHTOB) U OIEpauuii, MperycMOTPEHHBIX
HOpPMaTUBHbIMM akTaMu banka Poccum, ¢ JI€HEXHBIMH CpelCcTBaMu (B TOM YHCIIE C
MHOCTPaHHOM BaJIIOTOM), ILIEHHBIMM OyMaramy, HMHOCTPAHHBIMH (DHHAHCOBBIMU
MHCTpYMEHTaMH, He KBaJIU(HULUUPOBAaHHBIMHU B KayeCcTBE LIEHHBIX Oymar, U TOBapami,
JOIMYIICHHBIMH K OPraHW30BaHHBIM TOpraM, a TaKXKe 3aliceld B OTHOIICHHH HWHBIX
00BEKTOB BHYTPEHHEIr0 y4dera, KOTopas oOpasyercssi myTeM cOopa, perucTpalu,
OTpaKeHHusl, 0000IEHNs, CBEPKH M XpaHEHHs HHPOPMALUH 00 YKa3aHHBIX CIENKaX,
OlepaLusaX U UHBIX 00bEKTaX BHYTPEHHETO yueTa, B TOM YHCIIE IIyTeM BEIECHUS CUETOB
BHYTPEHHETO y4eTa.

Bpokep nmpencraBnsier  KIMEHTaM  OTYETHOCThH B MOPSAKE M CHOCOOaMH,
NpeayCMOTPEHHBIMU J{0OTOBOPOM.

B kauectBe pacuerHoro cuera bpokepa, Ha KOTOPOM YUHUTHIBAIOTCA COOCTBEHHBIE
cpencrea bpokepa, ans nened Hacrosiero /loroBopa cTOpOHaMM HCIONB3YyeTCs CHET
Bpokepa ¢ pexBu3uTaMu, ykazaHHbIMHU B JloroBope.

Ilepeyenr OaHKOBCKHMX cueToB bpokepa (cnenuanbHbIX OpPOKEPCKMX CYETOB), Ha
KOTOpBIX OyayT yuuThIBaThCsl cpenctBa Kimenra, Haxonsmuecs y bpokepa Ha
ocHoBanuu JloroBopa, omnyOimkoBaH Ha caiite bpokepa B cetm UHTepHer
(www.renbroker.ru).
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Tloagnucanuem HACTOSIIETO JAOKYMCHTa Knuent IOATBCPIKAACT, UYTO OH YBECAOMIJICH BpOKepOM 0
COACPIKAIINXCA B HACTOAIEM JOKYMCHTE 00CTOATENLCTBAX U COTTIACEH IMPUHATH UX.

«_» 20 ronma

Kinenr:

0)5(0)
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IIpunosxkenue Ne 4
K JloroBopy 00 OTKpPBLITUH OPOKEPCKOr0 CYeTa H YCJI0BHAX 0CYLIEeCTBJICHUS

Opokepckux onepanuii Ne oT _ . .20 r.
T. « » 20 1.
JOBEPEHHOCTDb

Hacrosmieit 1oBepeHHOCTHIO

(montHOE
HauMmeHoBaHue kinuenta, MHH, ropunuueckuii agpec, 1aTa 1 MECTO roCy1apCTBEHHON pEruCTpaLuiy,
HOMEp PEeruCTPalMOHHOTO CBUICTENLCTBA, aApeC (PaKTUYECKOTO MECTa HAXOXKIICHHS )

B JIUIIE ,

JIEHCTBYIOLIETO HA OCHOBAHUH

(manee — «KnueHT»), YIOJTHOMOYHMBAET HIDKEIIEPEUHCICHHBIX JIMI[ COBEPINATh CIEAYIOMUE ICHCTBUS B
pamkax Jlorosopa (namee — «Jlorosop») 00 OTKPBITHH OPOKEPCKOTO CUYeTa M YCIOBHSAX OCYIIECTBICHHUS
Opoxepckux omneparwid, 3akarouenHoro ¢ OO0 «Peneccanc bpokep» (manee — «bpokep»):

1.
Vxasvisaemca @.U.O. ynonnomouennozo Obpa3zey noonucu ynoiHOMo4eHHO20
Iacnopmuvie dannvie:

2
Vxasvisaemca @.U.O. ynonnomouennozo Obpa3zey noonucu ynoiHOMo4eHHO20
Iacnopmuvie dannvle:

3
Vxasvisaemca @.U.O. ynonnomouennozo Obpa3zey noonucu ynoiHoOMOo4eHHO20
Iacnopmuvie dannvle:

4
Vkasvisaemca @.U.0O. ynonnomouennoco Obpa3zey noonucu ynoiHoMOo4eHHO20
Iacnopmuvie dannvle:

J OCYILECTBIISATh JIO0OBbIE ICHCTBMS, HANpaBICHHbIE Ha 3aKIIOYEHHE, WU3MECHEHHE W/WIN
npekpanieHue JloroBopa, JoOBIX JONOJHHUTEIBHBIX COTJIAIICHUH M NpuiIokeHHH Kk Jlorosopy, a
TaxKe MOANKCHIBAThL U ITOJaBATh JIOOBIE TOKYMEHTHI B paMKkax Jlorosopa;

. BECTH NEPEroBOPHI, HAINPABJICHHbIE Ha COBEPIICHHE CJHENIOK, a TaK)KEe COBEpLIATh JHOObIE
C/IEJIKH KYIUIM-TIPOJAXXH LEHHBIX OyMar M/Wid MHOCTPAHHOH BajIOThI, KYIUIM-TIPOAAXH IEHHBIX
Oymar ¢ obpatabiM BbIKynioM (PEIIO), MeHsl, 3aiiMa eHHBIX Oymar W/WiM MHOCTPAHHOH BaJIFOTHI,
3ajora LEHHBIX OyMar, a Takke JI00ble MHBIC CHEIKH C IEHHBIMH OyMaramMu, HHOCTPAaHHOM
BAJIFOTON W/WMJIM IOTOBOPBI, SBISIOIINECS IPOM3BOIHBIMU (DPHHAHCOBBIMH HHCTPYMEHTAMH, B TOM
quCIie, TOMUMO IpoYero, Gprodepchl, (opBapaHble KOHTPAKTHI, ONMOHBI, CAEIKH «CBOIDY, CIEIKH
«cnot» u M000e coueTaHHe YKa3aHHBIX C/IENIOK, a TaKXKe IMOANUCHIBATh U M01aBaTh MOPYYCHUS Ha
COBEpILEHNE JIIOOBIX YKa3aHHBIX B HACTOSIIEM ITYHKTE CAEJIOK;

. COBEpIATh JIOOBbIE CHIENKH, HAallpaBJICHHbIC Ha NPEKPAICHNE W/WIIM HOBALHIO JTIOOBIX
00513aTeIbCTB, BBHITEKAIONINX M3 COBEPIICHHBIX bpokepoM Bo HcnomHeHue nopydenuit Kimenra
CIENOK Ha pBIHKE LEHHBIX OyMar, CPOYHOM pBIHKE W/WIM Ha BAJIOTHOM pBIHKE, a TaKXkKe
MIOAIINCHIBATh U MOAABAaTh HOPYYEHHs Ha COBEPILICHHE JIOOBIX YKA3aHHBIX B HACTOSIIEM ITyHKTE

CICJIOK;

L4 NOANUCHIBATh U IOAAaBaTh 3adABJICHUA Ha IICPEBOJ AKTUBOB Ha 6p01<ep01<1/u71 CYCT WM BbBIBOJ
AKTHUBOB C 6pOKCpCKOFO cyeTa KHI/ICHTa;

L4 MNPpUHHUMATh, oA CBIBATh n nepeaaBaTtb AHKETEI, MIPOTOKOJIBI, nmucbMa, NopyucHus,

TIOATBEPKACHNUSA, aKThl IIpUEMaA-TIEPEIaut, aKThl CBEPKH pacdeTOB OTYETHI bpokepa, a Takke MHbBIE
JOKYMEHTBI, IOJNHMCAaHWE KOTOPBIX HEOOXOOMMO Ui CAENOK C IIEHHBIMH OyMmaramu,
MIPOM3BOAHBIMU (PUHAHCOBBIMU HHCTPYMEHTAMH M/MJIM HHOCTPAHHOH BaJIIOTOM;

. 3aBEpATh KONUU JOKYMEHTOB, BBIIUCKM U3 JOKYMEHTOB, CKpEIUIATb U 3aBEpsTh
CKpEIUICHHE MHOTOCTPAaHWYHBIX JIOKYMEHTOB, IOJIy4aTh MaTepuajbHble HOCUTENH HH(OpMaIuy,
BBITIOJIHATH BCE MHBIE (DOPMANBHOCTH M COBEpINATh JIOOble WHBIE NEHCTBUS, HEOOXOAMMEBIE IS
peann3anuy MOJIHOMOYHH 110 HACTOSIIEN TOBEPEHHOCTH.
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Hacrosmas JAOBEPCHHOCTD BblJaHa CPOKOM Ha IIATh JICT.

[Toanucu YIOOJTHOMOYEHHBIX JIUIL] YAOCTOBEPALO.

(noonucw)

D.N.0

Hosepennocmu, gvldannas 6 nopsaoke nepedogepus, O0IHCHA OblMb 3a6ePeHd HOMAPUATLHO
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IIpunosxenune Ne 5
K JloroBopy 06 OTKPBLITHH OPOKEPCKOro cYeTa H YCJI0BUAX OCYLIeCTBJIEHHUS
OpokepcKux onepanuii Ne oT _ . .20 r.

2. « » 20__e

3asiBjieHMe HA nmepesoa akKruBoB

Hacrostium

(naumenosanue Knuenma)

IIPOCUT B COOTBETCTBUU C ,HOI‘OBOpOM 00 OTKPBITHH 6pOKCpCKOFO CUYe€Ta U YCJIOBHUAX OCYILIECTBIICHUS

omepanuii Ha (oHIOBOM phIHKe 3akimioueHHBIM ¢ OO0 «Peneccanc bpokep» Ne oT
« » 201 __ mpowmsBecTH co cienyromumMu AktuBamu KimenTa:
[] JleHexxHbIe cpesicTBa

OIEpALHIO 110:

] [EPEBO/ly Ha TOPTrOBYIO IIOLIAAKY: [ A0 «Mockosckas o6upxxa MMBB-PTCy;
o
[

D nepesoay 1o CICAyOINM PEKBU3UTAM:

JleHexxHbIe cpesicTBa:

HaumeHoBanue ToJy4aTejis

MHH

HaumenoBanue 6anka

Anpec

PacuetHsIii cuer

BUK

Kop. Cuer

CyMMa miarexa

Jpyrue pekBU3UTHI IIaTeXKa

Jlama 3anonnenus
Toonucwy ynoanomouennoeo auya
Ileuamo
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Ipunoxenne Ne 6

K /loroBopy 00 OTKpBHITHH OPOKEPCKOr0 C4eTa M YCIAOBHUSAX OCYIIEeCTBICHNS

Opokepckux onepanuii Ne

oT

5 .20 r.

ITopy4eHue Ha caeJIKy

JlaTa nopy4eHust

IToanoe HaumeHoBanue/®.N.0.
Kiuenra:

Homep Bpokepckoro noropopa:

Homep Bpokepckoro cyera:

Knuenr nepenan bpoxepy cnemytomee Ilopyu

C€HHUE Ha CACJIKY C HEHHBIMH 6yMaFaMI/I

IMUTEHT:

KoanyecrBo LleHHBIX Oymar:

Bupa, THn (kaTeropusi), BbIYCK, TPAHII,
cepus uau ISIN kon Llennoii 6ymarn:

Hnoe mopy4enne:

yKasicume 6ce napamempbl NopyYeHus

O TMokynka

O Iponaxa

Ilena:

Ilo pbIHKY:

He Bblue:

He Huke

Bauarora Caeakn:

Baswra niarexa:

Kypc konBepcuu Baarotsr Crenku B
Basory niareska:

MecTo ucnoiHenns':

Toprosas ceccusi’:

CpoK JeficTBHS MOPYYeHusI : Jlo KOHIIa THA MOJAYH ¢ mno
nopy4eHust
Hononnumenvhan ungopmayus:
Hoamuce Knnenra / /

! ITo YMOJIYaHUKO BpOKep CaMOCTOATEIIbHO BLIGI/lpaeT MECTO MCIIOJIHEHHUE IIOPYYCHUSA.

2 VKasbBacTCA OCHOBHAS MM JOTIONHHTEIBHAS Toprosas ceccust. Ilo ymomuanuto Ilopydenue ucnonusercs B Toil Toprosoit
CecCHH, B IEPUOJ ACHCTBHS KOTOPOI OHO IPHHATO bpokepoMm.

3 o YMOJIYaHHUIO TIOPYYEHHUE JICHCTBYET TOJIBKO B

TCYCHHUE JHA MOJa4H.
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IIpunosxkenune Ne 7
K JloroBopy 06 OTKPBLITHH OPOKEPCKOr0 cYeTa M YCJIOBUSIX OCYIIEeCTBIEHUSI OPOKEPCKUX
onepauuii Ne or __. .20 _r.

PackpbiTHe HH(pOPMAaLMU HAJIOTOBBIM OPraHaM HHOCTPAHHOI'0 IOCYIapcTBa

1. OBIIME NOJOXEHUA

1.1

1.2

1.3

B ciyqae ecnu bpokep B cuity TpeGoBaHMIT HAJIOrOBOTO 3aKOHOAATEIBCTBA HHOCTPAHHOTO TOCYIapCTBa I
1r000T0 CBA3aHHOTO C HUM IPaBHJIa, 3aKOHA WJIM IIOCTAaHOBJIEHHS, HE NPOTUBOPEYAIINX 3aKOHOJATENIBCTBY
PO (manee — «TpeboBaHMS HHOCTPAHHOTO 3aKOHOJATENILCTBA»), 00sA3aH IOAAaBaTh MM DPACKPHIBATH
uHpOpMaIMIO, cBA3aHHYI ¢ KimeHTOM, B TOM 4ucie HMHPOpPMAaIMIO, YKa3aHHYIO HIDKE B KauecTBe
TMomnexameit packpeiTuio uHpopManuu, bpokep BmpaBe, a KIiMEeHT HacToAlmMM corjamaeTrcs Hu
yIoJHOMOYMBaeT bpokepa OCyIIECTBIATH yKa3aHHbIE AEHUCTBUS 0€3 IOMOJHHUTENIFHOTO IOATBEPKICHHUS
WJIM COIIacoBaHUs co cTopoHbl Kinenra.

Ion mndopmauueii, kotopyto bpokep Oyner o0s3aH npemocraBisiTh B cuily TpeGOBaHHH MHOCTPAHHOTO
3akoHozaaTenbeTBa (nanee — «[loanexamas packpeITHIO HHpOpMaLUDY), MOXKET MOAPa3yMEBAThCS B TOM
qucie cienyromas nHopmanus:

uMs1/ HauMEHOBAaHWE, aapec W HoMep (HOMepa) HaJIOroIUIaTeNbIIMKa 110 KaXIOMy KIHEHTY,
MOIeKAIEMY PACKPBITHIO B CHITy TpeGoBaHMIH HHOCTPAHHOTO 3aKOHOATENbCTBA;

HOMep bpokepckoro cyera mo KaIoMy KIHEHTY, IOIUIKAIIEeMy PAcKpBITHIO B CHily TpeGoBaHuMit
HMHOCTPAHHOT'O 3aKOHOJATEIbCTBA,;

OCTAaTOK Ha KOHell roja Ha BpokepckoM cueTe KaKIOro KIMEHTA, MOIJIEKAIIEr0 PACKPHITHIO B CHITY
TpebGoBaHMI HHOCTPAHHOTO 3aKOHOJATENILCTBA; U

OTYETHOCTH B OTHOLIGHWH IUTaTeXel, NMpom3Ben&HHBIX ¢ Bpokepckoro cuera n/mian Ha Bpoxepckuii
CUeT MO KAXIOMY KIHEHTY, IOJUIeKAalleMy pacKpBITHIO B CHIy TpeOoBaHMH HHOCTPAHHOTO
3aKOHOJATENbCTBA.

B cnyuyae eciu Bpokep B cuny TpeOoBaHUiT MHOCTPAHHOTO 3aKOHOJATENbCTBA 0053aH OCYIIECTBISTH
yAep)KaHUEe W/WIK TepedyrClieHHe JEHEXKHBIX cpencTB KimMeHTa HaloroBbIM OpraHaM HHOCTPAHHOTO
rocyaapctBa (ux arentam), KIIMEHT HACTOSIIMM cOrjamaeTcs ¥ yInoJIHOMOYHBaeT bpokepa ocyIecTBIsATh

yKa3aHHbIE TEUCTBHS 03 JOMOIHUTEILHOTO MOATBEPIKACHHUS UITU COTTIAaCOBAaHUs cO cTOpoHbI KineHra.

2. OBS3ATEJBCTBA KJIMEHTA 11O ITPEJOCTABJIEHNIO TH®OPMAIIUU

2.1.

B cmywyae eciau kakas-nmub6o wuHpopmanus TpeOyercs bpokepy B cuiny TpeGoBaHHWH HMHOCTPaHHOTO
3aKOHOJIATEeNILCTBA W/WIK B CHUIY 3aKoHOzaTenbcTBa PO w/mnu B cuiny TpeOoBaHUil 1H000T0 POCCHIICKOTO
WM MHOCTPAHHOTO HAJOrOBOro opraHa (uMx areHToB), KimeHT 00s3yercs mpenoctaBuTh bpokepy Takyro
uHpOpMAIMI0 B CPOKH, YCTaHOBJCHHbIE BpoKepoM, IpH YCIOBHM, YTO TaKHEe CPOKH COOTBETCTBYIOT
TpeOoBaHMSIM 3aKOHOAATEIbCTBA PD.



2.2.

2.3.

2.4.

« »

Kimmenr:

Knuent o0si3yercst He3aMeAJIUTENbHO cooOIaTh bpokepy o ro0BIX OOCTOSTENBCTBAX, KOTOPBIE MOTYT
MOBIMATh Ha 00s3arenscTBa Bpokepa mpenocTtaBiars MHQOpManuio, IperycMoTpeHHyto TpeGoBaHusAMU
HMHOCTPAHHOTO 3aKOHOJATEeNbCTBA. B ciyuae Hammuus no MHeHuto bpokepa y KimeHnra npusHakos,
MO3BOJISIIOIIMX MAeHTH(GUIMpoBaTh KineHTa B KauecTBe, MOAJISKALETO PAacKpPBITHIO B cuity TpeOGoBaHMi
WHOCTPAHHOTO 3aKOHOJAATENbCTBA, BpoKkep B COOTBETCTBHM CO CBOUMH BHYTPEHHUMH JIOKYMEHTaMu
NPUHUMAEeT Mepbl Mo uaeHTHuKauuu KimeHra B KauecTBe JIMIA, MOAJIEKALIETO PACKPBITUIO B CHILY

TpeboBaHuii HHOCTPAHHOTO 3aKOHOIATEILCTBA.

B ciyuae ecnu KnuneHT sBnsercs JULIOM, IOJJIEKAIIMM PAcKpPBITHIO B cuily TpeboBaHMII MHOCTPaHHOTO
3aKOHO/ATeNbCTBA, KIMEHT HACTOAIMM INPHU3HACT M MOJTBEP)KAAeT CBOE 0053aTENbCTBO INPEAOCTABIATH
Bbpokepy MHGOpManuio W JOKYMEHTHI, MOATBEp)KIaroIie, 4to KIMEeHT sBISeTcsS JHULOM, IT0UISKAIIuM
packpeITHIO B cruty TpeOoBaHMI MHOCTPaHHOTO 3aKOHOAATENBCTBA, & TAKKe JIOOYI0 MHYI0 HMH()OpMAIHIO,
CBsA3aHHYI0 ¢ TpeOOBaHMAMH HMHOCTPAaHHOTO 3aKOHOJATENbCTBA, KOTOpas MOXeET ObITh Ha pa3yMHOM
ocHoBaHMH 3amnpoueHa bpokepom. Kpome Toro, KireHT noarsepkaaeT u coryiaimaercsi, 4To, B CIIydae eciu
HemnpenocTaBieHne bpokepy ykazaHHOI nH(OpMaIH MoBIedeT 3a co00i Kakue-IM00 HaJOTOBhIE IUIATEXKH,
mrpadsl win nexn, KiueHT HeceT OTBETCTBEHHOCTH 3a YIUIATy YKa3aHHBIX CYMM B HOJHOM oObeMe M Ha
IIOCTOSIHHOM OCHOBE IOJHOCTBIO TapaHTHpyeT bpokepy Bo3MenieHHe JIIOOBIX HAJIOTOB, IITpadoB U NEHeH, a
TaKXkKe JIIOOBIX pacxoJoB, TIIOHECEHHbIX bpokepoM B cBA3M ¢ HempegocTtaBieHueM KimeHToM
COOTBETCTBYIOIICH NHPOPMAUK H/WIN TOKYMEHTOB.

B cnydae HenpenoctaBieHHs JIHOO HEMOJHOTO IpenocTaBieHus KiuweHtoM wHpopmammu ©  w/Wiu
JIOKYMEHTOB, HEOOXOJUMBIX Bpokepy miIs ero naeHTH(HUKAMY B KAUeCTBE JINIIA, OAJIEKAIIETO PACKPBITHIO
B cuwiy TpeOoBaHMI MHOCTPAaHHOTO 3aKOHOJATENbCTBA, Bpokep BIpaBe NMPUMEHHUTH 1O OTHOLICHUIO K
Knuenty mocnencTtsus, npenyCMOTPEHHBIE 3aKOHOJATeNbcTBOM P® nnst Takux ciiydaeB, B TOM 4YHCIIE
NPUHATH PEIIeHNe 00 OTKa3e OT COBEPIIECHUS olepanuii mo JloroBopy min o pacTopsxeHur Jlorosopa.
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IIpunosxenune Ne 8

K HOFOBOpy 00 OTKPbLITHHA 6p0Kepc1c0r0 CYETA U YCJI0OBUAX OCYIIECTBJICHUSA 6p01cepc1cnx

omepamuii Ne

oT
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CrnenuaJjbHble TOTOBOPEHHOCTH MO 00CTY;KMBAHHIO

Pexxnmbl Topros ITAO MockoBckast bup:ka, B KoTopbIx Bpokep 3aK/Ir04aeT c/ieJIKH OT CBOero HMeHH

3a cuet Kimenra

[ «PexxuM OCHOBHBIX TOProB T+»

OT KJIMEHTA:

OT BPOKEPA:
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