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. Caneaku, coBepiiaeMbie HA BHEOHMPIKEBOM PBLIHKE:

1.1.

1.2.

1.2.1.

1.2.2.

ITo coenkam C akIUSAMH POCCHUICKHX M WHOCTPAHHBIX SMHTEHTOB, HHBECTHIMOHHBIMHU IAsIMH,
aMepUKaHCKUMHU  Jeno3utapHeiMu  pacrniuckamu  (ADR), rnoGaibHBIMEH — I€TIO3UTAapHBIMU
paciiuckamu (GDR), poccuiickumu nemnosutapaeiMu  pacniuckamu (RDR), coBepmaeMbiMu
BpokepoM Ha BHEOUPKEBOM PHIHKE:

CrannmapTHOH cTaBKOW BosHarpaxaeHus bpokepa snsercss 0,15% (HONb UENBIX MATHAALATDH
COTBIX MPOIIEHTA) OT CYMMBI CIICIIKH.

B 3aBHCHMOCTH OT KOHKpETHBIX ycloBUM caenku npu npueme [lopyuenust bpokep u Kiuent
HUMEIOT NIPaBO OTOBOPUTH CTaBKY BO3HATPaXICHHS OTIMYHYIO OT CTAHIAPTHOW CTaBKU, HO HE
Menee 0,05% (HOJIb LEJNbIX MATh COTHIX MPOLICHTA).

Ilo chnenkam c oOOmUragusMM pPOCCUHCKMX SMHUTEHTOB, OOMMralUsM{d BHEIIHEro 3aiiMa
Poccwiickoit @enepanuu, oOnUTanusiMiu WHOCTPAHHBIX YMUTEHTOB COBepIIaeMbiM bpokepom Ha
BHEOUPIKEBOM pPBIHKE:

CrannmapTHOi cTaBKO#M Bo3Harpaxkaenus bpokepa seisercs 0,05% (HOMb HENBIX MSATh COTBHIX
MPOIICHTA) OT CYMMBI CJICNTKH C yU4ETOM HAKOIJICHHOTO KYTIOHHOTO JIOXO/a.

B 3aBucuMoCTH OT KOHKpETHBIX ycnoBuMi caenku npu npueme [lopydenust bpokep n Knuent
HMMEIOT TIPaBO OT'OBOPUTH CTABKy BO3HArPakKIEHUS OTIMYHYIO OT CTaHAAPTHOM CTAaBKH, HO HE
meHee 0,02% (HOJb UENbIX ABE COTHIX MIPOLIEHTA).

1.3. Ecnu unoe He oroBopeno bpokepom u Kimentom nipu lpueme [opyuenns:

- IPUMCHACTCA CTaHJAapTHasA CTaBKa,

- Bo3HarpaxaeHue bpokepa He BKIto4aeTcs B IIeHy, OroBOpeHHyIo B [lopyuenuu.

1. Cneaxu, copepuiaeMbie Ha Toprax Opranm3aropa TOPproBJin:

2.1.

2.2.

ITo cnenkam ¢ aknusAMH POCCUHCKMX W MHOCTPAaHHBIX SMUTEHTOB, HHBECTUIMOHHBIMH TTasMH,
aMEepUKaHCKUMH Jeno3uTapHbiMH  pacniuckamu  (ADR), rinoGanbHbiMH  1€MO3UTApHBIMU
pactuckamu (GDR), poccuiickumu neno3urapHsiMu pactmckamu (RDR), coBepmmaembiMu
Bpokepom Ha TOprax opraHu3aTopoB TOProB:

2.1.1. CranpaptHoii craBkoil BozHarpaxaeHust bpokepa sisisercs 0,3% (HONb IENbIX
TPHU AECATHIX NPOLEHTA) OT CyMMBI CACIIKH.

2.1.2. B 3aBHUCMMOCTH OT KOHKDPETHBIX YCJIOBUH cjenku npu npueme l[lopydeHus
Bpoxep u KitueHT UMEIOT IIpaBO OrOBOPUTH CTABKY BO3HAIPAXKICHUSA OTIIMYHYIO
OT CTaHAapTHOH cTaBku, HO He MeHee 0,15% (HOIb MENBIX MATHAAIATH COTHIX
MIPOLICHTA).

[lo caenkamM ¢ OOJUranUsIMH POCCHUHCKHX OMHUTEHTOB, OOJMralMsMM BHEIIHEro 3aiima
Poccuiickoii denepaiiyu, o0MranusIMyi HHOCTPAHHBIX SMUTEHTOB, COBEpIIIaeMbIM bpokepoM Ha
TOprax OpraHu3aTopoB TOProB:



2.2.1. CrangapTtHO# cTaBKOW Bo3HarpaxaeHus bpokepa siisercs - 0,04% (HOJb TENBIX YETHIPE COTHIX
MPOILIEHTA) OT CYMMBI CJICJIKH C YYETOM HAKOIICHHOTO KYIIOHHOTO JT0XO0/a.

2.2.2. B 3aBUCHMOCTH OT KOHKPETHBIX YyCIOBHI caenku npu mnpueme [lopydenus bpokep m Kiuenr
HUMEIOT MPaBO OTOBOPHTH CTABKY BO3HATPAXICHHS OTIWYHYIO OT CTAHJApPTHOW CTAaBKH, HO HE
meHee 0,02% (HOMb UENbIX ABE COTHIX MTPOLICHTA).

2.3. Ecnu unoe He oroBopeno bpokepom u Kinuenrom npu [Ipueme [lopyuenus:

- IPUMEHSIETCS CTaHJapTHAs CTaBKa,

- Bo3HarpaxeHne bpokepa He BKIIto4aeTcs B IICHY, OTOBOpeHHY0 B [TopydyeHnu.
I1l. Cneaxu PEIIO

3.1. Bosnarpaxknenue bpokepa 3a 3akmrouenue cuaenok PEINO cocraBnser 0.00017% (HONb Ienmbix
CEMHA/IAaTh CTOTHICSYHBIX IPOILEHTa) OT cyMMmbl mepBoir dactu caenku PEIIO. CrammaptHoe
Bo3HarpaxiaeHnue bpokepa, npegycmorpernoe pasnaenamu I u |1, He B3umaercs.

1V. O01ue mosioxeHus
4.1. Pacyet Bo3HarpakJieHUs IIPOU3BOTUTCS B BATIIOTE CIIEIKH.

4.2. Bo3HarpaxieHHe, pacCYNTaHHOE B WHOCTPAHHOW BamioTe, B3uMaercs B pyomsx PD mo Kypcy
KOHBEPCHH BaJIOTHI, HCIOJb30BAaHHOMY TIIPH pacyeTre CAENKH, [0 KOTOpOW B3WMaeTcs
BO3HArpaXx<ieHue, WM IO Kypcy Ha IIOCIACAHUI KaleHAApHbI AEHb MEpHona, 3a KOTOPBIH
paccunThiBaeTCs Bo3HarpakaeHue. CTOpOHbI BIIpaBe OrOBOPUTH MHOM MOPSIOK ONPEAETIeHHUs Kypca
OIUIaThl BO3HArpaXXJCHUs B ClIydyae, €CIIM CyMMa CHEJIKU (KoIu4ecTBO ba3oBoro akTuBa) BeIpakeHa
B MHOCTPAHHOM BaJIIOTE.

4.3. Pa3Mep KOMHCCHOHHOTO BO3HArpaKACHHUS MOXKET OBbITh M3MeHeH pemeHneM CTOpPOH B MOMEHT
3aKITIOYCHUS CIICNKM. Y MEHbBIIICHHE BO3HATPAXKICHUSI BOSMOXKHO B IMpeZeax, MpeaIyCMOTPEHHBIX B
Hacrosimux Tapudax.

4.4. Bo3Harpax/eHne IO CAETKaM C OONUTalusIMHA POCCHHACKHX SMHUTEHTOB, OOJUTAIIUSIMU BHEITHETO
3aiima Poccuiickoit denepanyu, oOIUTaisiMA HHOCTPAHHBIX YMHTEHTOB PACCYUTHIBAETCSI OT CYMMBI
CJIEJIKU C YIE€TOM KyIIOHHOTO JIOXO/a.

4.5. JIomoTHUTENbHO B3UMAIOTCSl CTaHJApTHBIE OUpPXKEBBIE W JIETIO3UTApHBIE COOPHI B COOTBETCTBHH C
TapupamMy, yCTAaHOBICHHBIMH OpPraHW3aTOPaMH TOPIOB, a TAKXKE YIOJIHOMOYCHHBIMU PaCYeTHBIMH
JIENIO3UTApUsIMU  OPraHW30BAaHHBIX TOPIOBBIX IUIOLNIAJOK. B cilydae W3MEHEHusT OpraHu3aTopoM
TOPTrOB W/WMJIM YIOJHOMOYEHHBIMU pPAacHeTHBIM Jerno3utapueM TapudoB bpokep BmpaBe B3MMaTh
naHHbIe TaTexu ¢ KiimeHToB 6e3 npeBapuTeNbHOrO YBEIOMIICHHUS.

4.6. Boznarpaxnaenue bpokepa ykazano 6e3 yuera HJIC. Ecim Takoe BO3HarpaxiueHHe MOAJIEKUT
Hanoroobnoxennto HJIC cormacHo HamoroBoMy 3akoHonaTenscTBY Poccuiickoit deneparuu, To
cymma HJIC B3umaeTcst TOMOTHUTENHHO IO CTaBKE, YCTAHOBJICHHOW JEWCTBYIOIIMM HAaJIOTOBBIM
3aKOHOJaTeNbCTBOM Poccuiickoit denepanun.

Bosnarpaxjaenue bpokepa B cooTBeTCTBHM ¢ Tapudamu Ha Opokepckoe obcmyxkuBanne OO0 «Peneccanc

bpokep» HauucmsieTcs exeaHeBHO M B3uMaeTcsi B TeueHue 20 (/[[BammaTi) KaJeHOApHBIX IHEH Iocie

OKOHYaHUsI KaJIeHAapHOTO MEecs1a, B KOTOPOM OBIJI IPOU3BE/ICH pacuer.

O3naKomiaen:
Knuenr:

014(0)
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JlekJIapanusi 00 00IMX PUCKAX,
CBA3AaHHBIX C OCYIIECTBJECHHUEM ONEePALMil HA PhIHKE IIEHHBIX OyMar

Iens Hactosmeit Jlexkaapanud — OpPeAOCTaBUTh BaM HH(MOPMAIUIO 00 OCHOBHBIX PHCKaxX, CBS3aHHBIX C
OCYIIECTBICHUEM OIepalvii Ha PhIHKE IEHHBIX Oymar. OOpaiacM Ballle BHUMaHHE HA TO, YTO HACTOSIIAS
Jeknapaist He pacKpbhiBaeT HH(POpPMAIMI0 000 BCEX PHCKaxX HA PHIHKE IIEHHBIX Oymar BCIIEACTBHE
pasHoo0pas3us BO3HUKAIOIINX HA HEM CHTYaITHi.

B obmiem cMmbiciie prck mpeacTaBisieT co00H BO3MOXKHOCTh BO3HHKHOBEHHUSI YOBITKOB TMPH OCYIIECTBICHUH
(h)MHAHCOBBIX OIEPAIMiA B CBSA3M C BO3MOKHBIM HEOIaroNpUsATHBIM BIIHSIHHEM pa3HOTo pona paxTopoB. Huxe
— OCHOBHBIE PUCKH, C KOTOPBIMH OYAyT CBSI3aHBI Ballld ONEpalliy Ha PHIHKE EHHBIX OyMar.

I. CucteMHBIi pUCK

DTOT PUCK 3aTparuBaeT HECKOJIBKO (PMHAHCOBBIX MHCTUTYTOB W MPOSBISIETCS B CHUYKEHUH UX CIIOCOOHOCTH
BBITIOJIHATH CBOM (DYHKIUH. B crity GobIIoi cTeneHn B3anMOJEHCTBUS M B3aHMO3aBUCUMOCTH (PMHAHCOBBIX
WHCTUTYTOB MEXy COOOI OIleHKa CHCTEMHOTO PUCKA CIIOXHA, HO €r0 pean3alns MOXKET MOBIHUATh Ha BCEX
YYaCTHUKOB (DMHAHCOBOTO PBHIHKA.

Il. PeIHOYHBIH pHCK

OTOT pUCK TPOSABISIETCS B HEOJArompHATHOM M3MEHEHHH IIeH (CTOMMOCTH) NpWHAUIeKAININX BaM
()MHAHCOBBIX MHCTPYMEHTOB, B TOM YHCIIE W3-32 HEOJIArompHATHOTO M3MEHEHHUs MOJUTUYECKOH CHTYyaluu,
PE3KOi JIeBaNbBalli HAIIMOHAIBHOW BAJIOTHI, KPU3HCA PHIHKA TOCYAapCTBEHHBIX JIOJNTOBBIX 00S3aTEJbCTB,
0aHKOBCKOI'O ¥ BAIOTHOT'O KPU3HCA, OOCTOSTEIHCTB HEIIPEOJIOTUMON CHIIBI, TJIaBHBIM 00pa3oM CTHXHHHOTO
W BOCHHOTO XapakTepa, M Kak CIEICTBHE, MPUBOAUT K CHIDKCHHIO JOXOIHOCTH WM Jake yObITkam. B
3aBUCUMOCTH OT BBIODaHHOH CTpaTerMM PBIHOYHBIN (1IEHOBOI) pUCK OyAeT COCTOATH B YBEIWYECHUH
(YMeHbLICHNH) IIeHbl (PUHAHCOBBIX MHCTPYMEHTOB. BbI ZOJKHBI 0TAaBaTh cebe OTYET B TOM, YTO CTOMMOCTh
MPUHAAJIESKAMX BaM (PMHAHCOBBIX MHCTPYMEHTOB MOMKET KakK PacTH, TaK M CHMXKAThCS, M €€ POCT B
MPOILJIOM HE 03HAYaeT €€ pocTa B OyAyIueMm.

Crenyer crieniaiabHO 0OpaTUTh BHUMAHHUE HA CIIEIYIOLINE PHIHOYHBIE PUCKU:
1. BantoTHbIN pUCK

BasroTHBIH prCK MPOSBISIETCS B HEOIATONPHUITHOM N3MEHEHUH Kypca pyOJisi IO OTHOUICHUIO K HHOCTPaHHOM
BaJIIOTE, MPU KOTOPOM BAIllK IOXO/BI OT BiaJleHUs] (PMHAHCOBBIMA WHCTPYMEHTAMHU MOTYT OBITh MOABEPTHY THI
UHQIIAIUOHHOMY BO3JCHCTBUIO (CHIKEHHIO peajlbHOM MOKYINAaTElIbHOM CIIOCOOHOCTH), a TaKKe OLEHKa
MHBECTUIIMHA B HAIIMOHAJIBHOW BaJIIOTE MOXKET CHU3UTBHCS NMPH COXPAHEHMM OLIEHKM TaKWX HHBECTULUHI B
WHOCTPAaHHOH BaJIIOTE BCIIEACTBUE YEr0 Bbl MOXKETE MOTEPSTh YacTh J0XO/a, a TaKKe MOHECTH YOBITKH.
BanroTHBI pUCK TakKe MOXET NPUBECTH K H3MEHEHHIO pa3Mepa o00s3aTelbCTB M0  (UHAHCOBBIM
WHCTPYMEHTaM, CBS3aHHBIM C MHOCTPAHHOW BaJIOTOW WMJIM MHOCTPAHHBIMU (DMHAHCOBBIMH HMHCTPYMEHTAMH,
YTO MOXKET MPUBECTH K YOBITKAM WJIH K 3aTPyTHEHHIO BO3MOKHOCTH PACCUNTHIBATHCS 110 HUM.

2. IIpoueHTHBIN pUCK



[IposiBnsieTcst B HEOMArONpPUSATHOM W3MCHEHWH TPOIICHTHOW CTaBKH, BIUSIONICH Ha KYPCOBYIO CTOMMOCTH
00JIMranuii WM WHBIX HHCTPYMEHTOB (PMHAHCOBOTO PhIHKA C (PMKCHPOBAHHBIM J10X0A0M. [IpolieHTHBIN prck
MOJKET OBITh 00YCIIOBIIEH HECOBIAIEHNEM CPOKOB BOCTpeOOBaHMs (TIoTameHus) TpeOOBaHMiA U 0053aTEIbCTB,
a TaK)Ke HEOJJMHAKOBOM CTETNCHBI0 U3MEHEHUSI MTPOIICHTHBIX CTABOK IO TPEOOBAHUSIM U 00SI3aTEIbCTBAM.

3. Puck 0aHKpOTCTBAa SMUTCHTA aKIIUH

HpOHBJ’I}leTCH B PE3KOM INAACHHU IICHbI aKIun AKIMUOHCPHOI'O 06HICCTB3, MPU3HAHHOI'O0 HECOCTOATCIIbHBIM,
Wi B IpCABUICHUN TaKOM HECOCTOATCILHOCTH. A TaKKe HEBO3MOXXHOCTH IMOJIYYUTHh BBIIUIATHI IO J0XOJaM
HJIN UHBIM KOPIIOPATHBHBIM I[eﬁCTBHﬂM.

Jis Toro droObl CHU3WTH PBIHOYHBIA PHCK, BaM CJIEAYyeT BHUMATEIILHO OTHECTHCh K BhIOOpY U
muBepcuukanuy (PUHAHCOBBIX MHCTPYMEHTOB. Kpome TOro, BHHMATEIBHO O3HAKOMBTECh C YCIOBHSIMHU
BaIller0 B3aUMOJEHCTBHA C BalliM bpokepoM uis TOTo, 4TOOBI ONEHHUTH PACXOIBI, C KOTOPHIMH OYIyT
CBSI3aHBI BIIaJICHUE U OTepanuil ¢ (UHAHCOBBIMA MHCTPYMEHTAMHU B YOeIUTECh, B TOM, YTO OHH IIPUEMIIEMbI
JIUISL Bac M HE JINIIAIOT Bac 0KUIAEMOr0 BAMH JJOXOI4.

1. Puck nmukBUIHOCTH

OTOT pPHUCK MPOSBISETCS B CHWKEHHUH BO3MOXXHOCTH pEajn30BaTh (PUHAHCOBBIE HWHCTPYMEHTHI IO
HEOOXOIMMOH IIeHEe U3-3a CHW)KEHUS Crpoca Ha HUX. J[aHHBIH PUCK MOXET MPOSIBUTHCS, B YACTHOCTH, MPH
HEOO0XOIUMOCTH ObICTPOI MpoAaku (PMHAHCOBBIX MHCTPYMEHTOB, B YOBITKaX, CBSA3aHHBIX CO 3HAUYUTEIbHBIM
CHMKCHHEM MX CTOUMOCTH.

IV. KpenurtHasrtii puck

9TO0T PHUCK 3aKII0YaCTCsA B BO3MOXHOCTH HCBBIIIOJTHCHUSA KOHTPAKTHBIX WU MHBIX O65[33T€JII)CTB, IMPUHATBIX Ha
ceOs APYTHUMU JIMIIAaMH B CBA3H C BalllUMU OII€pallvsIMH.

K umncity KpeTUTHBIX PUCKOB OTHOCSITCS CJICIYIOIINC PUCKH:
1. Puck nedosra mo oOauraiusm 1 UHbIM JIOJTOBBIM [IECHHBIM OyMaram

3aKiIroYacTcs B BO3MOKHOCTH HEILIATEKECIIOCOOHOCTH SMHUTEHTA JOJIT'OBBIX INECHHBIX 6YMaF, 4TO IMPUBEACT K
HCBO3MOKHOCTH WU CHWKXCHUIO BCPOATHOCTH IIOraCuThb €€ B CPOK U B IOJHOM O6’B€M€, a TaKXe
OCYIICCTBUTH KYIIOHHBIC BBITIJIATEHI.

2. Puck xoHTpareHTa

Puck kKoHTpareHTa — TPEThEro JMLa MPOSBISETCS B PUCKE HEHCIIOIHEHUS 00s53aTebCTB MEpel] BaMU WM
BalIMM bpokepoMm co CTOpPOHBI KOHTpareHToB. Bam bpokep HomkKeH NpUHUMATh MEpbl 10 MHUHUMH3ALUU
pHCKa KOHTpareHTa, OJHAKO HE MOXKET MCKIIIOUUTh €ro MOJHOCThI0. OCOOEHHO BBICOK PUCK KOHTpareHTa npu
COBEpILUCHUU OIEpaluii, COBEpIIAEMBIX HA HEOPraHW30BAaHHOM pBIHKE, 0€3 yd4acTHsi KIMPUHIOBBIX
opraHu3anuii, KOTOpbIe MPUHUMAIOT Ha ce0sl pUCKU HEUCIIONHEHUs 00513aTeIbCTB.

Bb1 nomkHBI 0THaBaTh cede OTYET B TOM, UYTO, XOTs1 bpokep JeiicTByeT B BalllMX MHTEpecax OT CBOETO UMEHH,
PHUCKH, KOTOpbIE OH NPHUHUMAET B pe3yjbTaTeé TAaKWX ACHUCTBUI, B TOM YHCJIE PHCK HEWCIOTHEHHS WU
HEHaJUIeKAIEeT0 UCIIOIHEHHsI 00sI3aTeNbCTB TPETHHX JIMIL TiepeT BaliM bpokepom, Hecere Bbl. Bam cienyer
MMETh B BUAY, YTO BO BCEX CIydasX JIEHE)KHbIE CPEICTBAa KIMEHTAa XPAaHATCA Ha OAHKOBCKOM CYETe, U BBHI
HeceTe PUCK OaHKpPOTCTBa OaHKa, B KOTOPOM OHHU xpaHsTcs. OleHuTe, Ilie UMEHHO OYyIyT XpaHUThCS
nepe/laHHble BaMM bpoKepy akTHBBI, TOTOBBI JIM BBl OCYLIECTBJIATH OINEPALUM BHE IIEHTPAIN30BAHHOU
KIIMPUHTOBON HHPPACTPYKTYPHI.

3. Puck HeucTomHEeHNs1 0053aTeNbCTB MIepe]] BaMH BaliM bpokepom

Puck wnemcmonnenusi BammMm BpokepoM HEKOTOPBIX 0053aTENbCTB Teped BaMHU SABISETCS BHUIOM pHCKa
KOHTpareHTa.



3aKOHOJATENbCTBO TPeOyeT XpaHUTh JEHEXHbBIE CpeAcTBa bpokepa u AeHEKHBIE CPEeICTBA €r0 KIUEHTOB Ha
pa3HbIXx OAaHKOBCKHMX cueTax, Omarojapsl 4eMy OHM 3allHIIeHbl B ciydae OaHKpoTcTBa bpokepa. Omgnako
OOBIYHO JICHEKHBIE CPENICTBA KIIMEHTAa XpaHATCS Ha OAHKOBCKOM CUETe BMECTE C JEHEKHBIMU CpPEICTBAMU
IPYTHX KIMEHTOB W MOSTOMY HE 3alHIIEHBl OT OOpaIleHns B3BICKAHWS II0 J0JTaM JAPYTUX KIWeHTOB. s
TOTO 9TOOBI HCKITIOYHUTH 3TOT PUCK, BBl MOXKeTe TpeOoBaTh 0T bpokepa XpaHUTH Ballly IEHEXKHBIE CPEJICTBA Ha
OTJIEIEHOM CUETE, HO B 3TOM cllydae bpokep MOXKeT yCTaHOBHUTH JOIMOIHUTEIHOE BO3HATPAXKICHHE.

Oco0oe BHIMaHKE ClIeIyeT Takke oOpaTHTh Ha MpaBo Bamiero bpokepa ncmons30BaTh Bamm cpeactsa. Ecim
OpOKepcKuii TOTOBOp paspemraeT bpokepy HCIONb30BaTh Balll CPEACTBA, OH BIIPaBe 3a4HCIATh MX Ha
0aHKOBCKHIA CUeT, MpeTHa3HAYCHHBIN U XpaHEHHs] CBOMX COOCTBEHHBIX JICHEKHBIX CPECTB. B aTOM cirydae
BBI MPUHUMAETE Ha ce0s puck 0aHKpoTcTBa bpokepa. Takoii puck B HACTOSIIEE BPeMs HE CTPaXyeTCsl.

BHUMaTenbHO 03HAKOMBTECH C MPOEKTOM JIOTOBOpA JJISi TOTO, YTOOBI OIICHUTH, KaKWUE MOJHOMOYHSI IO
WCTIOJIb30BAaHMIO BaIllero MMYIIecTBa OyJeT MMETh Balll bpokep, KakoBbI MpPaBWIa €0 XPAaHEHHS, a TaKKe
BO3Bpara.

Bam bpoxkep sBisiercs wienom HAY®OP, k KoTOpoii BBl MOXKETe OOpaTUTHCS B ClTydae HAPYIISHHS BaIlliX
IpaB ¥ MHTEPECOB. ['0cyAapcTBEHHOE peryjIMpoBaHHE U HaJI30p B OTHOIIEHWU AESITEIBHOCTH 3MHUTEHTOB,
Mpo¢eCcCHOHANBHBIX YYaCTHUKOB PBIHKA IICHHBIX Oymar, OpraHu3aTopOB TOPTOBIH U JPYTrUX (PHHAHCOBBIX
opranmzanuii ocymiectsisiercs LlenTpanpusiMm OankoMm Poccuiickoii depepannu, K KOTOPOMY BBI TaKKe
MOKETe oOpamaTbCss B Cllydyae HapylIeHWs BallMX NpaB M HHTepecoB. [loMuMo 3Toro, Bhl BIpaBe
o0palaThCs 3a 3alUTON B CyieOHbIE U IPABOOXPAHUTEIIbHBIC OPraHbl.

V. [IpaBoBoii puck

CBsi3aH ¢ BO3MOKHBIMHM HETaTHBHBIMH IOCIIEACTBUSAMHU YTBEP)KJIEHUS 3aKOHOAATEIbCTBA UM HOPMAaTUBHBIX
aKTOB, CTaHIAPTOB CaMOPETYJIMPYEMBIX OpPraHU3alWi, PETyTUPYIOIUX PHIHOK IEHHBIX Oymar, WId HHbIC
OTpaCIu 3KOHOMHUKH, KOTOPBIE MOT'YT IIPUBECTH K HETATUBHBIM JUJIS1 BAC IIOCIIECTBUAM.

K IIPpaBOBOMY PHUCKY TAaKXKXC OTHOCUTCA BO3SMOKHOCTb UBMCHCHUS IIPAaBUJI pacdy€Ta HaJlora, HaJIOrOBbIX CTaBOK,
OTMCHBI HAJIOT'OBBIX BBIYETOB U APYTUC U3MCHCHH A HAJIOTOBOI'O 3aKOHOJATCIILCTBA, KOTOPBIC MOT'YT ITPUBECTU
K HCTaTHUBHBIM JJI BAC ITOCICICTBUSAM.

V1. OnepannoHHbII pUCK

3axiro9aercsi B BO3MOKHOCTH NMPUYMHEHHS BaM YOBITKOB B pe3yjbTaTe HapYLICHHs BHYTPEHHUX HPOLEIYD
Banrero bpokepa, ommboKk W HEJOOPOCOBECTHBIX JCHCTBUI €0 COTPYIHUKOB, cOOEB B paboTe TEXHHMYESCKHX
cpeactB Baniero bpokepa, ero mapTHepoB, HHOPACTPYKTYPHBIX OpPraHH3alliii, B TOM YHCIE OpPraHu3aTOpPOB
TOPTOB, KIIMPUHTOBBIX OPTaHU3allni, a TaKXKe IPYrux opraHusanuil. OnepanroHHbIN PUCK MOXKET UCKIIOYUTh
WM 3aTPYTHUTH COBEPIICHUE OTIEpaIii B B pe3yJbTaTe MPUBECTH K YOBITKAM.

O3HaKOMbTECh BHUMATEIIBHO C JOTrOBOpPOM JiJid TOTO, YTOOBI OIICHUTH, KaKW€ U3 PHUCKOB, B TOM YHCJIC PUCKU
KaKuX TCXHUYCCKHUX C60€B, HECCT Balll BpOKep, a KaKue€ M3 PUCKOB HECETC BhbI.

*k*k

YuuThiBas BRILLIEU3I0KEHHOE, Mbl PEKOMEHAYEM BaM BHUMATEIbHO PACCMOTPETH BOIIPOC O TOM, SIBJISIIOTCS JIU
PHYCKH, BO3HUKAIOIIHNE TIPH MPOBEACHUH OTiepanuii Ha (MHAHCOBOM PBIHKE, MPUEMIIEMBIMH JIJIS1 BaC C yI€TOM
BalllMX WHBECTUIIMOHHBIX IIejIeH 1 QUHAHCOBBIX BO3MOXKHOCTEH. JlaHHas Jleknapaius He UMEET CBOCH 11eJIbIo
3aCTaBUThH BaC OTKA3aThCS OT OCYIIECTBIICHHS OIEpAIMii Ha PBIHKE IEHHBIX OyMar, a mpu3BaHa MIOMOYhb BaM
OIICHUTh WX PHUCKH W OTBETCTBCHHO IOJOWUTH K PEIICHHUIO BOMPOCA O BHIOOpE Balmlel WHBECTUIIMOHHOW
CTpATEryu U YCIOBUI 10roBopa ¢ BamuM bpokepom.

Yo6eautech, uto Hacrosmias Jlekmapanus O pHCKax TOHATHA BaM, W MPU HEOOXOIUMOCTH TONYyUHTE
pa3bsiCHEHMs] Yy Balllero bpokepa WM KOHCYJIbTaHTAa, CHEUUATM3UPYIOMIErOCs Ha COOTBETCTBYIOUIUX
BOIIPOCAXx.



Jekaapanusi 0 pUCcKaX, CBI3aHHLIX C COBepIlIeHHEeM
MapKUHAJbHBIX U HCIMMOKPLITHIX CIC€J10K

Lenp Hactosmied Jlekmapanuu — TpeOCTaBUTh BaM HH(OPMAINMIO 00 OCHOBHBIX PHUCKaX, C KOTOPBIMH
CBS3aHbl Map)KWHAJIBHBIE CHENKH (TO €CTh CHENKW, WCIONHEHHE KOTOPBIX OCYIIECTBISIETCS C
WCTIONTF30BaHMEM 3a€MHBIX CPEJICTB, IIPEIOCTaBIEHHBIX bpokepoM) 1 HEMOKPHITHIE CACIKH (TO €CTh CIENKH, B
pe3ynbTaTe KOTOPBIX BO3HWKAET HEMOKPHITAS MO3WIMS — IS MCIIONHEHHUS OO0S3aTEeNbCTB MO KOTOPHIM Ha
MOMEHT 3aKIIOYCHHS CHCJKH MMYIIECTBA KIMEHTa, MepeaaHnHoro bpokepy, HEAOCTATOYHO C YUETOM HMHBIX
paHee 3aKJIIOUEHHBIX CEIIOK).

I[aHHBIe CACIKHU MOAXoasAT HC BCEM KIIMCHTAM. HOpMaTI/IBHLIe AKTBI OI'paHUYMBAIOT PUCKHU KIIMCHTOB IIO
Map>XUHAJIBHBIM U HEIIOKPBITBIM CACJIKaM, B TOM YHUCJIC PETYIIMPYSI MAKCUMAJIBHOE «IJIEY0» — COOTHOIICHHC
0053aTeNBCTB  KIWEHTA 10 3aKIOYEHHBIM B  €r0 HHTCpECax CACJIKaM W HUMYLICCTBA KIIMCHTA,
Npe€aHasHa4YCHHOro JJis1 COBCPUICHHUA CACJIOK B COOTBECTCTBUU C 6pOK€pCKI/IM J0r0OBOPOM. Tem HEe MeHee
JAaHHBIC CHOCJIKH IOAXOAAT HE BCEM KIIUMCHTAM, IMOCKOJIbBKY COIIPAKCHBI C AOIOJIHUTCIBHBIMHU PUCKaAMH U
Tpe6yIOT OIICHKHU TOI'O, 'OTOBLI JIX BBl HX HECCTH.

|. PeiHOUHBIH pUCK

HpI/I COTrJIaCuM Ha COBCPIICHUC MApPKMHAJIbHBIX U HCIIOKPBITHIX CACIOK BbI JJOJDKHBI YUUTBIBATH TOT (baKT, qTo
BCJIMYMHA MTOTEPHL B ClIy4yac He6ﬂaFOHpI/IHTHOFO JJIA Baero HOpT(i)CJ'Dl JABWIKCHUS pPbIHKA YBCIIMYMUBACTCA IIPU
YBCIHNYCHUU «ILJICUa».

[TomumMo 0O0IIET0 PHIHOYHOTO PHUCKA, KOTOPBIA HECET KJIMEHT, COBEPIIAIOUINI onepanui Ha phIHKE IIEHHBIX
Oymar, Bbl B CJIlydyae COBEPIICHHS MAapXHHAJIBHBIX W HEMOKPBITHIX CHENOK OyJeTe HECTH pPHCK
HEeONarompusaATHOrO HM3MEHEHMsl IIEHbl KaK B OTHOLICHWM IIEHHBIX OyMmar, B pe3ylibTare NpPHOOpETECHHS
KOTOPBIX BO3HUKJIA WM YBEJIMUYMIACh HEMOKPHITAs MO3UIMS, TaK U PUCK B OTHOIIEHUH AaKTUBOB, KOTOPHIE
ciykar obecrieueHueM. [Ipu 3ToM, B ciydae eciaM HEMOKpHITas MO3MLMS BO3HHKIIA WM YBEJIWYMIACH B
pe3yibTaTe NPOJNAXU LEHHbIX OyMmar, BeIM4YMHA yOBITKOB HHYEM HE OrpaHM4YeHa — BBl Oyaere 0O0sS3aHbI
BEpHYTH (epenats) bpokepy nenHsie Oymaru He3aBUCHMO OT U3MEHEHHSI UX CTOUMOCTH.

HpI/I COBCPIICHNHU MApPXXHUHAJIBHBIX W HCIHNOKPBITBIX CACJIOK Bbl AOJDKHBI YYHUTBIBATH, YTO BO3MOXKXHOCTH
pPacnopsKEHUsI aKTUBaAMU, ABJIAIOIIUMHACA o0ecreyeHueM IO TaKUM CACJIKaM, OrpaHUYCHaA.

NmymecTBo (4acTe MMyIecTBa), MpPUHAAJIEKAIIEe BaM, B pe3yJIbTaTe COBEPIICHUS MapKHMHAJTBHOW WIIH
HETMOKPBITONH CJENKH SBIsieTcs OoOecrleueHneM HCIONHEHUsT BamuxX o0s3arenscTB mepen bpokepom u
BO3MOXKHOCTh PACTIOPSHKEHHSI UM MOXKET OBITh OrpaHHuYeHa BILIOTH JIO ITOJIHOTO 3alpeTa COBEPIICHHUS C HUM
Kakux-mbo caenok. Pasmep oOecrieueHusi M3MEHSETCS B TOPSIKE, MPEIyCMOTPEHHOM JIOTOBOPOM, U B
pe3yJIbTaTe Bbl MOKETE ObITh OTPAHUYCHBI B BO3MOXKHOCTH PACIIOPSKATHCS CBOMM HUMYIICCTBOM B OOJIBIIICH
CTEIIEHH, YeM JI0 COBEPIIICHUS MaPKMHAIBHON (HETIOKPHITON) CIEIKH.

Tarxke HEOOXOIMMO Y4YeCTb BO3MOKHOCTh NPUHYAUTENBHOTO 3aKpbITHS Mo3unmu. HeOmaronpusitHoe
W3MEHEHHUE IIeHBl MOXET MPUBECTH K HEOOXOIMMOCTH BHECTH JIOTIOJIHHUTEIBHBIE CPEACTBA ISl TOTO, YTOOBI
MpUBECTH OOECTieYeHre B COOTBETCTBUE C TPEOOBAHUSIMH HOPMATHBHBIX aKTOB H OPOKEPCKOTO JIOTOBOPA, YTO
JOJDKHO OBITH CAETIAHO B KOPOTKHH CPOK, KOTOPBIM MOKET OBITh HEeJJOCTaTO4YeH IS Bac. HopMaTuBHBIE aKThI
1 ycIoBHUs OpPOKEpPCKOTO JOTOBOpa MO3BOJSAIOT bpokepy Oe3 Baiiero corjiacusi «IpHHYAWTENBHO 3aKPBITh
MO3ULIMIO», TO €CTh MPHOOPECTH LEHHbIE OyMaru 3a CYeT BalllUMX JEHEKHBIX CPEACTB WM NMPOAATH BallH
LEHHble OymMard. JTo MOXeT OBITh CHENaHO MO CYLISCTBYIOIIMM, B TOM YHCIIC HEBBITOJHBIM, LEHaM H
MPUBECTH K BOSHUKHOBEHHUIO Y BaC YOBITKOB.

HpI/IHy,ZLI/ITCJ'ILHOC 3aKpbITUC TMO3UIHUU MOXKCT OBITh BBLI3BAHO PE3KUMU KOJIEOaHUSIMH PBIHOYHBIX IICH,
KOTOPBIC MOBJICKJIN YMCHBIICHNUEC CTOMMOCTHU BALlICTO HOqu)e.TISI HIDKE MUHUMAIIbHOM Mapxu.



HpI/IHy,Z[I/ITeJ'IbHOC 3aKpBITUC TMMO3UIHUU MOXKET OBLITh BEI3BAHO Tpe60BaHI/ISIMI/I HOPMAaTUBHLIX AaKTOB HJIN
BHCCCHHEM BpOKepOM B OAHOCTOPOHHEM NOPAIKE W3MCHCHHUIM B CIIMCOK IOCHHBIX 6yMar, KOTOPBIC MOT'YT OBITH
obOecrieueHUEM I10 HETOKPBITBIM ITO3UIHUAM.

[IpuHyauTEIHLHOE 3aKPBITUE MOXET OBITH BBI3BAHO M3MEHCHUEM 3HAYCHUN CTaBOK PUCKA, PACCUUTHIBAEMBIX
KIIMPUHIOBON OpraHM3anued U (W) HCIOJB3YEMBIX BpOKEpOM B CBS3M C YBEIMUYEHUEM BOJATHIILHOCTH
COOTBETCTBYIOIINX IIEHHBIX OyMar.

Bo Bcex 3THX cinyyasx NpUHYIUTEIHLHOE 3aKPBITHE TTO3UIIMY MOXKET IPUYMHUATH BaM 3HAYUTEIIBHBIC YOBITKH,
HECMOTpPS Ha TO, YTO TOCJE 3aKPBHITHS TO3MIIMKA M3MEHCHHE IIeH Ha (PUHAHCOBBIC MHCTPYMEHTBI MOXKET
MIPUHSTH OJarompusATHOE IS BaCc HAMPABICHUE, U BbI MOJXYYIIN OBl JOXO, €CIIM OBl Ballia MO3UIHS He Oblia
3aKkpbITa. Pasmep ykazaHHBIX YOBITKOB MPH HEONATOMPHATHOM CTEUEHHH OOCTOSTENHCTB MOXKET MPEBBICHTH
CTOMMOCTDH HaXOSIIUXCS Ha BAIllEeM CUETy aKTHBOB.

Il. Puck nmukBumHOCTHA

Ecnmn Bennuunna HeHOKpBITOfI IIO3UIIUH 110 OTACIIbHBIM IICHHBIM 6YMaFaM SIBJISETCS 3HAUNMOM B CpaBHCHUH C
00BEMOM COOTBETCTBYIOIIMX IEHHBIX Oymar B CBOOOJHOM OOpamieHnu W (Win) B CPaBHEHHH C O0OHEMOM
TOProB Ha OPraHM30BaHHOM pPBIHKE, PUCK JIMKBUIHOCTH TPH COBEPIICHHH MAapKWHAJIHHOW M HETOKPBITOH
CIIEJIKM YCHIIMBaeTcs. TPpyIHOCTH C MPHOOPETEHHEM HIIH MTPOTaskKei aKTHBOB MOTYT TIPHBECTH K YBEIUYECHHIO
yOBITKOB 1O CPAaBHEHHIO C OOBIYHBIMH CAEIKAMHU. AHAJTOTUYHO HEOOXOMMO yUUTHIBATh BO3PACTAIONIHIA PUCK
JIMKBUJIHOCTH, €CIIH O6CCHC‘-ICHI/IGM Bamieu HeHOKpI)ITOI\/'I IIO3HMIIUHU ABJJIAIOTCA HCHHBIC 6YM3FI/I " IJId 3aKpbITUA
HeHOKpLITOﬁ IIO3NIIUU MOXKET HOTpC6OBaTBCSI peain3anusa CyneCTBEHHOI'O KOJIMYCCTBA HEHHBIX 6YMaF.

Bamm nopydenusi, HampapjeHHblE Ha OTpaHHMYEHHE YOBITKOB, HE BCETAa MOTYT OTPaHHYUTh IOTEPU 10
MIPeNIoIaraeMoro ypoBHS, TaKk Kak B paMKax CKJaJbIBarolleics Ha PHIHKE CUTyallMd HCIOJIHEHHE TaKoro
MOPYYEHUS 10 YKa3aHHON BaMH LIEHE MOXET 0OKa3aThCsl HEBO3MOKHBIM.

*k*k

VY4uuTBIBas BBIIIEU3I0KEHHOE, MBI PEKOMEHAYEM BaM BHHUMATEIBHO PACCMOTPETH BOIIPOC O TOM, ABIISIOTCS JIA
PHUCKH, BO3HHUKAIOUINE MPU MPOBEACHUH COOTBETCTBYIOIIUX OINEpalni, MPUEMIIEMBIMH JIJs Bac C y4E€TOM
BaIllMX MHBECTHLHUOHHBIX Lenell u puHaHCOBBIX Bo3MOXKHOCTel. lanHas [lexiapaiis He UMeeT CBOEH Lenbio
3aCTaBUTh BaC OTKA3aTbCA OT OCYIIECTBICHHS TAKUX ONEPALNi, a MPU3BaHa [IOMOYb BaM OLIEHUTh X PUCKH U
OTBETCTBEHHO IOJIOWTH K PENICHUIO BOMpOCa O BHIOOpE Ballleii WHBECTUIIMOHHOW CTPATErMU W YCIIOBHH
JIOTOBOPA ¢ BaluM bpokepoM.

Yoenurech, uTo Hacrosmias Jlekiapaisi O pHCKax IMOHATHA BaM, W TPU HEOOXOJUMOCTH TOJYYUTE
pasbsiCHEHHMs y Ballero bpokepa WM KOHCYJIBTAHTA, CHEIHAIU3UPYIOMIETOCS Ha COOTBETCTBYIOIIHX
BOITPOCAX.

ﬂewlapauml 0 PUCKaXx, CBAA3AHHBIX C MIPOU3BOAHBIMH (l)I/IHaHCOBBIMI/I HHCTPYMEHTaAMH

HCJ'H: HaCTOHH.[Cﬁ I[CKHapaI_[I/II/I — HOpCAO0CTaBUTL BaM I/IH(i)OpMa]_[I/IIO 00 OCHOBHBIX PUCKAX, CBA3aHHBLIX C
MMPpOU3BOJHBIMU (bHHaHCOBBIMI/I HUHCTPYMCHTAMHU.

JanHbie HHCTpYMEHTHI (Pbrouepcsl, GopBapAbl, OMLIMOHBI, CBOIIBI U JIP.) HOAXOIAT HE BCeM KiMeHTaM. boiee
TOT'0, HEKOTOPBIE BUJIBI ITPOU3BOIHBIX (DUHAHCOBBIX MHCTPYMEHTOB CONPSIKEHBI C OOJBIINM YPOBHEM PHCKA,
gyeM Jpyrue. Tak, mpoaaxa ONIMOHHBIX KOHTPAKTOB U 3aKII0UYEeHHE (BIOYEPCHBIX KOHTPAKTOB, (POPBAPAHBIX
KOHTPAaKTOB M CBOMN-KOHTPAKTOB MPHU OTHOCHTEIHHO HEOOJNBIINX HEOIarompHATHBIX KONEOaHHSIX IIeH Ha
PBIHKE MOXKET MOJBEPTHYTh BaC PUCKY 3HAYUTENBHBIX yOBITKOB. C y4eToM 3TOro, COBEpIIEHHE CAEIOK IO
Mpo/IaXKe OIMIIMOHHBIX KOHTPAKTOB M 3aKIOYCHHE (HIOUEPCHBIX U (OPBAPAHBIX KOHTPAKTOB MOXKET OBITH



PCKOMCEHA0OBAHO TOJIBKO OIIBITHBIM HWHBECTOpAaM, O6J'Ia£[aIOH_II/IM SHAYUTCIIbHBIMHA (bHHaHCOBBIMI/I
BO3MOKHOCTSAMU U MPAKTUICCKUMHA 3HAHHUAMU B obOmactu MMPUMCHCHUA NHBECCTUIITMOHHBIX CTpaTeFI/II\/'I.

Hacrosimas nexnapaiusi OTHOCUTCS TaKKe U K MPOU3BOJHBIM (PMHAHCOBBIM MHCTPYMEHTaM, HANPaBICHHBIM
Ha CHW)KEHHE PHCKOB JPYrHX onepaudii Ha (OHAOBOM pbIHKE. BHUMATeNbHO OLEHUTE, KakK BallH
MPOM3BOJHBIE (PMHAHCOBBIE WHCTPYMEHTBI COOTHOCSITCSI C ONEPALMSIMU, PUCKU TI0 KOTOPHIM OHH IPHU3BAHBI
OTpaHUYUTh, U yOeauTech, YTO 00BEM MO3ULIHUU HAa CPOYHOM PHIHKE COOTBETCTBYET 00BEMY XEIKUPYEMOM
MO3HULIMH HA CTIOT-PHIHKE.

|. PeiHOUHBIH puCK

[Momumo o0rIero peIHOYHOTO (IIEHOBOTO) PUCKA, KOTOPHIA HECET KJIMEHT, COBEPIIAIOIIMN Olepaluyd Ha
pBIHKE IIEHHBIX OyMar, Bbl B Cily4yac 3aKJIIOYCHHS BaMHU JOTOBOPOB, SIBIISIOIIUXCS TPOU3BOJIHBIMH
(hMHAHCOBBIMHM WHCTPYMEHTaMH, Oy/IeTe HECTH PUCK HEOIArONPHUATHOTO H3MEHEHHUS IIeHBI KaK (PMHAHCOBBIX
WHCTPYMEHTOB, SIBITIOIINXCA 0a3UCHBIM aKTHBOM MPOM3BOJHBIX (DMHAHCOBBIX MHCTPYMEHTOB, TaK M PUCK B
OTHOIIIEHUH aKTHBOB, KOTOPHIE CIIY>KaT 00eCIIEYCHUEM.

B cnydae HEGnaronmpusTHOrO W3MEHEHHS LIEHBI BBl MOXKETE B CPAaBHUTEIBHO KOPOTKHM CPOK HOTEPSTH
CpeACTBa, ABJSIOIIMECS 00eCTIeYeHUEeM TPOU3BOAHBIX (PMHAHCOBBIX HHCTPYMEHTOB.

HpI/I 3aKJIFOUCHHUU JOrOBOPOB, ABJJIAIOIIHUXCA IMPOU3BOAHBIMU (I)I/IHaHCOBI)IMI/I HHCTPYMCHTAMHU, Bbl JJOJIKHBI
YUUTBIBaTh, YTO BO3MOYKHOCTH PACIOPSDKCHUSI AaKTHBAaMH, SBIISIOIIUMHUCS OOCCIICUCHHEM M0 TaKUM
JI0TOBOpaM, OIpaHUYCHA.

NmymecTBo (yacTh MMyIIECTBa), IPUHAUISKALIEE BaM, B PE3YJIbTATe 3aKIIOUCHHUS IOTOBOPA, SBIISIOIIETOCS
MIPOU3BOJHBIM (PMHAHCOBBIM MHCTPYMEHTOM, OYZAET SIBIATHCS 00ECHEUCHHEM HCIIOJNHEHHS 0053aTeNbCTB 110
YKa3aHHOMY JIOTOBOPY U PacIOpsDKEHHE MM, TO €CTh BO3MOXKHOCTh COBEPILCHMS BaMU CIEIIOK C HUM, OyzneT
orpannueHo. Pazmep obecneueHus U3MEHSETCS B MOPSAAKE, PELyCMOTPEHHOM JIOTOBOPOM (crienudukanuen
KOHTpaKTa), U B pe3yJbTare Bbl MOXKETE€ OBITh OTPAaHWYEHBI B BO3MOXKHOCTH PAacHOPsDKAThCS BallluM
HMMYIIECTBOM B OOJIBbILIEH CTETEHH, YeM JI0 3aKIIFOYEHUS JOr0BOpa.

Taxxke HEOOXOAMMO YYECTh BO3MOXXHOCTh NPHUHYIUTEIBHOTO 3aKphITHA mo3uimu. HebmarompustHoe
W3MEHECHHUE IIEHBI MOXKET MPUBECTH K HEOOXOJIUMOCTH BHECTU JOTIOIHUTEIBHBIE CPEJICTBA JUIS TOTO, YTOOBI
MpUBECTH OOECTieYeHre B COOTBETCTBUE C TPEOOBaHUSIMH HOPMATUBHBIX aKTOB H OPOKEPCKOTO JJOTOBOpA, YTO
JIOJDKHO OBITH CAENAaHO B KOPOTKHM CPOK, KOTOPBHIM MOXET OBITh HEJOCTATOUCH ISl Bac. OOCITyKUBAIOIITHI
Bac Bpokep B 3TOM ciydae BmpaBe 0e3 Ballero JOMOJHUTEIBHOTO COTJIACHS «IPUHYTUTEIBHO 3aKPBITh
MTO3UIINIO», TO €CTh 3aKIFOYUTH JIOTOBOP, SBIIIONIUICS MPOU3BOIHBIM (PMHAHCOBBIM HHCTPYMEHTOM, WIIH
MPHOOPECTH IIEHHbIE OyMaru 3a CueT BallluX JIEHEXKHBIX CPEJCTB, WM MPOJaTh BAIllK IIeHHBIE Oymaru. JOTo
MOJXKET OBITH CENAHO MO CYIIECTBYIONIUM, B TOM YHCIIe HEBBITOIHBIM, IIEHAM W MPUBECTH K BO3HUKHOBEHUIO
y Bac yOBITKOB.

Bel MoxeTre moHECTH 3HAYUTEIbHBIC Y6BITKI/I, HECMOTpsAA HAa TO, YTO IIOCJIC 3TOr0 HM3MCHCHUC ILICH Ha
q)HHaHCOBBIe HWHCTPYMCHTBI MOKCET HNPHUHATH 6JIaFOHpI/I$ITHO€ AJIs1 BaC HaIpPaBJICHUC W Bbl IMOJTYYUIIN OBl
J0xX04, €CIIn OBl BaIllia no3unus HE OblIa 3aKphbITa. PaSMep YKa3aHHbIX YGLITKOB npu HG6J’IaFOHpI/I$ITHOM
CTEUYEHUH O0CTOSITEIBLCTB MOXKET IMPEBBICUTE CTOMMOCTE HAXOAAIIUXCA Ha BallIEM CUETY aKTHBOB.

Il. Puck JIMKBUIHOCTH

pr,Z[HOCTI/I C 3aKpbITUCM HOSI/II_II/Iﬁ U IOTEpHU B LCHC MOIrYT IPUBECTU K YBCIUYCHUIO Y6BITKOB oT
MMPOU3BOJHBIX (bHHaHCOBBIX HWHCTPYMCHTOB I1IO0 CPaBHCHUIO C OOBIYHBIMH CACIIKaMu.

Ecnu Bama WHBECTHMIIMOHHASI CTpaTerus NpeaycMaTpUBacT BO3MOXKHOCTh BO3HHMKHOBEHHSI HEOOXOIUMOCTH
3aKpBITUS MO3ULUU 0 COOTBETCTBYIOLIEMY KOHTPAKTy (WJIM 3aKJIIOYEHUS CHOEJIKH C HWHBIM KOHTPAKTOM,
KOTOpasi CHI)KAET PUCK MO JAHHOMY KOHTPAKTy), oOpaiiaiite BHUMaHUE Ha JTUKBUIHOCTH COOTBETCTBYIOLINX
KOHTPAKTOB, TaK KaK 3aKpbITHE MO3ULIMN MO HENMKBUAHBIM KOHTpPAaKTaM MOXKET IMPHUBECTH K 3HAUUTEIbHBIM
yObITKaM. OOpaTuTe BHUMaHHE, YTO, KaK MPABHIO, KOHTPAKTHI C O0Jiee OTIAAICHHBIMU CPOKAMH HCITOTHEHUS
MeHee JIMKBUIHBI IO CPABHEHHUIO C KOHTPAKTAMH C OJTM3KUMHU CPOKAMH HCIIOTHEHHSI.



Ecnm 3aknroueHHBIN BaMu A0roBop, HBJ'ISIIOH.II/IIZCS[ IMPOU3BOJAHBIM (I)I/IHEIHCOBI:IM HUHCTPYMCHTOM, HCJIUKBUJCH,
U Yy BaC BO3HHKIIA HGO6XOILI/IMOCTL 3aKpbITh MO3HUIHIO, 00s13aTENBHO paCCManPIBafITe MIOMUMO 3aKpPbITUA
TMO3UIMHU 110 JaHHOMY KOHTPAKTY aJIbTCPHATHUBHBIC BApUAHThI HCKIIIOUCHUA pHUCKa MOCPEACTBOM 3aKIIOUCHUA
CACJIOK C HWHBIMH IIPOU3BOJHBIMU (bI/IHaHCOBLIMI/I HHCTPYMCHTAMU WK C 0a3MCHBIMU aKTHBaMHU.
Hcnons3oBanue AJIBTCPHATUBHBIX BAPUAHTOB MOXKET IMIPUBECTU K MCHBIIINM Y6BITKEIM.

Bamm TMOpYYCHUsI, HaAIlpaBJICHHBIE Ha Or'paHUYCHUEC y6HTKOB, HE BCE€rga MOr'yT OTpaHUYUTH IOTEPU OO
npeanojara€Moro ypoBHs, TaK KaK B paMKax CKJIAJbIBAIOIICHCS Ha PBIHKE CUTyallMU HCIIOJIHEHUE TaKOT'O
TMOPYUYCHUs 11O YKaSaHHOﬁ BaMH IICHC MOXXCT OKa3aTbCs HCBO3MOXKHBIM.

Onepam/m C IIPOU3BOJHBIMHU (I)I/IHaHCOBLIMI/I HUHCTPYMCHTAaMU, 0a3UCHBIM aKTUBOM KOTOPBIX SABJIAKOTCA
OCHHBIC GYMaFI/I HWHOCTPAHHBIX OMUTCHTOB WJIN MHJACKCHI, PACCYUTAHHBIC 110 TAKHUM ILICHHBIM 6YMaFaM, BJICKYT
TAKXE PUCKH, CBA3AHHBIC C MTHOCTPAHHBIM ITPOUCXOXKIACHUEM 0a3MCHOro aKTHBA.

*k*k

YuuteiBas BBIIICU3JIOKCHHOC, Mbl pPCKOMCHAYEM BaM BHUMATCIIBHO PaCCMOTPETH BOIIPOC O TOM, ABJIAIOTCA JIU
PHUCKH, BO3HHUKAIOUINE NPU NPOBEACHUN COOTBETCTBYIOINUX ONEpaluii, MPUEMIIEMBIMH JUISI BaC C y4ETOM
BalllNX WHBECTUIIMOHHBIX IIeJel u (prHAHCOBBIX BO3MOXKHOCTeH. JlanHas Jlexmapanus He UMeeT CBOSH IIeNTbI0
3aCTaBUTh BaC OTKa3aTbCA OT OCYLIECTBICHHS TaKUX ONEPALNi, a IPU3BaHa IIOMOYb BaM OLIEHUTh UX PUCKH U
OTBETCTBEHHO TIOJOWTH K PEIISHUIO0 BOIPOCAa O BBHIOOpE Balllell WHBECTHIIMOHHOW CTPATETHH W YCIOBUI
JIOTOBOPA ¢ BaluM bpokepoM.

Yo6enutech, uro Hacrosmas J[lexmapanus O pHUCKaxX IOHSATHA BaM, M TPHU HEOOXOJUMOCTH TOIYUHTE
pa3bsCHEHHsI y Ballero bpokepa WM KOHCYNbTaHTA, CIENUAIA3UPYIOMIETOCS Ha COOTBETCTBYIOIINX
BOIIPOCAX.

Jlekaapanus 0 pUCKaX, CBA3aHHBIX C MPHOOPEeTEHHEM HHOCTPAHHBIX IIEHHBLIX OyMAar

Henbto Hactosimedt Jexnapannu sBisieTcs MpelocTaBlieHHe KIMEHTY HH(OPMAIUU O PHCKax, CBSI3aHHBIX C
npuoOpeTeHreM WHOCTPAHHBIX [IEHHBIX OyMar. IHOcTpaHHbIE IIeHHBIE OyMaru MOTYT ObITh IPHOOPETEHBI 32
pyOEKOM MIIM Ha POCCUHCKOM, B TOM YHCIIE OPraHU30BAHHOM, ()OHIOBOM PHIHKE.

OmnepanysM ¢ WHOCTPAaHHBIMH [IEHHBIMH OyMaraMu MpUCYIIH OOLIMe PUCKH, CBS3aHHBIC C ONEpalUsIMH Ha
PBIHKE LIEHHBIX OyMar co CIEAYIOIUMH OCOOEHHOCTSIMH.

CucremMHBIE pUCKH

[IpuMeHHUTENbHO K WHOCTPAaHHBIM ILIEHHBIM OyMaraM CHCTEMHbBIE DHUCKH, CBOHCTBEHHBIE POCCHHCKOMY
(OHIOBOMY PBIHKY [JOIOJHSAIOTCS AHAJOTMYHBIMH CHCTEMHBIMH PHUCKAaMH, CBOMCTBEHHBIMH CTpaHe, T
BBIMYIIEHB MM OOpPAaIIaloTCsl COOTBETCTBYIOIINE MHOCTpaHHbIE IeHHbIe Oymaru. K oCHOBHBIM (akTopam,
BIUSIONIMM Ha ypOBEHb CHUCTEMHOTO PHICKAa B IIEJIOM, OTHOCATCS IMOJIMTHYECKas CHUTYyalws, 0COOEHHOCTH
HallMOHAJIBHOTO 3aKOHOJATENIBCTBA, BAOTHOIO PETYJIMPOBAHUS U BEPOSITHOCTh UX U3MEHEHUS, COCTOSHUE
TOCYJJApPCTBEHHBIX (UHAHCOB, HAJIM4YMEe W CTENEeHb pPa3BUTOCTH (MHAHCOBOM CHCTEMBI CTpPaHbl MecTa
HaXOKACHUS JIUIA, 00sI3aHHOTO TI0 MHOCTPaHHOU IIEHHOH Oymare.

Ha ypoBeHb CHCTEMHOr0 pHCKa MOTYT OKa3blBaTh BIIMSHUE W MHOTHE APYrue (akTophbl, B TOM YHUCIIC
BEpPOSITHOCTh BBENICHUS OTPAHMYCHUN HA WHBECTUIIMH B OTACIBHBIC OTPACTH SKOHOMHUKU I BEPOSTHOCTH
OTHOMOMEHTHOH  JIeBaJIbBAIlMM  HAIIMOHAIBLHOW BamoThl. OOMICTIPUHATON HMHTErPajbHONH  OIIEHKOH
CUCTEMHOTO pPHCKa WHBECTHIIMH B WHOCTPAHHYIO LIEHHYIO OyMmary SsBIISIETCSI «CYBEPEHHBIM DPEHTHHI» B
WHOCTPAHHOW WJIM HAallMOHAIBHOW BANIOTE, MPUCBOCHHBIN CTpaHe, B KOTOPOW 3aperucTpUpOBAaH SMUTEHT,
MexayHaponHeiMu pedtuHroBeiMu arentctBamun MOODY’S, STANDARD & POOR'S, FITCH IBCA,



OJHAKO CJICAYCT UMCTh B BUY, UTO peﬁTHHFH SIBJIAIOTCS JIMIIb OPUCHTUPAMHU U MOTYT B KOHKpCTHI:IfI MOMCHT
HC COOTBETCTBOBATh peaJII:HOﬁ CUTyaluu.

B ClIy4dac COBCpHICHUA CACIIOK C MHOCTPAHHBIMU ACTIO3UTAPHBIMU PACTIMCKAMU IIOMUMO PUCKOB, CBA3aHHBIX C
OMUTCHTOM CaMHUX PaCHHCOK, H606XOILI/IMO YUUTBIBATHL U PUCKHU, CBA3AHHBIC C SMHUTCHTOM IMPCACTABIACMBIX
JaHHBIMHA paCliMCKaM1 MHOCTPAHHBIX IIEHHBIX 6YMaF.

B HacTosmee Bpems 3aKOHOAATENHCTBO pa3peIlacT POCCUHCKUMHU HMHBECTOpaMH, B TOM YHCJIE HE
SIBIISTIOLIMMUCS KBATU(HUIUPOBAHHBIMU, TPUOOPETCHNE AOMYILIEHHBIX K MyOIHMYHOMY Pa3MELICHUIO U (HJIH)
nyonuyHomy obpamieHuro B Poccuiickoit denepannu MHOCTPaHHBIX IIEHHBIX OyMar Kak 3a pyOeKoM, TaK U B
Poccum, a Takke Mo3BOJISIET YUET IpaB HA TAKHUE LICHHbIE OyMaru poCCUHCKUMH AENOo3uTapusiMu. Mexnay tem,
CYLIECTBYIOT PUCKH U3MEHEHUsI PETYIATUBHBIX IOAXO0B K BIIAJEHHUIO U ONEPALUSIM, a TAKKE K yUeTy IpaB
Ha WHOCTpaHHbIC (PMHAHCOBBIE MHCTPYMEHTHI, B PE3YJIbTAaTEe YEr0 MOXET BOZHUKHYTh HEOOXOIUMOCTb IO HUX
OTYYKICHHIO BOIIpekH Bammumm nnanawm.

IIpaBoBbIe pucKu

[Ipu mpuoOpeTeHNN WHOCTPAHHBIX IEHHBIX OyMmar HeEOOXOAWMO OTAaBaTh cebe OTYET B TOM, UYTO OHH HE
BCEr/ia SIBISIIOTCS aHAJOTaMHM POCCHUICKHMX LEHHBIX Oymar. B mo0om ciydae, mpemocTaBisieMble IO HUM
npaBa M MpaBWJIa WX OCYIIECTBICHHUS MOTYT CYIIECTBEHHO OTJIMYATHCS OT TPaB MO POCCHHCKUM IIEHHBIM
Oymaram.

Bo3mokHOCTH CyneOHOI 3amuThl MpaB 10 WHOCTPAHHBIM IIEHHBIM OyMaraM MOTYT OBITh CYIIECTBEHHO
OTpaHUYEeHBl HEOOXOIUMOCTHIO OOpaleHus B 3apyOexHble CyleOHbIe W MPaBOOXPAHUTEIHHBIE OPTaHBI IO
YCTaHOBIJICHHBIM TIPaBHJIaM, KOTOPBIE MOTYT CYIIECTBEHHO OTIMYATHCS OT JeicTByrommx B Poccun. Kpome
TOro, mpu omnepanudax € MHOCTPAaHHBIMHM HCHHBIMHA 6yMaFaMI/I Brr B 6OJ]I)HII/IHCTBC ClIydaCB HC CMOXKCTC
moJiaraTtbCA Ha 3alMTYy CBOUX IIPaB U 3aKOHHBIX UHTECPECOB pOCCI/II\/'ICKI/IMI/I YIOJIHOMOYCHHBIMH OpraHaMu.

PackperTre nadopmanmn

Poccuiickoe 3aKOHOJIATENLCTBO JOITYCKAET PACKPHITHE WH(GOPMAIMH B OTHOIIEHWH WHOCTPAHHBIX IIEHHBIX
OyMar 1o TpaBHIIaM, ACHCTBYIONIMM 32 PyOEKOM, W Ha aHTIIMACKOM si3bike. OIEHHTE CBOIO TOTOBHOCTh
aQHAJIM3UPOBATh MHGOPMAIMIO HAa AHTJIMHCKOM SI3bIKE, a TAKXKe TO, MOHMMAaeTe JIM Bbl OTIMYMS MEXIy
NpuHATBEIME B Poccuu npaBuiiamu (PMHAHCOBOHM OTYETHOCTH, MEXIyHApOIHBIMU CTaHIApTaMU (PUHAHCOBOU
OTYETHOCTH WJIM NpaBUJIaMU (PMHAHCOBOW OTYETHOCTH, MO KOTOPBIM MyOJIMKYyeTCsS MHGOPMAIUS IMUTCHTOM
WHOCTPAHHBIX IICHHBIX OyMar.

Taxoke poccuiickue OpraHu3aTOpbl TOProBiIW M (MiM) OpOKEphl MOTYT OCYLIECTBISTH MEPEBOJl HEKOTOPHIX
JNOKyMeHTOB (MH(OpMAaIMK), pPacKpbIBAEMBIX WHOCTPAHHBIM IMHTEHTOM Juisi Bamero ymobctBa. B aTom
cllydae TepeBOJl MOXKET BOCHPHHHMATBCS HCKIIOUMTEIBHO KaK BCIOMOTaTeNnbHas WHQOpMaNus K
ouManbEHO PACKPBITBIM JOKyMeHTaM (MH(opManuu) Ha HWHOCTPaHHOM s3blke. Bceerma yuuThiBaiiTe
BEPOSITHOCTH OLIMOOK IMEPEBOAYHKA, B TOM YHCJIE CBA3aHHBIX C BO3MOXHBIM Pa3lIUYHBIM [IEPEBOJIOM OIHUX U
TeX ’K€ MHOCTPAHHBIX CJIOB U ()pa3 WIK OTCYTCTBHEM OOLIETIPUHATOTO PYCCKOTO SKBUBAJICHTA.

*k*k

YuuThiBas BBIMICH3IOKEHHOE, MBI PEKOMEHIyeM BaMm BHUMATEIHHO PACCMOTPETH BOMIPOC O TOM, SIBIISIFOTCS
JI PUCKH, BOHUKAIOILIUE MPHU MPOBEICHUU COOTBETCTBYIOIIMX Olepanuil, mpuemieMbsiMu s Bac ¢ yuerom
Bamux WHBECTHUIIMOHHBIX 1enedl M (QUHAHCOBBIX Bo3MOxHOCTel. [lanHas [lexnapanus He WMeeT cBoei
LIETIBIO 3aCTaBUTh Bac 0Tka3aThCs OT OCYILIECTBICHUS TaKUX ONEpalyid, a MpU3BaHa TOMOYb BaM OLIEHUTH UX
PUCKH W OTBETCTBEHHO MOJIOMTH K PEIIEHUIO BONpoca O BbIOOpe Bareil MHBECTHIIMOHHON CTpaTerud U
YCJIOBHI IOTOBOpA ¢ BalliuM bpokepoM.

JlekJapanyusi 0 PHCKAX, CBA3AHHBLIX C 3aKJHYEeHHEM JOrOBOPOB, SIBJASIONIMXCH TPOM3BOAHBLIMH
g)I/IHaHCOBbIMI/I MHCTPYMEHTAMH, 0a3MCHBbIM AKTHBOM _KOTOPBIX _SIBJSIIOTCS IleHHbIe OyMaru
HHOCTPAHHBIX )MHTEHTOB WJIH HHAEKChI, PACCUMTAHHbIE 110 TAKMM IIEHHBIM OymMaram
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Lenp HacTosmelt [exnapanuu - npenocTaButh Bam o0mryro nHpopMaiuio 00 OCHOBHBIX PUCKaX, CBSI3aHHBIX
C 3aKJIIYCHUEM JIOTOBOPOB, SIBIIIOIIUXCS IPOU3BOJHBIMH (MHAHCOBBIMH WHCTPYMEHTaMH, Oa3uCHBIM
AKTHBOM KOTOPBIX SIBJSIFOTCS IICHHBIE OyMard WHOCTPAHHBIX SMHUTCHTOB WJIM WHJCKCHI, PACCUMTAHHBIC MO
TakUM IIEHHBIM Oymaram (zajgee — MpOW3BOAHBIE (PMHAHCOBBIE MHCTPYMEHTHI C WHOCTPAaHHBIM Oa3MCHBIM
aKTHBOM). 3aKJIFOUCHHE YKa3aHHBIX JIOTOBOPOB CBSI3aHO C PHCKAaMH, XapaKTEPHBIMH JJIsi BCEX MPOU3BOIHBIX
()MHAHCOBBIX HMHCTPYMEHTOB, & Takke CHenupUISCKUMH pPHCKaMHU, OOYCIOBJICHHBIMH WHOCTPaHHBIM
MPOUCXOKICHUEM 0a3MCHOTO aKTHBA.

PHCKI/I, CBfiI3aHHBbIC¢ IPOU3BOAHBIMHA q)I/IHaHCOBblMl/I HHCTPYMEHTaAMM

JlaHHBIE MHCTPYMEHTBI IOIXOAAT HE BCEM KJIHMEHTaM. bojee Toro, HEKOTOpble BHIbBI MPOU3BOAHBIX
(MHAHCOBBIX MHCTPYMEHTOB COIIPSDKEHBI C OOJBLIMM YpPOBHEM pHCKa, 4eM Apyrue. Tak, mpu IOKyIKe
OIMOHHOTO KOHTPAKTa MOTEPH KIHMEHTAa HE MPEBBICST BEIWYMHY YIJIAYEHHBIX IPEMHH, BOSHATPAXKICHUS U
pacxo/0B, CBSI3aHHBIX C UX coBepuieHueM. [Ipomaxa ONnIMOHHBIX KOHTPAKTOB C TOUKHU 3PEHUS PUCKA KIMEHTa
U 3aKIII0YeHUE (BbIOUEPCHBIX KOHTPAKTOB, (DOpBapIHBIX KOHTPAKTOB U CBOIl KOHTPAKTOB COMOCTABUMEI - TIPU
OTHOCUTENILHO HEOONbIINX HEONaronpusTHBIX KOJNEeOaHWSX IIeH Ha phIHKE BBl moaBepraerech pPUCKY
3HAYHUTENILHBIX YOBITKOB, IPH 3TOM B Cllydac MPOAaKH (hIOUEPCHBIX B (POpBapIHBIX KOHTPAKTOB U MPOAAKH
OMIIMOHOB HAa MOKYMNKY (OMIHMOHOB «KOJII») HEOrPaHHYEHHBIX YOBITKOB. C y4eTOM 3TOro, COBEpIIECHUE
CIEJOK IO NpOJake OMIMOHHBIX KOHTPAaKTOB U 3aKiIIOueHHE (bIOUYEPCHBIX U (OPBapAHBIX KOHTPAKTOB
MOJKET OBITh PEKOMEHIOBAHO TOJIKO ONBITHBIM MHBECTOPAM, 00JIaJaroIluM 3HAYUTEIbHBIMU (DHHAHCOBBIMU
BO3MOXHOCTSIMU M MIPAKTUYECKUMH 3HAHUSIMU B 00J1aCTH IPUMEHEHNSI MHBECTHLIMOHHBIX CTPATEeTHH.

Hacrosimas nexnapanusi OTHOCHTCSI TaKXKe U K MIPOU3BOJHBIM (PHHAHCOBBIM MHCTPYMEHTaM, HAIPaBICHHBIM
Ha CHIJKEHHE DHCKOB JIpPYruMX omnepanuid Ha (GOHAOBOM phIHKE. BHHMaTenbHO oneHuTe, Kak Bamm
MIPOM3BOJHbBIE (PMHAHCOBBIE MHCTPYMEHTHI COOTHOCSTCA C ONEpalMsIMH, PUCKH 110 KOTOphIM Bbl HamepeHs
OTpaHUYUTh, U YOeauTeCh, YTO 00BeM Baieil mo3uuu Ha CPOYHOM PHIHKE COOTBETCTBYET 00BbEMY MO3HUIIUH
Ha CIIOT pbIHKE, KOTOpYIo BbI Xemkupyere.

PerHOUHBIH (LIEHOBOM) pUCK

IloMumo oO1IEero peIHOYHOTO (LIEHOBOI'O) PHCKA, KOTOPHIH HECET KIIMEHT, COBEPIIAIOLIMK OIEepalud Ha
pBIHKE LEeHHBIX Oymar, Bpl, B cimywyae 3akiroueHHs (BIOYEPCHBIX, (OpBapAHBIX M CBOIl JIOTOBOPOB
(KOHTpPAKTOB), a TaKXKe B CIydae NPOJaKu ONIMOHHBIX KOHTPAKTOB, OyZeTe HECTH PUCK HEOIArOnpHsITHOTO
W3MEHEHHUSI I1ICHbl KaK (PUHAHCOBBIX MHCTPYMEHTOB, SIBIISIOIIMXCS Oa3MCHBIM aKTHBOM TPOWU3BOJHBIX
(hPMHAHCOBBIX MHCTPYMEHTOB, TaK U PUCK B OTHOIIICHUH aKTUBOB, KOTOPBIC CITYKAT 00ECTICYCHUEM.

B ciyuae HeOnmarompuATHOro M3MEHEHHs LeHbl Bbl Mo)keTe B CpaBHMTEIIBHO KOPOTKHH CPOK HOTEPATH
Cpe/CTBa, ABJISIOIIUECS 00eCTIeYeHUEM MTPOU3BOHBIX (PMHAHCOBBIX HHCTPYMEHTOB.

Puck JIMKBUIHOCTH

Ecmm Bama HWHBCCTULIMOHHAs CTpATCrus nNpeayCcMarpruBacT BO3MOKHOCTH BO3HUKHOBCHUS HeO6XO,I[I/IMOCTI/I
3aKpbITUSA MO3ULHUU IIO COOTBCTCTBYIOLIECMY KOHTPAKTY (PIJII/I 3aKIIIOUYCHUA CACIIKKM C HWHBIM KOHTPAKTOM,
KOTOpast CHUKXACT PUCK IO TaHHOMY KOHTpaKTY), 06pamaﬁTe BHUMAHUC HA JIUKBUAHOCTb COOTBETCTBYIOIINX
KOHTPAKTOB, TaK KaK 3aKpPBITUC HOSI/IHI/Iﬁ 110 HECJIMKBUJAHBIM KOHTpaKTaM MOKET MNPUBECTHU K 3HAYUTCIIBHBIM
JOITIOJTHUTCIIBHBIM YGBITKaM B CBSI3U C MX HHU3KOM JIMKBUIHOCTBIO. O6paT1/1Te BHHUMAaHUE, 4YTO, KaK IIpaBUJIO,
KOHTPAKTEI C Ooiee OTAAJICHHBIMU CPOKaMU MCIOJHCHUA MCHEC JIMKBU/HBI 110 CPAaBHECHUIO C KOHTPAKTaAMH C
ONU3KUMU CpOKaMH UCIIOJTHCHHS.

Ecnu 3akmrouennsiii Bamu oroBop, SBISIONIANCS TPOU3BOIHBIM (PUHAHCOBBIM WHCTPYMEHTOM, HEITMKBHUJICH,
n y Bac Bo3HMKIa HEOOXOIMMOCTH 3aKpPBHITh MO3MINIO, 00A3aTE€IHFHO paccCMaTpUBAWTE MOMHMO 3aKpBITHS
MO3ULIMHU [0 TaHHOMY KOHTPAKTy aJIbTE€pHATUBHbIE BApUAHThI UCKIFOYECHMS PUCKA ITOCPENCTBOM 3aKIIFOUEHUS
CIEJIOK C UWHBIMH TPOU3BOJHBIMH (DMHAHCOBBIMM WHCTPYMEHTAMH WIH C O0a3HCHBIMH aKTHBaMH.
Hcnonb3oBaHue albTepHATUBHBIX BAPUAHTOB MOXKET MPUBECTH K MEHBIINM yOBITKAM.
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HpI/I OTOM TPYAHOCTHU C 3aKPBITUCM HOBI/II_II/Iﬁ " IOTCpU B LCHC MOT'YT NPUBCCTU K YBCINYCHUIO Y6I>ITKOB 1o
CpaBHCHUIO C OOBIYHBEIMHU CICJIKaAMH.

Bamu Mopy4dcHus, HaAIpPaBJICHHBIC Ha OI'paHUYCHUC Y6LITKOB, HE BCCrAa MOIyT OTpaHHYUTh IOTEpHU OO
npeanojiaracMoro ypoBHsd, TaKk KakK B paMKax CKﬂaﬂbIBalomeﬁCH Ha PBIHKEC CUTyallUl MCIIOJHCHUC TAaKOIo
nopy4decHus 1o y1(a3aHHOI71 Bamu OCHC MOXCT OKa3aTbCs HCBO3MOXXHBIM.

OFpaHI/I‘lCHI/Ie pacrnopsKeHusa CpeACTBaMU, SABJIIFOIIUMHACI obecreueHreM

NmytecTBo (4acTh UMYyIIECTBA), MPUHAICKAIee BaM, B pe3ysIbTaTe 3aKIFOUCHUS JOTOBOPA, SBJISTFOIIETOCS
MPOU3BOAHBIM (DMHAHCOBBIM HWHCTPYMEHTOM, OYyAeT SBISAThCS OOCCIICYCHHEM WUCIIOJNHEHUS Barmx
00513aTEIBCTB 10 JOTOBOPY M PACHOPSHKCHHUE UM, TO €CTh BO3MOXKHOCTh COBEpIICHUS Bamu CIeok ¢ HuM,
Oyzer orpanudyeHo. Pasmep oOecrieueHHss UW3MEHAETCS B TOpPSIKE, MPEIYCMOTPEHHOM JIOTOBOPOM
(cnenndukanuelr KOHTpakTa), W B pe3yibTare Bbl MoXxere OBITh OrpaHHYEHBI B BO3MOXKHOCTH
pacropsHKaThCsl CBOMM UMYIIECTBOM B OOJIBIICH CTETICHH, YeM JI0 3aKITFOUYEHUS JOTOBOpA.

Puck MMPUHYAUTCIILBHOT'O 3aKPBITUA IMTO3ULIUN

HebnaronpustHOe M3MEHEHUE IIEHBI MOXKET IPUBECTH K HEOOXOJMMOCTH BHECTH JAOMOJIHUTENLHBIC CPEACTBA
JUIL TOTO, YTOOBI TIPUBECTH OOECIIEYCHHWE B COOTBETCTBUE C TPeOOBAaHUSIMU HOPMATHBHBIX aKTOB U
OpPOKEPCKOTo JOrOBOpa, YTO JOJKHO OBITH CAETaHO B KOPOTKHH CPOK, KOTOPOTO MOXKET OBITh HEJOCTATOYHO
s Bac. Bamr bpokep B 3TOM ciydae BopaBe Oe3 Bamiero HOMOJHUTENBHOTO COTJIAacHsl «IIPUHYIUTEIBHO
3aKPBITh TO3ULHIO», TO €CTh 3aKIIOYUTh JOTOBOP, SBJSIOLIUICSA TPOU3BOAHBIM (PUHAHCOBBIM HHCTPYMEHTOM,
WK IpUOOpecTH LeHHble Oymaru 3a cueT Bammx geHeXHBIX CpeAcTB, MM NpoJaTh Bamu neHHble Oymaru.
OTO0 MOXET OBITh CHEJAaHO MO CYIIECTBYIOLIMM, B TOM YHCJIE HEBBITOJAHBIM, LIEHAM M IPUBECTH K
BO3HHKHOBEHHIO y Bac yOBITKOB.

[MpuHynuTeIbHOE 3aKpBITHE TMO3WIMU HAMPaBJIICHO HA YIpaBICHUE pUCKaMH. BBl MOXETe MOHECTH
3HA4YUTCIIbHBIC Y6LITKI/I HECMOTpA Ha TO, YTO IIOCJIC 3TOI0 M3MCHCHHUC IICH Ha (I)I/IH&HCOBLIC HWHCTPYMCHTBI
MOJXKET MPUHATH OylaronpusTHoe A Bac HampaBinenue u Bol monmydminu Obl goxox, eciiu Obl Baria no3unus
He ObLIa 3aKphITa.

PHCKI/I, OﬁyCJ'IOB.]'IeHHbIe HHOCTPAHHBIM IMPOUCXOKICHUEM 0a31CHOro aKTHBA
CucremMHbIe pUCKH

[IpumenurensHO K 0a3MCHOMY aKTHBY HPOM3BOAHBIX (DMHAHCOBBIX HMHCTPYMEHTOB — IIGHHBIM OyMmaram
WHOCTPAHHBIX SMUTEHTOB M HMHJIEKCaM, PAaCCUMTAHHBIM IO TaKUM LIEHHBIM OymaraMm, CHCTEMHBIE PHUCKH,
CBOWCTBEHHBIE POCCHUICKOMY (POHIOBOMY PBIHKY IOIOJHSIOTCS AHAJIOTMYHBIMH CHUCTEMHBIMH DPHCKaMH,
CBOWCTBEHHBIMHU CTpaHe, IJIe BBIMYLICHBI MM 00paIlaloTCs COOTBETCTBYIOLINE HHOCTPAHHbIE LIEHHbIE OyMmar.
K ocHOBHBIM (akTOpaM, BIUSIONIMM Ha YPOBEHb CUCTEMHOI'O PHCKa B LIEJIOM, OTHOCSTCS TOJHATHYECKAS
CUTyalus, OCOOCHHOCTH HAI[MOHAIFHOTO 3aKOHOJIATEIhCTBA, BAIIOTHOTO PETYJIUPOBAHUS M BEPOSITHOCTD MX
W3MEHEHUSs], COCTOSTHIE TOCYJApCTBEHHBIX ()MHAHCOB, HAJTMUUE U CTENICHb Pa3BUTOCTH (DUHAHCOBOW CHCTEMBI
CTpaHBI MECTa HaXOXKICHUSI JIUIIA, 00S3aHHOTO TI0 HHOCTPAHHBIM IIEHHBIM OyMaram.

Ha ypoBeHb CHCTEMHOr0 pHCKa MOTYT OKa3blBaTh BJIMSHHE W MHOTHE Ipyrue (akTopbl, B TOM 4YHCIIC
BEpPOSITHOCTh BBENICHUS OTPAHMYCHUN HAa WHBECTHUIIMU B OTACIBHBIE OTPACITH SKOHOMHUKH WM BEPOSITHOCTH
OTHOMOMEHTHOH  JeBaJIbBAIlMM  HAIIMOHAIBLHOW BamoThl. OOMICTIPUHATON HWHTErPajbHONH  OIIEHKOH
CUCTEMHOTO pPHCKAa WHBECTUIUI SBISIETCA «CYBEpEHHBIH PEUTHHT» B WHOCTPAHHOW HIIM HAI[MOHAIBHOM
BaJIIOTE, TPUCBOCHHBIM CTpaHe, B KOTOPOW 3aperduCTPUpPOBAH 3MUTEHT HWHOCTPAHHOW IIEHHOW Oymarw,
MexayHaponHeiMu pedtuHroBeiMu arentctBamu MOODY’S, STANDARD & POOR'S, FITCH IBCA,
OJTHAKO CIIEAYeT UMETh B BUJY, UYTO PEUTHHTH SIBJISTIOTCS JIUITH OPUEHTHPAME H MOTYT B KOHKPETHBIH MOMEHT
HE COOTBETCTBOBATH PEATHBHON CHUTYAIIHIH.

B HACcTOAIICC BPEMA 3aKOHOAATCIILCTBO JOITYCKACT BO3MOXHOCTL 3aKIIFOUCHU S pOCCHﬁCKHMH HUHBECTOpaMU
JOTOBOPOB, ABIAOINXCIA pOCCHﬁCKHMH MIPONU3BOJHBIMU (1)I/IHaHCOBBIMI/I HWHCTPYMCHTaMU, 0a3UCHBIM aKTHBOM
KOTOPBIX ABJIAIOTCA LECHHBIC 6YMaFI/I HWHOCTPAHHBIX OMHUTCHTOB WJIM HWHACKCHI, paCCUUTAHHBLIC II0 TaKHM
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IIEHHBIM OymaraMm. Mexay TeM, CYIIECTBYIOT PHCKH W3MEHCHHUS PETYJIATUBHBIX TIOIAXOIOB K
COOTBETCTBYIOIIMM OTEPAIVsIM, B PE3YJIbTATe YEro MOXKET BO3HUKHYTh HEOOXOAMMOCTh COBEPIIATH CICIIKH,
HaIpaBlIeHHBIE Ha MTPeKpaleHne 00s3aTeIbCTB 110 YKa3aHHBIM JOTOBOPaM, BOTIpeKH Barmm mianam.

HpaBOBI)IC PUCKHU

HCO6XOHI/IMO OTaaBaTh cebe OTUET B TOM, 4YTO HHOCTPAHHBIC q)HHaHCOBLIG HUHCTPYMCHTEI, ABJIAIOIIHUCCA
0a3MCHLIMH aKTHBAMHU IMPOU3BOJHBIX q)I/IHaHCOBI)IX HUHCTPYMCHTOB, HC BCCrja MABJIAKOTCA aHaJIOTraMH
pOCCHfICKPIX (1)I/IH3HCOBI>IX HUHCTPYMCHTOB. B mr000M Cliydac, NpC€aoCTaBJIsICMbIC 11O HUM IIpaBa U IMpaBUjIa UX
OCYHICCTBJICHUA MOT'YT CYHICCTBEHHO OTJIMYATHCA OT IIpaB IO pOCCPIfICKPIM (l)I/IHaHCOBI)IM HWHCTPYMCHTAaM.

Bo3MoXHOCTH CyneOHON 3alluThl MPaB MO MPOU3BOAHBIM (DHHAHCOBBIM HHCTPYMEHTaM C HHOCTPAHHBIM
0a3UCHBIM aKTHBOM MOTYT OBITh CYIIECTBEHHO OTpaHMYEHBbI HEOOXOJMMOCTBIO OOpaIlICHUs B 3apyOeiKHBIC
CyleOHbIe ¥ MPaBOOXPAHUTEIbHBIE OPTaHBI 10 YCTAHOBJICHHBIM IPABWIIAM, KOTOPBIE MOTYT CYIIECTBEHHO
OTIMYAThCS OT AeiicTBytonmx B Poccun. Kpome Toro, Ber B OONBIIMHCTBE CITydaeB HE CMOKETE MOJIaraThes
Ha 3aIIUTy CBOMX IIPAaB U 3aKOHHBIX HHTEPECOB POCCHUCKUMH YTIOJTHOMOYEHHBIMH OpTaHAMH.

PackpriTre uapopmarmm

PackpeiTe nHpOpManK B OTHOLICHWH WHOCTPAHHBIX IEHHBIX OyMmar, SIBISIOMIMXCS Oa3MCHBIM aKTHBOM
MPOU3BOJHBIX (PMHAHCOBBIX HHCTPYMEHTOB, OCYIICCTBIISICTCS IO TIpaBHiiaM, AEHCTBYIOMINM 32 pyOeKoM, U Ha
aHMIUHACKOM si3bIKe. OIIEHWTE CBOIO TOTOBHOCTH AHAIM3HMPOBATh MH()OPMAIMIO HA AHTTIUICKOM S3bIKE, a
TaKXXe TO, IOHUMaeTe 1 Bbl oTnuuus mMexny npuHATHIME B Poccuu mpaBuiamu (UHAHCOBOI OTYETHOCTH,
MexayHapoOJHbIMH CTaHZapTaMyd (PMHAHCOBOH OTYETHOCTH WM NpaBuiIaMH (UHAHCOBOH OTYETHOCTH, IIO
KOTOPBIM ITyOJIMKyeTcst HH(pOopManys SMUTCHTOM MHOCTPAHHBIX LIEHHBIX OyMar.

Taxke pocCHIICKME OpraHU3aTOpPbl TOPrOBIM M (WIIM) OPOKEpHl MOTYT OCYLIECTBISTH IEPEBOJ HEKOTOPBIX
JTOKYMEHTOB (MH(pOpMAINH), PacKphIBA€MbIX WHOCTPAaHHBIM SMHUTEHTOM s Bamrero ymo6ctBa. B aTom
ciydya€ IMEpeBOJ MOXKET BOCIHPHUHHUMATHCA MCKIOYHUTCIBHO KaK BCIOMOraTciibHas I/IH(I)OpMaHI/Iﬂ K
opuIIMaTBHO pPACKPBITBIM JOKyMeHTaMm (MH(opManuy) Ha WHOCTPaHHOM si3bike. Bcerjga yduThIBaiiTe
BEPOATHOCTH OIINOO0K INEPEBOYMKaA, B TOM YUCJIC CBA3AHHBIX C BO3MOYXHBIM PAa3JIMYHBIM IIEPEBOJIOM OAHUX U
TeX e UHOCTPAHHBIX CJIOB M (ppa3 Mik OTCYTCTBHEM OOIIEHPUHSITOTO PYCCKOTO SKBUBAJICHTA.

*k*k

VYuuThIBas BBIIEH3I0KEHHOE, MBI pEKOMEHIyeM Bam BHMMaTeNnbHO pacCMOTPETH BOIPOC O TOM, ABIISIOTCS
JI1 PUCKH, BO3HMKAIOIIUE MPU NPOBEJEHUU COOTBETCTBYIOIIMX OIlepaluii, MpueMieMbIMH 111 Bac ¢ yueTtoM
Bamux HMHBECTHIIMOHHBIX IieJiell M (UHAHCOBBIX BO3MOXxHOCTeH. [lanHas [lexiapanus He MMeeT CBOeH
LIEJIBIO 3aCTaBUTh Bac oTKa3aThCs OT OCYLIECTBICHUS TaKUX ONEpalvid, a IPU3BaHA IIOMOYb BaM OLIEHUTH UX
PUCKM W OTBETCTBEHHO TOJONTH K pENICHUIO BOIpoca O BbiOope Baiieli MHBECTHUIIMOHHOM cTpaTerud u
YCJIOBUH 10T0BOpa ¢ BauinM bpokepom.

Hepequb YKa3aHHbIX BbIII€ PHUCKOB HE ABJIACTCA MCUCPIBIBAIOIINMM, B CBA3HU C YEM KnaueHt moxer
HECTU NOIOJHUTCIIbHBIC PUCKU, CBA3AHHBIC C OCYIICCTBICHUEM onepaunﬁ Ha PBIHKC IICHHBIX 6YMal".

Iloonuce noo macmosweii /Jlexnapayueii yoocmoeepsem, umo Knuenm o3nakomuica c
Jlexknapayueii 0 puckax u RnpuHuUMaem Ha ceds GLIMEYKAZAHHbBIE PUCKU, A MAKMCce UHble PUCKU,
C6A3AHHbIE C UHBECMUDPOGANUEM 6 UEHHblE Dymacu.

«HacmwuuuM noomeepafcoaro, Umo A6J7Aa10Cb ONLIMHLIM UHEECMOpPpOM U nodmaepmdalo ceoe
coziuacue npuHams Ha ceb evluieu3n0IHceHHbLe PUCKU).

Ot Knuenta
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MHOJMNUCH OO

IMpuaoxenne Ne 3
K /loroBopy 00 OTKpPbITHH OPOKEPCKOr0 CYeTa U YCJIOBHAX OCYLIECTBJIEHHS OPOKEPCKUX
onepamnuii Ne oT . .20 T,

YBEJOMJUIEHME O INOPAAKE XPAHEHUSA U YUETA JEHEXKHBIX CPEJACTB KIMEHTA

Hacrosimee yBenmomieHne oQopMmisieTcsi B COOTBETCTBHU C TpeOOBaHHMSIMH K IMpaBHJIaM OCYIICCTBICHUS
OpOKEpCKOW JACSITETLHOCTH MPU COBEPIICHUM OINEpalvii ¢ JCHEXKHBIMH CPEICTBAMU KIMEHTOB OpoOKepa,
yrBepkaeHHbIME [Ipukazom @COP PO or 05.04.2011 N 11-7/m3-H, a taxke, myHkra 3.1, cratem 11
Oenepanpaoro 3akoHa ot 07.02.2011 Ne 7-@3 «O KIHMpUHTE W KINPHHTOBOH ACSITCIEHOCTI

Hacrosiium B cBs3u ¢ JJoroBopoM u ¢ y4eToM HOJ0KEHUN 3aKoHOAaTeNnscTBa bpokep yBenomisier Kinenrta
0 CJIeIYIOIMNX 00CTOSTENbCTBAX:

1.

JeHexHble cpeictBa KimeHrta, Haxopsmuecs y bpokepa u3 wimu B cBssu ¢ JoroBopom, OymyT
YUUTBIBATBCS Ha pacdeTHOM cuere (cuerax) bpokepa, SBISIOMIMXCA CHEHUAILHBIMH OPOKEPCKUMH
CYeTaMH B CMBICIIE JEHCTBYIOILErO 3aKOHOAATENbCTBA, BMECTE CO CPENCTBAMHU IPYTHX KIHMEHTOB
Bpokepa, kotopsle He npenoctaBwin bpokepy mpasa ncnosabp3oBaTh UX B MHTEpecax bpokepa, n/minu
Ha pacuyetHoM cyetre banka HKL (AO) 8 HKO AO HPJI ¢ pacuetHsiM kosoM bpoxepa (ydacTHHKa
KJIUpUHra) Uil ydeTa JeHeXHbIX cpeactB KimentoB Bbpokepa; sToT cmoco0 ydera cBsi3aH [uis
KnmenTta ¢ HEKOTOPBIMH PHCKAaMHM, CpPeId KOTOPBIX OCHOBHBIMH, IT0 MHEHHIO bpokepa, ABIsSOTCA
CIIEIYIOIINE PUCKHU:

PHUCK TEXHUYECKOH OIIMOKM BO BHYTPEHHEM ydeTe bpokepa; 3TOT pUCK COCTOHUT B TOM, YTO B CIIydae,
ecnu bpokep JomycTHT OMIMOKY B CHCTEME BHYTPEHHETO yueTa JCHEKHBIX CPEICTB KIMEHTOB, TO
BO3MO)KHa CHTyallMs, KOT/a s COBEPUIEHMs pAacdeToB IO CAEIKE OOHOro KiIHeHTa bpokep
HCIIONIB3YET JICHEKHBbIE CPEICTBA JPYroro KJIMEHTa, HaXOAAIIMEcs Ha OJHOM HM TOM K€
CrenuanbHOM OpoKepckoM cuere, Oe3 corjacusi IMOCIETHEro;  yKa3aHHe Ha JaHHBIH pHUCK
MPUBOIUTCS 3AECh HUCKIIOYUTENBHO € Heiblo HHpopMmMupoBaHus KimeHTa 0 mnoTeHUMANbHON
BO3MOXXHOCTH HACTYIUICHHMS OITMCAHHBIX COOBITHH, OIHAaKO HE O3HauyaeT cornacue KimeHTta Ha
coBepiieHre BpokepoM oOmMHCaHHBIX B OTHOIICHWUM JaHHOT'O pHCKa JCHCTBHH W HE OCBOOOXKIAET
Bpokepa oT o00s3aHHOCTH BO3MELIaTh NpPUYMHEHHBIH KiueHTy Takumu nefictBusiMu ymepO B
COOTBETCTBHH C MOJOKEHUAMHU 3aKOHOJIATENbCTBA U JloroBopa;

PHUCK YMBILIUIEHHOTO 3JI0YIOTPEOJIEHHUSI CO CTOPOHBI bpokepa; 3TOT PUCK COCTOMUT B TOM, 4TO bpokep
MOXET YMBIIUIEHHO IIPU COBEPUICHUM JCHEKHBIX pAacyeTOB IO CHECIKE OJHOIO KIHMEHTa
HCIIONIb30BaTh JCHEXKHBIE CPEACTBA JPYroro KIMEHTa, HaXOSIIMECs HAa OJHOM MM TOM JKe
CIeLMaILHOM OPOKEPCKOM cueTe, 0e3 coriacusi IOCJIEAHEro; yKa3aHue Ha JaHHBIA PUCK IPUBOIUTCS
3[€Ch HMCKIIIOYHUTENIBHO € Lenblo uH(opMmupoBaHus KimeHTa O MOTEHIMANbHOW BO3MOKHOCTH
HACTYIUICHHUsl OIMCAaHHBIX COOBITHH, OJHAKO He O3Ha4yaeT cornacue KimeHra Ha CoOBeplIeHHE
BpokepoMm omnucaHHBIX B OTHOLICHMH NAHHOTO PHCKa AEHCTBUH M He ocBobOokaaeT bpokepa ot
0053aHHOCTH BO3MeLIaTh NPUYMHEHHbIH KimeHTy Ttakumu nefcTBusiMH ymiepO B COOTBETCTBHH C
IOJIO’KEHUSMU 3aKOHOJATENbCTBA U JIoroBopa,;

o TpeboBanuo KireHTa, HO UCKITIOYUTENBHO MPU corjlacuy Ha To bpokepa, Bpokep MOXeT OTKPBHITH
OTACNBbHBIN pacueTHBIE cuer bpokepa (cmenuanbHBIA OpOKEpCKHI c4eT) Ha KOTOpOM OymyT
XpaHUTHCS M YUUTHIBATHCS JICHEXKHBIE cpercTBa KimenTa, Haxonsmmuecs y bpokepa u3 win B CBSI3U €
HoroBopoMm; KnmeHT Takke BHpaBe MOTpPeOOBATh BEACHHSA OTIEIBHOTO ydYeTa €ro HMYIIEeCTBa,
MPEJOCTaBICHHOrO0 B KayecTBe o0ecleueHus], U 00s3aTeIbCTB yYacTHUKA KIIMPUHTa, BOSHUKIINX W3
JIOTOBOPOB, 3aKMOYeHHbIX 3a cueT Kimenrta. Ilopsiiok ocyliecTBiI€HHS OTIENBHOIO YUeTa,
YCTaHaBJIMBAETCS OTAEIbHBIM corylanieHueM bpokepa ¢ KinueHToMm.

3. BHyTpeHHI/Iﬁ YUCT ACHCKHBIX CPCACTB KJ'II/ICHTa, a TaKXXC OTYCTHOCTH BpOKepa OCYHICCTBIIAIOTCA B
COOTBETCTBUH ¢ PernamenTom BCACHHA BHYTPCHHCTO y4€Ta CACIOK U onepaunﬁ BpOKepa:

BuyTpenHuii yuyer — ymopsIo4eHHas CHCTEMa 3aluceil B OTHOLICHWH CHAEIOK (B TOM 4YHCIeE
NPOM3BOJHBIX (UHAHCOBBIX WHCTPYMEHTOB) W OIEPaIUif, MPEAyCMOTPEHHBIX HOPMATUBHBIMH
aktamMn banka Poccum, ¢ neHeXXHBIMH cpeacTBaMy (B TOM YHCIIE C WHOCTPAHHOM BaIOTOM),
LHEHHBIMHA OyMaramMu, WHOCTPaHHBIMU ()MHAHCOBBIMH MHCTPYMEHTAMH, HE KBAIU(UIMPOBAHHBIMH
B KauecTBe ILIEHHBIX OyMmar, W TOBapaMu, JIONMYIIEHHBIMH K OpPraHW30BaHHBIM TOPram, a TakKkKe
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3amucel B OTHONIEHUH WHBIX OOBEKTOB BHYTPEHHETO ydeTa, KoTopas oOpasyeTcs myTem cOopa,
perucTpanny, OTpakeHus, 0000IEHHs, CBEPKH M XpaHeHUs] HHPOpMau 00 yKa3aHHBIX CHENKaXx,
omepanusaXx W WHBIX OOBEKTaX BHYTPEHHErO Yy4eTa, B TOM 4YHCIE NYyTEM BEACHHS CYCTOB
BHYTPEHHETO y4eTa.
e bpokep mpeAcTaBisgeT KIMEHTaM OTYETHOCTh B TOPSIKE M CIOCO0aMH, MperyCMOTPEHHBIMHU
Horosopom.
4, B kauectBe pacueTHoro cuetra bpokepa, Ha KOTOpOM YUYHTHIBalOTCSl COOCTBEHHBIE cpelncTBa bpokepa,
s uened HacrosAwmero Jloroeopa CTOpOHaMU HCHOJB3YETCS cueT bpokepa ¢ peKBU3WUTaMU,
yKa3zaHHBIMU B [foroBope.

5. [lepeuens OaHKOBCKHMX cueToB Bpokepa (cmenuanbHBIX OpPOKEPCKHX CYETOB), Ha KOTOPBIX OymyT

yuuThIBaThCs cpeacTBa Kinenra, Haxomsiuecs y bpokepa Ha ocHoBaHuM J[oroBopa, Ony0OIMKOBaH Ha
caiite bpokepa B cetn HtepHeT (Www.renbroker.ru).

[Tognucanmem HacTofAmero JgoKymMeHTa KIiMeHT mMOATBEp)KIaeT, 4YTO OH yBeAoMJeH bpokepom o
COJIEPIKAIIUXCS B HACTOSIIIEM IOKYMEHTE OOCTOSITENILCTBAX U COTTIACEH MPUHSTH UX.

« » 20 rToma

Kinuenr:

014(0)
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Ipuioxenne Ne 4
K /loroBopy 00 OTKpPbITHN OPOKEPCKOI0 CYETA M YCJOBHIX OCYIIECTBICHUSA OPOKEPCKUX

onepauui Ne or __. .20 r.
r. « » 20 .
JOBEPEHHOCTbD

Hacrosmeli 1oBepeHHOCThIO

(HOHHOC HauMMCHOBaHHMC KJIIMCHTA, I/IHH, IOpI/I,HI/I‘-IeCKI/Iﬁ aapec, aata 1 MECTo FocyllapCTBeHHOﬁ perucTpanumn, HOMEp
PErUCTPALITMOHHOTO CBUACTECIBCTBA, a/IpeC (baKTI/I‘-IeCKOFO MECTa HaXO)KHeHI/IH)

B JINILIC

Z[eﬁCTByIOHIeFo Ha OCHOBaHHUU

(manee

— «KnmeHT»), YNOTHOMOUYMBAET HIKEIIEPEUMCICHHBIX JIMIl COBEPIIATh CIEIYIOIINE MACHCTBUS B paMKax

Horosopa (nanee — «JloroBop») 06 OTKPHITUH OPOKEPCKOTO CUETa M YCIOBHAX OCYIIECTBICHHUS OPOKEPCKUX OTEpPaIHH,
3axmoderHoro ¢ OO0 «Peneccanc bpokep» (manee — «Bbpokep»):

1.

Vxaszor

IHacnopmmuuie oannvie:

2

séaemcs @.U.O. ynonHomouenHo2o Obpasey noonucu ynoiHomMo4eHHo20

Vxkaszor

IHacnopmmuuie oannvie:

3

séaemcs @.U.O. ynonnomouenHoz2o Obpasey noonucu ynoiHoMo4eHH020

Vxaszor

Tlacnopmmuule oannvie:

4

saemcsa @.HU.0O. ynonnomouennozo Obpasey noonucu ynoiHOMo4eHHO20

Vrkazo

Tacnopmmuuie oannvie:

saemcsa @.HU.0. ynonnomouennozo Obpasey noonucu ynoiHOMO4eHHO20

OCYILECTBISITh JIIOOBIE JIEHCTBHS, HANpaBICHHbIE Ha 3aKIIOYCHHE, W3MEHEHHE W/WIIM IPEKpalieHue
JloroBopa, mOOBIX MOMONHUTENBHBIX COMJIAIIEHUI M THpwiokeHuil k JloroBopy, a Takxke IOIMUCHIBATh U
M0/IaBaTh JIIOObIE JOKYMEHTHI B pamMkax Jlorosopa;

BECTHU TIEPEroBOPbI, HAIIPaBJICHHbIE HA COBEPLICHHE CHIENIOK, a TAK)KE COBEPIIATH JIIOObIC CAENKU KYIUIN-
NPOJIKH LIEHHBIX Oymar W/WJIM WHOCTPAaHHOM BaJIOTHI, KYIUIM-NPOJAKH IIEHHBIX Oymar ¢ oOpaTHBIM BBIKYIIOM
(PEIIO), MeHBI, 3aiiMa [IEHHBIX OyMar W/WiId HHOCTPAaHHOH BAITIOTHI, 3aJI0Ta [IEHHBIX OyMar, a Takke JII0ObIe MHEIC
CHeNKH C IIEHHBIMM OyMaramMy, HHOCTPAaHHOW BaJIOTOW W/MIM JOTOBOPBI, SBISIOUIMECS IPOU3BOAHBIMHU
(hMHAHCOBBIMH MHCTPYMEHTAMHU, B TOM YHCIIE, IOMUMO NPOYero, (pbprouepcsl, (popBapAHbIE KOHTPAKTHI, ONIOHEI,
C/IENIKH «CBOID», CIIENIKM «CIOT» M JI000€ COYeTaHWe yKa3aHHBIX C/IEJIOK, a TAaKXKe IOJIMCHIBATh W I10/1aBaTh
MOPYYEHHS Ha COBEPILICHNE JIIOOBIX YKa3aHHBIX B HACTOSIIEM IIYHKTE CJICIIOK;

COBEpIIATH JIFOOBIE C/IENIKY, HAIIPaBJICHHBIC HA MPEKPAIIEHHE W/WIIN HOBALUIO JIFOOBIX 00s3aTEeNbCTB,
BBITEKAIOLIMX W3 COBEPLICHHBIX bpokepoM Bo HcroiiHeHWe TopydeHuil KimeHTa caeigok Ha phIHKE IEHHBIX
Oymar, CpOYHOM pBbIHKE W/WIIM Ha BaJIOTHOM pBIHKE, a TaKkKe MOJIKCHIBAaTh M MOJaBaTh NOPYUYEHHs Ha
COBEpLICHHE JIFOObIX YKa3aHHBIX B HACTOSIIEM MTYHKTE C/IENIOK;

MOANUCHIBATG M TOJaBaTh 3asBJCHHUS Ha IEPEBOJ] AKTUBOB Ha OpPOKEPCKUH CYET WIM BBIBOJ aKTHBOB C
Opokepckoro cueta Knmenra;

NPUHAMATh, TOAIMCHIBATE M TI€pEaBaTh aHKETHI, IPOTOKOJBI, NHUCbMa, IOPYYEHUS, IOATBEP)KIACHUS, aKThI
npueMa-Tiepeiaun, akThl CBEPKH pacdyeToB oT4eThl bpokepa, a Takke WHbIE JOKYMEHTHI, ITOJIIMCAHNE KOTOPBIX
HEOOXOAMMO JUI CHENOK C LEHHBIMH Oymaramu, HpPOM3BOJHBIMHM (DMHAHCOBHIMH HHCTPYMEHTaMH W/WIN
WHOCTPaHHOU BaJIOTOM;

3aBepATh KONHMM JOKYMEHTOB, BBITUCKM U3 JOKYMEHTOB, CKPEIUIITh M 3aBEPATh CKpeEIUICHHE
MHOTOCTPAaHHYHBIX JIOKYMEHTOB, NOJyYyaTh MaTepualibHble HOCHUTEIM HH(OPMAIMH, BBIIOJHATH BCE HHBIC
(opMarbHOCTH M COBepUIATh JIFOObIE HHBIE [EHCTBHS, HEOOXOMMMbIC JUIS pEaM3alud [OJHOMOYHUMA IO
HAaCTOALIEH TOBEPEHHOCTH.
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HaCTOHHIaS[ JAOBCPCHHOCTH BblAaHa CPOKOM Ha NATH JICT.

IMoammcu yrnoTHOMOYEHHBIX JIHL YAOCTOBEPSIIO.

(noonuce)

QN0

Hoesepennocmy, 6vidannas 6 nopsoke nepedosepus, 00AXHCHA OblMb 3a6epeHa HOMAPUATILHO
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Ipuioxenne Ne 5

K /loroBopy 00 OTKpPbITHN OPOKEPCKOro cYeTa U YCJIOBUAX OCYLIECTBIEHUS OPOKEPCKUX

onepanuii Ne oT

3asiBjieHHE HA nmepesoa akKruBoB

Hacrosimum

(naumeHosanue Kiuenma)

IIPOCUT B COOTBETCTBHH C JlOTOBOPOM 00 OTKPBITHM OPOKEPCKOTO CYETa M YCIOBHSAX OCYILIECTBICHHUS OIEpaluii Ha

¢dornoBoM peraKe 3akimroueHHBIM ¢ OO0 «Peneccanc bpoxep» Ne
MIPOM3BECTH CO cienyomumu AxtuBamu Knmenra:

] [eHexHble cpeacTra
OIIepanuro 1o:

] MepeBOy Ha TOPTOBYIO IIOMIA/IKY: [ TAO «Mockosekas oup>xa MMBB-PTCy;

]
]

D NepeBOaAYy MO CICAYIOIHUM PECKBU3UTAM:

JleHexHsble cpencTaa;

HaumeHoBaHue nosryyaresns

NHH

HanmenoBanue Oanka

Anpec

PacueTHBIN cueT

BUK

Kop. Cuer

CyMmMa miaTexa

Jlpyrue peKBH3HTHI IIaTeXa

Jlama 3anonnenus
Tloonuce ynoanomouennoeo auya
ITleuamo
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Ipuioxenne Ne 6
K /loroBopy 00 OTKpPBITHN OPOKEPCKOI0 CYETA M YCJOBHIX OCYIIECTBICHUSA OPOKEPCKUX
onepauui Ne or __. .20 r.

ITopy4enne Ha caeJIKy

Jara nopy4yenust

IHoHoe HaumeHnoBanune/®.NU.0.
Kinenra:
Homep Bpoxepckoro norosopa:

Homep Bpoxepckoro cuera:

Knuent nepenan bpokepy cienyroriee [TopyueHue Ha cenKy ¢ IEHHBIMEA OyMaraMu

IMHUTEHT:

Kosmyectso Llennbix Oymar:

Buna, Tun (xaTeropust), BbINYCK, TPAHII,
cepusi wi ISIN xon IlenHoii 6ymaru:
Hnoe nopyueHnue: yKadicume 6ce napamempul NOpyYeHUs.

@) IHoxynka

@) Iponaxa

Lena:

Ilo pbIHKY:

He BbIme:

He nuxe

Bamrora Cneaxu:

Bamrora miareska:

Kypc konBepcuu Bamrorsl Caesiku B
Bamory nuiatexa:

MecTo ucnoJiHeHus!:

Toprosas ceccus’:

Cpoxk JeiicTBHS TOpyYenus®: Jlo KOHIa IHA MOJAYH ¢ mno
Nnopy4eHust

Jlononnumensuan ungpopmayus:

o yMomuanuio bpokep caMocTosITensHO BEIOMPAET MECTO UCHIOTHEHNE ITOPYYCHHS.

2 Vka3sbiBaeTCcs OCHOBHAS W/ nononuutenbHas Toprosas ceccus. Ilo ymomuanuio [lopyuenue ucnonHseTcss B Mepuo] cpoka ACHCTBUS aKTUBHOM
3asBKH, NogaHHoH bpokepoM Bo ucnonnenue takoro Ilopydenus.

3o YMOT4aHHIO cpok aeiictBus [lopydenus onpeaensercs npasuiamMu OpraHiu3aTopa TOProBiId B COOTBETCTBHU CO CPOKOM JCHCTBUS aKTUBHOI
3asBKHU, NOlaHHOW Bpokepom Bo ucnosnHenue Takoro Ilopydenus.
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IMTonnuce Knuenra
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IIpunosxenne Ne 7
K /loroBopy 00 OTKpPbITHH OPOKEPCKOr0 CYeTa U YCJIOBHUSAX OCYILIECTBJIEHUS OPOKePCKUX
onmepauui Ne or __. .20 _r.

1.

11

1.2

13

PackpsoiTie nHGOPMAIUHM HAJIOTOBBIM OPraHaM MHOCTPAHHOI'0 ToCcyIapcTBa

OBIIHME IMOJIOKEHUA

B ciyuae eciu Bpokep B cuity TpeOOBaHHMIT HAJIOTOBOIO 3aKOHOIATEIbCTBA HHOCTPAHHOTO FOCYIapCTBa HITH
J000T0 CBA3aHHOTO C HUM TIpaBMJIa, 3aKOHA WJIM IIOCTAHOBJICHHS, HE TIPOTHBOPEYAIINX 3aKOHOIATEIbCTBY
P® (mamee — «TpeboBaHMA WHOCTPAaHHOTO 3aKOHOIATENBCTBA»), OOA3aH MOJABaTh WM PACKPHIBATH
uHpOpMaIHUIO, cBs3aHHYI ¢ KimeHToM, B TOM uunciic HH(OOpMAIMIO, YKa3aHHYH) HHXKE B KaueCTBE
IMomnexameld packpeiTHiO uHGOpManuu, bpokep BmpaBe, a KIMEHT HacTOAMMM corjlamiaeTcss |
YIIOJIHOMOYMBAET bpokepa OCYIIeCTBIATh yKa3aHHBIC NCHCTBUSA 0€3 JOMOJHHTEIBHOTO MOITBEPIKICHHS
WITH COTJIacCOBaHMS CO CTOpoHbI KineHTa.

IMon madopmarmeit, kotopyto bpokep Oyner o0s3aH MpeAOCTaBIATh B CHIy 1peOOBaHUI HMHOCTPAaHHOTO
3aKoHOJaTeNnbCTBa (najee — «llommexamas packpbITHIO UH(OpMALUs»), MOKET MOJIPa3yMeBaThCs B TOM
YHCIIe cIeayomas HHPOPMAaIHs:

uMs/ HauMMEHOBaHHWE, aapec M HoMmep (HOMepa) HAJOTOIUIATENbIIMKA [0 KaXKIOMY KIIHEHTY,
HOAJIeXKAIEMy PAacKpBITUIO B cuity TpeboBaHHI HHOCTPAaHHOTO 3aKOHOAATENbCTBA,

HOMep bpokepckoro cdera mo KaxaoMy KIMEHTY, HOAJIEKALIEMy PacKphITHIO B cuiy TpeOoBaHMit
HMHOCTPAaHHOI'O 3aKOHO/ATENLCTBA,

OCTaTOK Ha KOHell roja Ha bpokepckoM cyeTe Ka)I0ro KJIMEHTa, MOJUIEXKAIIEr0 PAaCKPHITHIO B CHUILY
TpeboBanmii THOCTPAHHOTO 3aKOHOJATENBCTBA; U

OTYETHOCTh B OTHOIICHHHM ILIaTexei, npousBen&HHbIX ¢ bpokepckoro cuera u/wiu Ha Bpokepckuit
CYeT TO KaXJIOMy KJINEHTY, MOJUIeKaleMy pPAacKphITHI0O B cwily TpeOoBaHMH WHOCTPAHHOTO
3aKOHOJATEIbCTBA.

B cimyuyae ecim bpokep B cuimy TpeOoBaHMIT MHOCTPAaHHOTO 3aKOHOJATENILCTBA 00S3aH OCYIIECTBIATH
ylep)KaHHe W/WIM TepevrclieHHe ACHEeKHbIX cpeAcTB KimeHTa HaJIOroBbIM OpraHaM HHOCTPAHHOTO
rocyaapcTBa (MX areHram), KiMeHT HacTOSIIIMM coIJIalaeTcsl U yrnojJHoMounBaeT bpokepa ocymecTBiaTh
yKa3aHHbIE JefcTBUSA 6€3 JOMOIHUTEIBHOTO MOATBEP K ICHHSI MIIM COTJIACOBAaHUS cO cTOpoHb! KineHTa.

2. OBSA3ATEJIBCTBA KJIMEHTA 11O NPEJOCTABJIEHUIO HHO®OPMAIIUHU

2.1.

B cmydae ecam kakas-mu6o uH(opmarus TpeOyercs Bbpokepy B cumy TpeGoBaHMET HHOCTPaHHOTO
3aKOHOJIATENIbCTBA W/WIIM B CHIIy 3aKoHoaaTenbcTBa PD w/mnm B cmiry TpeOoBaHMH J11000TO POCCHIICKOTO
WM MHOCTPAaHHOTO HAJOTOBOTO opraHa (WX areHToB), KimeHT o0s3yeTrcst mpenocTaBuTh bpokepy Takyro
nHopManuio B CpPOKH, yCTaHOBJICHHbIE bBpokepom, NpH yCIOBHM, YTO TaKHE CPOKH COOTBETCTBYIOT
TpeOOBaHUAM 3aKOHOAATENhCTBA PD.
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2.2.

2.3.

24.

« »

Kiuent:

Kiuenr o0s3yercss HezameuTeldbHO cooOmarth bpokepy o io0bIX 0OCTOSATENBCTBAaX, KOTOPHIE MOTYT
MOBIMATh Ha 00s13aTenbcTBA bpokepa mpenocTaBiIaTh MH(POpManuio, MpenycMOTpeHHY0 TpeboBaHUSIMHU
HHOCTPAaHHOTO 3aKOHOJAATeNbcTBAa. B ciyuae Hamuums no MHeHuio bpokepa y Kimenra npusHakos,
MO3BOJIAIOINNX HAECHTH(UIHPOBaTh KiMeHTa B KauecTBe, MOAJIEKALIETO PACKPBITHIO B CHIy TpeOoBaHMA
HHOCTPAaHHOTO 3aKOHOJATENbCTBA, Bpokep B COOTBETCTBUM CO CBOMMM BHYTPEHHUMH IOKyMEHTaMU
NpUHAMAaeT Mepbl Mo uacHTH(uKamum KnmeHta B KadecTBE JHMIA, MOJIEXKAIIETO PACKPBITHIO B CHILY
TpeboBanuii ”HOCTPaHHOTO 3aKOHOJIATEIBCTBA.

B ciydae ecmm KnmeHT sBisieTcsl IHMIIOM, TOIUIEKAIINM PACKPBITHIO B ciily TpeOOBaHWI MHOCTPAHHOTO
3aKOHOJATENbCTBA, KIMEHT HAcTOAIIMM NPHU3HAET W MOATBEPKAACT CBOE 00SM3aTENBbCTBO IPEIOCTABISTH
Bpokepy mH(pOpMaLUMIO ¥ JOKYMEHTHI, HOATBEpXKIaone, 4ro KIIMEHT SBISETCS JIHMLIOM, IOJJICKAIIM
packpbITHIO B cuily TpeboBaHMIT HHOCTPAHHOTO 3aKOHOJATENbCTBA, a TaKKe JI0OYI0 MHyI0 HH(popmanuio,
cBsi3aHHYI0 ¢ TpeOoBaHMSIMM WHOCTPAHHOTO 3aKOHOJATENbCTBA, KOTOpas MOXKET OBITh Ha Pa3yMHOM
ocHoBaHMH 3anpoinreHa bpokepom. Kpome toro, KnmeHT moarsepskaaet u cormiammaercs, 4To, B CIydae eciu
HernpeocTaBieHne bpokepy yka3aHHOH HH(pOpPMaIMY TOBJICYET 3a COO0M Kakue-JIM0O0 HAJIOTOBBIE IIATEXH,
mrpadsl WK neHd, KIMeHT HeceT OTBETCTBEHHOCTH 3a YIUIATy YKa3aHHBIX CYMM B IOJHOM OOBEMeE M Ha
MOCTOSTHHOW OCHOBE MOJIHOCTBIO rapaHTupyeT bpokepy Bo3melieHHe 00X HAIOroB, ITPadoB U NEHel, a
TaKke JIOOBIX pacXomoB, IIOHECEHHBIX bpokepoM B cBA3M ¢ HempeaocTaBieHHeM KimeHToM
COOTBETCTBYIOMICH HHGOPMAIIMY H/WITH TOKYMCHTOB.

B cimygae HempemocraBieHHs JmOO HEMOJIHOTO mpenocTtaBieHus Kmmenrom wHopmanmy n w/mimm
JOKyMEHTOB, HEOOXOIUMBIX Bpokepy uis ero naeHTu(GUKaul B Ka4eCTBE JINIIA, IT0UIeKAIIET0 PACKPBITHIO
B cwiy TpeOoBaHWI HHOCTPAaHHOTO 3aKOHOJATENbCTBA, Bpokep BIpaBe HNPUMEHHUTh IO OTHOLICHUIO K
Knuenty nocnencTBusi, NperycMOTPEHHBIE 3aKOHOAATenbcTBOM P® i Takux ciydaeB, B TOM 4HCIIE
NIPUHSTH pemeHne 00 0TKa3e 0T COBEepIICHMs onepanuii mo Jlorosopy miu o pactopxkeruu Jlorosopa.

20 _rona
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IIpunoxenne Ne 8

K /loroBopy 00 OTKpPBITHN OPOKEPCKOI0 CYeTA M YCJOBHSIX OCYLIECTBICHUS OPOKEPCKUX

onepauuii Ne

CHeIII/IaJIBHLIe AOTOBOPEHHOCTH 1O 06c.11y)1mBaHmo

oT

.20 .

Pexxumbl Topros ITAO MockoBckasi bupaxa, B kotopbix bpokep 3akiiouaer cieJIKu OT CBOEro MMeHH

3a cuet Kiimenra

| «PesKUM OCHOBHBIX TOPTOB T+»

OT KJIMEHTA:

OT BPOKEPA:

M.IL
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