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Jexyiapanus 00 o01IHX 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 puUCK OpeAcTaBiIsgeT co00il BO3MOMXHOCTb BO3ZHHKHOBEHHs yOBITKOB IPH
OCYIIECTBIICHUH (PUHAHCOBBIX OIEPALHil B CBS3H C BOSMOXHBIM HEOJArONPHUSTHEIM BIHSHHEM
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 BBINMOJHATH CBOM (QyHKUMH. B cuiny OonbIOH cTemneHH B3auMMOIEHCTBUS U
B3aMMO3aBUCHMOCTH (DHMHAHCOBBIX HHCTUTYTOB MEXKIY COOOH OLIEHKa CHUCTEMHOTO pHCKa
CJIO’KHA, HO €T0 pean3alysi MOXKET MOBIHSTH Ha BCEX YYaCTHUKOB (PMHAHCOBOTO PHIHKA.

II. PeiHOUHBII pHCK

OTOT pUCK MPOSABISIETCS B HEOIAronpuUATHOM HM3MEHEHHHU LeH (CTOMMOCTH) NPHHAMJIEKAIINX
BaM (DMHAHCOBBIX MHCTPYMEHTOB, B TOM UYHCIE€ U3-3a HEOJIarONpUSATHOIO W3MEHEHUs
MOJIMTUYECKON CHUTyallMu, pEe3KOM JeBajbBallMM HAIMOHAIBHON BaIOTHI, KpPHU3UCA PBIHKA
rOCYyJapCTBEHHBIX  JOJTOBBIX  00s3aTeNbCcTB, OaHKOBCKOTO M BaIIOTHOIO  KpH3HCA,
00CTOATEIBCTB HENIPEOAOINMO CUIIBI, TTIaBHBIM 00Pa30M CTUXUHHOIO U BOSHHOI'O XapaKkTepa, 1
KaK CIIe[ICTBHE, MPUBOIUT K CHIXKEHHIO JOXOIHOCTH WM Aaxe yObITKam. B 3aBucuMocTH OT
BbIODAaHHOM CTpaTeTMM pBHIHOYHBIA (LEHOBOM) pUCK OYyOET COCTOSATh B  YBEJIWYEHUU
(yMeHbIIeHNH ) LIeHbl (PUHAHCOBBIX HHCTPYMEHTOB. BBl TOJKHBI OTIaBaTh cede OTYET B TOM, YTO
CTOMMOCTh INPUHAAJISKAIIUX BaM (PUHAHCOBBIX HMHCTPYMEHTOB MOXKET KaK pacTH, Tak H
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 (CHIKEHHUIO
peanpHOM TNOKyNaTeJbHOM CIIOCOOHOCTH), a TaKkXKe OLIEHKa WHBECTULMH B HAaLlMOHAJIbHOU
BAJIIOTE MOKET CHU3UTHCS IIPU COXPAHEHUH OLICHKU TaKNUX WHBECTULIMU B MHOCTPAHHOH BaJlfOTe
BCJIEJICTBHE YEro Bbl MOXETE IIOTEPATh YacTh JOXOAA, a TakkKe IOHECTH YOBITKH. BamoTHbIH
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 3aTPYJHEHHIO BO3MOXKHOCTH
PacCUMTHIBATHCS 110 HUM.



2. [IpoueHTHBIH pUCK

[IposiBisieTcst B HEOIArOMPUATHOM U3MEHEHUH MPOLEHTHOW CTaBKH, BIHUSIOMICH Ha KypCOBYIO
CTOUMOCTh OONHMranuii WM WHBIX HHCTPYMEHTOB (DHHAHCOBOTO pBIHKA C (PUKCHPOBAHHBIM
J0X0710M. [IporieHTHBIN pUCK MOXET ObITh OOYCIIOBIICH HECOBNAICHHEM CPOKOB BOCTPEOOBAHHSI
(noramenusi) TpeOoBaHMN M 00SI3aTENLCTB, & TAKKE HEOJUHAKOBON CTENEHBIO H3MEHCHUS
MPOILIEHTHBIX CTABOK MO TPeOOBAaHUAM M 0053aTEILCTBaM.

3. Puck 6aHKpOTCTBA SMUTEHTA aKIUil

HpOHBJ’IHeTCﬂ B PCE3KOM TIIaACHHUU LCHBI aKIui AKIIUOHCPHOTI'O 06H_I€CTB3., MNPU3HAHHOT'O
HECOCTOATCIIbHBIM, WIHW B NIPCABUIACHUN TaKOH HECOCTOATEIBHOCTH. A Tak)Ke HEBO3MOXKHOCTH
IMOJIYYUTDH BBIILJIATHI 11O JOXOJaM HJIW UHBIM KOPIIOPpaTUBHBIM I[CﬁCTBI/IHM.

g Toro 4roObl CHU3UTH PHIHOYHBIM PUCK, BaM ClIeIyeT BHUMATEIbHO OTHECTHUCH K BHIOOPY U
quBepcuukanuy (PUHAHCOBBIX HHCTPYMEHTOB. Kpome TOro, BHHUMAaTEIbHO O3HAKOMBTECH C
YCIIOBUSMH Balllero B3aUMOJecTBuUS ¢ BamuM bpokepom At Toro, yToObl OLEHUTHh PACXObl, C
KOTOPBIMH OYIyT CBSI3aHBI BIIAQJCHHE H OIlepanud ¢ (UHAHCOBHIMH HHCTPYMEHTAMH H
ybeaurech, B TOM, 4YTO OHU IIPUEMJIEMBI 1JI1 Bac U HE JIUILAKOT Bac 0)KMIaeMOro BaMH J0X0/a.

III. Puck TMKBUAHOCTH

OTOT pUCK NPOSIBISETCA B CHUIKEHUH BO3MOXKHOCTH PEANM30BaTh (PMHAHCOBBIE WHCTPYMEHTHI
10 HE0OXOAMMOH IIeHE M3-3a CHMXKEHHS CIpoca Ha HUX. J[aHHBIM pUCK MOXET HPOSIBUTHCS, B
YaCTHOCTH, IPU HEOOXOJMMOCTH OBICTPOH MpPONaKH (YHHAHCOBBIX WHCTPYMEHTOB, B YOBITKaX,
CBSI3aHHBIX CO 3HAYUTEIBHBIM CHHKEHUEM UX CTOUMOCTH.

IV. KpenutHs1ii puck

10T PHUCK 3aKIIOYACTCA B BO3SMOXXHOCTU HEBBIINIOJHCHNUA KOHTPAKTHBIX W HHBIX O6H33TC.]II)CTB,
IMPUHATHIX HA cebs APYIrUMH JIMIaMH1 B CBA3U C BalllUMU OII€paliusiMU.

K uuciy KpeUTHBIX PUCKOB OTHOCSITCS CJICYIOIIUE PUCKU:
1. Puck nedonra mo obauraiusiM 1 UHbIM JJOJITOBBIM IIEHHBIM OyMaram

3aKkiroyaeTcs B BO3MOXKHOCTH HEIIATEKECITOCOOHOCTH IMUTEHTA JOJIrOBBIX ICHHBIX GYMEIF, qTO
MNPpUBEACT K HCBO3MOXHOCTH WJIW CHHWXCHUIO BCPOATHOCTU IIOTACHUTH €€ B CPOK U B ITOJITHOM
O6’B€Me, a TaK)XK€ OCYHIECTBUTH KYITOHHBIC BBIIIJIATHI.

2. Puck KoHTpareHTa

Puck koHTpareHTa — TPEThEro JUIA MPOSBISETCS B PUCKE HEUCIIOTHEHUS 0053aTeIbCTB MEPe
BaMH WK BaliuM BpokepoM co cTOpoHbI KOHTpareHToB. Bam bpokep nosmkeH npuHUMaTh MEpBI
[0 MUHHMMU3AIMM PUCKA KOHTPAreHTa, OJHAKO HE MOXKET MCKJIIOYUTHh €ro IOJIHOCTBIO.
OCOOCHHO BBICOK PHCK KOHTPareHTa MpPU COBEPIICHUHM OIEpalif, COBEepIIaeMbIX Ha
HEOPraHW30BaHHOM pbIHKE, 0€3 y4acTHsl KIMPUHIOBBIX OpraHM3aldii, KOTOPbIE MPUHUMAIOT Ha
ce0s pUCKU HEUCTIOIHEHUS 00513aTeNbCTB.

Bbl omkHBI OTHABaTh cebe OTYET B TOM, 4TO, XOTS bpokep AeHCTBYyeT B BalllUX MHTEpecax OT
CBOEr0 MMEHM, PUCKH, KOTOpble OH NPUHUMAET B pe3yjbTaTe TaKuX AEHCTBUI, B TOM 4uCIe
PUCK HEHCIIOJHEHUS WIM HEHAAJIEeXKAalero WCIOJHEHHS 00s3aTeNbCTB TPEThbUX JIMIL Iepel
BamM Bpokepom, Hecere Bel. BaMm cienyeT uMmeTh B BHAY, YTO BO BCEX CIydasix NCHEKHBIC
CpeICTBa KIMEHTa XpaHATCS Ha 0aHKOBCKOM CueTe, U Bbl HECeTe pUCK OaHKpPOTCcTBA OaHKa, B
KOTOPOM OHM XpaHsaTca. OLieHuTe, Ilie UMEHHO OyIyT XpaHUTbCs NepelJaHHble BaMu bpokepy
AKTHBBI, T'OTOBBI JM BBl OCYIIECTBJISATH OMNEpallMd BHE IEHTPAIM30BAHHOW KIMPHUHIOBOM

UHPACTPYKTYPEL.



3. Puck HencnojHeHHus 003aTeIbCTB nepea BaMu BallluM BpOKepOM

Puck HeucnonHeHus BalluMm BpOKepOM HEKOTOPBIX 00s13aTEeIILCTB nepea BaMu sABJIACTCA BUAOM
PpUCKa KOHTparceHTa.

3aKOHOJATENBCTBO TPeOyeT XpaHUTh JEHEXKHBbIE CpeAcTBa bpokepa u JeHexHbIe CpencTBa €ro
KJIMEHTOB Ha pa3HbIX OaHKOBCKHUX cyeraX, Omarojapsi 4eMy OHHM 3alllMIIEHbl B cClydae
6ankporcTBa bpokepa. OmHako 0OBIYHO IEHEKHBIC CPEICTBA KIIMEHTA XPaHATCS HAa OaHKOBCKOM
CYETe BMECTE C [EHEXHBIMH CPEICTBAMU IPYIMX KIMEHTOB M IIO3TOMY HE 3alUIICHBI OT
oOpamieHus B3bICKaHHS M0 J0JITaM APYTHX KIUEHTOB. J[J1sl TOro 4To0Bl UCKIIIOYUTH 3TOT PHUCK,
BBl MOXKETE TpeOOBaTh OT bpokepa XpaHUTh BalllM JEHEKHbIE CPEACTBA HA OTAEIBHOM CYETE, HO
B 3TOM ClIy4ae bpokep MOXKeT yCTaHOBUTH JOMOJHUTEIIEHOE BO3HATPaXKICHHE.

Ocoboe BHUMaHHUE CIIEAyeT Takke oOpaTuTh Ha MpaBo Bamero bpokepa Mcmonb30BaTh BalIH
cpencrea. Eciu Opokepckuil 1orosop paspeuraer bpokepy HMcnosnb30BaTh Balllld CPElCTBA, OH
BIOPaBE 3a4UCIATh HMX Ha OaHKOBCKMH CUeT, NpEeJAHA3HAYEHHBIH Ui XpaHEHHs CBOUX
COOCTBEHHBIX JICHE)KHBIX CPEICTB. B 3TOM citydae BBI pUHHMaeTe Ha ce0si prcK OaHKPOTCTBA
Bpoxkepa. Takoii puck B HacTosIIIEE BPEMSI HE CTPaxyeTcsl.

BuuMaTenbHO 0O3HAKOMBTECH C IIPOEKTOM HOO0roBopa Ijid TOIO, 4TOOBI OLICHUTb, KaAKHC
MOJIHOMOYHSA IO HMCIIOJBb30BAaHHIO Balllero HMYLICCTBaA 6yz[eT HUMCTb Balll BpOKep, KaKOBbI
paBujia €ro XpaHeHus, a TAKXKXE BO3BpaTa.

Bam bpokep sBisetcs wieHoM HAY®OP, k KOTOpoil Bbl MOXET€ OOpaTUThCS B Cilydae
HapyLIeHUs BallMX IpaB M HHTEpecoB. ['ocyaapcTBEHHOE pEryJupoBaHME U Hau30p B
OTHOILICHHH JESTEIEHOCTH SMUTEHTOB, MPO()ECCHOHABHBIX YYaCTHIUKOB PHIHKA IIEHHBIX OyMar,
OpraHU3aTOPOB TOPTOBJIH U APYTruX (DUHAHCOBBIX OpraHU3alrii ocyuecTBisercs LienTpaibHbIM
6ankom Poccuiickoii ®enepanuy, K KOTOPOMY Bbl Taloke MOXKETe OOpallaThCsi B Cilydyae
HapyLIeHUs BallluX IIpaB U MHTepecoB. IlomMmuMo 3TOro, BBl BIIpaBe 0oOpallaThCs 3a 3alIUTON B
cyJeOHbIe B IPAaBOOXPAHUTEIbHBIE OPTaHblL.

V. IlpaBoBoii puck

CBs3aH C BO3MOXHBIMH HETAaTUBHBIMHU IOCIEACTBUSIMU YTBEPXKACHHUS 3aKOHOJATENbCTBA HIIH
HOPMATUBHBIX aKTOB, CTaHJApTOB CAMOPErYJIHMPYEMbIX OpraHU3alMi, PeryJupyrolluX PbhIHOK
LEHHBIX OyMar, Wi UHbIE OTPACIH YKOHOMHUKH, KOTOPbIE MOTYT MPUBECTH K HETATUBHBIM IS
BAC MMOCIIEICTBHSAM.

K mpaBoBOMYy pHCKYy Tarxke OTHOCHUTCA BO3MOKHOCTH M3MEHEHHS IMpaBHI pacueTa Hajora,
HAJIOTOBBIX CTaBOK, OTMEHBl HAJOTOBBIX BBHIYETOB M JPYrHe€ H3MEHEHHsS HaJIOTOBOTO
3aKOHOAATENILCTBA, KOTOPBIE MOT'YT IIPUBECTH K HEraTUBHBIM JJISl BAC MOCIICACTBHUSIM.

VI. OnepaunoHHbIN pUCK

3akiovaeTcsi B BO3MOKHOCTH MPUYUHEHUS BaM YOBITKOB B Pe3yJIbTaTe HAPYIICHUS BHYTPSHHUX
nporeayp Bamero bpokepa, onmdoKk U HeJOOPOCOBECTHBIX ICHCTBUI €ro COTPYTHUKOB, COOEB B
paboTe TEeXHUYECKMX CpEACTB Ballero bpokepa, ero mapTHEPOB, HWH(PACTPYKTYPHBIX
OopraHu3anuii, B TOM YHKCJIEC OPraHU3aTOPOB TOPIrOB, KIMPHUHIOBBIX OpPraHMU3allUd, a TaKKe
JIpyrux opranuzaiuid. OTnepandoHHBIA PUCK MOXET MCKJIFOYUTh WM 3aTPYAHUTH COBEPIICHHUE
orepalyii ¥ B pe3ysbTaTe MPUBECTH K YOBITKAM.

O3HaKOMbTECh BHUMATENBHO C JAOrOBOPOM AJisd TOrO, YTOOKI OLICHUTH, KaKHM€ U3 PHUCKOB, B TOM
YHUCJIE€ PUCKU KaKUX TEXHUYECKUX C6OCB, HECCT Balll Bpoxcep, a KaKru€ U3 pUCKOB HECETE BEI.

*kk
YuuThiBas BHIIEH3IOKEHHOE, MBI PEKOMEHIYEeM BaM BHUMATEIHHO PACCMOTPETh BOIIPOC O TOM,

SBJIAKOTCA JIM PUCKH, BO3HHUKAKONIUMEC IIPpU HIPOBEACHUU onepaum?l Ha q)HHaHCOBOM PBIHKE,
npueMJIEMbIMU  Ji1 BaC C Y4YC€TOM BallluX MWHBCCTULMOHHBIX menen u q)HHaHCOBBIX



BO3MOXKHOCTel. JlanHas Jlexyapaiuss He MMeeT CBOEil LeNbl0 3aCTaBUTh BAaC OTKA3aTbCs OT
OCYILIECTBIICHUS ONEpalii Ha PBHIHKE LEHHBIX OyMmar, a Mpu3BaHa MOMOYb BaM OLEHHUTH HX
PUCKH W OTBETCTBEHHO IMOJOWTH K PEIISHHIO BOIpOCa O BBHIOOpE Balleil MHBECTUIIMOHHOM
CTpaTeruy M ycioBui 1orosopa c BanM bpokepom.

Y6enurech, uto HacTosmas Jleknmapanus O puUCKaxX IMOHATHA BaM, M MPH HEOOXOAMMOCTH
MOJTyYnTe pa3bsACHEHHUs y Bamero bpokepa WM KOHCYJIbTaHTa, CHEIUAIU3UPYIOLIETOCS HA
COOTBETCTBYIOIIUX BOMPOCAX.

EEKﬂaQa!!HH 0 pUcCKax, CBA3AHHBIX C COBEPIICHUEM

MapPKMHAJbHBIX 1 HCIIOKPBITHIX CACJ0K

Henp Hacrosmeil Jleknapaunu — MpeAoCTaBUTh BaM HMH(OPMALUIO 00 OCHOBHBIX PHCKaX, C
KOTOPbIMU CBSI3aHBl Map)KHHAJbHbIE CHEIKM (TO €CTh ClHEJIKHM, HCIOJHEHHE KOTOPBIX
OCYILECTBISIETCS. C HCIONB30BAaHHEM 3a€MHBIX CPEACTB, IMPENOCTaBICHHBIX bpokepom) u
HETOKPBIThIE CHEJIKU (TO €CTh CHENKH, B PE3yJIbTaTe KOTOPhIX BO3HUKAET HENOKPHITAs MO3ULMSA
— JUIS UCTIOJIHEHHS 00s3aTeNbCTB 10 KOTOPHIM HAa MOMEHT 3aKIIIOYEHHUS CHENKH HMYIIECTBA
KJIMEHTa, epelaHHoro bpokepy, HE10CTaTOYHO € YYETOM MHBIX paHee 3aKII0UEHHBIX CHIEJIOK).

JlaHHBIE CHENKW TOIXOIAT HE BceM KiueHTaM. HopmaTuBHBIE aKThl OTPAaHMYHUBAIOT PUCKHU
KJINEHTOB 110 Map>KUHAJIBHBIM U HEMOKPBITBIM CIENKaM, B TOM YHUCJIE PEryJIUpys MaKCUMaJIbHOE
«ILIEY0» — COOTHONICHHUE 0053aTENbCTB KIIMEHTA MO 3aKJIIOUEHHBIM B €r0 MHTEPECax CIeNIKaM 1
MMYILECTBA KJMEHTa, NPEAHA3HAYEHHOTO JMJIsI COBEPILUCHHS CHACJIOK B COOTBETCTBUU C
OpokepckuM JOroBopoM. TeM He MeEHee JaHHbIE CJACJIKU IOAXOIAT HE BCEM KIIMEHTaM,
MTOCKOJIBKY COTIPSDKEHBI C JIOMTOJIHUTENIbHBIMH PUCKaMU M TPEOYIOT OIEHKH TOTO, TOTOBBI JIH BBI
HX HECTH.

1. PeiHOYHBIN pHCK

IIpu cornmacum Ha cOBEpIICHHE MApKUHATIBHBIX W HEMOKPBITHIX CIENOK BBl TOJKHBI YUUTHIBATH
TOT (haKT, YTO BEJIMYMHA MOTEPH B CiIydae HEONArONpUATHOTO I Ballero mopTdens IBHKEeHUs
PBIHKA YBEIMUYUBACTCS TP YBEIINYCHNN «IIJIEYaY.

ITomMuMoO 0OIIEr0 PHIHOYHOT'O PHUCKA, KOTOPBHIA HECET KIMEHT, COBEPINAIONIMI Omepanud Ha
pBIHKE TIEHHBIX OyMar, Bbl B Cly4ae COBEPIICHHS MAapKHHAIbHBIX M HEMOKPBITBIX CIEIOK
OyJieTe HeCTU PUCK HEONArOMPUSITHOTO U3MEHEHHMSI IICHbI KaK B OTHOLICHHM LIEHHBIX Oymar, B
pe3yiibTaTe NpUoOpPEeTEHUs] KOTOPHIX BO3HMKIIA MM YBEJIMYWIIACH HEMOKPHITAS MO3UIHUS, TaK U
PUCK B OTHOIICHHH aKTHBOB, KOTOpBIE CIy)arT oOecrmedeHuem. I[Ipu 3ToM, B cliyyae eciu
HETOKPBITAas TO3WIUS BO3HUKJIA WM YBEIMYHMIACH B pe3ysibTare MPOJAXU IIEHHBIX Oymar,
BEJIMUMHA YOBITKOB HUYEM HE OTpaHU4YeHa — BbI OyJieTe 00s3aHbl BepHYTh (miepenaTsh) bpokepy
[ICHHbIC OyMark He3aBUCHMO OT U3MEHEHUS UX CTOUMOCTH.

HpI/I COBCPILICHUHN MAapXMUHAJIBHBIX W HEIOKPBITHIX CHACJIOK BblI OOJDKHBI YYHUTBIBATH, 4YTO
BO3MOXXHOCTb PacCHOpsHKCHUA aKTHUBaMH, SABJIAIOIIUMUCSH obecrieueHrEM 110 TaKHM CACJIKaM,
OrpaHu4ecHa.

HNmymecTtBo (4acTh UWMyIIECTBa), NpUHAIUIeKAlIee BaM, B pe3yJbTaTe COBEPIICHUS
Map)KUHATGHOH WM HEMOKPBITOH CHENKH SIBISIETCS OO0eCIeYeHHeM HCIIONHEHMST BaIlluxX
00s13aTeNBCTB TIepel bpokepoM M BO3MOKHOCTH PACIOPSKEHUSI UM MOXKET OBITh OrpaHHuYeHA
BIUIOTH [0 IOJHOTO 3alpeTa COBEpIICHHs C HUM Kakux-Imbo cruenok. Pa3smep obecneueHus
U3MEHSAETCS B TOPAAKE, MPEIyCMOTPEHHOM JOTOBOPOM, M B PE3yJIbTare Bbl MOXETE OBITh
OTpaHMYEHBI B BO3MOXKHOCTH PacIoOpsDKaThCS CBOMM MMYIIECTBOM B OOJBIICH CTEHECHH, YeM JI0
COBEPILIEHHS Map>KUHAIBHOH (HETIOKPBITOH) CIENKH.



Takke HEOOXOAMMO Yy4YeCTh BO3MOXKHOCTH NPUHYAWUTEIBHOTO  3aKPBITHS  O3UIIHH.
HebOnarompustHoe M3MEHEHHWE LIEHbl MOXET TMPUBECTH K HEOOXOOUMOCTH BHECTH
JOTIOJTHUTENIbHBIE CPEACTBA Ui TOro, 4YTOObI TpUBECTH OOECIeYeHHe B COOTBETCTBHE C
TpeOOBaHUSIMA HOPMATHBHBIX aKTOB U OPOKEPCKOT'O IOTOBOPA, YTO JOJDKHO OBITH CHENaHO B
KOPOTKHI CPOK, KOTOPBIA MOKET OBITh HEJOCTATOUCH /I Bac. HOpMaTHBHEIE aKTHI M YCIIOBHUS
OpOKEpCKOro JJOroBopa Mo3BOJSIOT bpokepy 0e3 Ballero coriacusi «IpHHYIUTEIBHO 3aKPbITh
MO3ULUIO», TO €CTh NMPHOOpPECTH LEeHHble OyMaru 3a CUeT BallUX JEHEXHBIX CPEICTB WM
NpOJaTh BalllM [EHHBIE OyMard. DTO MOXET OBITh CHEJIAHO IO CYHISCTBYIOLINM, B TOM YHCIIE
HEBBITOIHBIM, [ICHAM U IIPUBECTH K BOSHUKHOBCHHUIO Y BaC yOBITKOB.

[IpunyauTenpHOE 3aKPHITHE TIO3UIMH MOXKET OBITh BBI3BAHO PE3KUMH KOJICOAHUSIMHU PHIHOYHBIX
LIEH, KOTOpblE IOBJEKIN YMEHBIIEHHE CTOMMOCTH Ballero Hoprdens HUKEe MUHUMAaJIbHON
MapKu.

[IpuHyIUTEIBHOE 3aKPHITHE MO3WIMU MOXET OBITh BBI3BAHO TPEOOBAHUSIMH HOPMATHBHBIX
aKTOB WJIM BHECEHUEM BpOoKepoM B OJHOCTOPOHHEM MOPSJIKE MU3MEHEHUN B CIUCOK I[CHHBIX
OyMar, KOTOpbIE€ MOT'YT ObITh 00ECIIEUEHUEM 110 HETIOKPBITHIM TTO3UIIHSIM.

[IpuHyIuTENbHOE 3aKpBITHE MOXET ObITh BBI3BAHO W3MEHEHHEM 3HA4YEHUIl CTaBOK pHCKa,
paccuMThIBa€MbIX KIMPUHIOBOM OpraHu3anield W (WiM) HCIOJb3yeMBIX BpokepoM B CBS3U C
YBEJIMYEHHEM BOJATWIBHOCTH COOTBETCTBYIOIIMX LIEHHBIX OyMar.

Bo Bcex aTHx ClydadaX TIPUHYAUTCIBHOC 3aKpPBITUC TO3UIUU MOXKET MNPUYUHUTH BaM
3HAYUTCIIbHBIC }’6I>ITKI/I, HECMOTPA Ha TO, YTO IOCJIC 3aKPbITUA MO3UIUHW U3MCHCHHEC LICH Ha
(bPIHaHCOBLIC HHCTPYMCHTBI MOXCT IIPUHATH 6HaFOHpI/If{TH06 JJIs1 BaC HAIPAaBJICHHUE, W Bbl
MOJTy4HJIn OBl A0X04, €CIIH OBl Bala Io3unuAa HE ObL1a 3aKphbITa. Pa3Mep YKa3aHHbIX Y6I>ITKOB
Ipu Hebar OIIPUATHOM CTCUCHHUU 00CTOSATEILCTB MOXKET IPEBBICUTH CTOUMOCTH HaxXOAAIIUXCS
Ha Balll€M CYCTY aKTHUBOB.

II. Puck IMKBUAHOCTH

Ecnu BennunHa HEMOKPBITON MO3KUILMH MO OTAEIBHBIM IIEHHBIM OyMaram sIBJISIETCSl 3HAUMMOU B
CpPaBHEHHUH C 0OBEMOM COOTBETCTBYIOIMX LIEHHBIX OyMar B cBOOOJHOM OOpamieHuy U (WjH) B
CpaBHEHMH C OOBEMOM TOPrOB Ha OpPraHU30BAHHOM pBIHKE, PHCK JUKBHUIHOCTH TIPH
COBCpIICHHM Map)KUHAJIGHOH W  HEMOKPHITOH CHENKH  YCHIMBAaeTCs. TpymHOCTH ¢
npuoOpeTeHHEM WJIM MpOJaXKeld AaKTHBOB MOTYT MPUBECTH K YBEIHUYCHHIO YOBITKOB IIO
CPaBHEHHIO C OOBIYHBIMH CHETKaMH. AHAJOTHYHO HEOOXOAMMO YUYMTHIBATH BO3PACTAIOLIUI
PHUCK JIMKBHJHOCTH, €CIIM OOECIICYCHHWEM Balleil HEMOKPHITOW TMO3WLUHU SBJISIOTCA LICHHBIE
OymMarm W [UIA 3aKpHITUSl HEMOKPHITOH TIO3MIMM MOXET IOTPeOOBAThCS —pean3alrius
CYLIECTBEHHOTO KOJIMYECTBA LIEHHBIX OyMar.

Bamm nopydeHuns, HampapieHHbIE Ha OTpaHMYCHHE YOBITKOB, HE BCErJa MOTYT OTPaHUYUTH
MOTEPHU A0 NPEANONAraeMoro YpoBHsl, TaK Kak B paMKaX CKJIaJbIBAIOIIEHCS HA PHIHKE CUTYallUH
UCIIOJIHEHHUE TaKOI'0 OPYUYEHUs 110 YKa3aHHOM BaMU LIEHE MOXET OKa3aThCsl HEBO3MOXKHBIM.
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YuuThiBas BHIIEH3IOKEHHOE, MBI PEKOMEH/IYeM BaM BHUMATEIHHO PACCMOTPETh BOIIPOC O TOM,
SBIISIIOTCS JIM PUCKH, BO3HUKAIOIIME TPH TPOBEJECHUH COOTBETCTBYIOUIMX OIEpaluni,
MpUeMJIeEMBbIMU JUII Bac C YYEeTOM BalllMX HMHBECTUIIMOHHBIX LelNed W (UHAHCOBBIX
Bo3MOxHOCTeH. JlanHas [lexknmaparusi HE MMeEeT CBOEH IEIbI0 3aCTaBUTh Bac OTKA3aThCS OT
OCYIIIECTBICHUS TAKUX ONEPAINii, a MPU3BaHA MIOMOYb BaM OIICHUTHh MX PUCKU U OTBETCTBEHHO
MOJIONTH K pENICHWI0 BOMpOCca O BBHIOOpE Balled WHBECTUIMOHHON CTpaTerMd W YyCIOBHH
JIOTOBOpa ¢ BammuM bpokepom.



Y6enurech, uTo Hactoswas Jleknmapanus O pUCKax IOHATHA BaM, M IPU HEOOXOAMMOCTH
MOJTyYnTe pa3bsACHEHHUs y Bamero bpokepa WM KOHCYJbTaHTa, CHEIUAIU3UPYIOLIETOCS Ha
COOTBETCTBYIOIIMX BOIIPOCAX.

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

Hens Hacrosmedt [lekmaparuym — MpPEIOCTaBUTh BaM HH(OpPMAIMI0O 00 OCHOBHBIX DPHCKaX,
CBSI3aHHBIX C MPOU3BOJHBIMH ()MHAHCOBBIMH MHCTPYMEHTAMH.

Jannble uHCTpYMEHTH! ((btouepchl, GopBapAbl, ONLMOHBI, CBOIBI U Ap.) HOAXOAAT HE BCEM
KIUeHTaM. bonee TOro, HEKOTOpble BUABI NPOU3BOIHBIX (PHHAHCOBBIX HHCTPYMEHTOB
CONpPSDKEHBI ¢ OOMBLINM YPOBHEM PUCKA, YeM Apyrue. Tak, mpojaxa OMIHOHHBIX KOHTPAKTOB U
3aKIII0YeHNE (PBHIOYEPCHBIX KOHTPAKTOB, (hOPBApIHBIX KOHTPAKTOB M CBOI-KOHTPAKTOB IPH
OTHOCUTEIIbHO HEOOJIBIINX HEOJIaronpUATHBIX KoJeOaHUAX LEH Ha PHIHKE MOXKET MOABEPrHYTh
BAaC PHUCKY 3HAYMUTENBHBIX YOBITKOB. C y4Ye€TOM 3TOrO, COBEpIICHHE CHENOK MO MpOoaaxKe
OILMOHHBIX KOHTPAKTOB M 3aKJII0ueHHE (DbIOYEPCHBIX U (POpBapIHBIX KOHTPAKTOB MOXKET OBITH
PEKOMEHIOBAHO TOJIBKO OMBITHBIM MHBECTOPaM, 00JaJatolluM 3HAYUTEIbHBIMU (DPMHAHCOBBIMU
BO3MO)KHOCTSIMH W TNPAaKTUUECKUMH 3HAHUSAMH B 00JacCTH NPUMEHEHHS HHBECTHLUOHHBIX
CTpaTerui.

Hacrosimas neknapanus OTHOCHTCS TakkKe M K MPOM3BOAHBIM (PMHAHCOBBIM HHCTPYMEHTAM,
HalpaBJICHHBIM Ha CHIDKEHHE PHUCKOB APYrHX omnepauuii Ha (OHIOBOM phIHKE. BHUMaTenbHO
OLIEHUTE, KaK Ballli IIPOU3BOJHbIE (DMHAHCOBBIE MHCTPYMEHTHI COOTHOCSTCS C OIEpalUsiMHy,
PHCKH 110 KOTOPBIM OHHU MPU3BaHBl OTPAHUYUTH, H YOSIUTECH, YTO 00BEM MO3UIMU Ha CPOYHOM
PBIHKE COOTBETCTBYET 00bEMY XEMKUPYEMON MO3UIIMH Ha CIIOT-PBIHKE.

1. PerHOYHBIH puCK

[MomMumo oO0mIEro PHIHOYHOTO (LIEHOBOTO) PHCKA, KOTOPBIA HECET KIHMEHT, COBEPIIAIOIIU
ollepalyy Ha PhIHKE [IEHHBIX OyMar, BBl B CIydac 3aKIIOYEHHS BaMU JJOTOBOPOB, SIBIISIOIINXCS
NPOM3BOAHBIMA (PMHAHCOBBIMH HHCTPYMEHTaMH, OylneTe HEeCTH pPHCK HeOlIaronpusTHOTO
U3MEHECHUSI IICHBl KaK (DMHAHCOBBIX HWHCTPYMEHTOB, SIBISIFOIIMXCS Oa3MCHBIM aKTHBOM
NPON3BOJHEIX (MHAHCOBBIX WHCTPYMEHTOB, TaK M PUCK B OTHONICHHH aKTHBOB, KOTOpBIC
CITy’KaT 0OecIIe4eHIEeM.

B cJIydac H€6J'IaFOHpI/IHTHOFO HU3MEHCHH ILICHBI Bbl MOXETEC B CPABHUTCJIBHO KOpOTKI/Iﬁ CpOK
MOTEPATH CPECACTBA, SABJIAIOIINCCA obecrieueHrneM MIPOU3BOAHBIX (1)I/IHaHCOBI>IX HHCTPYMECHTOB.

[Ipu 3axmoYeHNH TOTOBOPOB, SIBISIONIMXCS IIPOM3BOTHBIMU (PMHAHCOBEIMH HHCTPYMEHTAaMH,
Bbl JIOJDKHBI YYHTBIBaTh, YTO BO3MOXKHOCTh pACIOPSDKEHUS aKTUBaMH, SIBISIOLMIMMUCS
o0ecreyeHneM 1o TaKUM J0TOBOPaM, OTPaHUYCHA.

HmymecTBo (4acTh MMYIIECTBa), MPHUHAUICKAIIECE BaM, B PE3yJbTaTe 3aKIIOUCHHUS JOTOBOpA,
SBJISIFOIIETOCST TPOU3BOAHBIM (PMHAHCOBBIM HHCTPYMEHTOM, OyAET SABIATHCA OOecreyeHueM
UCIIOJIHEHH O00s3aTeNIbCTB 10 yKa3aHHOMY JOTOBOPY U DPAaclopsDKEHHE UM, TO ecCTb
BO3MOYXHOCTh COBCPLICHUS BaMH CICIIOK C HUM, OynmeT orpanmdeHo. Pasmep oOecriedeHws
U3MEHAETCS B TOPSIKE, MPEIYCMOTPEHHOM IOrOBOpPOM (creuudukanueil KOHTpakTa), U B
pe3ynbTate BBl MOXKETE€ OBITh OrPaHHYCHH B BO3MOXKHOCTH pacIoOpsDKAaThCS — BaIlUM
MMYIIECTBOM B OOJIBIIEH CTENICHH, YeM JI0 3aKIFOUSHHS JOTOBOPA.

Taxke HEOOXOIMMO Y4YeCThb BO3MOXKHOCTb MPUHYAMTENBHOTO  3aKPBITHUS — MO3HULUH.
HebOnarompustHoe M3MEHEHHWE LIEHbl MOXET TNPUBECTH K HEOOXOOUMOCTH BHECTH
JOTOJHUTENBHEIE CPEACTBA U TOTO, YTOOBI IIPHUBECTH OOECIEYCHHE B COOTBETCTBHE C
TpeOOBaHUSIMU HOPMATHBHBIX AKTOB U OPOKEPCKOT'O IOTOBOPA, YTO JOJDKHO OBITH CHENaHO B
KOPOTKHI CPOK, KOTOPBII MOKET OBITH HeqocTaToueH 1t Bac. OOcmyxuBarommuii Bac bpokep B



9TOM CJIyda€ BIIpaB€ 0e3 Balero JAOMOJIHUTCJIBHOI'O COrjlacust «IPHUHYAWUTCIIBHO 3aKPbITh
Mmo3unur», TO €CTh 3aK/IIOUYUTHL OOr'oBOD, HBHﬂIOIHHﬁCH IIPOU3BOIHBIM (I)I/IHaHCOBLIM
HHCTPYMEHTOM, HIIU HpI/IO6pCCTI/I LHCHHBIC GYMaFI/I 3a CYCT BallUX ACHEKHBIX CPEACTB, WIIH
mpoJaaTh Ballld LICHHBIC 6yMaI‘I/I. DTO MOXKET OBITH CACJIaHO MO CYMECTBYHOIIUM, B TOM YUCJIC
HEBBII'OJAHBIM, ICHAM U IIPUBECTU K BOBHUKHOBCHUIO Y BacC Y6BITKOB.

BbI MOXxeTe IOHECTH 3HAaYUTENbHbIE YOBITKH, HECMOTPS Ha TO, YTO MOCJIE STOr0 U3MEHEHHE LIeH
Ha (DUHAHCOBBIC WHCTPYMEHTHI MOXKET NPHHSATH OJarompHsATHOE ISl BaC HAIPaBICHUE W BHI
noJay4yriin Obl I0XOJ, eciii Obl Balla Mo3unus He Obula 3aKkpbITa. Pazmep ykazaHHBIX yOBITKOB
IpU HEOJIArONPUSTHOM CTCUYCHHUH OOCTOSTENECTB MOYKET IPEBBICUTH CTOMMOCTD HAXOISIIHXCS
Ha BallleM CUETY aKTHUBOB.

II. Puck TMKBUIHOCTH

TpyIHOCTH C 3aKpbITUEM MO3ULUI U IOTEPU B LIEHE MOTYT IIPUBECTH K YBEIMYEHUIO YOBITKOB
OT IIPOU3BOAHBIX (PUHAHCOBBIX HHCTPYMEHTOB MO CPABHEHUIO C OOBIYHBIMH C/ICIKAMHU.

Ecin Bama MHBECTUIIMOHHAs CTpaTerus IpeaycMaTpuUBaeT BO3MOXKHOCTb BO3HUKHOBEHMS
HEOOXOIUMOCTH 3aKpbITUS IO3ULKU 110 COOTBETCTBYIOIIEMY KOHTPAKTy (MM 3aKIIOUEHHS
CHEJKM C WHBIM KOHTPAaKTOM, KOTOpas CHIDKAeT PUCK IO JAaHHOMY KOHTpPAaKTy), oOparmiaiite
BHUMAaHHE Ha JIMKBUAHOCTb COOTBETCTBYIOIIMX KOHTPAKTOB, TaK KaK 3aKpbITHE MO3ULMH IO
HEJIMKBUAHBIM KOHTPaKTaM MOXeET NMPHUBECTH K 3HAUUTENbHBIM YObITKaM. OOpaTuTe BHUMAaHUE,
YTO, KaK MPaBHJIO, KOHTPAKTHI ¢ OoJiee OTIANIEHHBIMUA CPOKAMH HCTIONHEHHS MEHEE JIMKBHIHBI
10 CPAaBHEHHUIO C KOHTPAKTaMH ¢ OJIM3KUMU CPOKaMU UCTIOJHEHHUS.

Ecnu 3akimroueHHbIil Bamu AO0T0BOD, HBJ'I)HOH_II/II\/'ICH MIPON3BOAHBIM (bPIHaHCOBHM HHCTPYMCHTOM,
HCJIMKBUACH, MW Yy BaC BO3HHUKIIA HGO6XOIII/IMOCTI) 3aKpbITh  IMO3UIUIO, 00s13aTEIHHO
paCCMaT‘pHBaﬁTG NOMHUMO 3aKpbITUA MO3WOHKU 110 JAHHOMY KOHTPAKTY aJIbTCPHATHBHBIC
BApUAHTBl MCKIIIOYCHHUS PUCKA MOCPCACTBOM 3aKIIIOUCHHS CACIOK C HMHBIMU ITPOU3BOAHBIMH
(pHHaHCOBLIMPI HUHCTPYMECHTAMH UJIK C 6a3uCcHBIMU aKTHBaMH. M croabp30BaHme AJIBTEPHATUBHBIX
BApUAHTOB MOXKET NPHUBECTU K MCHBIINUM Y6I>ITKaM.

Bamm nopydeHns, HampapieHHBIC Ha OrpaHMYCHHE YOBITKOB, HE BCETJa MOTYT OTPaHUYUTH
MOTEPHU A0 MPEANONAraeMoro YpoBHsl, TaK Kak B paMKaX CKJIaJbIBAIOIIEHCS HA PHIHKE CUTYallH
UCIIOJIHEHHUE TaKOT'0 IOPYUYEHHUs 110 YKa3aHHOM BaMU LIEHE MOXET OKa3aThCsl HEBO3MOXKHBIM.

Onepanuu ¢ TPOM3BOAHBIMUA (DPHHAHCOBBIMH HHCTPYMEHTAMH, OA3WCHBIM AKTHBOM KOTOPBIX
SIBJIIIOTCSI [IEHHbIE OyMard WHOCTPAHHBIX SMHTEHTOB WJIM HUHIEKCHI, PACCUYMTAHHBIE TI0 TAKHM
[EHHBIM OyMaraMm, BJIEKYT TaKKe PHCKH, CBA3aHHbIE C HMHOCTPAHHBIM IPOUCXOXKICHUEM
0a3MCHOIO aKTHBA.
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YuuThiBas BHIIEH3IOKEHHOE, MBI PEKOMEHIyeM BaM BHUMATEIHFHO PACCMOTPETh BOIIPOC O TOM,
SBISIIOTCS JIM PUCKH, BO3HUKAIOIIME TPH TPOBEJEHUH COOTBETCTBYIOUIMX OMEpan,
NpUEeMJIEMbIMU JIS Bac C Y4YE€TOM BalllMX HWHBECTUIMOHHBIX Lieled U (PUHAHCOBBIX
Bo3MOxHOCTeH. JlanHas [leknmaparuss He MMeeT CBOEH IEIbI0 3aCTaBUTh Bac OTKA3aThbCS OT
OCYIIIECTBICHUS TAKUX OMNEPAINii, a MPU3BaHA MIOMOYb BaM OIICHUTh MX PUCKU M OTBETCTBEHHO
MOJIONTH K PpENICHWI0 BOMpOCa O BBHIOOpE Balled WHBECTUIMOHHON CTpaTerMd ¥ YyCIOBHHA
JIOTOBOpa ¢ BamuM bpokepoM.

Y6enurech, uto Hactoswas Jleknapanus O pUCKax IOHATHA BaM, U IPU HEOOXOAMMOCTH
MOJTyYnTe pa3bsACHEHHUs y Bamero bpokepa WM KOHCYJbTaHTa, CHEIUAIU3UPYIOLIETOCS Ha
COOTBETCTBYIOIIMX BOIIPOCAX.



Jlexkaapanmsi 0 pUCKaX, CBS3aHHBIX C MPHOOpeTEeHHEM HHOCTPAHHBIX IIeHHbIX OymMar

Henpro Hacrosmmedt Jlexmapammy sBIsieTCsl MPEAOCTaBICHUE KINEHTY HMH(POPMAIUH O PUCKAX,
CBSI3aHHBIX C MPHOOPETEHHEM HHOCTPAHHBIX IIEHHBIX Oymar. MHOCTpaHHBIE IeHHBIE Oymaru
MOTYT OBITH IPHOOPETECHBI 3a PyOEe’KOM WIIM Ha POCCHHCKOM, B TOM YHCIIE OPTaHW30BAHHOM,
(hOHIOBOM PBIHKE.

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

CucreMHbIE PUCKH

[IpuMeHHUTENPHO K WHOCTPAHHBIM LIEHHBIM OyMaraM CHCTEMHBIC PHUCKH, CBONCTBEHHBIE
poccuiickoMy (OHIOBOMY PBIHKY JOTIOJNHSIOTCS AHAJOTMYHBIMH CHCTEMHBIMHA PHCKaMH,
CBOWCTBEHHBIMH CTpaHE, TJIe BBIMYIICHBI WX OOPalIaroTCs COOTBETCTBYIONIHE WHOCTPAHHBIC
neHHbie Oymaru. K ocHOBHBIM (pakTOpam, BIMSIONIUM HA YPOBEHb CUCTEMHOI'O PHCKA B IIEJIOM,
OTHOCATCSI TOJIMTHYECKAass CHUTyalus, OCOOCHHOCTH HAIMOHAJBHOTO 3aKOHOJATEIbCTRA,
BAJFOTHOT'O PETYJIHUPOBAHUSI W BEPOSTHOCTh HMX HW3MCHEHUSI, COCTOSHHE T'OCYJIapCTBEHHBIX
(hMHAHCOB, HAJIMYUE U CTENICHb Pa3BUTOCTH (PMHAHCOBOI CHCTEMBI CTPAHbl MECTa HAXOXICHHUS
nuiia, 00s3aHHOTO 110 HHOCTPAHHOM IIEHHOM Oymare.

Ha ypoBeHb cMCTEMHOro pucKa MOTYT OKa3bIBaTh BJIMSHHE U MHOTHE JApyrue (pakTopbl, B TOM
YHCJIe BEPOATHOCTh BBEJCHUS OrPaHUYEHHI HA MHBECTHLIMHU B OTACJIbHBIE OTPACIH SKOHOMHKH
WIN BEPOSITHOCTh OJHOMOMEHTHOH JEBalbBallMM HAIMOHAIbHON BamoThl. OOLIENpUHSATON
MHTErpaJIbHON OLIEHKOM CHCTEMHOI'0 pHCKa MHBECTHLUII B HMHOCTPAaHHYIO LEHHYIO0 Oymary
SIBJISIETCSI «CYBEPEHHBIM PEHTHHI» B MHOCTPAHHON WM HAallMOHAJIBHOW BAJIIOTE, MPHUCBOEHHBIN
CTpaHe, B KOTOPOH 3aperucTpupOBaH SMUTEHT, MEXAYHAPOAHBIMU PEUTHHIOBBIMU areéHTCTBAMH
MOODY'’S, STANDARD & POOR'S, FITCH IBCA, ognako cieyeT WUMETh B BHIY, YTO
PEUTHHIH SIBIISIOTCA JIMIIb OPUEHTHPAMHU M MOTYT B KOHKPETHBII MOMEHT HE COOTBETCTBOBAThH
peasbHON CUTYaLH.

B CJIydqac COBEpIICHUA CACIOK C MHOCTPAHHBIMU ACTIO3UTAPHBIMU paClIMCKaMHU ITIOMHUMO PpHUCKOB,
CBs3aHHBIX C OMHUTCHTOM CaMHX PacCIIUCOK, HGO6XOI[I/IMO YUUTBIBATH WU PUCKH, CBA3AHHBIC C
SMUTCHTOM NPCACTABIISIEMbIX JaHHBIMH paClIMCKaMHU NHOCTPAHHBIX LIEHHBIX 6yMar.

B Hacrosiiee BpeMs 3aKOHOJIATENILCTBO pa3peiiacT PpOCCUIMCKUMU MHBECTOPAMH, B TOM YHUCIIC HE
SBISIFOINUMUCS ~ KBATH(UIIMPOBAHHBIMH, TPUOOpPETEHUE JOMYNICHHBIX K  MYOJUYHOMY
pasMernienuo U (wiu) nyosmyHomy oOpamenuto B Poccuiickoit Depepalii MHOCTPaHHBIX
IEHHBIX OyMmar Kak 3a pyOexoMm, Tak u B Poccuu, a Taxke MO3BOJIIET YYeT MpaB Ha TaKue
LIEHHbIE OyMard pPOCCUMCKUMU JICTIO3UTAPUSIMH. MEXIy TeM, CYNIECTBYIOT PUCKH H3MECHCHUS
PETYIATUBHBIX TOAXOJ0B K BIIAJICHUIO M ONEpalUsaM, a TAK)Ke K y4eTy MpaB Ha WHOCTPAHHBIC
(hMHAHCOBBIC WHCTPYMEHTHI, B PE3YJIbTATEC YEro MOXXET BO3HHKHYTh HEOOXOJIMMOCTH IO HX
OTUYKJICHHIO BOIIPEeKH Baium mianam.

IIpaBoBbIE pUCKH

[Ipu npruoOpeTeHnr MHOCTPAHHBIX LIEHHBIX OyMar He00X0AUMO OTJaBaTh ce0e OTYET B TOM, 4TO
OHH HE BCErja SBIIOTCA AaHAIOTaMH POCCHHCKUX IIEHHBIX Oymar. B o6om ciydae,
NpeJOoCTaBIsieMble [0 HHMM MpaBa W IpaBWia HMX OCYIIECTBICHHS MOTYT CYHIECTBEHHO
OTJIIMYATHCS OT MPAB MO POCCUUCKUM [IEHHBIM OyMaram.

BosmoxHOCTH CyneOHOM 3amMThl MpaB 10 HHOCTPAaHHBIM LEHHBIM OymaraM MOTYT OBITh
CYLIECTBEHHO OrpaHMYEHbl HEOOXOAMMOCTHIO oOpaimieHuss B 3apyOekHble cyneOHble W
MPaBOOXPAHUTENbHBIE OPraHbl MO YCTAHOBICHHBIM IMPAaBHJIAM, KOTOPbIE MOTYT CYIIECTBEHHO
oTIMYaThCs OT JHelcTByronmx B Poccum. Kpome Toro, mpu omepamusx ¢ HHOCTPaHHBIMA
LHEHHBIMUA OyMaramu Bbl B OOJNBIIMHCTBE CIy4aeB HE CMOJXKETE IMOJIaraThCs Ha 3allUTy CBOUX
IpaB 1 3aKOHHBIX HHTEPECOB POCCHICKUMH YIOITHOMOYEHHBIMU OpTaHaMH.



PackpsiTe nandopmanun

Poccuiickoe 3aKOHONATENBCTBO  JOMYCKaeT pPacKpbiTHe HMHGOOpPMALMM B  OTHOLICHUH
MHOCTPaHHBIX IIEHHBIX OyMmar 1o IpaBWiIaM, IEHCTBYIONIMM 3a pyOeXOoM, W Ha aHIJHUHCKOM
s3pike. OICHUTE CBOIO TOTOBHOCTH AaHAM3MPOBATh MHPOPMANWIO HA AHTJIMHCKOM SI3BIKE, a
TaKkKe TO, IOHUMaeTe U Bbl oTIuuus Mexay npuHAThIME B Poccuu mpaBuinamu (UHAHCOBOM
OTYETHOCTH, MEXIYHApOAHBIMH CTaHAApTaMUd (UHAHCOBOM OTYETHOCTH WIM NpaBUIIAMH
(DMHAHCOBOI OTYETHOCTH, IO KOTOPHIM IyOJIHMKyeTCss MH(OPMAIH SMHUTEHTOM HHOCTPAHHBIX
LEHHBIX OyMar.

Taxoke poccHiCKHE OpraHu3aTOPbl TOProBIM U (MJIKM) OpPOKEPbl MOTYT OCYIIECTBISTH MEPEBOJ
HEKOTOPBIX JTOKYMEHTOB (MH()OPMAINH), pPACKPBIBACMBIX HHOCTPAHHBIM OSMHTCHTOM  JUIS
Bamero ynmoO0ctBa. B 3TOoM ciydyae mepeBoJ MOXET BOCHPUHHMATHCS HCKIIOUUTEIBHO Kak
BCIiOMorareibHas HHpOpMaluus K OQHUUIMAIBHO PACKPBITBIM AOKyMEHTaM (MH(pOpMaluu) Ha
HHOCTPaHHOM s3bIKe. Bcerna ydnThIBaliTe BEpOSTHOCTH OIIMOOK MEPEBOTYMKA, B TOM YHCIIE
CBSI3aHHBIX C BO3MOXKHBIM Pa3IMYHBIM MEPEBOJOM OJHUX M TEX YK€ WHOCTPAHHBIX CJIOB U (pa3
WM OTCYTCTBHUEM OOLICTIPUHATOTO PYCCKOTO YKBUBAJICHTA.
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Y4uThIBas BBIIEU3I0)KEHHOE, Mbl peKOMEHAYyeM BaM BHUMAaTEIbHO pacCMOTPETh BOIIPOC O TOM,
ABJSIFOTCA JIM PUCKM, BO3HUKAIOUIME IIpU TPOBEIAEHUU COOTBETCTBYIOIIMX OIEpalui,
npuemiieMbiMi  ais Bac ¢ yderoM Bammx WHBECTHIIMOHHBIX Lened U (UHAHCOBBIX
BOo3MOXKHOCTel. [lanHas Jlexknapalnus He MMeeT CBOeH 1lelblo 3acTaBUTh Bac oTkazaTrbcs OT
OCYILECTBJIEHUS TaKUX OIepaluii, a Ipu3BaHa OMOYb BaM OLEHUTh UX PUCKH U OTBETCTBEHHO
MOJIONTH K pElIeHHI0 BOMpoca O BbIOOpe Barneil MHBECTUIIMOHHOW CTpaTeTMH W yCIOBHA
Joropopa ¢ BaiuM bpokepom.

Jexaapanus 0 __pucKax CBA3AHHBIX € 3aK/IIOYCHHEM J10rOBOPOB, ABJAIOHIUXCH
NPOU3BOAHBIMHA g!I/IHaHCOBI)IMH HHCTPYMEHTAMHU, 0a3UCHbIM AKTHUBOM KOTOPLIX SIBJSIIOTCS
IeHHble _0YMATH HWHOCTPAHHBIX JMHTEHTOB WJIH_MHIAEKCHl, PACCYMTAHHLIE IO TAKHM
IeHHBbIM OymMaram

Hen» nacrosmeit [exnapamum - mpemoctaButh Bam oOmryro umHpOpmanmio 00 OCHOBHBIX
pHUCKaX, CBSI3aHHBIX C 3aKJIIOYCHHUEM JIOTOBOPOB, SIBJISIFOIIMXCS MPOU3BOIAHBIMU (DUHAHCOBBIMHU
WHCTPYMEHTaMH, Oa3MCHBIM aKTHBOM KOTOPBIX SBIISIIOTCS IICHHBIE OyMard WHOCTPAaHHBIX
SMUTEHTOB WJIM WHJIEKChI, PACCUMTAHHBIC MO0 TAKUM IICHHbIM Oymaram (jianee — MpOu3BOJHbBIC
(hMHAHCOBBIC WHCTPYMEHTHI C WHOCTPAHHBIM Oa3MCHBIM aKTHBOM). 3aK/IIOYCHUE YKa3aHHbBIX
JIOTOBOPOB  CBSI3aHO C pPHCKaMH, XapaKTePHBIMH JJIsi BCEX TMPOW3BOIHBIX (PUHAHCOBBIX
WHCTPYMEHTOB, a TaKXe ClNenu(UIeCKIMH pPUCKaMHU, OOYCIOBICHHBIMH WHOCTPAHHBIM
MPOUCXOXKICHUEM 0a3UCHOTO aKTUBA.

Pucku, cBs3aHHbIe IPOM3BOAHBIMH (PUHAHCOBBIMH MHCTPYMEHTAMH

JlaHHBIE WHCTPYMEHTBHI MOAXOIAT HE BCEM KIMEHTaM. boiee TOro, HEKOTOpPHIE BHUIBI
NPOU3BOAHBIX (PMHAHCOBBIX WHCTPYMEHTOB COINpPSDKEHBI C OOJIBIIMM YPOBHEM pHUCKA, YeEM
npyrue. Tak, mpu MOKYIIKE ONIMOHHOTO KOHTPAaKTa MOTEPU KIMEHTA HE IMPEBBICAT BEITUYMHY
YIUTaYeHHBIX IIPEMUH, BO3HAIPaXJICHUS M PacxXoJl0B, CBA3aHHBIX C MX coBepuieHueM. [Ipomaxa
ONLMOHHBIX KOHTPAKTOB C TOYKM 3pEHUS] pUCKA KIMEHTAa M 3aKiI0YeHUe (PbIOUepCHBIX
KOHTPAKTOB, (DOpBapJHBIX KOHTPAKTOB U CBOIl KOHTPAKTOB COIIOCTABUMBI - IIPU OTHOCHUTEJIHLHO
HeOONbpIINX HEONIArompusATHBIX KOJNEeOAHMSX LEeH Ha pblHKE Bbl moaBepraerech pHUCKY
3HAUUTEJIBHBIX yOBITKOB, IIpU 3TOM B cilydae MNpoAaxu (BIOYEPCHBIX U (OpBapAHBIX
KOHTPAKTOB H MMPOAAXH ONIMOHOB Ha MOKYIKY (OMIHMOHOB «KOJUI») HEOTPAHUYECHHBIX yOBITKOB.
C ydeToM 3TOro, COBEpIIEHHE CIEJIOK IO HPOJaKe ONMLUOHHBIX KOHTPAKTOB U 3aKJIIOYEHHUE
¢prouepcHbIX W (HOpBApAHBIX KOHTPAKTOB MOXET OBITh PEKOMEHIOBAHO TOJBKO OMBITHBIM
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HHBECTOpaM, O6J'Ia,Z[aIOH_II/IM 3HAYHUTCJIIbHBIMU (1)I/IH8.HCOBLIMI/I BO3MOXHOCTAMMU U IIPAKTUICCKUMHU
3HAHMSIMH B 00J1aCTH MIPUMEHECHHNS NMHBECTULIUMOHHBIX CTpaTeFHﬁ.

Hacrosimas mexiapariss OTHOCHTCSI TaKXKe M K IPOM3BOAHBIM (DMHAHCOBBEIM HHCTPYMEHTaM,
HallpaBJICHHbIM Ha CHIKEHUE PUCKOB ApPYyrux onepauuii Ha (GoHIOBOM pblHKE. BHuUMartenbHO
oLeHUTe, Kak Bamm mpou3BomHble ()MHAHCOBBIE MHCTPYMEHTBI COOTHOCATCS C OIEpalHsiMHU,
PHUCKH IO KOTOPBIM BBl HaMepeHbl orpaHuunTh, U yOenuTech, uTo 00beM Barreil mosunuu Ha
CPOYHOM DPBIHKE COOTBETCTBYET 00BEMY MO3UIIMH HA CIOT PHIHKE, KOTOPYIO BEI Xemkupyere.

PoiHOYHBIH (1IEHOBO) pUCK

[Momumo oO0ImIero pPHIHOYHOIO (LIEHOBOTO) PHCKA, KOTOPBIM HECET KIIMCHT, COBCPIIAFOIIHIA
onepaluy Ha phIHKE EHHBIX Oymar, Bbl, B ciiyyae 3akirodeHHst (PbIOYEePCHBIX, (DOpBAPIHBIX
CBOII JIOTOBOPOB (KOHTPAKTOB), a TaKkKe B CiIyyae MPOJAXXH ONIMOHHBIX KOHTPAaKTOB, Oynere
HECTH pPHCK HEOJArONPHATHOTO W3MEHEHUs LEeHBl KaKk (HHAHCOBHIX WHCTPYMEHTOB,
ABJSIOINMXCS Oa3MCHBIM AKTUBOM MPOM3BOAHBIX (DMHAHCOBBIX WHCTPYMEHTOB, TaK U PHCK B
OTHOIICHHUH aKTHBOB, KOTOPEIE CIy)KaT 00eCIIeYCHUEM.

B ClIydac He6HaFOHpI/IHTHOFO HU3MCHCHUSA ILICHBI Bb1 MoxeTe B CPAaBHUTCIIBHO KOpOTKI/II\/'I CpOK
IMOTEPATH CPEACTBA, SABJIAIOIINECA obecreueHneM IIPOU3BOAHBIX Q)HHaHCOBLIX HHCTPYMEHTOB.

Puck nukBugHOCTH

Ecnmu Bama uHBEeCTHLMOHHAsE CTpaTerus IpeaycMaTpUBaeT BO3MOXHOCTb BO3HHUKHOBEHUS
HEOOXOIUMOCTH 3aKpbITUS IO3ULKU I10 COOTBETCTBYIOIIEMY KOHTPAKTy (MM 3aKIIOUEHHS
CHEJKM C WHBIM KOHTPAaKTOM, KOTOpas CHIDKAeT PHCK IO JAaHHOMY KOHTPAaKTy), oOparmiaiite
BHUMAaHHE Ha JIMKBUIHOCTH COOTBETCTBYIOIIMX KOHTPAKTOB, TaK KaK 3aKpPBITHE MO3UIMU IO
HEJIMKBUAHBIM KOHTPAaKTaM MOJXET IPUBECTH K 3HAYUTEJIbHBIM JOIOJHHUTEIbHBIM yOBITKAM B
CBSI3U C UX HU3KOM JMKBUIHOCTHIO. OOpaTuTe BHUMAaHUE, YTO, KaK IPaBUIIO, KOHTPAKTHI ¢ Oosiee
OTJAICHHBIMA CpPOKAMH WCIIOJIHEHHUST MEHee JIMKBUAHBI IO CPABHEHUIO C KOHTPAKTaMH C
OJIM3KUMU CPOKAMH UCIIOIHEHHUS.

Ecnu 3akmodennbii Bamu A0TOBOD, SIBJISTFOLLIMIIACSE MIPOU3BOAHBIM (1)I/IHaHCOBI>IM HHCTPYMEHTOM,
HCJIUKBUACH, HU Y Bac Bo3HuKIa HCO6XOI[I/IMOCTI> 3aKpbITh  IO3UIHUIO, 00s13aTEIBHO
paCCMaT‘pHBaﬁTG NIOMHUMO 3aKpbITUA MO3WIOHU 110 AAHHOMY KOHTPAKTY aJIbTCPHATHBHBIC
BapuaHTbl HCKIIOYEHHUS PUCKA MOCPCACTBOM 3aK/IIFOUCHHSA CHACIIOK C HWMHBIMU ITPOU3BOAHBIMH
CbHHaHCOBLIMPI HUHCTPYMEHTAMH UJIK C 0a3uCcHBIMU aKTHBaMH. M croabp30BaHme AJIBTEPHATUBHBIX
BApUAHTOB MOXKET NPHUBECTU K MECHBIINUM Y6I>ITKaM.

IIpu 3TOM TPYIHOCTU C 3aKPHITUEM MO3UIUI U MOTEPU B IIEHE MOTYT MPUBECTH K YBEINYCHUIO
YOBITKOB 110 CPAaBHEHUIO C OOBIYHBIMH CCITKAMHU.

Bamu nopydeHus, HampaBleHHbIE Ha OTpaHUYEHHE YOBITKOB, HE BCErJa MOTYT OTPAHUYHUTh
MOTEPH 10 NMPEIIOIAaraeMoro ypoBHs, TaKk Kak B paMKaX CKJIaJbIBAIOLIEICsl HA PhIHKE CUTYyallUH
UCIIOJTHEHHE TAKOTO MOPYYEHU 10 YKa3aHHON Bamu LieHe MOXKeT OKa3aThCsl HEBO3MOKHBIM.

OFpaHI/I‘{eHI/Ie PaCIOpsDKCHUA CPEACTBAMU, SIBJIAOIIUMHUCA obecrieueHneM

WmymecTBo (4acTh UMYyIIECTBa), IPHHALIEKAIIee Bam, B pe3ynbrare 3aKiIIOYEHHsT JOTOBOpA,
SBJISIFOINETOCST TPOU3BOAHBIM (DMHAHCOBBIM HHCTPYMEHTOM, OyAET SABIATHCA OOecreyeHueM
UCIIONHEHHsT Bammx 00s3aTeNbCTB MO TOTOBOPY M PAaCHOpsDKEHHE WM, TO €CTh BO3MOXKHOCTB
coBepireHuss Bamu cienok ¢ HuM, OyzeT orpanumdeHo. Pasmep oGecrieueHnss M3MEHSETCS B
NOpsZIKe, MPEeIyCMOTPEHHOM I0roBopoM (crenudukanueil KOHTpakTa), U B pe3yibrare Bel
MOeTe OBITh OTPaHMYCHBI B BO3MOXKHOCTH PacIOpsKATHCS CBOMM HMYIIECTBOM B OOJNbIICH
CTEIICHH, YeM [0 3aKJIIOUCHHUS JOTOBOPA.

Puck IMPUHYAUTECIIBHOTO 3aKPBITHUA ITO3UILIUN
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HebnaronpustHoe H3MEHEHHE L€Hbl MOXKET MPUBECTH K HEOOXOIUMOCTH BHECTH
JOTIOJTHUTENIbHBIE CPEACTBA Ui TOro, 4YTOObl TpPUBECTH OOECIeYeHHe B COOTBETCTBHE C
TpeOOBaHUSIMU HOPMATHBHBIX AKTOB U OPOKEPCKOT'O IOTOBOPA, YTO JOJDKHO OBITH CHENaHO B
KOPOTKHH CPOK, KOTOPOTO MOKET OBbITh HeJOCTaToyHO Iuid Bac. Bam Bpokep B 3ToM ciyuae
BIpaBe 0e3 Balliero 10MoIHUTEIBHOTO COINACUS «IIPUHYIUTENBHO 3aKPhITh O3ULIUIO», TO €CTh
3aKIIIOYUTh JIOTOBOP, SBIAIOUIMICS TPOM3BOAHBIM (DUHAHCOBBIM HHCTPYMEHTOM, WM
npruoOpecT LeHHbIe Oymard 3a cueT Bammx JeHeXKHBIX CPelCTB, WM MPOAaTh Bamm neHHbIe
Oymaru. OTO MOXET ObITh CAEIAHO M0 CYLIECTBYIOIIUM, B TOM YHCJIE HEBBITOJHBIM, LIEHaM U
IPUBECTU K BO3HUKHOBEHUIO Y Bac yObITKOB.

[IpuHyauTenbHOE 3aKphITHE MO3MIMK HAIPABICHO Ha YMpaBleHHE pUCKaMmd. Bbl Mmoxerte
IIOHECTH 3HAYMUTENbHbIE YOBITKM HECMOTpPS Ha TO, YTO IOCIE€ 3TOr0 H3MEHEHHE ILIeH Ha
(mHaHCOBBIE MHCTPYMEHTHI MOXET MpUHATH OjaronmpusTHOe ans Bac Hampasienue u Ber
HOJIY4YMIM ObI 10X0A, eciy Obl Bala no3unus He Obliia 3aKphITa.

Pucku, 00yc/i0BIeHHbIEe HHOCTPAHHBIM NMPOUCXOKIEHHEM 0a31CHOr0 AKTHBA
CucreMHbIE PUCKH

[IpumenuTenbHO K 0a3UCHOMY aKTHBY NMPOW3BOIHBIX (DMHAHCOBBIX HMHCTPYMEHTOB — LIEHHBIM
OymaraM MHOCTPAHHBIX SMHTCHTOB WM MHIEKCAaM, PACCUMTAHHBIM IO TAKMM LEHHBIM Oymaram,
CHCTEMHBIC pPHUCKH, CBOICTBCHHBIE pPOCCHHCKOMY ()OHZOBOMY PBIHKY JIOTIOJHSIOTCS
AHAJIOTHYHBIMK CHUCTEMHBIMH PUCKaMH, CBOMCTBEHHBIMH CTpaHE, TJ€ BBINYIIEHB WIH
00paIaroTCsl COOTBETCTBYIOIIME WHOCTpPAaHHBIE IIeHHbIE Oymar. K OCHOBHBIM (pakTopam,
BIMSIONIMM Ha YpPOBEHb CHCTEMHOTO PHCKA B IIEJIIOM, OTHOCATCS HONUTHYECKAasl CUTYaIlusd,
0COOCHHOCTH HAITMOHAIFHOTO 3aKOHOJATENBCTBA, BATIOTHOTO PETYJIUPOBAaHHS M BEPOSTHOCTH
UX W3MEHEHUs, COCTOSHHE TOCYAapCTBEHHBIX (PUHAHCOB, HAJM4YME U CTENEeHb Pa3BUTOCTH
(bMHAHCOBOI CHCTEMBI CTPaHBI MECTA HAXOXKICHHS JIUIA, 005S3aHHOTO 110 MHOCTPAHHBIM IIEHHBIM
Oymaram.

Ha ypoBeHb CHCTEMHOTO pHCKa MOTYT OKa3bIBAaTh BIMSHHE M MHOTHE Jpyrue (akTopel, B TOM
Yyciie BEPOSITHOCTh BBEJEHUS OIPaHUYEHUI HAa MHBECTULIMU B OTIEIbHbIE OTPACIH 3KOHOMUKHI
WIN BEPOSITHOCTh OJHOMOMEHTHOH JEBalbBallMM HAIMOHAIbHON BamoThl. OOIIENpUHSATON
WHTETPAJIbHOW OIIEHKOM CHCTEMHOI0 PUCKAa MHBECTHULIMH SIBISIETCS «CYBEPEHHBIM PEHTHHI» B
MHOCTPaHHOM MJIM HAllMOHAJIbHOH BalioTe, NPUCBOEHHBIM CTpaHe, B KOTOPOM 3aperucTpupoBaH
SMUTEHT HMHOCTPAHHOW NEHHOW OyMmaru, MeXIyHapOJHBIMH PEHTHHTOBBIMH areHTCTBaMHU
MOODY’S, STANDARD & POOR'S, FITCH IBCA, oanako cineayeT UMETh B BHUAY, YTO
PEUTHUHTH SIBISIOTCS JIMIIb OPUEHTUPAMU M MOTYT B KOHKPETHBII MOMEHT HE COOTBETCTBOBATh
peasbHON CUTYaLUH.

B nacrosiee Bpemsi 3aKOHOJATEIBCTBO JOMYCKAET BO3MOXKHOCTH 3aKJIIOYEHUS POCCUHCKUMH
MHBECTOPaMH  JIOTOBOPOB,  SIBIIAIOIIMXCA POCCUHCKUMM  IPOM3BOJHBIMU  (DUHAHCOBBIMU
WHCTpYMEHTaMH, Oa3MCHBIM aKTHBOM KOTOPBIX SIBISIIOTCA IIEHHbIE OyMarun HMHOCTPaHHBIX
SMUTEHTOB WJIM WHIEKCHI, pACCUUTAHHbIE [0 TaKUM IIEHHbIM Oymaram. Mexny Tewm,
CYIIECTBYIOT PUCKU M3MEHEHUS PETYIATUBHBIX IMOAXOJA0B K COOTBETCTBYIOIIUM OIEpalUsiM, B
pe3yabTaTe 4ero MO)KeT BO3HHUKHYTh HEOOXOJUMOCTb COBEpLIATh CHEJIKH, HAlpaBlIEHHbIE Ha
npeKpalieHrne 003aTeNbCTB [0 YKa3aHHBIM JI0TOBOPaM, BONPEKH BamimM miaHaMm.

IIpaBoBbIE pUCKH

Heobxoxnmo otnmaBate cebe OT4eT B TOM, YTO HHOCTPAaHHBIC (PHHAHCOBBIE HHCTPYMEHTEI,
SBJIIONMecs 0a3WCHBIMHA aKTHBaMH HPOW3BOIHBIX (DMHAHCOBBIX WHCTPYMEHTOB, HE BCETHA
ABJSIFOTCA ~ aHaloraMM pocCUilckuX (MHAHCOBBIX HHCTpyMEHTOB. B mo0oM  ciyuae,
NpeJOoCTaBIsieMble [0 HHMM MpaBa W IpaBWia HMX OCYILECTBICHHS MOTYT CYHIECTBEHHO
OTJIMYATHCSA OT MIPAB [0 POCCUHCKUM (PMHAHCOBBIM HHCTPYMEHTAM.
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Bo3moxkHOCTH CyneOHOM 3aluThl MpaB IO IPOU3BOJHBIM (PUHAHCOBBIM HMHCTPYMEHTaM C
WHOCTPaHHBIM Oa3MCHBIM aKTUBOM MOTYT OBITh CYLIECTBEHHO OTPaHHYEHBI HEOOXOAUMOCTHIO
oOpamieHusi B 3apyOexHble cyneOHble M MPaBOOXPAHUTEIbHbIE OpPraHbl MO YCTAHOBJICHHBIM
MIpaBUIaM, KOTOPbIE MOT'YT CYLIECTBEHHO OTIMYATHCS OT JeicTByromux 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, OCYIIECTBIISIETCS MO MpaBHIIaM,
JOEHUCTByIONMM 3a pyOekoM, W Ha aHIIHicKoM s3blke. OIlGHHTE CBOIO TOTOBHOCTB
aHATM3UPOBATh HH(OOPMAILIMIO HA AHTIIMKUCKOM SI3bIKE, a TAKXKe TO, IOHUMAaeTe JIu Bbl oTinnyus
MEXJy NpUHATBIMA B Poccum mnpaBuiamMu (UHAHCOBOH OTYETHOCTH, MeEXIyHApOIHBIMH
CTaHIapTaMH (PMHAHCOBOH OTYETHOCTH WIIHM TPaBWIaMH (PUHAHCOBOH OTYETHOCTH, MO KOTOPHIM
nyOsmKyeTcst uHpOpManus SMUTEHTOM HHOCTPAaHHBIX [ICHHBIX OyMar.

Taxoke poccHiCKHE OpraHW3aTOPbl TOProBIM U (MJIKM) OpPOKEPbl MOTYT OCYIIECTBISTH MEPEBOJ
HEKOTOPBIX JOKYMEHTOB (MH()OPMAINH), pPACKPBIBACMBIX HHOCTPAHHBIM OSMHTCHTOM JUIS
Bamero yno0ctBa. B 3TOoM ciydyae mepeBoJ MOXET BOCHPUHHMATHCS HCKIIOUUTEIBHO Kak
BCTIOMOTaTeNbHass MHpOpMays K O(UIMAIBFHO PacKphITBIM JOKyMeHTaM (WH(popManuw) Ha
HHOCTPaHHOM s3bIKe. Bcerna ydnThIBaliTe BEpOSTHOCTH OIIHMOOK MEPEBOTYMKA, B TOM YHCIIE
CBSI3aHHBIX C BO3MOXKHBIM Pa3IMYHBIM MEPEBOJOM OJHUX M TEX YK€ WHOCTPAHHBIX CJIOB U (pa3
WK OTCYTCTBHUEM OOLICTIPUHATOTO PYCCKOTO YKBUBAJICHTA.

*kk

Y4uThIBas BBIIEU3I0)KEHHOE, Mbl peKOMEHAYyeM BaM BHUMATEIbHO pacCMOTPETh BOIIPOC O TOM,
ABJSIFOTCA JIM PUCKM, BO3HUKAIOUIME IIpU TPOBEIEHUU COOTBETCTBYIOIIMX OIEpalui,
npuemiieMbiMi  ans Bac ¢ ydyerom Bammx WHBECTHIIMOHHBIX Lelned U (UHAHCOBBIX
BOo3MOXKHOCTel. [lanHas Jlexknapanus He MMeeT CBOeH 1lelblo 3acTaBUTh Bac oTkazaTrbcs OT
OCYILECTBJIEHUS TaKUX OIepaluii, a Ipu3BaHa OMOYb BaM OLEHUTh UX PUCKH U OTBETCTBEHHO
MOJIONTH K pEeIIeHHI0 BOMpoca O BbIOOpe Barneil MHBECTUIIMOHHOW CTpaTeTHH W YCIOBHA
Jioropopa ¢ BauM bpokepom.

[lepeueHp yka3aHHBIX BBIIE PUCKOB HE SBISICTCS HCUYEPIBIBAIOIINM, B CBS3M C YeM
KimeHT MOXeT HEeCTH IOTOJHUTENBHBIC PUCKH, CBS3aHHBIC C OCYIIECTBICHHEM OIEpaldi Ha
pBIHKE LIEHHBIX OyMar.

Iloonuce noo nacmosawein /Jexnapayueii yoocmoeepsaem, umo Knuenm oznaxkomuncsa c
Jeknapayueii 0 puckax u npunuMaem HA cedA 6bIUIEYKAZAHHDBIE PUCKU, A MAKMCe UHble
PUCKU, C6A3AHHbBIE C UHBECMUPOBAHUEM 8 UCHHbIE DyMmazu.

«Hacmo;lmuM nodmsepofcdam, umo ABIAIOCH ONbIMHBIM uHeecmopom u
nobmeepofcdalo ceoe cociacue npuHsims Ha ce0s ebluLeU310ICeHHbLEe PUCKU).

Ot Kinenra

MOJINCH (5[0
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IIpunoxenune Ne 3
K JloroBopy 06 OTKPBLITHH OPOKEPCKOro cYeTa H YCJI0BUAX OCYLIeCTBJIEHHUS
Opokepckux onepanuii Ne oT . .20 r.

YBEJOMJUIEHHME O INIOPSAJAKE XPAHEHUSA U YYETA JEHEKHBIX CPEJICTB

KJIMEHTA

Hacrosimee yBemomiieHre oGOpMISIETCS B COOTBETCTBHUM ¢ TpeOOBaHMSIMH K TpaBHUiIaM
OCYILIECTBIICHUSI OPOKEPCKOW JAEATENHLHOCTH TIPH COBEPLICHWH ONEpaludd ¢ JCHEKHBIMH
CpelcTBaMH KJIMEHTOB Opokepa, yrBepxkaeHHbIME [Ipukazom @COP PO or 05.04.2011 N 11-
7/n3-1, a Taxxke, myHkra 3.1, cratbu 11 ®denepansroro 3akona ot 07.02.2011 Ne 7-®3 «O
KJIUPUHTE U KITUPHHTOBOU JIEATSILHOCTI

Hacrosimum B cBa3u ¢ JloroBopoM M ¢ ydeToM HOJOXKEHHUI 3akoHomaTenbcTBa bBpokep
yBenomisier KiteHTa o creayromux 00CToSITeNbCTBAX

1.

JneHexxHble cpeacTBa Kinuenra, Haxonsumecs y bpokepa u3 niu B cBsizu ¢ Jlorosopom,
OyZyT yuuTBIBaTBbCA Ha pacuyeTHOM cuere (cuerax) bpokepa, SBISIOMMXCS
CHEeLUAIBHBIMI OPOKEPCKUMH CUETaMU B CMBICIIE JIEHCTBYIOMIEr0 3aKOHOJATENbCTBA,
BMECTE CO CPEICTBaMU JIpyrux KineHToB bpokepa, koTopele He npenocraBuiu bpokepy
npaBa UCIOJB30BaTh UX B HHTepecax bpokepa, u/wmu Ha pacueTtHoM cuete banka HKI]
(AO) 8 HKO AO HPJI c pacuetnbM kogoMm bpoxkepa (ydacTHHKa KIUPHUHTA) TS ydeTa
JeHeXHbIX cpeactB KimentoB bpokepa; 3TOT cmoco0 ydera cBsizaH ans KimeHta c
HEKOTOPBIMH PUCKaMH, CPeld KOTOPBIX OCHOBHBIMHM, 10 MHEHHUIO Bpokepa, SBISIOTCS
CJIEAYIOLINE PUCKU:

PHUCK TEXHUYECKOH OoIIMOKM BO BHYTpEHHEM ydeTe bpokepa; 3TOT PUCK COCTOUT B TOM,
4T0 B Cly4yae, eciu bBpokep MOMycTUT OWMOKY B CHCTEME BHYTPEHHETO yueTa
JEHEKHBIX CPEICTB KIUEHTOB, TO BO3MOXHA CHTyalus, KOTJAa AJSi COBEPILCHHS
pacyeToB IO cIeNIKe OJHOro KiueHta bpokep ucnonb3yeT JeHeXHbIE CPeICTBA APYTroro
KIIMEHTA, HAXOMAAIIUECS HA OJHOM MM TOM JK€ CHEIMaTbHOM OpPOKEPCKOM cueTe, 0e3
corJiacys IOCJIEHEro; yKa3aHUe Ha JaHHBIA PUCK MPUBOAUTCS 3[1€Ch UCKIIOUUTENBHO C
nenpio mHGopMHUpoBaHKsA KIMEHTa 0 MOTEHIMATBHOW BO3MOKHOCTH HACTYILICHHS
ONMCAHHBIX COOBITHH, OJHAKO He oO3HauyaeT cornacue KimeHta Ha coBeplueHue
BpokepoM omucaHHBIX B OTHOLICHWH JAaHHOTO PUCKA JEHCTBUA M HE OCBOOOXKIAET
Bbpokepa oT 00sf3aHHOCTH BO3MELIAaTh NpUUMHEHHBIH KineHty Takumu IneicTBUSIMHU
yiepO B COOTBETCTBHH C MOJIOKEHUSIMH 3aKOHOAATENLCTBA U JloroBopa;

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

4T0 BpoKep MOXXET YMBIIUIEHHO MPH COBEPLICHUM ACHEKHBIX PAacueTOB IO CIEIKE
OJIHOT'O KJIMEHTA MCII0JIb30BaTh ICHEKHbIE CPE/ICTBA APYTOro KIMEHTA, HAXOASIIHECs Ha
OTHOM MM TOM € CIHEHHUAIbHOM OpOKEpPCKOM cuere, 0e3 corjlacus IMOCIETHETO;
yKa3aHW€ Ha JaHHBIH pPHUCK TIPUBOAMUTCS 37€Chb MCKIIIOYUTEIBHO C  LENbIO
uaopMupoBaHus KimeHTa 0 MOTEHINAIBHOW BO3MOKHOCTH HACTYIIJICHHST OIHCAHHBIX
cOOBITHH, OJHAKO He oO3HadaeT corjacue Kimenrta Ha coepuieHue bpoxepom
ONMCAHHBIX B OTHOILIEHWM JAaHHOTO pucKa JeiicTBuil u He ocBoOoxnaer bpokepa ot
0053aHHOCTH BO3MELIATh NPUYMHEHHBIH KiMeHTy TakuMu JAeHCTBHAMH yIIepO B
COOTBETCTBUH C IIOJIOKEHUSIMU 3aKOHOAATENLCTBA U JloroBopa;

no TpeboBanuio KimeHTa, HO MCKIIIOUUTENLHO MpU corjacuu Ha To bpokepa, Bpokep
MOXKET OTKpPBITh OTIENBHBIN pacueTHbI cdeT bpokepa (crnennanbHBIN OpOKEPCKHMA
CYeT) Ha KOTOPOM OYAYyT XpaHHUTbCS M YUHTBHIBAThCS IEHEKHbIE cpeacTBa KimeHTa,
Haxonsmuecss y Bpokepa m3 wnum B cBasu ¢ JloroBopom; KimeHT Takke BIpase
noTpedoBaTh BENEHMS OTIENBHOIO YydeTa €ro MMYIIECTBa, IPEAOCTaBIEHHOIO B
KayecTBe oOOECledyeHusi, M O0s3aTeNIbCTB YYaCTHUKA KIWPUHIA, BO3HMKIIMX U3
JIOTOBOPOB, 3aKIIOUeHHBIX 3a cueT Kimenta. Ilopsgok OCyLIECTBIEHUS OTAEIBHOIO
y4eTa, yCTaHaBJIMBAeTCs OTIEIbHBIM cornamenueM bpokepa ¢ Kinuenrom.

3. BHYTPEHHMH YyueT JeHEeXHBIX cpeacTB KimeHra, a Takke OTYETHOCTh bpoxkepa
OCYIIIECTBJISIFOTCSI B COOTBETCTBUM ¢ PernaMeHTOM BeleHUSI BHYTPEHHETO y4eTa CIENOK U

onepauuii bpokepa:
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e BuyTpeHHuil yuet — ynopsioueHHas CUCTeMa 3alMceil B OTHOLIEHUH CHENOK (B TOM
9HCIie MPOM3BOMHBIX (DHMHAHCOBBIX MHCTPYMEHTOB) ¥ OIlepalyii, MPeIyCMOTPEHHBIX
HOpMaTUBHBIME akTamu banka Poccum, ¢ JeHEKHBIMU CpeacTBaMH (B TOM YHCIE C
WHOCTPAaHHOM BaJIOTOH), LEHHBIMH OyMmMaraM, HHOCTPAHHBIMH (PUHAHCOBBIMH
WHCTPYMEHTaMH, HEe KBATU(HIUPOBAHHBIMU B Ka4eCTBE IIEHHBIX Oymar, 1 TOBapamH,
JIOMYLIEHHBIMU K OpPraHU30BaHHBIM TOpraM, a TaK)Ke 3aluceil B OTHOLIEHWH HMHBIX
00BEKTOB BHYTPEHHEI0 yueTa, KoTopas oOpasyercss IyTeM cOopa, perucrpauu,
OoTpakeHHs1, 0000IIEHHs, CBEPKH U XpaHeHUs] MHPoOpManuu o0 yKa3aHHBIX CHENKaX,
omnepalusiX U HMHBIX OOBEKTaxX BHYTPEHHEIO ydera, B TOM YHUCIE IyTeM BeIeHUS
CYETOB BHYTPEHHETO yYera.

e bpokep mpexacTaBIfeT KIMEHTaM OTYETHOCTh B  MOpAAKE U crocodamu,

NpeayCMOTPEHHBIMU J{0OTOBOPOM.
4. B kauectBe pacuerHoro cuera bpokepa, Ha KOTOPOM YUHUTBHIBAIOTCA COOCTBEHHBIE
cpeactBa bpokepa, ana meneit Hactosimiero JloroBopa CTOpOHAMH HMCHOJB3YETCS CUET

Bpoxepa ¢ pekBusuTtamu, ykazaHHbIMH B [loroBope.

5. [lepeuenr OaHKOBCKHMX cueToB bpoxepa (cnenuanbHBIX OpPOKEPCKHX CYETOB), Ha
KOTOpPBIX OyIyT YyUYUTBIBaThCs cpenctBa Kimenra, Haxomsmumecs y bBpokepa Ha

ocHoBanuu [loroBopa, omnyOiukoBan Ha caiite bpokepa B cetm UHTepHer
(www.renbroker.ru).

Tloagnucanuem HACTOSIIETO JAOKYMCHTA Knuent NOATBCPIKAACT, YTO OH YBECAOMIJICH BpOKepOM o
COACPIKAIINXCA B HACTOAIIEM JOKYMCHTE 00CTOATENLCTBAX U COTTIACEH MNPUHATDH UX.

« » 20 ronma

Kinenr:

0)4(0)
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IIpunosxenune Ne 4
K JloroBopy 00 OTKpPBLITUH OPOKEPCKOIr0 cYeTa U YCJIOBHAX OCYIeCTBIEHUS

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

Hacrosuel 1oBepeHHOCTHIO

(montHOE
HauMmeHoBaHue kinueHta, MHH, ropunuueckuii agpec, 1aTa 1 MECTO roCy1apCTBEHHON pEerucTpaLuy,
HOMEp PEruCTPalMOHHOTO CBUICTENLCTBA, aApeC (aKTUYECKOr0 MECTa HAXOXKICHHU )

B JIMLIE ,

JIEHCTBYIOLIETO HA OCHOBaHUU

(manee — «KiueHT»), yNOJIHOMOUMBAET HU)KENEPEUHCICHHBIX JIML COBEPLIATh CIEAYIOIIUE JCHCTBUS B
pamkax Jlorosopa (mamee — «Jlorosop») 00 OTKPBITHH OPOKEPCKOTO CUYeTa U YCIOBHSAX OCYIIECTBICHHUS
Opoxepckux omneparwid, 3akarouenHoro ¢ OO0 «Peneccanc bpokep» (manee — «bpokep»):

1.
Vxasvisaemca @.U.O. ynonrnomouennozo Obpa3zey noonucu ynoiHOMo4eHHO20
Ilacnopmuvie dannvie:

2
VYkazvisaemcsa @.U1.0. ynonnomouennozo Obpasey noonucu ynoiHOMo4eHHO20
Iacnopmmuvie OanHbie:

3
Vxasvisaemca @.U.O. ynonnomouennozo Obpa3zey noonucu ynoiHOMO4eHHO20
Ilacnopmuvie dannvie:

4
Vxasvisaemca @.U.O. ynonnomouennozo Obpa3zey noonucu ynoaiHoMo4eHHO20
Iacnopmuvie dannvle:

. OCYILECTBIISATh JIIOOBbIE JCHCTBMS, HANpaBICHHbIE Ha 3aKIIOYEHHE, W3MEHEHHE W/WIn
npekpanieHue JloroBopa, JoOBIX JONOJHHUTEIBHBIX COIJIAIICHUH M NpuiIokeHHH Kk Jlorosopy, a
TaxKe MOANKCHIBAThL U ITOJaBATh JIOOBIE JOKYMEHTHI B paMKkax Jlorosopa;

J BECTH NEPEroBOPHI, HAINPABJICHHbIE Ha COBEPIICHHE CHENIOK, a TaKKe COBEpLIATh JHOObIE
C/IEJIKM KYIUIM-TIPOJAXKH LEHHBIX OyMar M/Wid MHOCTPAHHOH BajIOThI, KYIUIM-TIPOAAXH IEHHBIX
Oymar ¢ obpatabiM BbIKynioM (PEIIO), MeHsl, 3aiiMa eHHBIX OyMar /WM MHOCTPAHHOH BaJFOTHI,
3ajora LEHHBIX OyMar, a Takke JI00ble MHBIC CHEIKH C IEHHBIMH OyMaraMu, HHOCTPAaHHOM
BAJIIOTON W/MJIM ITOTOBOPBI, SBISIOIINECS IPOU3BOAHBIMU (MHAHCOBBIMH HHCTPYMEHTaMH, B TOM
qHCIie, TOMUMO IpoYero, Gprouepchl, (opBapaHbIe KOHTPAKTHI, ONIMOHBI, CAEIKH «CBOIDY, CIEIKH
«cnoT» H M000e coueTaHne YKa3aHHBIX C/IENIOK, a TAaKXKe MMOANHCHIBATh U I0aBaTh MOPYYCHUS Ha
COBEpILEHNE JIIOOBIX YKa3aHHBIX B HACTOSIIEM ITyHKTE CAEIOK;

. COBEpILIATH JIIOOBIE CHIENIKU, HAIIPABJICHHbIC HA MPEKPaIleHHe H/WIM HOBALHIO JIIOOBIX
00513aTebCTB, BBHITEKAIONINX M3 COBEPIICHHBIX bpokepoM Bo ucnomHeHue nopydenuit Kimenra
CIENOK Ha pBIHKE LEHHBIX OyMar, CPOYHOM pBIHKE W/WIM Ha BAJIOTHOM pPBIHKE, a TaKXkKe
MIOAIINCHIBATh U MOAABAaTh HOPYYEHHs Ha COBEPILIEHHE JIOOBIX YKA3aHHBIX B HACTOSIIEM ITyHKTE

CCIIOK;
° MOJMUCHIBATh W TOJABaTh 3asBJICHUS HA IEPEBOJ AKTHBOB HAa OPOKEPCKHI CYET WU BBIBOJ
aKTUBOB ¢ Opokepckoro cuera Knmenra,
° MpUHUMATh, TMOJMUCHIBATH M MepeJaBaTh aHKETbl, IMPOTOKOJBI, TMHChMa, MOPYYCHUS,

TIOATBEPKACHNUSA, aKThl IIPUEMaA-TIEPEIaut, aKThl CBEPKHM pacdeTOB OTYETHI bpokepa, a Takxke MHbBIE
JOKYMEHTbI, IOJINHMCAaHWE KOTOPBIX HEOOXOOMMO JUIsi CAENOK C IIGHHBIMH OyMaramu,
MIPOM3BOAHBIMU (PUHAHCOBBIMU HHCTPYMEHTAMH M/MJIM HHOCTPAHHOH BaJIIOTOIM;

. 3aBEpATh KONUU JOKYMEHTOB, BBIIUCKU U3 JOKYMEHTOB, CKPEIUIATb U 3aBEPSTh
CKpEIUICHHE MHOTOCTPAaHWYHBIX JOKYMEHTOB, IOJIy4aTh MaTepuajbHble HOCUTENIH HH(OpMaIuy,
BBITIOJIHATh BCE WHBIE (DOPMANBHOCTH M COBEpIIATh JIOOble WHBIE NEHCTBUS, HEOOXOAWUMBIE IS
peann3anuy MOJIHOMOYHH 110 HACTOSIIEN TOBEPEHHOCTH.
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Hacrosimias 1oBepeHHOCTh BbIIaHA CPOKOM Ha TISITh JIET.

[Toanucu YHOOJIHOMOYEHHBIX JIUI] YAOCTOBEPALO.

(noonucw)

D.N.0

Hosepennocmu, evldannasn 6 nopsaoke nepedogepus, O0IHCHA OblMb 3a6ePeHd HOMAPUATLHO
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IIpunosxenune Ne 5
K JloroBopy 06 OTKPBHITHH OPOKEPCKOr0 cYeTa U YCJIOBHAX OCYIIeCTBJIEHUS
OpokepcKux onepanuii Ne oT _ . .20 r.

2. « » 20__e

3asiBjieHMe HA nmepesoa akKruBoB

Hacrostium

(naumenosanue Knuenma)

IPpOCUT B COOTBETCTBUU C HOI‘OBOpOM 00 OTKPBITUH 6p01<epc1<0r0 CUY€Ta U YCJIOBUAX OCYLICCTBIICHUA

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

OIIepanuro 1mo:

] MepeBO/Iy Ha TOPTOBYIO TUIOIMIAIKY: [ IMAO «Mockosckas 6upxxa MMBB-PTCy;
I
[

O] MEPEBOAY M0 CIEAYIOIUM PEKBU3UTAM:
JleHexxHbIe cpeicTBa:

HaumeHoBanue IO y4yaTeyist

NHH

HanmvenoBanue 6aHka

Anpec

PacuertHblii cuer

BUK

Kop. Cuer

CyMMa miarexa

Jlpyrue pekBU3UTEHI IIaTeXa

Jlama 3anonnenus
Toonucw ynoanomouennozo auya
Ileuamo
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IIpunosxenune Ne 6

K HOFOBOpy 00 OTKPbBITHHA Gpmcepcxoro CUYETA U YCJIOBUAX OCYHIECTBJICHUSA

Opokepckux onepanuii Ne

or __. .20 _r.

ITopy4eHue Ha caeJIKy

JlaTa nopy4eHust

ITosinoe HaumeHoBanue/®.N.0.
Knuenra:

Homep Bpokepckoro norosopa:

Homep Bpokepckoro cyera:

Knuent nepenan bpokepy crienyromiee [TopydeHne Ha cefKy ¢ [IeHHBIMUA OyMaramu

IMUTEHT:

KoanyecrBo LleHHBIX Oymar:

Bua, Tun (kateropus), BLIMYCK, TPAHIII,
cepus uau ISIN kon Llennoii 6ymarn:

Hnoe mopy4enne:

yKasicume 6ce napamempbl NopyYeHus

O Iloxynka

O IIpona:xa

Ilena:

Ilo pbIHKY:

He Bble:

He Huke

Bauarora Caeakn:

BaJgiora niarexa:

Kypc xonpepcun Baniorel Crenku B
Baslory miiarexa:

MecTo HcnoHeHus s

Toprosas ceccusi’:

CpoK JeficTBHS NOpYYeHus’: Jlo KoHIA AHA MOgAYH c no
TMOpyYeHHs!
Jlononnumensnan ungopmayun:
TTopnuce Kiuenra / /

! 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 JIEHCTBYET TOJIBKO B TEYEHHUE JHS M10/1a4H.
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IIpunosxenune Ne 7
K JloroBopy 06 OTKPBITHH OPOKEPCKOro cyeTa U YCJIOBHAX OCYIIECTBIEHH OPOKEPCKHUX
onepauuii Ne or __. .20 _r.

PackpbiTHe HH(pOPMALMU HAJIOTOBBIM OPraHaM MHOCTPAHHOI'0 IOCYIapcTBa

1. OBIIME NOJOXEHUA

1.1

1.2

1.3

B ciyuae ecnu bpokep B cuity Tpe6oBaHMIT HAJIOrOBOTO 3aKOHOAATEIBCTBA HHOCTPAHHOTO TOCY1apCTBa TN
1r000T0 CBA3aHHOTO C HAM IPaBHJIa, 3aKOHA WJIM IOCTAHOBJIEHHS, HE NPOTUBOPEYAIINX 3aKOHOJATEIBCTBY
PO (manee — «TpeboBaHMS HHOCTPAHHOTO 3aKOHOJATENILCTBA»), 00sA3aH IOAABaThb MM DPACKPbHIBATH
uHbOpMaNMIo, CBsA3aHHYI0 ¢ KimeHToM, B TOM uHcie HMH(QOpPMAIMIO, yKa3aHHYIO HIDKE B KauecTBe
TMomnexameit packpbiTuio uHpopManuu, bpokep BmpaBe, a KIiMEHT HacToAlmMM corjamaeTrcs Hu
yIoJIHOMOYMBaeT bpokepa OCyIIECTBIATh yKa3aHHbIE AEHCTBUS 0€3 IOMOJHHUTENILHOTO IOATBEPKICHUS

WJIM COINIacoBaHUs co cTopoHbl Kinenra.

Ion mndopmauueii, kotopyto bpokep Oyner o0s3aH npemocraBisiTh B cuily TpeOOBaHHH MHOCTPAHHOTO
3akoHozAaTenbeTBa (nanee — «[loanexamas packpeITHIO HHpOpMaLUsI»), MOXKET MOAPa3yMEBAThCS B TOM
qucie cienyromas nHopmanus:

uMs1/ HauMEHOBAaHWE, aapec W HoMep (HOMepa) HaJIOrOIUIaTeNbIIMKa 110 KaXIOMy KIHEHTY,
MOJUISKAIEMY PAaCKPBITHIO B cHily TpeOoBaHMI HHOCTPAaHHOTO 3aKOHOJATENIbCTBA;

HOMep Bpokepckoro cuera mo Kakaomy KIHMEHTY, HOAJIEKAIEMy PacKpbITHIO B cuiy TpeOoBaHuii
HMHOCTPAHHOTO 3aKOHOJATEJIbCTBA;

OCTaTOK Ha KOHEIl rojia Ha bpokepckoM cyere KaXkKIoro KIMEHTa, MOIJIEKAIEro PacKpbITHIO B CHITY
TpeGoBaHu HHOCTPAHHOTO 3aKOHOAATENILCTBA; U

OTYETHOCTh B OTHOLICHUH IUIATEkKeH, NMpou3BeaEHHBIX ¢ Bbpokepckoro cuera w/uau Ha Bpokepckuii
CYeT MO KAXKAOMY KIMEHTY, IOAJEXKAlleMy pacKpblTU0 B cuily TpeOoBaHM HHOCTPaHHOTO
3aKOHO/IaTEIIbCTBA.

B cnyuyae eciu Bpokep B cuny TpeOoBaHuil MHOCTPAHHOTO 3aKOHOJATENbCTBA O0053aH OCYIIECTBISTH
yAep)KaHUEe W/WIK TepedyrClIeHHe IEHEXKHBIX cpencTB KiMeHTa HaloOroBbIM OpraHaM HHOCTPAHHOTO
rocyaapctBa (ux arentam), KIIMEeHT HACcTOSIIMM cOrjamaeTcs ¥ yIoJIHOMOYHBaeT bpokepa ocyecTBIsTh

yKa3aHHbIE TSUCTBHS 03 JOMOIHUTEILHOTO MOATBEPIKACHUS UK COTTIAaCOBaHUs cO cTOpoHbI KineHra.

2. OBS3ATEJIBCTBA KJIMEHTA 11O ITPEJOCTABJIEHUIO TH®OPMAIIMU

2.1.

B cmywyae eciu kakas-mumb6o wuHpopmanus TpeOyercs bpokepy B cuiny TpeOGoBaHMH HHOCTPaHHOTO
3aKOHOJIATEeNILCTBA W/WIK B CHIY 3aKoHOjaTenbcTBa PO w/mnu B cuiny TpeOoBaHuil 1H000TO POCCHIICKOTO
WM MHOCTPAHHOIO HAJIOrOBOro opraHa (Mx areHToB), KimeHT o0s3yercsi mpenoctaBuTh bpokepy Takyro
uHpOpMAIMI0O B CPOKH, YCTaHOBJICHHbIE BpoKepoM, HpH yCIOBUHM, YTO TaKHME€ CPOKH COOTBETCTBYIOT
TpeOOBaHMSAM 3aKOHOAATEIbCTBA PD.



2.2.

2.3.

2.4.

« »

Kimmenr:

KnueHt o0s3yercst He3aMeAJUTENbHO coo0IaTe bpokepy o Jro0ObIX OOCTOSITENBCTBAX, KOTOPBHIE MOTYT
MOBIMATH Ha 00s3arenscTBa Bpokepa mpenocTaBiars MH(OpMAaluMIo, IperycMoTpeHHyto TpeGoBaHusAMU
HMHOCTPAHHOTO 3aKOHOJATENbCTBA. B ciiyuae Hammuus no MHeHuto bpokepa y Kimenra 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 IMPHU3HACT M MOJTBEP)KAAeT CBOE 0053aTENbCTBO INPENOCTABIATH
Bbpokepy uMHGOpManuio W JOKyMEHTHI, MOATBEp)KIaroIue, 4to KiMeHT sBISeTcs JHULOM, ITOUISKAIINM
packpeITHIO B cruly TpeOoBaHMI MHOCTPaHHOTO 3aKOHOAATENBCTBA, & TAKKe JIOOYI0 MHYI0 MH()OpMAIHIO,
CBsI3aHHYIO ¢ TpeOOBaHMSMU HHOCTPAHHOTO 3aKOHOAATENbCTBA, KOTOpask MOXET OBITh Ha Pa3syMHOM
ocHoBaHMH 3anpouena bpokepom. Kpome Toro, KireHT noarsepkaaer u coryiamaercs, 4To, B CIIydae eciu
HemnpenocTaBieHne bpokepy ykazaHHOI nH(OpMaIH MoBIedeT 3a co00i Kakue-IM00 HaJOTOBhIE IUIATEXKH,
mrpadsl win neHn, KiueHT HeceT OTBETCTBEHHOCTH 3a YIUIATy YKa3aHHBIX CYMM B HOJIHOM oObeMe M Ha
MIOCTOSTHHOM OCHOBE IOJIHOCTBIO I'apaHTHPYeT bpokepy Bo3MeleHue 0ObIX HAJIOTOB, IITPadoB U NeHell, a
TaKXkKe JIIOOBIX pacxoloB, TIIOHECEHHBbIX bpokepoM B cBA3M ¢ HempenocTtaBieHueM KimeHrom
COOTBETCTBYIOIICH NHPOPMAUK H/WIN TOKYMEHTOB.

B cnydae HenpenocraBieHHs JHOO HENMOJHOTO IpexocTaBieHuss KiuweHToM wHHQopMamwu H /WU
JIOKyMEHTOB, HEOOXOJUMBIX Bpokepy miIs ero HaeHTH(HUKAMN B KAUECTBE JINIIA, OAJIEKAIIETO PACKPBITHIO
B cuwiy TpeOoBaHMI MHOCTPAaHHOTO 3aKOHOJATENbCTBA, Bpokep BIpaBe NMPUMEHHUTH 1O OTHOLICHUIO K
Knuenty mocnenctsus, NnpenycMOTPEHHbIE 3aKOHOJAaTenbcTBOM PXd nist Takux ciiydaeB, B TOM 4YHCIIE
NPUHATH PEIIeHNe 00 OTKa3e OT COBEPIIECHUS olepanuii mo JloroBopy mwin o pacTopxeHur Jlorosopa.

20 _ronma

014 (0)
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IIpunosxenne Ne 8

K JloroBopy 00 OTKPBLITHH OPOKEPCKOT0 CYETA M YCIOBUAX OCYIIECTBIEHUS OPOKEPCKUX

omepanuii Ne

oT

.20 r.

CrnenuajbHble TOTOBOPEHHOCTH MO 00CTY;KMBAHHIO

Pexxnmbl Topros ITAO MockoBckast bup:ka, B KoTopbIx Bpokep 3ak/r04aeT cieJIKH OT CBOero HMeHH

3a cuet Kimenra

[J «PexxuM OCHOBHBIX TOProB T+»

OT KJIMEHTA:

OT BPOKEPA:

I~

M.IL
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