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[Jexnapanus 06 001IUX PUCKAX,

CBSI3AHHBIX C OCYIIECTBJICHHEM ONEPAIHii HA PhIHKE IIEHHBIX OyMar

Henp Hacrosimed Jleknapanmum — MOpeJOCTaBUTh BaM WHQPOpPMAaIHMO 00 OCHOBHBIX PHCKaX,
CBSI3aHHBIX C OCYILECTBICHHEM OIepaluii Ha peIHKE LIeHHbIX Oymar. OOpallaeM Ballle BHUMaHHUe
Ha TO, YTO Hacrosmas Jlexmapamus He pacKpbiBaeT MH(GOPMAIMIO 000 BCEX PHCKaX Ha PHIHKE
LEHHBIX OyMar BCJIEACTBUE Pa3HOOOpa3nsi BOSHUKAIOIINX HA HEM CUTYaIHH.

B obumeM cMmbiciie puUCK HpeAcTaBisieT co00i BO3MOMXHOCTH BO3HMKHOBEHMS YOBITKOB IpHU
OCYILECTBICHNH (DPMHAHCOBBIX OINEpalMii B CBSA3M C BO3ZMOYKHBIM HEOJIATONPHUATHBIM BIHSHHUEM
pasHoro pozxa QakrtopoB. Hmke — OCHOBHBIE PHCKH, C KOTOPHIMH OyIyT CBSI3aHBI Balld
ollepanyy Ha PhIHKE [IEHHBIX OyMar.

I. Cucremusiit puck

OTOT pUCK 3aTparuBaeT HECKOJIbKO (PMHAHCOBBIX MHCTUTYTOB M NPOSBILIETCS B CHIKCHHH UX
CHOCOOHOCTH BBITIONHATH CBOM (yHKUMH. B cuimy OoJnbIIONW CTeneHW B3aMMOICHCTBUS H
B3aMIMO33aBUCHMOCTH (DMHAHCOBBIX HHCTUTYTOB MEXIy COOOH OIEHKa CHCTEMHOTO pPHCKa
CJIOXKHA, HO €TO pean3allis MOXKET IIOBIUATH Ha BCEX YIACTHUKOB (DMHAHCOBOTO PBIHKA.

II. Pe1HOUHBI pHck

OTOT PHCK MPOSBIIETCS B HEONArONPUSITHOM HW3MEHEHHH LEH (CTOMMOCTH) IPHHAIICKAIINX
BaM ()MHAHCOBBIX MHCTPYMEHTOB, B TOM 4YHCIE U3-32 HEONAaronpusATHOTO W3MEHEHHS
MOJUTHIECKON CHUTYyaIlly, Pe3KOH JeBajbBalliM HAIMOHAIBHOW BAJIOTHI, KPH3HCA DBHIHKA
TOCYJapCTBEHHBIX  JIOJTOBBIX  00S3aTENbCTB, OAaHKOBCKOIO M BalIOTHOTO  KpH3HCA,
00CTOSITENHCTB HEMTPEOJOIMMOM CHITBL, TIIABHBIM 00pa30M CTHXHMHOTO M BOGHHOTO XapaKTepa, ’
KaK CIIe[ICTBHE, IPUBOAUT K CHIDKEHHIO JTOXOTHOCTH WM Aaxe yObITKam. B 3aBUCHMMOCTH OT
BBIOpaHHOH CTpaTerHMy pPBHIHOYHBIN (LIEHOBOH) pHCK OyZeT COCTOSATh B  yBEIHYCHHU
(ymeHbLIeHUH) 1IeHbI (PUHAHCOBBIX MHCTPYMEHTOB. BBl TOJKHBI OTaBaTh cede OTYET B TOM, YTO
CTOMMOCTh TPHHAMISKAIINX BaM (PUHAHCOBBIX HMHCTPYMEHTOB MOJXKET KaK pacTH, TaK H
CHIDKATBCS, U €€ POCT B IPOIIUIOM HE 03HAYaEeT €€ PocTa B OyIyIieM.

Crenyer crienuagbHO 0OOpaTUTh BHUMAHUE Ha CIICAYIONTHE PHIHOYHBIC PUCKH:
1. BamtoTtHbl# prck

BanroTHeIl puCK MposiBIsieTcs B HEOIAronpuATHOM M3MEHEHHWHU Kypca pyOiisl MO OTHOUICHHUIO K
HHOCTPAaHHOW BAaJIOTe, ITIPH KOTOPOM BamlM JOXOABI OT BIAJCHUS (DUHAHCOBBEIMHU
WHCTPYMEHTAaMH MOTYT OBITh TOABEPTHYTHl HH(ISIHOHHOMY BO3JICHCTBUIO (CHIDKEHHIO
peanbHOl MOKyNaTeIbHOM CIIOCOOHOCTH), a TaKKe OLIEHKAa MHBECTHLMII B HalMOHAJIbHOM
BaJIFOTE MOXET CHU3HUTHCS MTPU COXPAHEHUH OLICHKH TaKUX MHBECTHUIMM B HHOCTPAHHOM BaJIIOTE
BCJIEJICTBUE YEr0 BBl MOXETE IOTEPATh 4acTh JAOXOJa, a TakKe IOHECTH YOBITKH. BamoTHbli
PHCK TaKKe MOXKET MpPHUBECTH K H3MEHEHHIO pa3Mepa o00s3aTenbCcTB M0  (PUHAHCOBBIM
MHCTPYMEHTaM, CBS3aHHBIM C WHOCTPAHHOH BAaJIOTOM WJIM HMHOCTPaHHBIMM (DPHHAHCOBBIMU
MHCTPYMEHTaMM, YTO MOXET IPUBECTH K YOBITKAM WIH K 3aTPYJHEHUIO BO3MOXKHOCTH
PaccUUTHIBATHCS IO HUM.



2. IIpouieHTHBIN pUCK

[IposiBigercs B HEOIArONpPUATHOM M3MEHEHHH MPOLEHTHOW CTAaBKH, BIMAIONICH HA KypCOBYIO
CTOMMOCTb OONWTaIMii WIM HHBIX WHCTPYMEHTOB (DMHAHCOBOTO pBHIHKA C (HKCHPOBAHHBIM
noxonoM. [IpomeHTHEIH prck MOKET OBITH 00YCIIOBIICH HECOBIIAICHHEM CPOKOB BOCTPEOOBAHMS
(noramenus) TpeOOBaHMII W 00A3aTENBCTB, a TaKXKe HEOJWHAKOBOH CTENEHBIO H3MEHEHHS
IPOLICHTHBIX CTABOK IO TPEOOBAHMAM U 0053aTENBECTBAM.

3. Puck GaHKpOTCTBA YMUTEHTA aKIHA

HpOHBJ’IﬂeTCH B PE3KOM MaACHUH ILCHBI aKHHfI AKIIMOHCPHOT'O 06H.[€CTBa, MNPU3HAHHOTO
HECOCTOSATCJIbHBIM, WJIHW B MPCABUIACHUN TaKOW HECOCTOATENIBHOCTH. A TaKKe HEBO3MOXKHOCTH
IOJIYYXUTBH BBIIJIATHI 110 JOXOJaM HUJIM MHBIM KOPIIOpaTUBHBIM HeﬁCTBHﬂM.

Jiis Toro 4ToOBl CHU3UTH PHIHOYHBIN PHUCK, BaM CIeIyeT BHUMATEIbHO OTHECTUCH K BHIOOpPY U
quBepcuUKanu (UHAHCOBBIX MHCTPYMEHTOB. Kpome TOro, BHHMATElIbHO O3HAKOMBTECH C
YCIIOBHSIMH Balllero B3aUMOJICHCTBU C BamkM BpokepoM st Toro, 4ToObl OLEHUTh PACXObl, C
KOTOPBIMH OyIyT CBS3aHBI BIQJCHHE W OINepandd ¢ (HHAHCOBHIMH HMHCTPYMEHTAMH U
yOenuTech, B TOM, YTO OHU MPUEMJIEMBI JJIs Bac M HE JUIIAIOT Bac 0KUAAEMOT0 BaMH JI0X0/a.

II1. Puck TUKBUIHOCTH

OTOT PUCK HPOSBISETCS B CHUKEHHH BO3MOXKHOCTH PEalN30BaTh (PMHAHCOBBIE MHCTPYMEHTHI
10 HEOoOXOTUMOH IIeHEe W3-3a CHWIKECHHUS CIpoca Ha HHUX. [IaHHBIA PHCK MOXXET HPOSBHUTHCS, B
YaCTHOCTH, IIPH HEOOXOAMMOCTU OBICTPOH MPOIaxH (PMHAHCOBBIX MHCTPYMEHTOB, B YOBITKaX,
CBSI3aHHBIX CO 3HAYUTEIbHBIM CHUKEHHEM UX CTOHMMOCTH.

IV. KpenutHslii puck

10T PHUCK 3aKIIOYACTCA B BO3MOKHOCTH HEBBIIIOJHCHNUA KOHTPAKTHBIX W MHBIX O6H3aTeJ'IBCTB,
IMPUHATBHIX HA cebs APYIrUMH JIMLIaMH1 B CBA3H C BAllIMMU OII€panvsiMH.

K uncny KpeauTHBIX PUCKOB OTHOCSITCS CIIEIYIOIIUE PUCKU!
1. Pruck nedointa mo oOaHraysM 1 HHEIM JOITOBBIM IEHHBIM OyMaram

3aKIIF09aeTcss B BO3MOXKHOCTH HEILIATEXKECITOCOOHOCTH dIMUTEHTA JOJI'OBBIX ICHHBIX 6}’Mal", qTo
MNPpUBEACT K HECBO3MOXHOCTU HWJIW CHMIKCHHUIO BCPOATHOCTU IOraCUTh €€ B CPOK U B IMOJIHOM
061)eMe, a TaK)KE€ OCYIIECTBUTH KYIIOHHBIC BBITLJIATHI.

2. Puck KoHTpareHnra

Puck koHTpareHTa — TPEThEro JHIa MPOSBISETCS B PUCKE HEUCIIOIHEHHS 0053aTeNbCTB Mepes
BaMM WK BaluM BpokepoM co cTopoHBI KOHTpareHToB. Bai bpokep noynkeH npuHUMaTh Mephbl
[0 MHUHHUMH3ALMM PUCKA KOHTPAreHTa, OJHAKO HE MOXET HCKJIIOYUTH €ro IOJIHOCTbIO.
OcoOeHHO BBICOK PHCK KOHTPareHTa NP COBEPIIEHHM Omepanuid, COBepIlacMbIX Ha
HEOpraHW30BaHHOM pbIHKE, 0€3 y4acTHs KIMPUHIOBBIX OpraHM3aluid, KOTOpbIE IPUHUMAIOT Ha
ce0s1 pUCKU HEUCTIOTHEHHUS 00sI3aTENbCTB.

Bb1 nomkHBI 0TIaBaTh cebe OTYET B TOM, YTO XOTs Bpokep neiicTBYeT B BallMX MHTEpPECcax OT
CBOEr0 MMEHHM, PUCKH, KOTOpble OH NPUHHMMAET B pe3yjibTaTe TakuX JAeHCTBUI, B TOM yHCIe
PUCK HEHCHOJHEHHsI WM HEHAIUIeKALIero HCIOJHEHUs 00s3aTeNbCTB TPETbUX JIMI Mepen
BamM Bpokepom, HeceTe Bel. Bam cienyeT uMeTh B BHAY, YTO BO BCEX CIydasX JICHEKHbIE
CpeIncTBa KIMEHTa XpaHATCsA Ha OAHKOBCKOM CYETE, W BBl HECETe PHCK OaHKPOTCTBAa OaHKa, B
KOTOpPOM OHM XpaHsTca. OLeHuTe, rie MMEHHO OyAyT XpaHUThbCs NepelaHHble BaMu bpokepy



AKTHBBI, TOTOBBl JIM BBl OCYLIECTBJIATH OMNEpalMd BHE IEHTPAIM30BAaHHOW KIMPHUHIOBOM
UHPPACTPYKTYPHL.

3. Puck HeucmoaHeHus 00s3aTeIbCTB nepea BaMu BalliuM BpOKepOM

Puck Heucnonnenus BammM Bpokepom HEKOTOPBIX 00sI3aTENbCTB MEPEa BaMU SBJISAETCS BUIOM
pHUCKa KOHTpareHTa.

3aKOHOAATENBCTBO TPeOyeT XpaHUTh JIEHEeXKHbIE cpencTBa bpokepa u neHekHbIe CpPeAcTBa €ro
KJIMEHTOB Ha pa3HbIX OAaHKOBCKHX cYeTax, Onaromaps 4YeMy OHHM 3alllMUICHBl B Cllydyae
6ankporcTBa bpokepa. OHako 0OBIYHO I€HEXKHbIE CPEICTBA KIMEHTa XpaHITCsa Ha 0AaHKOBCKOM
CueTe BMECTE C JEHEXXHBIMH CPEICTBAMH JPYIMX KIHUEHTOB W IIOTOMY HE 3allUIIEHBl OT
oOpaleHus B3bICKAHUS IO JOJITaM JIPYTUX KIUEHTOB. J{JIst TOro 4ToO0Bl UCKIIIOYUTH STOT PHCK,
BBl MOKETE TpeOOBaTh OT bpokepa XpaHUTh Ballly JEHEXHbIE CPEACTBA HA OTAEIBHOM CUETE, HO
B OTOM cilydae Bpokep MoKeT yCTaHOBUTH AOMOTHUTEIBHOE BO3HATPAXKICHHE.

Ocoboe BHUMaHHE CIIeAyeT Takke oOpaTuTh Ha MpaBo Bamiero bpokepa MCMOJIB30BATH BAIH
cpencrBa. Ecnm Opokepckuit moroBop paspemiaer bpokepy HCIIONB30BaTh Bl CPEICTBA, OH
BIIpaBEe 3aYUCIATh WX Ha OAaHKOBCKMH CyeT, NpeAHA3HAUCHHBIH JIsi XpaHEHHs CBOUX
COOCTBEHHBIX JICHEXKHBIX CPEACTB. B 3TOM ciiyyae BbI MPUHUMAaETe Ha ce0sl pUCK OaHKPOTCTBA
Bpoxepa. Takoii prck B HacTOsIIee BpeMs HE CTpaxyeTcs.

BHumarenbHO O0O3HAKOMBTECH C IPOEKTOM JOroBopa JUIsl TOTO, YTOObI OLEHUTh, Kakue
MOJTHOMOYHMSL 10 HCIIOJI30BAHMIO BAIllero HMMYyIecTBa OyaeT MMeTh Ball bpokep, KaKoBBI
MIPaBHJIA €TO XPAHEHMS, & TAK)KE BO3BpATa.

Bam bpokep sBinsercs uieHom HAY®OP, x KoTOpoil Bbl MOXKeTe oOpaTuTbcs B Cliydae
HapylleHus BalllUX MpaB M HHTEpecoB. ['OCynapCTBEHHOE pEeryJupoBaHHE W HaA30p B
OTHOUICHUH IESTEIBHOCTH SMUTEHTOB, IPO(ECCHOHATBHBIX YYaCTHUKOB PHIHKA LICHHBIX OyMar,
OpraHU3aTOPOB TOPTOBJIM U APYTrUX (PMHAHCOBBIX OpraHu3aluii ocyuectsisercs LienTpanpHbIM
O6ankom Poccuiickoii ®enmepanun, K KOTOPOMY BBl TaKKe MOXKETE€ OOpamiaTbcs B Cliydae
HapylLIeHUs BallluX NpaB M MHTepecoB. IloMuMoO 3TOro, BBl BIIpaBe oOpalliaThcs 3a 3alUTOH B
cyneOHble ¥ IPaBOOXPAHUTEIbHBIC OPTaHbI.

V. IIpaBoBoil puck

CBsi3aH C BO3MOKHBIMU HETaTUBHBIMH IIOCIEICTBHSMU YTBEPXKIEHHS 3aKOHOJATENbCTBA WU
HOPMAaTHBHBIX aKTOB, CTaHJApTOB CaMOPErYJUPYEMbIX OpraHU3alUi, PeryJupyOIUX PHIHOK
LIEHHBIX OyMar, WK MHbIE OTPACIU YKOHOMHUKH, KOTOPbIE MOTYT MPUBECTH K HEATUBHBIM IS
BacC MOCIIEICTBHSM.

K mpaBoBOMYy pHCKY Tarkke€ OTHOCHTCS BO3MOXKHOCTb M3MEHEHHs INpaBHJ pacueTa Haiora,
HAJIOTOBBIX CTAaBOK, OTMEHBl HAJOTOBBIX BBIYETOB M JPYrHe WM3MEHEHHS HaJOTOBOTO
3aKOHOZATENIbCTBA, KOTOPhIE MOTYT IPUBECTH K HETATUBHBIM JUI Bac MOCIEICTBUSM.

VI. OnepaniioHHBIN pUCK

3akiovaeTcs B BOSMOKHOCTH MMPHUYUHEHHS BaM YOBITKOB B pe3yJIbTaTe HAPYIICHUS BHYTPEHHUX
nporeayp Bamiero bpokepa, onOok 1 HeOOPOCOBECTHBIX IEHCTBHIA €0 COTPYAHHUKOB, COOEB B
paboTe TEXHMYECKHUX CpPEJCTB Bamiero bpokepa, €ro MNapTHEPOB, HHPPACTPYKTYPHBIX
OpraHu3anuii, B TOM YHCIIe OpPraHH3aTOPOB TOProB, KIMPUHTOBBIX OPTaHU3aIMi, a TaKKe
JIpyrux opranuzanuid. OnepandoHHbIA PUCK MOXET UCKIFOYUTh WM 3aTPYAHUTH COBEPIICHHUE
orepaluii U B pe3yJibTaTe MPUBECTH K YOBITKAM.



O3HaKOMBTECHh BHUMATEIBHO C JOTrOBOPOM IJIid TOIO, 4TOOBI OLICHUTH, KaKHUE€ U3 PHUCKOB, B TOM
YHUCJIE PUCKU KaKUX TEXHUYCCKUX C60€B, HCCCT Balll EpOKep, a KaKn€ 13 pUCKOB HECETE BEI.

*kk

Y4uThIBas BBILIEU3I0KEHHOE, Mbl PEKOMEHIyeM BaM BHUMATEIbHO PACCMOTPETh BOIPOC O TOM,
ABJISIIOTCA JIM PUCKM, BO3HUKAIOIIME IIPU IPOBEINCHUHU oOmepauuil Ha (pUHAHCOBOM pBIHKE,
OpUeMIIEMBIMH  JUII Bac C YY€TOM BallMX HWHBECTHLHMOHHBIX LeNed ¥ (HUHAHCOBBIX
BO3MOXKHOcTel. [lanHas /[lexyapanus He MMeeT CBOEH LeNbl0 3aCTaBUTh BAac OTKAa3aTbCs OT
OCYILECTBJICHUS] ONEpalMil Ha pbIHKE LEHHBIX OyMmar, a Npu3BaHa IIOMOYb BaM OLIEHUTh UX
PUCKM U OTBETCTBEHHO IIOAOMTH K pEIIEHHIO BOIpoca O BbhIOOpe Balleil MHBECTULMOHHOM
CTpaTeryu M yCIIOBUH J10orosopa ¢ BamumM bpokepom.

Y6enurech, uTo Hacrosimas Jlekimapauuss O puUCKax MOHATHA BaM, U MPH HEOOXOAUMOCTH
MOJTyYUTE Pa3bsCHEHMs Yy Ballero bpokepa WM KOHCYJIbTAHTA, CHELMAIM3UPYIOIIETOCS Ha
COOTBETCTBYIOIINX BONPOCAX.

EEKJIaQa!!I/Iﬂ O pUCKaX, CBA3AHHBIX C COBEPIICHUEM

MAapPXKHHAJBbHbIX U HEIMOKPBITHIX CACJIOK

Henp Hacrosmed Jlexnmapaunu — OpeaocTaBUTh BaM MH(GOpPMALHUIO 00 OCHOBHBIX PHUCKaX, C
KOTOPBIMU CBSI3aHBI Map>KWHAJbHBIE CHENKH (TO €CTh CHENIKH, HUCIIOJIHEHHE KOTOPBIX
OCYILECTBIISIETCSl C HCIOJIb30BAaHMEM 3a€MHBIX CPEICTB, IPEeNOCTaBICHHBIX bpokepoMm) u
HETOKPBIThIE CHENIKU (TO €CTh CHENKH, B Pe3yJIbTaTe KOTOPHIX BO3HUKAET HEHNOKPHITAsl IO3UIMSA
— JUIS UCTIOJIHEHHsI 00sA3aTeNbCTB MO KOTOPHIM HAa MOMEHT 3aKIIIOYEHUs CIEIKH MMYLIECTBa
KJIMEHTa, IepeJaHHoro bpokepy, HEOCTaTOUHO € Y4€TOM MHBIX paHee 3aKII0UEHHBIX CIEJIOK).

JlaHHBIE CHETKH MOIXOISAT HE BCeM KiueHTaM. HopmaThBHBIE aKThl OTPAHUYMBAIOT PUCKHU
KIIMEHTOB M0 Map>KUHATBHBIM U HEMOKPBITHIM CIENIKaM, B TOM YHCIIEe PEryIupys MaKCUMaIbHOE
«IJIEY0» — COOTHOIICHUE 00S3aTENILCTB KIIMSHTA MO 3aKIII0YSHHBIM B €0 HHTEpEecax CIAeIIKaM U
MMYLIECTBA KJIMEHTA, NPEAHA3HAUEHHOIO JJI COBEPLUCHUSI CHAEJIIOK B COOTBETCTBUU C
OpokepckuM JOroBopoM. TeM He MeHee JaHHbIe CACIKHA MOAXOIAT HE BCEM KJIMCHTaM,
MOCKOJIBKY COIIPSIKEHBI C JIOTTOJIHUTENFHBIMUA PUCKAMHU M TPEOYIOT OIEHKH TOTO, TOTOBBI JIH BBI
HX HECTH.

1. PerHOYHBIH pucK

IIpu cornacuu Ha coBepILIEHUE MapKUHAJIBHBIX U HEMOKPBITHIX CAEIOK BBl JIOJKHBI YUUTHIBATh
TOT (haKT, YTO BENMYHMHA NIOTEPH B CIIydae HEOJIArONPHUATHOrO IS Ballero noptdens IBHKeHUs
PBIHKA YBEIIMYUBACTCS MIPH YBEJIIMUCHHUHN «IIJI€Ya».

IToMuMO 0OIIEr0 PHIHOYHOTO PHUCKA, KOTOPBIA HECET KIIMEHT, COBEPIIAIOINUI Omepanuu Ha
pPBIHKE IIEHHBIX OyMar, Bbl B CIy4ac COBEPIICHHS MapXHHAJIBHBIX M HEMOKPBITHIX CAEIOK
OyzeTe HECTH PUCK HEOIArompHsITHOTO W3MEHEHUs IIeHbI KaK B OTHOIICHWH I[EHHBIX Oymar, B
pe3yibTaTe MPUOOPETEHUSI KOTOPHIX BO3HMKIIA WM YBEIMYUIIACH HEMOKPHITAS MO3UIHS, TaK U
PUCK B OTHOIICHHM AaKTHBOB, KOTOpBIE CIyXaT oOecredeHueM. [Ipu 3ToM, B ciiydae eciid
HEMOKPBITas TO3MIUS BO3HHKJIA WU YBEJIWYMIACH B pE3yJbTaTe MPOJaKH I[IEHHBIX OyMmar,
BeJIMUMHA yOBITKOB HUYEM HE OrpaHWYCeHA — BbI OyJeTe 00s3aHbl BEpHYTH (niepenars) bpokepy
LIEHHbIE OyMaru HE3aBUCUMO OT U3MEHEHHS UX CTOMMOCTH.

HpI/I COBCPUICHNU MApXHWHAJBHBIX W HCEIOKPBITHIX CACJIOK BblI OOJDKHBI YYWUTBIBATb, YTO
BO3MOYXHOCTb PacHOpsKCHUA aKTHBaMH, SABJIAIONIMMUCH obOecreyeHHEM I10 TaKHUM CaCJIKaMm,
OrpaHHu4cHaA.



NmymectBo (4acTh MMYIIECTBa), NpUHAUIeKAIIee BaM, B pPE3yJbTaTe COBEPIICHHS
Map)KMHAIGHOW WJIM HEMOKPBITOM CHENKH sBJIsieTCs OO0ecreuyeHreM HCIONIHEHHS BalluxX
00s13aTeNBCTB Mepel BpokepoM M BO3MOXHOCTH PACIIOPSDKEHHS UM MOXET OBITH OrpaHHYCHA
BIUTOTH IO TOJHOTO 3allpeTa COBEPLICHUS ¢ HUM KaKUX-THOO crenok. Pasmep oOecreueHums
U3MEHSACTCSL B TOPAJKE, MPEIyCMOTPEHHOM JIOTOBOPOM, M B pe3ylbTareé Bbl MOXeTe OBITh
OTpaHUYCHBI B BO3MOXKHOCTH PaclopsKAaThCsS CBOUM MMYIIECTBOM B OOJBIICH CTENEHH, YeM J0
COBEPILEHUSI MAP)KUHAIBHOHN (HETIOKPBITOH) CIENKH.

Taxxke HEOOXOOUMO y4YeCTb BO3MOXKHOCTb NPUHYAMTEIFHOTO  3aKPBITUS  MO3HLUH.
HeGmaronpusiTHOE W3MEHEHHE IIEHBI MOJXKET IIPUBECTH K HEOOXOIUMOCTH BHECTH
JOIOJHUTENBHEIE CPEACTBAa U TOTO, YTOOBI IIPUBECTH OOECIeYeHHEe B COOTBETCTBHE C
TpeOOBaHUSAMU HOPMATHUBHBIX aKTOB M OPOKEPCKOTO JOTOBOPA, YTO NOJDKHO OBITH CHOESNAHO B
KOPOTKHI CPOK, KOTOPBIA MOXKET OBITh HEOCTATOUCH JUI Bac. HOpMaTUBHEIC aKTBI M YCIOBHUS
OpOKEpCKOro JOroBopa MO3BOJSIOT bpokepy 0e3 Bamiero coriacusi «IIpUHYIUTEIbHO 3aKPHITh
HO3UIMIO», TO €CTh NMPHOOPECTH ILEeHHBIE OyMarw 3a CYeT BallUX ACHEKHBIX CPEACTB WU
NpoJaTh BAallM LEHHbIE OyMard. OT0 MOXKET OBbITh CAETAHO IO CYMIECTBYIOUIMM, B TOM YHCIE
HEBBITOIHBIM, [IEHaM U IIPUBECTH K BOSHUKHOBEHHUIO y BaC YOBITKOB.

[IpunyauTeNnbHOE 3aKPHITHE TIO3UIIMHM MOXKET OBITh BHI3BAHO PE3KUMH KOJEOAHUSIMHU PHIHOYHBIX
LIEH, KOTOpble IOBJEKIM YMEHbLICHHE CTOMMOCTH Ballero mnoprdens HUXKE MUHUMAIbHON
MapxKHu.

[IpunyauTenbHOE 3aKPBITHE MO3UIIMA MOXET OBITh BBI3BAHO TPEOOBAHUSIMH HOPMATHBHBIX
AKTOB WJIM BHECeHHWEeM BpokepoM B OJHOCTOPOHHEM MOPSIKE M3MEHEHHH B CIHCOK IIEHHBIX
OyMar, KOTOpbI€ MOTYT ObITh 00ECIICUCHUEM 110 HETOKPBITHIM MO3HIIHSIM.

[IpuHyauTENbHOE 3aKpbITHE MOXET OBbITh BBI3BAHO W3MEHEHHEM 3HA4Y€HUH CTaBOK pHCKa,
paccUUTHIBAEMbIX KIMPUHIOBOHM OpraHu3anuedl M (W) HCHOJIb3yeMbIXx BpokepoMm B CBS3U C
YBEITUYEHHEM BOJATUIEHOCTH COOTBETCTBYIOIIMX [IEHHBIX OyMar.

Bo Bcex aTHX CGlydasaX TMNPUHYAUTCIBHOC 3aKpbITUC IIO3WLIHAHM MOXCT IPUYUHUTH BaM
3HAYUTCIIbHBIC y6I>ITKI/I, HECMOTpPSA Ha TO, YTO NOCJE 3aKPBITUA INMO3UIHUU M3MCHCHUE LICH Ha
(bPIHaHCOBI)Ie HHCTPYMCHTBI MOXKET MNPHHATH 6J'IaI‘0HpI/I$ITHOC UL BaC HaAIllpaBJICHUC, U BbI
MOJIyIrniin OBI A0x04, €CIIn OBl Bala IO3UIHA HE ObLTa 3aKpbITa. Pa3Mep YKa3aHHBIX yﬁLITKOB
Ipu He6HaFOHpI/I${THOM CTCYCHHM OOCTOSTCIIECTB MOJKET NPEBBICUTHL CTOUMOCTH HaXOIAIIHUXCHA
Ha BallI€M CUCTY aKTHUBOB.

II. Pruck nukBUAHOCTH

Ecnu BenmmuuHa HEMOKPHITOH ITO3HIINH 110 OTAENBHBIM IIEHHBEIM OyMaram siBJISIETCS 3HAYMMOI B
CpaBHEHHH C 0OBEMOM COOTBETCTBYIOIIMX LEHHBIX OyMar B CBOOOJHOM OOpallleHuH U (WiH) B
CpaBHEHHM C O0OBEMOM TOProB Ha OpPraHM30BaHHOM pBIHKE, PHCK JHMKBUIHOCTH TIPH
COBCpIICHUN MAp)KHHANFHOH W  HEMOKPHITOH CHENKH  YCHIMBAaeTcsa. TpyJHOCTH €
NpHOOPETCHUEM WJIM HpPOJaXKeH AaKTHBOB MOTYT IIPUBECTH K YBEJIMUYCHUIO YOBITKOB IIO
CPaBHEHHIO C OOBIYHBIMU CHAEIKAaMU. AHAJIOTMYHO HEOOXOAWMO YUYUTHIBATh BO3PACTAFOLIMN
PHUCK JIMKBHJHOCTH, €CIM OOeCleYeHHEeM Balleil HEMOKPBITOW TMO3WIWHU SIBISIOTCS LICHHBIE
OymMarn ¥ [UI1 3aKpBITUSl HEMOKPHITOH IIO3UIMM MOXET II0TPEeOOBATBCS —pean3alus
CYLIECTBEHHOTO KOJIMYECTBA [IEHHBIX OyMar.

Bamm mopyuenwusi, HampaBlieHHbIE Ha OrpaHUYeHHE YOBITKOB, HE BCErla MOTYT OTPaHHUYHUThH
MOTEPH 10 MPEANOIaracMoro ypoBHs, Tak KaK B paMKaX CKJIABIBAIOLICHCS Ha PBIHKE CUTyallHH
UCIIOJHEHHE TaKOTo MOPYUYEHHs 110 YKa3aHHOM BaMU [IEHE MOYKET 0Ka3aThCsl HEBO3MOKHBIM.
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V4uThIBas BBILIEU3I0KEHHOE, Mbl PEKOMEH/IyEM BaM BHUMATENBHO PACCMOTPETH BOIIPOC O TOM,
ABJSIIOTCA JIM PUCKH, BO3HMKAIOLIME IIPU IPOBEINECHUM COOTBETCTBYIOIIMX OIEpalui,
OpUeMIIEMBIMH JUII BaCc C YY€TOM BallMX HWHBECTHLMOHHBIX Leled ¥ (UHAHCOBBIX
BO3MOXKHOcTel. [lanHas /[lexyapanus He MMeeT CBOEH LeNbl0 3aCTaBUTh BAac OTKAa3aTbCs OT
OCYILECTBJICHUS] TAaKUX OIEpaluii, a MpU3BaHa IOMOYb BaM OLEHHUTh UX PUCKU U OTBETCTBEHHO
MOJOWTH K PELICHUI0 BONpoca O BHIOOpE Ballleld MHBECTHLHUOHHOW CTPAaTeTHH M YCIOBHUIMA
JloroBopa ¢ BauM bpokepom.

Y6enurech, yTo Hacrosimas Jleknapauus o puckax IMOHATHA BaM, U IPU HEOOXOAUMOCTH
MOJTyYUTE Pa3bsCHEHMs Yy Ballero bpokepa WM KOHCYJIbTAHTA, CHELMAIM3UPYIOIIETOCS Ha
COOTBETCTBYIOIINX BOIPOCAX.

I[elcnapalmﬂ 0 PUCKaX, CBA3AHHBIX C IPOU3BOAHBIMH (l)](IHaHCOBLIMI/I HHCTPYMEHTaAaMHU

Lenp Hacrosamed Jlexknapauuu — MpeJOCTaBUTh BaM HHQOpMaIMI0 00 OCHOBHBIX PHUCKaX,
CBSI3aHHBIX C MPOM3BOAHBIMH (PMHAHCOBBIMUA HHCTPYMEHTAMHU.

JlaHHBIC MHCTPYMEHTHI ((pbroUYepchl, (HOpBapiAbI, OMIHUOHBI, CBOIBI W JpP.) MOJIXOIAT HE BCEM
KIHEeHTaM. bojee TOro, HEKOTOpbIC BHIbl TMPOU3BOJHBIX (PHHAHCOBBIX HHCTPYMECHTOB
CONPSIKEHBI ¢ OOJIBIINM YPOBHEM PHCKa, YeM Apyrue. Tak, mpoiaka OMIHOHHBIX KOHTPAKTOB K
3aKJII0YEHUE (DBIOYEPCHBIX KOHTPAKTOB, (DOPBApPAHBIX KOHTPAKTOB M CBOI-KOHTPAKTOB MpHU
OTHOCHTEJIHHO HEOOJBIINX HEOIAroNpHsTHBIX KOJIEOaHHSIX IIeH Ha PhIHKE MOXKET TOJIBEPTHYTh
BaC PHUCKY 3HAYUTEIbHBIX YOBITKOB. C yd4eTOM 3TOro, COBEPIICHHE CACIOK MO MPOJaXKe
OMNIIUOHHBIX KOHTPAKTOB M 3aKJII0OYCHUE (DBIOYEPCHBIX U (DOPBAPIHBIX KOHTPAKTOB MOXKET OBITH
PEKOMEH/IOBAHO TOJIBKO OTBITHBIM WHBECTOPAM, 00J1aJal0NIMM 3HAYUTEIbHBIMU (DMHAHCOBBIMU
BO3MOKHOCTSIMH M TIPAaKTHYECKUMH 3HAHUSMH B OOJACTH TPUMEHEHHS WHBECTUIIMOHHBIX
CTpaTeru.

Hacrosimas mexiapalyisi OTHOCHTCSI TakXKe W K IPOM3BOAHBIM (DMHAHCOBBEIM HHCTPYMECHTAM,
HalpaBJIeHHBIM Ha CHW)KEHHE PUCKOB APYTHX orepauuii Ha (OHIOBOM phIHKE. BHUMaTenbHO
OLIEHHUTE, KaK Balld MPOM3BOJHbIE (DMHAHCOBBIE MHCTPYMEHTBI COOTHOCATCS C OIEpalusMU,
PHCKH [0 KOTOPBIM OHHU MPU3BaHbl OTPAaHUYUTh, U YOEIUTECh, YTO 0OBEM MO3ULIUHN Ha CPOYHOM
PBIHKE COOTBETCTBYET 00BEMY XEIKUPYEMOH MO3ULMK Ha CIIOT-PhIHKE.

1. PeiHOYHBIN pHCK

[ToMumo o0O01IEro PHIHOYHOTO (LEHOBOTO) PHCKA, KOTOPBIH HECeT KIHEHT, COBEPILAIOIINIA
olepanyy Ha phIHKE [EHHBIX OyMar, BHl B CIydac 3aKITIOYEHHsS BaMH JOTOBOPOB, SBIIIOIINXCS
NPON3BOTHEIME (DMHAHCOBEIMH HHCTPYMCHTaMH, OyIeTe HECTH pHCK HeOIarompusITHOrO
U3MEHECHUS IIGHBl KaK (DHMHAHCOBBIX HMHCTPYMCHTOB, SIBILTIOIIMXCS Oa3MCHBIM aKTHBOM
NPOM3BOJHBIX (PUHAHCOBBIX HMHCTPYMEHTOB, TaK M PUCK B OTHOUICGHHWH aKTHBOB, KOTOpBIC
CITyKaT o0ecTIeueHuEeM.

B ciyuae HeOmarompusTHOrO M3MEHEHHS LEHBI BBl MOXKET€ B CPAaBHUTEIBHO KOPOTKHH CPOK
MOTEPATH CPECTBA, ABISIOIINECS 00eceYeHuEeM POU3BOAHBIX (PMHAHCOBBIX HHCTPYMEHTOB.

HpI/I 3aKJIFOYCHUH AOTOBOPOB, SABJIAIOIINXCA IPOU3BOAHBIMU q)HHaHCOBLIMI/I HHCTPYMCHTAMHU,
Bbl JOJDKHBI YYWUTBIBaTb, 4YTO BO3MOXHOCTH PAaCHOPSKCHUS aKTHBaAMH, SABJIIIOIIUMUCA
obecreyeHneM 1o TaKuM A0roBopam, OrpaHuvcHa.

NmymecTBo (4acTe MMyLIECTBa), MIPUHAAJIEKAILEE BaM, B pe3ysbTaTe 3aKIIOYEHHUs J0TOBODA,
SIBJISTIOIIETOCS. TTPOM3BONHBIM (PUHAHCOBBIM HHCTPYMEHTOM, OYAET SBILITECS OOECHECUCHHEM
UCIIOJHEHHST 00s3aTeNbCTB 10 YKa3aHHOMY JIOTOBOPY M pAacHOpsDKEHHE WM, TO €CTh



BO3MO)KHOCTh COBEpPLICHUS BaMH CAEIOK C HHUM, OyneT orpanudeHo. Pasmep oOecriedeHus
U3MEHSACTCSI B TOPSIKE, MPEAYCMOTPEHHOM JOTOBOPOM (CrenuduKanueil KOHTpakTa), U B
pe3ynpTate BBl MOXETe OBITh OIrpaHHYCHBl B BO3MOXKHOCTH PacHOpPSDKATBCS — BaIlNM
HUMYIIECTBOM B OOJIBIIIEH CTEIIEHH, YeM JI0 3aKITIOYEHHSI JOTOBOpA.

Taxxke HEOOXOAMMO Y4YeCThb BO3MOXKHOCTH HPUHYIUTENHEHOTO  3aKPBITHS  MO3UIHH.
HeGmaronpusiTHOE W3MEHEHHE IIGHBI MOJXKET IIPUBECTH K HEOOXOIUMOCTH BHECTH
JOTIOJTHUTENBHBIE CPEACTBA IJIsi TOro, 4YTOObl NPUBECTH OOECleYeHHEe B COOTBETCTBHE C
TpeOOBaHUSIMH HOPMATHUBHBIX aKTOB M OPOKEPCKOTO JOTOBOpPA, YTO NOJDKHO OBITH CHOESNAHO B
KOPOTKHI CPOK, KOTOPBII MOXET OBITh HeJocTaToueH st Bac. O6cmyskuBaromuii Bac bpokep B
3TOM CIly4ae BIpaBe Oe3 BaIlero JOMOJHHUTEIBHOIO COTNACHS («IIPUHYAUTEIBHO 3aKPhITh
MO3ULUIO», TO €CTh 3aKJIOYUTh JOTOBOD, SBIISIOMIMHCS MNPOM3BOJHBIM (DMHAHCOBBIM
HHCTPYMEHTOM, WM NPHOOpPECTH IIEHHbIE OyMarw 3a CYeT BalllMX ICHEKHBIX CPENCTB, WU
NpoJaTh BAaIllM LIEHHbIE OyMard. OT0 MOXET OBITh CIENaHO MO CYLIECTBYIOLINM, B TOM YHCIe
HEBBLITOIHBIM, [IEHaM U IIPUBECTH K BOSHUKHOBEHHUIO y BaC YOBITKOB.

BBl MOXeTe TOHECTH 3HAYHUTENBHBIEC YOBITKH, HECMOTPS Ha TO, YTO ITOCIIE 3TOTO H3MEHEHHE IICH
Ha (PMHAHCOBBIE MHCTPYMEHTHI MOXKET NPUHATH ONAromnpuATHOE AJS Bac HaNpaBiIeHHE W BHI
MOy OBl I0XO[, €ciy Obl Balla Mo3uLUs He ObUia 3aKpbITa. Pasmep ykazaHHBIX yOBITKOB
IpH HEOJIATONPHATHOM CTCUCHHH OOCTOSITENECTB MOXKET MPEBBICHTH CTOMMOCTH HAXOISIINXCS
Ha BaIlleM CYETy aKTHBOB.

II. Puck MUKBUOHOCTH

TpyaHOCTH C 3aKpHITHEM MO3MLUI U MOTEPH B LIEHE MOTYT NMPHUBECTH K YBEIHMUCHUIO YOBITKOB
OT IIPOU3BOHBIX (PUHAHCOBBIX HHCTPYMEHTOB MO CPAaBHEHHUIO C OOBIYHBIMU CHICIIKAMHU.

Ecnu Bama WHBECTMIIMOHHAs CTpaTerds NpeaycMaTpUBaeT BO3MOXKHOCTh BO3HHUKHOBEHHS
HEOOXOJMMOCTH 3aKpBITUSl MO3ULMHU II0 COOTBETCTBYIOIEMY KOHTPAKTy (MM 3aKJIIOUEHHs
CHENKH C MHBIM KOHTPAKTOM, KOTOpas CHIDKAeT PHCK IO JaHHOMY KOHTpPAakTy), oOparmaiite
BHUMAaHHE Ha JIMKBUAHOCTb COOTBETCTBYIOILMX KOHTPAKTOB, TaK KaK 3aKpbITHE MO3ULUH IO
HEJTMKBUAHBIM KOHTPAKTaM MOKET MPUBECTH K 3HAYMTENbHBIM YObITKaM. OOpaTute BHUMaHUE,
YTO, KaK MPaBUJIO, KOHTPAKTH! ¢ 0oJjiee OTJAJICHHBIMU CPOKaMU HCIIOJIHEHUS MEHEee JIMKBUIHBI
10 CPAaBHEHUIO C KOHTPAKTaMH C OJIM3KUMU CPOKaMU MCIIOJHEHUS.

Ecnu 3akinoueHHbI BaMU JJOTOBOP, SBJIAIOLIMNACS NMPOU3BOIHBIM (DHHAHCOBBIM HHCTPYMEHTOM,
HEeMUKBUAEH, M Y Bac BO3HHUKIA HEOOXOIUMOCTb 3aKpbITh IO3ULUI0, OO0S3aTENbHO
paccMaTtpuBaiiTe IOMHMO 3aKpBITHA IO3MIHMHA IO JaHHOMY KOHTPAKTy albTCpHATHBHBIE
BAPUAHTBHl HUCKIIIOUYEHUS PUCKA IIOCPEACTBOM 3aKIIOYEHMS CAEIOK C HHBIMH INPOU3BOJHBIMU
(PMHAHCOBBIMU MHCTPYMEHTAMH HJIH ¢ OA3MCHBIMH aKTHBaMH. M cIonb30BaHIe albTepHATHBHBIX
BapUaHTOB MOXKET ITPUBECTH K MEHBIIIUM YOBITKAM.

Bamm NOpYy4YCHUsI, HAIIPpAaBJICHHBIC HA OIpaHUYCHUC y6I>ITKOB, HE BCCraa MOTYyT OIpaHHYHUTH
MOTEPpU A0 MPEAINOJAracMoro ypoBHs:a, TaK Kak B paMKax CKJIaJIpIBAIOIICHCS Ha PBIHKE CUTYyallun
HCIOJIHEHHUE TaKOT'O ITOPYYCHUS 110 yK%aHHOﬁ BaMH LI€HC MOJKET OKa3aTbCsa HEBO3MOKHBIM.

Omeparuu ¢ TPOU3BOAHBIMH (DUHAHCOBHIMA HMHCTPYMEHTAaMH, OA3MCHBIM aKTHBOM KOTOPBIX
SIBISIFOTCS [IEHHBIC OyMard WHOCTPAHHBIX DMHUTEHTOB WM WHAEKCHI, PACCUMTAHHBIC 110 TAKUM
[ICHHBIM OyMmaram, BIIEKYT TaK)Ke PHCKH, CBSI3aHHBIE C HWHOCTPAHHBIM IPOUCXOKIEHHEM
0a3MCHOTO aKTHBA.
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YuuteiBas BBIICHU3JIOKECHHOEC, Mbl PCKOMCHAYEM BaAM BHUMATCIIbHO PACCMOTPETH BOIIPOC O TOM,

SBJIIIOTCS. JIM PUCKH, BO3HUKAIOIIUME IMPU IPOBEJEHUN COOTBETCTBYIOIIMX OIEpaIuii,
OpUeMIEMBIMM Ul Bac C Y4Y€TOM BallMX MHBECTHULMOHHBIX Lesell ¥ (QUHAHCOBBIX



Bo3MOxHOCTeH. JlanHas [lexknmapamus HE MMEET CBOEH IENbI0 3aCTaBUTh BAaCc OTKA3aThbCAd OT
OCYIIECTBJICHHUS TaKUX OMEpalldid, a MpU3BaHa MOMOYb BaM OIICHUTHh UX PUCKH U OTBETCTBEHHO
MOJIONTH K pENICHHI0 BOIMpOCa O BBHIOOpE Bamield WHBECTUIIMOHHOM CTPaTerMd M yCIOBHHA
JIOTOBOpA ¢ BamuM bpokepom.

Y6CILI/ITeCL, YTO HaCTOAIIasa I[eKnapauHﬂ O pHCKax IIOHATHA BaM, W IpH HeO6XO,Z[I/IMOCTI/I
MOJYYNUTE Pa3biACHCHUA Yy BalICro BpOKepa WM KOHCYJIbTAHTA, CHCHHUAJIM3UPYIOMICTIOCd Ha
COOTBETCTBYIOIIMX BOIIpOCax.

Jekiapanusi 0 puCKaX, CBS3aHHBIX ¢ MPUOOPEeTEeHHEM HHOCTPAHHBIX IEHHBIX OyMar

Henbto Hactosmied [Jlexnapanuu sSBJISETCS MPENOCTaBICHUE KIMEHTY MH(OpMAIMU O PUCKaX,
CBSI3aHHBIX C NPHOOPETEHHEM HHOCTPAHHBIX LIEHHBIX Oymar. MIHOCTpaHHBIC LeHHBIE Oymaru
MOTYT OBITh IPUOOPETEHHI 32 PyOeKOM HJIM Ha POCCHHCKOM, B TOM YHCJE OPraHH30BaHHOM,
(OHIOBOM pEIHKE.

Onepaum{M C HWHOCTPAHHBIMU L ECHHBIMH 6YMaFaMPI npucyuu 06H_II/IG PUCKH, CBA3AHHBIC C
ornepanrsaMi Ha peIHKE HEHHBIX 6YMaF CO clIeaAyromrnumMu 0COOCHHOCTSIMH.

CucreMHbIE PUCKHU

[IpuMeHUTENIBHO K MHOCTPAaHHBIM LIEHHBIM OyMaraM CHUCTEMHBIE PHCKH, CBOICTBEHHbIE
poccuiickoMy (OHIOBOMY PBIHKY JONOJIHSIOTCS AaHaJOTMYHBIMH CHCTEMHBIMH pHCKaMu,
CBOMCTBEHHBIMH CTpaHE, II€ BBIMYIIEHbI MM OOPAalIaloTCs COOTBETCTBYIOLINE HWHOCTPAaHHBIE
nenHsle Oymaru. K ocHOBHBIM (hakTopam, BIUSIOIIMM Ha YPOBEHb CHCTEMHOTO PUCKA B LIEJIOM,
OTHOCATCS TOJIMTHYECKas CUTyallus, OCOOEHHOCTH HALMOHAIBHOIO 3aKOHOJATEeNbCTBa,
BaJIOTHOTO PETryJIMPOBAHHS U BEPOATHOCTh HMX HM3MEHEHHSA, COCTOSHHE TOCYAAapCTBEHHBIX
(huHAHCOB, HAJTMYUE W CTENEHb Pa3BUTOCTH ()MHAHCOBOW CHCTEMBI CTPAHbl MECTa HAXOXICHHS
JMLa, 00A3aHHOIO 110 UHOCTPAaHHOH LIeHHOH OyMmare.

Ha ypoBeHb cHCTEMHOT0 pHCKa MOTYT OKa3bIBaTh BIMSHHE M MHOTHE Apyrue (GakTopel, B TOM
YHCJIe BEPOSITHOCTh BBEJICHUS] OTPAaHMYEHUM HA WHBECTUIUU B OTJENIbHBIE OTPAcIu 3KOHOMHUKH
WIN BEPOSITHOCTh OJHOMOMEHTHOHM JeBajlbBallMM HAlMOHAJIbHOM BamoThl. OOIENpUHATON
WMHTErpaJibHOM OLIGHKOW CHUCTEMHOTO PHCKAa HMHBECTHLHUI B HMHOCTPAaHHYIO LEHHYI Oymary
SIBJIIETCSI «CYBEPEHHBIM PEHTHHI» B MHOCTPAHHOM WJIM HAllMOHAJIbHOM BAJIFOTE, MPUCBOCHHBIN
CTpaHe, B KOTOPO 3aperucTpupoBaH 3MUTEHT, MEXKIYHAPOAHBIMU PEHTUHIOBBIMU areHTCTBAaMU
MOODY'’S, STANDARD & POOR'S, FITCH IBCA, oanako cieyeT WMETh B BHIY, 4YTO
PEUTHHTH ABISIOTCS JIMIIb OPUEHTHPAMHU M MOTYT B KOHKPETHBIII MOMEHT HE COOTBETCTBOBATH
peaTbHON CUTYAaIIHH.

B ci1yda€ COBEPIICHUA CACTIOK C MHOCTPAHHBIMHA ACTIO3UTAPHBIMH paCcllMCKaMU IMOMHUMO PHUCKOB,
CBSA3aHHBIX C ODMHUTCHTOM CaMHX PACIIUCOK, HGO6XO,I[I/IMO YUUTbIBaTb U PUCKH, CBA3AHHBIC C
OMUTEHTOM MNPECACTABIIACMBIX JaHHBIMH paCllMCKaMU HHOCTPAHHBIX IEHHBIX 6YMaF.

B Hacrosiiiee BpeMsi 3aKOHOIATENBCTBO pa3peliaeT POCCUHCKUMH HHBECTOPAMU, B TOM YHCIIE HE
SBISTIOIIMMHICST  KBAIN(HUIUPOBAHHBIMY, TNPHOOpETEHHE JONMYIIEHHBIX K  IyOIMYHOMY
pasMmelieHuo U (wnu) myoauuHoMmy oOpamieHuto B Poccuiickoit @enepanun HMHOCTpaHHBIX
HEeHHBIX Oymar Kak 3a pyOekom, Tak W B Poccum, a Taxke MO3BOJISIET Y4eT NMpaB Ha TaKue
[ICHHBIE OyMard POCCHICKUMHM IETIO3UTapUsIMU. MEXTy TeM, CYIIECTBYIOT PHCKH W3MECHCHUS
PETyISTUBHBIX IOAXOJOB K BJIAJCHUIO U ONEpalUsaM, a TaKKe K ydeTy IpaB Ha MHOCTPAaHHbIE
(MHAHCOBBIC MHCTPYMEHTHI, B PE3yJIbTaTe Yero MOXKET BO3HUKHYTH HEOOXOAMMOCTH II0 HX
OTYY)XJSHHUIO BONIPEeKH Bammm rmianam.



IIpaBoBsle pucku

[Ipu npruoOpeTeHnn HHOCTPAHHBIX LEHHBIX OymMar He00X0AUMO OTAAaBATh ce0e OTYET B TOM, 4TO
OHH HE BCeraa SBIIOTCS AaHAIOTAMH POCCHHCKHX IeHHBIX Oymar. B mobom ciygae,
npeAoCcTaBIsieMble [0 HUM I@paBa M MpaBHJIAa HMX OCYIIECTBICHHS MOTYT CYHIECTBEHHO
OTJINYATECS OT TIPAB MO POCCHHCKUM LIEHHBIM OyMaram.

BosMmoxHOCTH Cyne0HOH 3amuThl NpaB 10 MHOCTPAHHBIM IEHHBIM OyMaraMm MOTYT OBITh
CYLIECTBEHHO OlpaHMYEHbl HEOOXOAUMOCTBIO oOOpalieHuss B 3apyOexHble cyaeOHble WU
IPaBOOXPAHUTEIIbHBIE OpraHbl 10 YCTAHOBJIEHHBIM IpaBUJIaM, KOTOpPble MOTYT CYIIECTBEHHO
oTauyarecsi OoT AeidctByromux B Poccuu. Kpome Toro, mpu omnepanusx ¢ HHOCTPaHHBIMU
HeHHBIMH OyMaramu Bpl B OOJNBIIMHCTBE CIy4aeB HE CMOJXKETE IMOJIaraThCsi Ha 3alIUTy CBOUX
IpaB ¥ 3aKOHHBIX UHTEPECOB POCCUICKUMU YIIOJTHOMOYEHHBIMH OpraHaMU.

PackpeiTue unpopmanum

Poccuiickoe  3aKOHOJATENBCTBO  JOMYCKaeT pacKpbiThe HMHGOPMALUK B  OTHOLICHUH
MHOCTPAHHBIX LIEHHBIX OyMar 10 IpaBWiiaM, ACHCTBYIOIMHM 3a pyOeXoM, M Ha aHTIHHCKOM
s3bike. OIEHUTEe CBOIO TOTOBHOCTHh AHAJIM3MPOBAaTh MH(POPMALMIO HA AHTJHICKOM Ss3bIKE, a
TaKXe TO, IIOHUMAeTe JIU BBl OTIHYMS MEXITy NpUHATHIME B Poccnu mpaBuimamu GpuHaHCOBOU
OTYETHOCTH, MEXAYHAPOAHBIMHA CTaHAAPTaMH (PUHAHCOBOM OTUETHOCTH WM NpaBUIIAMH
(hMHAHCOBOI OTYETHOCTH, MO KOTOPBIM MyONHKyeTcs MH(OpMALUs 3MUTEHTOM HHOCTPaHHBIX
LEHHBIX OyMar.

Taxxe poCCHHCKHE OpraHW3aTOPbl TOProBiIM U (WIKM) OPOKEPbl MOTYT OCYIIECTBIISITH IMEPEBOJ
HEKOTOPBIX JOKYMEHTOB (MH(OpMAaluH), PaCKPbIBAEMBIX WHOCTPAHHBIM OSMHUTEHTOM JUIA
Bamrero ymo6ctBa. B aTOM ciydae mepeBOA MOKET BOCIPHHHMATHCS HCKIIOUYHTENBHO Kak
BCrioMorarenbHas WHGOpMamus K O(QHUIMAIBHO PACKPHITHIM JOKyMeHTaM (MH(pOpManuu) Ha
HHOCTPAHHOM s3bIKe. Bcerna yduThIBaliTe BEpOSTHOCTH OIIMOOK MEPEBOMYHKA, B TOM UHCIIE
CBSI3aHHBIX C BO3MOXXHBIM Pa3IMYHBIM MEPEBOAOM OJHUX M TEX YK€ MHOCTPAHHBIX CJIOB H (pa3
WITH OTCYTCTBHEM OOIIEIPHHSATOTO PYCCKOTO SKBHBAJICHTA.
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VYuuTteiBas BBILIEU3II0KEHHOE, Mbl PEKOMEHAYeM BaMm BHHUMAaTENbHO pacCMOTPETh BOIPOC O TOM,
ABJSIIOTCA JIM PUCKH, BO3HMKAIOLIME IIPU IPOBEINECHUM COOTBETCTBYIOIIMX OIEpalui,
npuemsieMbiMu a1 Bac ¢ yderom Bammx WHBECTMIIMOHHBIX Liened ©  (UHAHCOBBIX
Bo3MOkHOcTell. [lannas Jlexknapauus He MMeeT CBOell Lieblo 3acTaBuUTh Bac oTkazarbcs oT
OCYIIIECTBJICHHS TaKUX OIepaluii, a mpu3BaHa IOMOYb BaM OLIEHUTh WX PUCKHU U OTBETCTBEHHO
MOJIONTH K pElIeHHI0 BONpoca O BhIOOpe Barel WHBECTHUIIMOHHOW CTpaTerddl M yCIOBHHA
JloroBopa ¢ BauM bpokepom.

Jlekapanmusi 0 PHCKAaX, CBS3aHHBIX € 3aKJI0YEHHEM JIOTOBOPOB, SIBJSIIOUIMXCS
NPOU3BOJAHBIMU (PUHAHCOBBLIMU HHCTPYMEHTAMM, 023MCHBIM AKTHBOM KOTOPBIX SIBJASHOTCS
IleHHbIe _OVMArH HMHOCTPAHHBLIX JMHTEHTOB HJIM HMHIEKCHI, PACCYMTAHHLIE M0 TAKHM
IeHHBbIM OyMaram

Henr wHacrostmeidt [lexmapanum - mpenoctaBute Bam o0mryto wH(GOpManuio 06 OCHOBHBIX
PHCKax, CBSI3aHHBIX C 3aKJIIOYEHHUEM JIOTOBOPOB, SBJISIOLIMXCS MPOU3BOAHBIMU (PHHAHCOBBIMH
WHCTPYMEHTaMH, Oa3UCHBIM aKTHBOM KOTOPBIX SIBISIOTCA IIEHHBbIE OyMaru HMHOCTPaHHBIX
OMUTEHTOB WM MHJIEKCHI, pacCUMTaHHbIE 10 TaKUM LIEHHBIM Oymaram (Jlajiee — MpOM3BOJHbIE
(hmHaHCOBBIE WHCTPYMEHTHI ¢ MHOCTPAHHBIM Oa3MCHBIM aKTHBOM). 3aKJIIOYEHHE YKa3aHHBIX
JOTOBOPOB CBSI3aHO C PHUCKAMH, XapaKTEePHBIMH JUIsI BCEX MPOHM3BOJAHBIX (PUHAHCOBBIX
HHCTPYMEHTOB, a TakKXKe CIECNU(UUESCKUMH pPHCKAaM{, OOYCIOBICHHBIMH HWHOCTPAHHBIM
HNPOUCXOKIEHUEM 0a3HCHOrO aKTHBA.
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PI/ICKI/I, CBfi3aHHBbIC ITPOU3BOAHBIMH (l)I/IHaHCOBLIMH HHCTPYMEHTaAMHU

JlaHHbIE MHCTPYMEHTBHI MOAXOJAT HE BCEM KIMEHTaM. bojee TOro, HEKOTOpbIE BUJbI
NPOMU3BOJHBIX (PMHAHCOBBIX HMHCTPYMEHTOB COINpPSDKEHbI € OOJIBIIMM YPOBHEM pHUCKA, YeM
npyrue. Tak, mpy MOKYIIKE OIMIIMOHHOTO KOHTPAKTa IMOTEpU KJIMEHTA HE NMPEBBICAT BEIUUMHY
YIUTAYEHHBIX IIPEMUH, BO3HArpa)XICHUS M PacXoJl0B, CBA3AHHBIX C HX coBepmeHueM. [Ipomaxka
OIIIMOHHBIX KOHTPAaKTOB C TOYKM 3pPEHUS pHCKAa KIMEHTa W 3aKIIoueHHe (BIOYepCHBIX
KOHTPAKTOB, (hOpBapHBIX KOHTPAKTOB U CBOI KOHTPAKTOB COMOCTABHUMBI - MPU OTHOCHTEIBHO
HeOONbIIMX HEOJIArompusATHBIX KOJIeOaHUSX IeH Ha pblHKE Bbl TOABepraerech pHUCKY
3HAUUTENBHBIX YOBITKOB, IPHU O3TOM B CiIydae IPOAaXH (BIOYEpCHBEIX W (HOpBapIHBIX
KOHTPAKTOB U MPOJAXKH OINLIMOHOB HA MOKYIKY (OIIMOHOB «KOJIJI») HEOrPAHNYEHHBIX yOBITKOB.
C ydeTroM 3TOro, COBEPIIEHHE CIEJIOK IO MPOAAKE OMIMOHHBIX KOHTPAKTOB M 3aKJIIOUYECHHE
(BrouepcHBIX U (POpPBApAHBIX KOHTPAKTOB MOXKET OBITh PEKOMEHAOBAHO TOJBKO ONBITHBIM
WHBECTOpaM, 00JIaAAIONINM 3HAYUTEIbHBIMI (PMHAHCOBBIMU BO3MOYKHOCTSIMH M ITPAKTUYECKUMH
3HAaHUSIMHU B 00JIaCTH IPUMEHEHHS UHBECTULIMOHHBIX CTPAaTETHH.

Hacrosimas mexiaparyisi OTHOCHTCST TakKe W K IIPOM3BOAHBIM (DMHAHCOBHEIM HHCTPYMCHTAM,
HalpaBJIeHHBIM Ha CHW)KEHHE PUCKOB APYTHX orepauuii Ha (OHIOBOM phIHKE. BHUMaTenbHO
oleHUTe, Kak Bamm mnpom3BomHble (MHAHCOBBIE MHCTPYMEHTBI COOTHOCSTCS C OIEpalUsMH,
PHUCKH 110 KOTOpPBIM BBl HamMepeHbl OrpaHUunTh, U yOenuTech, uTo 00beM Bamiel nmo3unuun Ha
CPOYHOM PBIHKE COOTBETCTBYET 00BEMY IO3UIIMU Ha CIOT PhIHKE, KOTOPYIO BbI Xemkupyere.

PoiHOYHBIH (LIEHOBOIT) pUCK

[Tomumo oO1Iero peIHOYHOTO (LIEHOBOTO) PHCKA, KOTOPBIA HECeT KIIHMEHT, COBEPIIArOLIHA
onepalyy Ha phIHKE EeHHBIX Oymar, Bbl, B ciyyae 3akiroueHus (bIOYEpCHBIX, (hOPBAPIHBIX H
CBOI JOTrOBOPOB (KOHTPAKTOB), a TAKXKE B CIlydae IPOJAKH OIIIMOHHBIX KOHTPaKTOB, Oynmere
HECTH PHUCK HEONaronpusTHOrO H3MEHEHUS IeHbl KaK (UHAHCOBBIX HMHCTPYMEHTOB,
ABIISIIOINUXCSL 0Aa3MCHBIM AaKTUBOM MPOHM3BOJHBIX (DMHAHCOBBIX MHCTPYMEHTOB, TaK M PHUCK B
OTHOLICHUH aKTUBOB, KOTOPBIE CIYKAaT 00ecCreueHHEM.

B ciyuae HeOnaronmpusTHOTO W3MEHEHUs LEHbI BBl MOXeTe B CPaBHHUTEIBHO KOPOTKHUI CPOK
HOTEPATH CPECTBA, ABIAIOIIMECS 00ecedeHueM IPOU3BOAHBIX (PMHAHCOBBIX HHCTPYMEHTOB.

Puck nukBugHoctn

Ecnu Bama wHBeCTHMLIMOHHAsE CTpaTeTrusi MpPeayCMaTpUBaeT BO3MOXKHOCTh BO3HHKHOBEHHS
HEOOXOJMMOCTH 3aKpBITUSl IMO3ULMHU II0 COOTBETCTBYIOIIEMY KOHTPAKTy (WM 3aKJIIOUeHHs
CHENKH C MHBIM KOHTPAKTOM, KOTOpas CHIDKAeT PHCK IO JaHHOMY KOHTpPAakTy), oOpariaiTe
BHUMAaHHE Ha JIMKBUAHOCTb COOTBETCTBYIOIIMX KOHTPAKTOB, TaK KaK 3aKpbITHE MO3ULUH IO
HEJTMKBUAHBIM KOHTPAaKTaM MOXET MPUBECTU K 3HAYUTEIBHBIM JOMOJHHUTEIbHBIM yOBITKAM B
CBSI3U C UX HU3KOM JIMKBUIHOCTBIO. OOpaTHTe BHUMaHHUE, YTO, KaK PABUIIO, KOHTPAKTHI ¢ OoJee
OTJAJCHHbIMH CPOKAMH MCIIOJHEHUS MEHEE JIMKBUIHBI 110 CPABHEHHIO C KOHTPAaKTaMH C
OIM3KUMU CPOKAMH UCIIOJIHEHHUS.

Ecnu 3aknroueHsblii Bamu 10oroBop, SBISIOMIMNACSH TPOU3BOAHBIM (PUHAHCOBBIM HHCTPYMEHTOM,
HEeNUKBUAEH, M y Bac Bo3HHMKIA HEOOXOOUMOCTb 3aKpBITh IO3MLHUIO, O0S3aTENbHO
paccMaTpuBaiTeé MOMUMO 3aKpBITUSl [O3ULMU [0 JAHHOMY KOHTPAaKTy ajbTEpHATUBHBIC
BAapHAHThl HCKJIIOYEHHUS PHCKAa IMOCPEACTBOM 3aKIIOUEHHUS CAENOK C HHBIMH IPOU3BOJHBIMU
(hMHAHCOBBIMH MHCTPYMEHTAaMH WM ¢ 0a3UCHBIMHU aKTHBaMU. VICTIONb30BaHKE albTepHATUBHBIX
BapUaHTOB MOJKET IIPUBECTHU K MEHBIIUM YOBITKaM.

IIpu 3TOM TPyTHOCTH € 3aKpPBHITHEM IMO3UIMHA U MOTEPHU B LIEHE MOTYT IPUBECTH K YBETUYCHUIO
yOBITKOB II0 CPaBHEHHIO C OOBIIHBIMH CIICITKAMHU.
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Bamm mopyuenwusi, HampaBlieHHbIE Ha OrpaHUYeHHE YOBITKOB, HE BCErla MOTYT OTPaHHUYHUThH
MOTEPH 10 MPEANOIaracMoro ypoBHs, TaKk KaK B paMKaXx CKJIaJbIBaIOIIecs Ha phIHKE CUTYyalluu
UCIIOJTHEHHE TaKOTO MOPYUYEHHs 110 YKa3aHHON Bamu [ieHe MOXKeT OKa3aThCsl HEBO3MOKHBIM.

OrpaHquHHe PaCIOPsKEHUSA CPEACTBAMHU, ABJIAIOIIUMUCT o0ecrieycHHEM

HmymecTBo (4acTh UMyILECTBa), MpUHAANexKallee Bam, B pe3yabTare 3aKiIrOu€HHs IOroBOpa,
SBISIIOILETOCS MPOU3BOAHBIM (DUHAHCOBBIM HMHCTPYMEHTOM, OyIeT SBIATHCS oOecredeHrueM
UCIIONHEHNsT Bammx 00s3aTe’bCcTB MO TOTOBOPY M PACIIOPSDKEHHE UM, TO €CTh BO3MOXKHOCTB
coBeplieHuss Bamu chenok ¢ HuM, Oyner orpanudeHo. Pasmep oOecrnedeHus H3MEHsSETCS B
HOopsiiKe, MPelyCMOTPEHHOM J0roBopoM (crenudukanueidl KOHTpakTa), U B pe3yiabrare Bel
MOXeTe ObITh OTpAaHMYEHbI B BO3MOKHOCTH PAaCIOPSKATHCS CBOMM HMYIIECTBOM B OOJbILEH
CTETICHU, YEM JI0 3aKII04YECHHS JOTOBOPA.

Puck npuHyAUTENBHOTO 3aKPBITUS TIO3ULINN

HebnarompusTHOe H3MEHEHHWE LEHBI MOXET NPUBECTH K HEOOXOJUMOCTH BHECTH
JOTOJNHUTENBHEIE CPEACTBAa U TOTO, YTOOBI IIPUBECTH OOECIeYeHHEe B COOTBETCTBHE C
TpeOOBaHUSIMH HOPMATHUBHBIX aKTOB M OPOKEPCKOTO JOTOBOpPA, YTO NOJDKHO OBITH CHOESNAHO B
KOPOTKHI CpPOK, KOTOPOr0 MOXKeT OBITh HemocTtaTouHo [uisi Bac. Bamr Bpokep B TOM ciydae
BIIpaBe 0Oe3 Baiero 10moMHUTENBHOTO COTIACUS «IIPUHYIUTEIBHO 3aKPHITh O3HULIHUIO», TO €CTh
3aKJIIOYUTHh JIOTOBOP, SIBJIAIOLIMKCS TPOU3BOAHBIM ()MHAHCOBBIM HHCTPYMEHTOM, WIIH
npuoOpecTy LeHHbIe OyMaru 3a cueT Bammx JeHeXHBIX CPelCTB, WIM NpoJaTh Bamm 1eHHbIe
Oymaru. JTO MOXET OBITh CIETAaHO IO CYHICCTBYIOIIMM, B TOM YHCJIE HEBBITOAHBIM, IICHAM U
MPUBECTH K BOSHUKHOBEHUIO Y Bac yOBITKOB.

[IpuHyUTENBEHOE 3aKphITHE TO3WIMM HAIPABICHO Ha YIpaBJICHHE pHUCKaMH. Bbl Moxere
MOHECTH 3HAYMUTEJbHbIE YOBITKM HECMOTPS HA TO, YTO IIOCIE A3TOr0 H3MEHEHHE IICH Ha
(hMHAHCOBBIC MHCTPYMEHTBHI MOXET MPHHATH OnaronpusTHoe ais Bac Hampaenenue u Ber
MoJTyurIid Obl JIOXO/, eciiv Obl Baia no3unius He Oblia 3aKpbITa.

PI/ICKI/I, 06ycn03.11e1—1m>1e HHOCTPAHHBIM MPOUCXO0KICHHUEM 0a3MCHOr0 aKTHBA
CucreMHbIE PUCKH

[IpumenuTensHO K 0a3MCHOMY aKTHUBY IPOU3BOAHBIX (DMHAHCOBBIX WHCTPYMEHTOB — IIEHHBIM
OymaraM MHOCTPaHHBIX SMHTCHTOB W MHIEKCaM, PACCUUTAHHBIM II0 TAKUM IICHHBIM OyMmaram,
CUCTEMHBIE pPHUCKH, CBOWCTBEHHBIE POCCHICKOMY (DOHIOBOMY DPBIHKY JOTIOJNHSIOTCS
AHAJIOTUYHBIMH CHCTEMHBIMH pPUCKaMH, CBOMCTBEHHBIMH CTpaHE, Tl BBINYIIEHbl HIIH
00pamaroTcsl COOTBETCTBYIOIINE WHOCTpaHHBIE IIeHHbIE Oymar. K OCHOBHBIM (pakTopam,
BIMSIOIIMM Ha YPOBEHb CHCTEMHOTO PHCKa B IIEJIOM, OTHOCSTCS IOJUTHYECKAs CHUTYaIlHs,
0COOEHHOCTH HALMOHAIBHOTO 3aKOHOAATENbCTBA, BAIIOTHOTO PETYIUPOBAHUS M BEPOSTHOCTD
UX WM3MEHEHHs, COCTOSHHE TOCYAapCTBCHHBIX (PHHAHCOB, HAJMYHE M CTEHCHb Pa3BHTOCTH
(hmHAHCOBOI CUCTEMBI CTPaHBI MECTA HAXOXKISHHS JIHLA, 005S3aHHOTO 10 HHOCTPAHHBIM LEHHBIM
Oymaram.

Ha ypoBeHb CHCTEMHOT0 pHCKa MOTYT OKa3bIBaTh BIMSHUEC W MHOTHE JIpyrue (aKTOphI, B TOM
YHCIJie BEPOSITHOCTh BBEICHUSA OTPAHUYCHUN HA MHBECTUIIMU B OTJEIbHBIC OTPACTH SKOHOMUKHU
WM BEPOSITHOCTh OJHOMOMEHTHOW JIeBajJbBallUM HAIMOHATBHON BamioThl. OOIIENpPUHSATON
WHTETPAJLHONW OIIEHKONW CHCTEMHOTO PUCKAa MHBECTHULIMH SIBISIETCS «CYBEPEHHBIM pEHTHHT» B
WHOCTPaHHOW WJIM HAIIMOHAIBHOW BaJIIOTE, MPUCBOSHHBIN CTpaHe, B KOTOPOU 3aperucTprupoBaH
SMUTCHT WHOCTPAHHON IEHHOW OyMar, MeXJIyHapOJHbIMH PEHTHHIOBBIMH areHTCTBAMHU
MOODY’S, STANDARD & POOR'S, FITCH IBCA, oanako cieayeT UMETh B BHUAY, YTO
PEHTHHTH SIBISIFOTCS JIMIIb OPHEHTUPAMU U MOTYT B KOHKPETHBIH MOMEHT HE COOTBETCTBOBATh
pEaTbHON CUTYAaIIUH.
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B nacrosiee Bpemst 3aKOHOJATEIbCTBO JOIMYCKAET BO3MOXKHOCTH 3aKJIIOUEHHUS] POCCHUMCKUMHU
WHBECTOPAMH  JOTOBOPOB, SIBIIIOMIMXCS POCCHHCKUMH MPOM3BOJHBIMH  (DUHAHCOBBIMH
MHCTPYMEHTaMHM, Oa3UCHBIM aKTMBOM KOTODBIX SBJIAIOTCS LEHHblE OyMarn HHOCTPAaHHBIX
OMUTEHTOB MM MHIEKCHl, pacCUMTaHHble IO TaKUM LEHHBIM OymaraM. Mexay TeMm,
CYILIECTBYIOT PUCKU M3MEHEHUS PETYISATUBHBIX IOAXOJ0B K COOTBETCTBYIOLIUM OIEpalysM, B
pe3yabTaTe 4ero MOXKET BO3HHUKHYTh HEOOXOIMMOCTb COBEpLIATh CHIENKH, HalpaBlIeHHbIE Ha
npeKpalnieHne 00s3aTeNbCTB M0 YKA3aHHBIM JI0TOBOPaM, BOIpeKH Bammm miaHam.

IIpaBoBsle pucku

Heobxomumo oTnmaBate cebe OTYET B TOM, YTO HMHOCTPAaHHbIC (PUHAHCOBBIE HHCTPYMEHTHI,
ABISIIOINMecS Oa3UCHBHIMU aKTUBaMU IMPOM3BOJHBIX (DMHAHCOBBIX HMHCTPYMEHTOB, HE BCETIa
SBISIIOTCS ~ aHAJIOTaMH  POCCHICKHX (DUHAHCOBBIX HHCTPYMEHTOB. B  o0oMm  ciyudae,
IMPENOCTaBIsIEMblE II0 HUM IIpaBa W IPAaBWIA HMX OCYLIECTBIEHHS MOTYT CYIIECTBEHHO
OTJIMYATHCS OT MPaB MO POCCUUCKUM (PMHAHCOBBIM HHCTPYMEHTAM.

Bo3mokHOCTH CyneOHOM 3aliUTHl MpaB [0 HPOW3BOJHBEIM (DHHAHCOBBIM HHCTPYMEHTaM C
WHOCTPaHHBIM 0a3MCHBIM aKTUBOM MOT'YT OBITh CYLIECTBEHHO OTPaHHYEHBI HEOOXOIUMOCTBIO
oOpamieHust B 3apyOexHble CyAeOHbIE W TPAaBOOXPAHUTEIBHBIE OPraHbl IO YCTaHOBJICHHBIM
MIPaBHJIaM, KOTOPBIE MOTYT CYIIECTBEHHO OTIMYAThECs OT JeicTByromux B Poccun. Kpome Toro,
Bl B OONBIIMHCTBE CIly4yaeB HE CMOJKETE IMOJlaraThCcs Ha 3alUTy CBOMX IMPaB M 3aKOHHBIX
HUHTEPECOB POCCUICKUMH YIIOTHOMOUYEHHBIMU OPTaHaAMM.

PackpeiTue unpopmanuu

PackpeiTre nHbOpPMaUK B OTHOILIEHUH MHOCTPAHHBIX LIEHHBIX OyMar, siBISIOMMXCS 0a3UCHBIM
AKTMBOM IIPOM3BOJAHBIX (PMHAHCOBBIX MHCTPYMEHTOB, OCYILECTBISETCS IO MpaBUiIaMm,
JICUCTBYIOIIMM 32 pyOEKOM, W Ha aHIMKWCKOM si3bike. OIEHHTE CBOI T'OTOBHOCTH
aHAIN3UPOBATh MH(OPMAIHIO HA AaHTIIMHCKOM S3BIKE, a TAKXKEe TO, TOHUMaeTe JIM Bl oTinmuns
MEXAy NpUHATEIMA B Poccum npaBwiamu (UHAHCOBOH OTYETHOCTH, MeXTyHapOTHBIMH
CTaHAapTaMu ()MHAHCOBOI OTYETHOCTH WJIM MpaBUIaMH (UHAHCOBOH OTYETHOCTH, 110 KOTOPHIM
myOJIMKyeTcst ”HpOpMaIKsl SMUTEHTOM HHOCTPAHHBIX IIEHHBIX OyMar.

Taxoke poccHiiCKMe OpraHu3aTOpbl TOProBiIu U (W) OpOKepbl MOTYT OCYILECTBIIATH IEPEBOA
HEKOTOPBIX JOKYMEHTOB (MH(OpMAaluK), PacCKpbIBAEMBIX WHOCTPAHHBIM OSMHUTEHTOM JUIS
Bamrero ymo6ctBa. B aTOM ciydae mepeBOA MOKET BOCIPHHHMATHCS HCKIIOUYHTENBHO Kak
BCIIOMOTaTeNbHass MHPOpPMANusi K O(QUIMAIFHO PAaCKPBITBIM JOKyMEHTaM (MH(pOpMamuu) Ha
MHOCTpaHHOM s3blke. Beerna yunThiBaiiTe BEpPOSATHOCTh OLIMOOK IIE€PEBOJYMKA, B TOM YHCIE
CBSI3aHHBIX C BO3MOXKHBIM Pa3IMYHBIM MEPEBOAOM OJHUX M TEX YK€ MHOCTPAHHBIX CJIOB H (pa3
WIN OTCYTCTBUEM OOIIENIPUHATOIO PYCCKOI0 SKBUBAJICHTA.

dkk

VuurteiBas BEILEU3II0KEHHOE, MBI PeKOMEHAyeM BaMm BHUMAaTENbHO pacCMOTPETh BOIPOC O TOM,
ABJSIIOTCA JIM PUCKH, BO3HMKAIOLIME IIPU IPOBEINECHUM COOTBETCTBYIOIIMX OIEpalui,
npuemsieMbiMu 111 Bac ¢ yderom Bammx WHBECTMIIMOHHBIX Lieneld H  (UHAHCOBBIX
Bo3MOkHOcTell. [lannas Jlexknapauus He MMeeT CBOeHl Lieblo 3acTaBuUTh Bac oTkazarbcs ot
OCYIIIECTBJICHHS TaKUX OIepaluii, a mpu3BaHa IOMOYb BaM OLIEHUTh WX PUCKH U OTBETCTBEHHO
MOJIOWTH K PEILICHUIO BOIpOca O BbIOOpe Baieil MHBECTUIIMOHHON CTpaTerdd U YCIOBHMA
JloroBopa ¢ BauM bpokepom.

IlepeueHb yka3aHHBIX BBIILIE PUCKOB HE SBISIETCA HCUEPIIBIBAIOIIUM, B CBA3HM C UYeM
KnueHT MOXeT HecTH IOMOTHHUTENbHBIE PUCKH, CBSI3aHHBIE C OCYILIECTBICHHUEM OINEpaluii Ha
PBIHKE LIEHHBIX OyMar.
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Iloonuce noo nacmoawen /Jeknapayueii yoocmoeepsem, umo Knuenm o3znaxkomunca c
Jeknapayueit 0 puckax u npuHuMAaem HA cedA BbIUIEYKAZAHHDBIE PUCKU, A MAKMce UHble
PUCKU, C6A3AHHbBLE C UHBECMUPOBAHUEM 6 U eHHbLE yMmazu.

«HacmtmmuM nodmsepafcdaio, umo  A671410Cob ONbINMHBIM UHBECMOPOM u
nodmeepotcdam ceoe cocracue npunams Ha ceosn 6bLULECU3TI0IICEHHbIE PUCKI)).

Ot Kiuenra

IIOITNCH DdUO
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IIpunoxenne Ne 3
K /loroBopy 00 OTKpbITHH OPOKEPCKOr0 CYeTa M YCIAOBUAX OCYIIEeCTBJICHHUS
Opokepckux onepanmii Ne oT __. .201_r.

YBEAOMJIEHUME O ITOPAIKE XPAHEHUA U YYETA JEHEKHBIX
CPEACTB KJIMEHTA

Hacrosimuii JokyMeHT ABJsieTcs HeOTheMJIeMOM dacThio JloroBopa 00 OTKPBITHH OPOKEPCKOTo
CUeTa M YCJIOBUSX OCYILIECTBIICHUSI OPOKEPCKHX omepanuil (nanee «JoroBopy), 3aKIFOUEHHOTO
« » 201_roma mexay OOO «Peneccanc bpoxep» (B kauectBe bpokepa) u
[naumenosanue xnuenmal (B xauectBe KimenTa).

Hacrosimee yBemomieHue ogopmisieTcs B COOTBETCTBUM C TpeOoBaHMAMH K IpaBUiIamM
OCYILECTBIICHUSI OPOKEPCKOM AEATENBHOCTH MPH COBEPILCHUH ONepaluid ¢ JACHEKHBIMH
CpeACTBaMH KIIMEHTOB Opokepa, yreepkaeHHbIMU [Ipukazom @COP PO or 05.04.2011 N 11-
7/m3-1, a Takxe, nyHkrta 3.1, crateu 11 ®enepanproro 3akona ot 07.02.2011 Ne 7-®3 «O
KJIMPUHTE U KIUPUHTOBOW IEATEITBHOCTID)

Hacrosimum B cBsa3u ¢ JloroBopoM M ¢ ydeToM IIOJOXEHHUH 3akoHOmaTenbcTBa bBpokep

yBenomisieT Kinenra o crneayromux o0CcTosTenbCTBax:
1. JeHexxHble cpeactBa Knmenra, Haxonsumecst y bpokepa u3 wnu B ¢Bs3u ¢ JloroBopowm,
OyAyT yuuTHIBaTHCSA Ha pacyeTHOM cueTe (cuerax) bpokepa, SBIAOMMXCS ClelUalbHbIMU
OpOKEepCKMMH CYeTaMH B CMBICIE JACUCTBYIOLIETO 3aKOHOAATENBCTBA, BMECTE CO
CpeAcTBaMM [Jpyrux KIMEHTOB bpokepa; 3ToT cmoco® ydera cBsizan uia Kimenra c
HEKOTOPBIMM PUCKaMM, CpPeIU KOTOPBIX OCHOBHBIMH, 110 MHEHHIO bpokepa, sBIAIOTCA
CIIeAYIOIUE PUCKU:
® DUCK TEXHMYECKOH OIIMOKM BO BHYTPEHHEM yueTe bpokepa; 3TOT PUCK COCTOHUT B TOM,
4T0 B Cly4ae, ecid bBpokep [omycTHT OMmMOKY B CHUCTEME BHYTPEHHEro ydera
JEHEXHBIX CPEICTB KIMEHTOB, TO BO3MOXKHAa CHUTyallus, KOTrJa MAJI COBEpIIEHUS
pacyeToB 1O CIENIKe OJHOro KiueHTa bpokep Hcronb3yeT AeHeKHbIE CPEJCTBA APYroro
KJIMEHTa, HaxoZsluecs Ha OJHOM MM TOM JK€ CIIeLIMaJbHOM OpOKepcKoM cuere, 0e3
coryacus OCJeIHero; yKa3aHHue Ha JaHHBIA PUCK IIPUBOIUTCS 3/1€Ch UCKIIOUUTENBHO C
uenslo uHpopMupoBaHus KiMeHTa O MOTEHIHMAIBHOW BO3MOYXHOCTH HACTYIUICHHS
ONMCAHHBIX COOBITUH, OAHAKO HE o3HayaeT coryacue KimeHTa Ha coBeplleHHE
BpokepoM onucaHHBIX B OTHOIIEHHM AaHHOTO pHCKa JEHCTBHIA M HE OCBOOOXKIAET
Bbpokepa oT o00si3aHHOCTH BO3MeEIIaTh NpUYUMHEHHBIH KineHty Takumu IedcTBusMU
yiepo B COOTBETCTBUU C MOJIOKEHUSIMH 3aKOHOAATeNbCTBA U [loroBopa;

® PUCK YMBILIJIEHHOTO 3JI0yIIOTpeOIeHUs CO CTOPOHBI Bpokepa; 3TOT pUCK COCTOUT B TOM,
4T0 Bpokep MOXXET YMBIIUIEHHO INPU COBEPLICHUH ICHEXKHBIX PAacueToB IO CIHENKE
OJIHOTO KJIMEHTA MCIIOJIb30BAaTh IEHEXKHBIE CPEICTBA APYrOro KINEHTa, HaXOAA1IMecs Ha
OJHOM MM TOM )K€ CHELUMaJIbHOM OpOKepCKOM cuere, 0e3 corylacus IOCJIETHEro;
yKa3aHM€ Ha JaHHBI pHUCK INPUBOAMUTCS 3[€Chb HCKIIOYMTEIBHO C  LEJbIO
uHpopmupoBanus KiimeHta o moTeHIHanbHOW BO3MOYKHOCTH HACTYIUICHUS! OIMCAaHHBIX
cOOBITHI, OJHAKO He O3Ha4yaeT coriacue KiumeHnta Ha coBepmieHne bpokepom
OMKCaHHBIX B OTHOIIEHHH JIAHHOTO PHCKa JCHUCTBUII M He ocBoOOXkmaeT bpokepa ot
0053aHHOCTH BO3MEIIAaTh NPUYMHEHHbIH KimeHTy Takumu neiicTBusiMu ymepd B
COOTBETCTBHU C MOJO0XKEHUSIMU 3aKOHOATeNbCTBA U JloroBopa;

2. 1no tpeboBanuo KimeHTa, HO HCKIIOUUTENBHO NPHU corjlacuu Ha To bpokepa, Bpokep
MOKET OTKDBITh OTHENBbHBIM pacueTHbI cueT bpokepa (crenuaibHbIN OpOKepCKUi
CYeT) Ha KOTOPOM OYAYT XpaHUTBCS M YUHUTHIBATbCA JCHEKHBIE cpeactBa KimeHTa,
Haxojsueca y bBpokepa u3 unu B cBsasu ¢ JloroBopom; KimeHT Takke Bmpase
noTpe0OBaTh BEIEHHS OTIENBHOTO Yy4YeTa €ro HMMYLIECTBA, IPENOCTABICHHOTO B
KadgecTBe o0ecreueHus, M 00s53aTeNbCTB YYAaCTHUKA KIMPUHrA, BO3HHUKIIMX U3
JIOTOBOPOB, 3aKitOYeHHbIX 3a cdyeT Kiumenta. Ilopsimok ocymiecTBieHHs] OTAEIbHOTO
yueTa, yCTaHaBJIMBaeTcs OTAEIbHBIM cornaiienueM bpokepa ¢ Kinentom.
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JeHexHble cpeacra Knuenta Haxonsmuecs y bpokepa u3 uiau B ¢Bs3u ¢ JloroBopom u

YUUTBIBacMbIe Ha pacyeTHOM cuere bpokepa (crenmuaibHOM OpOKEPCKOM CYETE) MOTYT

OBITh 0E3BO3ME3THO UCIIONB30BaHBI BpokepoM B COOCTBEHHBIX HHTEPECAX M, B TOM YHCIIE,

MOTYT JUIsl 3T Iiejiei OBbITh 3aYMCIICHbI Ha COOCTBEHHBIM cueT bpokepa; npu 3ToM,

onHaKo, bpokep rapantupyer ucnonHenue nopydeHnid Knvenrta B OTHOIIEHUH IEHEXHBIX

cpeacts Knuenta u Kiment BmnpaBe B 1r00oe Bpems noTpeboBaTh BO3Bpara

NPUHAIUICKANIUX €My JIEHE)KHBIX CPEICTB, HaXOJAIIUecs Ha CIEHaJIbHOM OpPOKEPCKOM

cueTe MM cobcTBeHHOM cuere Bpokepa; 3TOT croco® yuera cBsizaH uid Kimenra c

HEKOTOPBIMH PHCKaMH, CPEOu KOTOPBIX OCHOBHBIMM, IO MHEHHIO Bbpokepa, sBisroTcs

CIIeAYIOIIUE PUCKU:

® DUCK TEXHHYECKOM OoIMOKM B BHYTpeHHEM yueTe bpokepa; 3TOT pUCK COCTOMUT B TOM,
YTO B Cllyyae, €clId bpokep IOmycTUT omMOKY B CHUCTEME BHYTPEHHEIO yuera
JEHEKHBIX CPENCTB KIMEHTOB M B Yy4eTe COOCTBEHHBIX IEHEXKHBIX CPEACTB, TO
BO3MO)KHA CHUTYAIIHs, KOT/IA JUI COBEPLICHHS PACYeTOB MO COOCTBEHHOW CIIENIKE MJIH IO
clenke Kakoro-nubo knueHta bBpokep wucronb3yeT AeHexHble cpencrtBa KiueHra,
HaxoJsIIMecs Ha OJHOM MM TOM e COOCTBEHHOM cuere bpoxepa, 0e3 cormacus
Knuenra; yxa3aHue Ha JaHHBIA PUCK NPUBOAMTCS 34ECH UCKIIIOYUTENBHO C LEJbIO
uHpopmupoBanus KiimeHTa o moTeHIHanbHOW BO3MOYKHOCTH HACTYIUICHUS! OIMCAaHHBIX
COOBITHH, OJHAKO He O3HadaeT coracue Kiumenrta Ha cosepuieHue bpokepom
OMKCAaHHBIX B OTHOIIEHHM JIAHHOTO PHCKa JCHCTBUII M He ocBoOOXmaeT bpokepa ot
0053aHHOCTH BO3MEIIAaTh NPUYMHEHHBbIH KiueHTy Takumu neiicTBusiMu ymepd B
COOTBETCTBHH C MOJIOKEHUSIMHU 3aKOHOJATeIbCTBa U JloroBopa;

® PUCK YMBIIIICHHOTO 3JI0yMOTPeOIeHUs CO CTOPOHBI Bpokepa; 3TOT pUCK COCTOUT B TOM,
4yTo bpoKep MOXET yMBIIIIEHHO IIPU COBEPIUEHUM JEHEXKHBIX pacueToB IO
COOCTBEHHOH C/elKe WM MO CHeNKe KaKoro-auOo KineHTa bpokep ucCmonb30BaTh
JEHEXHbIE CpeJCcTBAa JAPYroro KIMEHTa, HaxoJslluecs Ha OJHOM MM TOM JKe
coOcTBeHHOM cueTe bpokepa, 6e3 cormacus Kimenra; yka3aHue Ha JaHHBIA PHCK
OPUBOAMTCSA 37eCh HCKIIOYHTEIBHO ¢ Ienblo  uHpopmupoBanus Kimenra o
HNOTEHLUAIIBHON BO3MOXKHOCTH HACTYIJIEHHS ONMCAHHBIX COOBITUI, OTHAKO HE O3HAYaeT
cornacue Kinenra Ha coBepieHne bpokepoM OIMCaHHBIX B OTHOLIEHUHM JAaHHOT'O PUCKa
JeiicTBUiA 1 He ocBoOOkaaeT Bpokepa oT 00S3aHHOCTM BO3MEUIATh MPUYMHEHHBIH
Knuenty TakumMu  JeWCTBUSIMH  yIIEpO B COOTBETCTBUH C  MOJOXKCHUSIMH
3aKoHoOJaTenbcTBa U Jlorosopa;

BHYTPEHHMH Yy4eT JeHEXHBIX cpenctB KimeHra, a TakkKe OTYETHOCTh bpokepa

OCYILECTBIISIFOTCS B COOTBETCTBUM C lIpaBuiiaMu BeIeHHS BHYTPEHHEro y4eTa CAEIOK U

onepauuii bpokepa:

e BuyTpenHuil yuer — 310 cO0p, 0000IIeHHE 1 OTpaKeHHsT HHPOPMAIMU B JCHEKHOM H
KOJINYECTBEHHOM BBIPKEHUH 000 BCEX CAENKAaX C IEHHBIMH OyMaramu, COBEpIIaeMbIX
Bpokepom, IyTeM CILIOLIHOI0, HENPEPHIBHOIO M JOKYMEHTAIBHOIO yueTa.

e BuyTpeHHuil y4er COOCTBEHHBIX [EHEKHBIX CPEICTB M LEHHBIX Oymar, a Takxke
coOCTBEHHBIX c1e0K bpokepa Beaercst 000COOICHHO OT BHYTPEHHETO y4eTa JICHEeKHBIX
CPEACTB U LIEHHBIX OyMar, NpUHaAJeKaluX KJIMEHTaM. BHyTpeHHuil yueT neHeXHbIX
CpPEZCTB U LIEHHBIX OyMar BefeTcsi 000COOJICHHO M0 KaXIOMY KIIHEHTY.

e bpokep BeleT PEruCTp BHYTPEHHETO Y4eTa CHEJIOK; PErMCTp BHYTPEHHEro Yydera
JEHEKHBIX CPENICTB; PETUCTP BHYTPEHHETO y4yeTa IIEHHBIX OyMar.

e B perucrtpe BHYTpeHHEro ydera CAEIOK C IIEHHbIMM OyMaraMu €XeIHEBHO
¢ukcupyercst moapoOHas umHpopmanus 000 BceX CHENKAaX € LEHHBIMH OyMmaramd,
COBEpIIEHHBIX B HHTEpecax bpokepa u/uim ee KITMEeHTOB.

e B peructpe BHYTPEHHEro yueTa [EHEXHBIX CpEICTB €XEJHEBHO OTpaKaercs
uHpOpMaMsig O JBWKEHHH JCHEXKHBIX CpeAcTB bpokepa ©u ee KIUEHTOB IIO
AHAJIUTUYECKUM CYETaM BHYTPEHHEIO y4eTa, C yYETOM OCTATKOB JEHEXKHBIX CPEICTB
M0 MECTaM WX XpaHEHUs Ha CIIeHaIbHBIX OPOKEPCKUX CUETAaX.

e B peructpe BHYTpPEHHETO yueTa LIEHHbIX OyMar exeJHEeBHO oTpaxaeTrcs MHdopMmauus o
JOBWOKEHUHM IIeHHBIX Oymar bBpokepa M ee KIMEHTOB MO AaHAIUTHYECKUM CUeTaM
BHYTPEHHETO y4eTa.
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e bpokep mpencTaBiseT KIMEHTaM OTYeTHl 10 CHENKaM, COBEPILIEHHBIM B TEUCHUE JTHS;
OTYET O COCTOSTHUM CUETOB KJIMEHTA 3a Mecs1] (KBapTan).

e [Topsiiok M cnocoObl TpencTaBICHUs] bpokepoM OTYETOB M COCTAaB IMPENOCTABISAEMOM
UH()OPMAIMN YCTAaHABIUBAIOTCS JOTOBOPOM C KIMEHTOM;

B kauectBe pacyerHoro cuera bpokepa, Ha KOTOPOM YUYHUTBHIBAIOTCS COOCTBEHHbIE
cpeacrBa bpokepa, ans uesneit Hacrosamiero JloroBopa CTOPOHAMU HCIOJIB3YETCS CUET
Bpokepa ¢ pekBu3uTaMH, yKa3zaHHbIMU B Jlorosope.

[lepeuenr OaHKOBCKMX cueToB bpokepa (crmeuuanbHBIX OpOKEPCKHX CYETOB), Ha
KOTOpBIX OymyT y4uTHIBaThCs cpenacrBa Kimenrta, Haxonsmuecs y bpokepa Ha
ocHoBanuu [loroBopa, omnyOmukoBaH Ha caiite bpokepa B cetm HHTepHeT
(www.renbroker.ru).

Iloanucanmem Hacrosiero qokymenta KnueHT nmoarsepxmaaer, 4to oH yBeaomieH bpokepom o
COJIEPIKAIIMXCS B HACTOSIIEM JJOKYMEHTE 00CTOSITENILCTBAX U COTJIACEH MPUHSTH UX.

201 rona

Kimment:

0J5(0)
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IIpunoxenne Ne 4
K /loroBopy 00 OTKpbITHH OPOKEPCKOr0 CYeTa M YCIAOBUAX OCYIIEeCTBJICHHUS

Opokepckux onepanmii Ne oT __. .201_r.
T. « » 201 r.
JOBEPEHHOCTbD

Hacrosmieit noBepeHHOCTBIO

(mosrHOE
HanMeHoBaHue knuenTta, THH, ropuamaeckuii agpec, nata 1 MeCTo rocyapcTBEHHON perucTpann,
HOMEp PETUCTPALIMOHHOTO CBUETEIHCTBA, aipec (PaKTHIECKOTO MEeCTa HaX 0K ICHU )

B JIALE s

JIEHCTBYIOLIETO HA OCHOBaHUH

(nanee — «KnreHT»), yHOJIHOMOUYMBAET HU)KEIEPESUHCICHHBIX JIMIl COBEPLIATh CIEAYIOILUE JCHCTBUS B
pamkax [loroBopa (nanee — «JloroBop») 00 OTKPBITUM OPOKEPCKOr0 CUETAa U YCIOBHAX OCYIIECTBIICHUS
Opokepckux onepanui, 3akmoueHHoro ¢ OO0 «Peneccanc bpokep» (nanee — «bpokep»):

1.
Vkazvisaemesa @.U.O. ynonnomouennozo Obpasey noonucu ynorHOMo4eHHO20
IacnopmHuvie Oannvie:

2
Vkazvisaemesa @.U.O. ynonnomouennozo Obpasey noonucu ynorHOMo4eHHO20
IacnopmHuuie Oannvie:

3
VYkazvieaemes @.U.O. ynonnomouennozo Obpasey noonucu ynorHOMo4eHHO20
Ilacnopmmuuie oannvie:

4
Vkazvieaemesa @.U.O. ynonnomouennozo Obpasey noonucu ynorHoOMo4eHHO20
IacnopmHuvie oannvie:

J OCYILIECTBIISATh JIIOOBIE JEWCTBHS, HAIpaBICHHbIE HA 3aKIIOYEHHE, WU3MEHEHHE W/WIn
npekpauienue Jlorosopa, Jr00BIX JOMOJHUTENBHBIX COIJIAIICHUH W mpuioxeHud K Jlorosopy, a
TaKOKe MOJNKUCHIBATH U TI0/1aBaTh JIIOOBIE JOKYMEHTHI B paMKkax JloroBopa;

o BECTH MEPEroBOPbI, HANPABJICHHbIE Ha COBEPIICHHE CJIENIOK, a TAK)KE COBEPLIATh JHOObIC
CHIEJIKH KYIUTU-IIPOJAXH LEHHBIX OyMar W/WIIM WHOCTPAHHOHM BaJIIOTHI, KYIUIH-TIPOJAKH LEHHBIX
Oymar ¢ oopatHbiM BbiKynoM (PETIO), MeHbl, 3aiiMa [IeHHBIX Oymar W/Wid MHOCTPaHHOW BaJIFOTHI,
3aj0ra IEHHBIX OyMmar, a TakxKe JI0Oble HHBIE CHENIKM C LEHHBIMH OymaramMu, WHOCTPaHHOMN
BQJIIOTOM W/WJIM JOTOBOPHI, SIBJISAIOLIMECS NPOU3BOIHBIMH (DMHAHCOBBIMH HHCTPYMEHTAaMH, B TOM
Yuclie, IOMUMO Mpouero, Gpprovyepcesl, popBapaHble KOHTPAKTHI, OMIIMOHBI, CIEIKH «CBOID), CACIKH
«cnot» U 1r000e coueTaHne YKa3aHHBIX CIICJIOK, a TAKXKe MOJIHUCHIBATh U MOAaBaTh MOPYYEHUS Ha
COBEpUICHHE JIO0BIX YKa3aHHBIX B HACTOSIIEM IIYHKTE C/IENOK;

. COBEpLIATH JIIOObIE CHIENIKU, HAIIPABJICHHbIC HA MPEKPALeHUE H/WIM HOBAIMIO JIIOOBIX
00513aTeNbCTB, BBHITEKAIOIINX M3 COBEpLICHHBIX Bbpokepom Bo ucnonHenue nopydenuit Kimenra
C/EJOK Ha pBIHKE LEHHBIX OyMar, CpPOYHOM pBIHKE H/MJIM Ha BAJIOTHOM pBIHKE, a TaKKe
MOJNMCHIBATh U TI0/IaBaTh IIOPYYEHUS! HA COBEPLICHHE JIIOOBIX YKa3aHHBIX B HACTOAIIEM ITyHKTE

CHIETIOK;

. MOJNMCHIBATh M IOJABaTh 3asBICHUS HA NEPEBOJ aKTHBOB Ha OPOKEPCKHH CYET WIIM BBIBOJ
aKTHBOB ¢ Opokepckoro cuera Kimenra;

. NpUHUMATh, MOANHUCHIBATL M  IepeJaBaTb aHKEThl, IPOTOKOJBI, IHCbMA, IOPYYEHUS,

TOATBEPKACHUS, aKThI IpUeMa-Tiepeiaun, akThl CBEPKU PAaCUETOB OTUYEThI bpokepa, a Takke HHbIE
JMIOKYMEHTBI, TOAMMCAHUE KOTOPBIX HEOOXOAMMO IS CHCJIOK C LEHHBIMH Oymaramu,
MPOU3BOHBIMH (PUHAHCOBBIMU HHCTPYMEHTAMH /MM HHOCTPAHHOH BaIOTOM;

. 3aBepATh KOMHM JOKYMEHTOB, BBIMMCKA W3 JOKYMEHTOB, CKPEIUIATH W 3aBEpTh
CKPEILJICHHE MHOTOCTPAaHUYHBIX JOKYMEHTOB, MOJNy4aTh MaTepUalibHble HOCUTEIH HH(OpMAIUH,
BBIMOJIHATh BCE MHBbIC ()OPMANBLHOCTH U COBEpIIATH JIFOObIC WHBbIC JACHCTBUS, HEOOXOAUMBIC IS
peanu3aiuy NOJTHOMOYHMA 110 HACTOAIIEH JOBEPEHHOCTH.
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Hacrosmas JAOBEPCHHOCTD BbIJaHA CPOKOM Ha IIATh JICT.

[Toanucu YIOOJHOMOYECHHBIX JIUL YAOCTOBEPSITO.

(noonucy)

D.N.0

Hoeepennocmu, ebldannasn 6 nopsoxe nepedogepusi, O0IHCHA ObIMb 3a6ePeHA HOMAPUATLHO
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IIpunoxenne Ne 5
K /loroBopy 00 OTKpbITHH OPOKEPCKOr0 CYeTa M YCIAOBUAX OCYIIEeCTBJICHHUS
Opokepckux onepanmii Ne oT . .201 r.

2. « » 201 -

3asiBjIeHHe HA nmepeBoa aKTuBoB

Hacrosmum

(naumenosanue Knuenma)

MIPOCUT B COOTBETCTBHU C JIOroBOpOM 00 OTKPBITHH OPOKEPCKOTO CYeTa U YCJIOBHAX OCYILECTBICHUS

onepanuii Ha QGoHmOBOM pbiHKe 3akiroueHHbIM ¢ OOO «Peneccanc Bpokep» Ne oT
« » 201 mpowussecTu co cnenyomumu Aktuamu Kinenra:
] Jenexnsie cpencTaa ] ennsie Oymaru

(3aHOHHﬂCTCﬂ B Ciy4ae, eclin BpOKep ABJIACTCA TOTICYUTEITIEM

cuera geno Kinuenra)
onepanuro 1mo:

] [EepEeBOlY Ha TOProBYIO ILIOMIAJKY: [ A0 «Mockosckas oupxa MMBB-PTCy; [J 3A0 «@B
MMBby;

O mao «Cankr-IlerepOyprckas oupxka; O]

[

O] MEPEBOAY M0 CIETYIOIUM PEKBU3UTAM:!
JleHexxHble cpe/icTBa:

HaumeHnoBanue I10J1y4aTeIsa

MNHH

HaumenoBanue 6aHka

Anpec

PacuerHblii cuet

BUK

Kop. Cuer

CymMa niarexa

Jlpyrue pekBU3UTHI IUIaTeka

Llennble Oymaru:

HaumeHnoBaHnue I10J1y4aTeIsa

JIAHHBIE O MoJly4arelie LIeHHbIX Oymar

JIOKYMEHT — OCHOBaHHE MePeBOa
(memo3uTapHbIil JOroBOP, OTOBOP KYILIH-
MIPOJIAXKHU U T.[.)

CYMMa CACIIKN

MECTO IIepeBo/a

BH/I IICHHBIX Oymar

KosnuecTBo 1ieHHbBIX Oymar

Jpyrue pekBU3UTHI IepeBosia

Jlama 3anonnenus
Toonucs ynonnomouenno2o auya
Ilevamo
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Ipuno:xenue Ne 6.1
K /loroBopy 00 OTKpbITHH OPOKEPCKOr0 CYeTa M YCIAOBUAX OCYIIEeCTBJICHHUS

Opokepckux onepanmii Ne oT __. .201_r.
Obwecmeo c ozpanuyennoli omgemcmeennocmuio «Peneccanc bpoxep»

ITopy4enue Ha caeKy

JlaTa nopy4eHust

IToanoe HaumeHoBanue/d.N.0.
Knuenra:
Homep Bpokepckoro noropopa:

Homep Bpokepckoro cuera:

Kiment nepenan bpokepy cienyromiee [lopydenne Ha cienKy ¢ eHHBIME OymMaramu

IMHUTEHT:

Konuuectso LleHnbix Oymar:

Buj, Tun (kateropmus), BHINYCK, TPAHII,
cepus niau ISIN kon Lennoii 6ymaru:
Hnoe nopyyenue: yKaslcume 6ce napamempol nopyyeHus

O IMokynka

O Iponaska

Ilena:

Ilo peInKY:

He BblI1Ie:

He Huxe

Bajrora Caenkn:

BaJgrora miarexa:

Kypc konBepcuu Banorsl Coenku B
Basory niiarexa:

MecTo HcnoHenus':

CpoK JeficTBUSI OpYyYeHHs: J[0 KOHIIA THS MOJAYH c no
NOpYy4YeHHs

Hononnumensvuan ungopmayusn:

TToanuce Kimmenra / /

' To YMOIT4aHUIO Bpokep caMoCTOATEIbHO BEIOMPACT MECTO UCIOTHEHUE OPYYEHUS.

2 Ilo YMOJYaHHUIO IOPYUYCHUE HeﬁCTByeT TOJIBKO B TEYCHHUE IHA ITOJaYH.
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IIpuioxenue Ne 6.2
K JIoroBopy 00 OTKPBHITHH OPOKEPCKOro cYeTa M YCJIOBUSIX OCYLIEeCTBJIeHUsI OPOKePCKUX onmepanmii Ne

oT
. .201 r.
Peectp Iopyuyenuii
HODV‘IGHI/IS[ KJIMCHTA HA COBCPIICHUC CACJIOK C ICHHBIMHU 6VMaFaMI/I.
Bpoxep:
HaumenoBanue Kinenra:
Koa xkiiuenTa:
Homep U 1aTa A0roBopa ¢ KIUEHTOM:
CraBka
ena I{b
Tera I PEIIO
Jlara B Howmep Beimyck, Cpox
pemst Mecto Wi Bamora IIpu3snak Cropon
npuem MOpy4YeHHs Haumeno TpaHIL, Bamor PriHOUH Cpox VYka3anue HCIIOJIHEHUS. Wnas
TpueMa 3aKII04e Bun Bun Kon- o Iena pacueTo MapKUHa armo
a B CHCTEME BaHHUE cepus a IIeHbl as 1eHa JiefcTBIA Ha CHICNKY M 00s3aTenBCT N nHpOpM
TOpYUeH HUS b . CHENIKU Bo LIb OJIHOM B 110 o JIBHOM JIOTOBOP
nopy4 BHYTpPEHHET SMHUTEHTA LIEHHOH CIENKH b Veno | 3naue TOpYUYCHUs. PEIIO B 10 2-0H anus
ust CIIENKH 1B mo 2- clenKe CHIETKA y
eHus 0 yJera Oymarn BUE HHe o yactu PEIIO
M 4acTu
PEIIO

*pacueTHas 1leHa — LieHa, paccuuTanHas [1yOnnuHbIM akunoHepHbIM oouiecTBoM "MockoBckas bupsxa MMBB-PTC" B cootBercTBuu ¢ [IpaBunamu
IIPOBEJCHUS TOPrOB Ha ()OHIOBOM PBIHKE U pBIHKE Jeno3uToB "MockoBckas bupxxa MMBB-PTC".

IToanuce Kinuenra / /
QHO




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

PackpbiTHe HH(OPMALMHU HAJOTOBBIM OPraHaM MHOCTPAHHOI'O rocyAapcTBa

1. OBIIME NOJOXEHUSA

1.1

1.2

1.3

B cnyuae ecnu Bpokep B cuiy TpeOoBaHMII HAJIOrOBOTO 3aKOHOATEIbCTBA MHOCTPAHHOTO
rocynapcTBa WM JIOOOTO CBS3aHHOTO C HUM IIpaBWIIa, 3aKOHA FUIM TIOCTAHOBJICHUS, HE
MPOTHBOPEYAIINX  3aKoHOmaTenscTBYy PO (manee — «TpeGoBaHMs WHOCTpaHHOTO
3aKOHONATENLCTBAY), O0S3aH IO/aBaTh WM pPAaCKpPhIBaTh HH(POPMALHMIO, CBI3aHHYIO C
Knuentom, B TOM uucine WHPOpMAlMIO, YKa3aHHYHO HUXke B KauectBe Ilomexareit
packpbiTHlO uHpOpManuu, bpokep BopaBe, a KimeHT HacTOsLIMM coryiaimaercs |
VIIOTHOMOYMBAeT bBpokepa oOCyHIECTBIATh yKa3aHHbIC JIEHCTBUS 0€3 JIOMOJHHUTEIHLHOTO
TIOATBEPKACHHUS WIN COIJIaCOBAaHUs CO CTOpOHbI Kitnenra.

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

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

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

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

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

B cnydae ecnmu Bpokep B cuny TpeOoBaHMN HMHOCTPAHHOTO 3aKOHOJATENILCTBA 0053aH
OCYILECTBIIATh yACPKAHUE /WU MEPEUUCICHUE NCHEXKHbIX cpeAcTB KineHta HamoroBbIM
OpraHaM HMHOCTPAHHOrO rocynapctBa (ux areHTam), KIIMEHT HACTOSIIMM COTIAlIaeTcs Hu
YIIOJTHOMOYHMBAET Bpokepa OCYIIECTBIATh YKa3aHHbIC NEHCTBHS 0€3 JIONMOJHUTEIBHOTO
TOATBEPKACHUS UM COTIACOBAHUS CO CTOpOoHbI Kinenra.

2. OBS3ATEJIBCTBA KJIMEHTA 11O TIPEJOCTABJIEHUIO HH®OPMALIUHN

2.1.

2.2.

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

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

Kment o0s3yercs HezaMemmMTENbHO coo0mare bpokepy o JrOOBIX 0OCTOSTENBCTBAX,
KOTOpblE MOTYT MOBJIWATH Ha o0O0s3aTesNbcTBA bBpokepa mpenocTaBisiTh HH(OpMAIHIO,
perycMOTpeHHYI0 TpeOoBaHHAMH HHOCTPAHHOT'O 3aKOHOJATENbCTBA. B ciydae Hanmuuus mo
MHeHHIO Bpokepa y KimeHra nmpu3sHakoB, MO3BONSIOIMX HAeHTU(HIMpoBaTh KimeHTa B
KauecTBe, NMOIEKAIIET0 PACKPBITHIO B CHITY Tpe0OoBaHM HHOCTPAaHHOT'O 3aKOHOATENbCTBA,
Bpokep B COOTBETCTBHHM CO CBOMMH BHYTPEHHHMH [JOKYMEHTAMH IIPHHHMAaeT MeEphl II0



2.3.

2.4.

« »

Kiment:

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

B cnyuae ecau KiueHT sBisieTcst JNUIOM, IOUIEKAIIMM PACKPLITHIO B cuily TpeOoBaHuUit
MHOCTPAHHOI'O0 3aKOHOAATENbCTBA, KIIMEHT HAcTOSIIMM MNPHU3HAET U IMOATBEPXKAAET CBOE
00513aTeIbCTBO NPENOCTaBIATh bpokepy HHGOPMAIIHIO U TOKYMEHTHI, TOATBEPKAAIOIINE, YTO
KnueHT siBiseTcst IMLOM, IMOJJIEKAIIUM PACKPBITHIO B cuily TpeOoBaHMH HHOCTPAHHOTO
3aKOHOJATENbCTBA, a TAKXKE JI00YIH0 HHYIHO HH(POpPMAIMIO, CBS3aHHYIO ¢ TpeOoBaHMAMU
WHOCTPAHHOI'O 3aKOHOJATENbCTBA, KOTOpas MOXeT ObITh Ha pasyMHOM OCHOBaHHH
3anpoimieHa bpokepom. Kpome Toro, KnueHT monrBepxkaaer u coriamaeTcsi, 4yTo, B CiIydae
ecyin HempeznocraBieHne bpokepy ykaszaHHOW MH(OpManuu mopieueT 3a codoi Kakue-i1udo
HaJIOTOBBIE IUIATEXH, IITpadel WiIM NeHH, KIHMeHT HeceT OTBETCTBEHHOCTh 3a YIUIATY
YKa3aHHBIX CyMM B IIOJIHOM 00bEME€ M Ha IIOCTOSHHOH OCHOBE ITOJHOCTBIO TapaHTHUPYET
Bpokepy Bo3MemlieHne n0ObIX HAJo0roB, MITpadoB M MEHEH, a Takke JHOOBIX pPacXoyioB,
MIOHECEHHbIX bpokepoM B cBA3M C HempenoctaBieHHeM KIHMEHTOM COOTBETCTBYOLICH
WHPOPMAIIMU W/WIH JTOKYMEHTOB.

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