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

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

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

I. Cucremnsiit puck

DTOT PHCK 3aTparuBaeT HECKOIBbKO (DMHAHCOBBIX WHCTUTYTOB U IMPOSBIAETCS B CHIKCHHUH UX
CIIOCOOHOCTH BBINOJHATH CBOM (yHKUMH. B cuny Oonbliol cTeneHW B3auMMOIECHCTBUS U
B3aMMO3aBUCHMOCTH (DMHAHCOBBIX HMHCTHTYTOB MeEXIy COOOH OLIEHKa CHUCTEMHOTO pPHCKa
CJIO’KHA, HO €ro Peann3alisi MOXKET NOBIHATh Ha BCEX YYaCTHUKOB (PMHAHCOBOTO PHIHKA.

II. PeiHOUHBIIH pHCcK

OTOT pUCK MPOSABISIETCS B HEOIAronpusATHOM HM3MEHEHUH LieH (CTOMMOCTH) NPHHAAJISKAIIUX
BaM (UHAHCOBBIX WHCTPYMEHTOB, B TOM YHCIIE U3-32 HEOIArONpUATHOTO HW3MECHEHUS
MOJIMTUYECKOM CUTyalluu, pe3KON JAeBajdbBallMM HAIMOHAIBHOM BalIOTBHI, KpPHU3UCA pBIHKA
TOCYJapCTBEHHBIX  JIOJTOBBIX  00S3aTENbCTB, OAaHKOBCKOIO M BalIOTHOTO  KpH3HCa,
00CTOSITEIbCTB HEMPEOI0JIMMOM CUIIBL, TJIaBHBIM 00pa30M CTUXHMHHOTO M BOGHHOI'O XapakTepa, U
KaK CIIe[ICTBHE, IPUBOAUT K CHIDKEHHIO JTOXOTHOCTH WM Aaxe yObITKam. B 3aBHCHMMOCTH OT
BbIODaHHON cTpaTerMM pbIHOYHBIA (LEHOBOM) pUCK Oyder CoCTOSTb B  YBEIWYEHHUU
(ymeHbLIEHUH) IIeHbl (PUHAHCOBBIX MHCTPYMEHTOB. BBI TOJIKHBI OT/IaBaTh cede OTYET B TOM, UTO
CTOMMOCTH IPUHAISKANMX BaM (UHAHCOBBHIX HHCTPYMEHTOB MOXKET KaK pacTH, TaK M
CHIDKATBCS, U €€ POCT B IPOLIJIOM HE O3HAYaeT €€ pocTa B Oy IyIIeM.

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

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



2. [IpoueHTHEBIH prcK

[IposiBisercs B HEOIArOMPUATHOM MU3MEHEHHH NPOLEHTHOW CTaBKH, BIHMSIOMICH Ha KypCOBYIO
CTOMMOCTb OONWTaIMii WIM HHBIX WHCTPYMEHTOB (PMHAHCOBOTO pBHIHKA C (HKCHPOBAHHBIM
noxonoM. [IpomeHTHEIH prck MOKET OBITH 00YCIIOBIICH HECOBIIAICHHEM CPOKOB BOCTPEOOBAHMS
(noramenust) TpeOoBaHMII W 00A3aTENBCTB, a TaKXKe HEOJWHAKOBOH CTENEHBIO H3MEHEHHS
MPOIIEHTHBIX CTABOK IO TPEOOBAHUAM M 0053aTEILCTBAM.

3. Puck GaHKpOTCTBAa YMUTEHTA AKIIHA

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

s Toro 4roObl CHU3UTh PHIHOYHBIM PUCK, BaM CIIEIyeT BHUMATEIbHO OTHECTUCH K BHIOOpPY U
quBepcuUKanu (UHAHCOBBIX MHCTPYMEHTOB. Kpome TOro, BHHMATEIbHO O3HAKOMBTECH C
YCIIOBUSMH Ballero B3aUMOJIEHCTBUs ¢ BaMM BpokepoM i1t Toro, 4ToObl OLEHUTh PacXobl, C
KOTOPBIMH OyIyT CBS3aHBI BIQJCHHE W OINepandd ¢ (HUHAHCOBHIMH HMHCTPYMEHTAMH U
yOeauTech, B TOM, UTO OHHU IIPUEMJIEMBI AJIS Bac M HE JIUILIAIOT Bac 0’KUAAeMOI0 BaMHU 10X0/a.

III. Puck MTMKBUAHOCTH

OTOT pUCK HPOSBISETCS B CHUKEHHH BO3MOXXHOCTH PEalN30BaTh (PMHAHCOBBIE MHCTPYMEHTHI
[0 HEOOXOIMMOH 1IeHEe M3-3a CHWIKEHHUS CIpoca Ha HUX. [IaHHBIH PUCK MOXXET IPOSIBUTHCS, B
YaCTHOCTH, IIPH HEOOXOAMMOCTU OBICTPOH MPOIaxu (PMHAHCOBBIX MHCTPYMEHTOB, B YOBITKaX,
CBSI3aHHBIX CO 3HAYUTEIbHBIM CHUKEHHEM UX CTOMMOCTH.

IV. KpenutHslii puck

10T PHUCK 3aKIIOYACTCA B BO3MOXXHOCTH HEBBIINIOJHEHUA KOHTPAKTHBIX W UHBIX O6$[33TCJII>CTB,
IMPUHATBIX HA cebs APYTrUMH JIMIIaMHU B CBA3H C BAllIMMU OII€palusiMH.

K uuciy KpeUTHBIX PUCKOB OTHOCSITCS CJICIYIOIUE PUCKU:
1. Puck gedonra mo o0auraiusiM 1 MHbIM J0JTOBBIM [ICHHBIM OyMaram

3aKIIF09aeTcss B BO3MOXKHOCTH HEILIATEXKECITOCOOHOCTH AIMUTEHTA JOJI'OBBIX ICHHBIX 6}’Mal", qTo
MNpUBEACT K HCBO3MOXHOCTU HWJIW CHMIKCHHUIO BCPOATHOCTHU IOraCuUTh €€ B CPOK U B IMOJIHOM
O6’B€Me, a TAK)KC OCYIIECCTBUTH KYIIOHHBIC BBIIIJIATHI.

2. Puck KoHTpareHra

Puck koHTpareHTa — TPEThero JHIa MPOSBISETCS B PUCKE HEUCIIOIHEHHS 0053aTeNbCTB Mepes
BaMM WK BaluM BpokepoM co cTOpoHBI KOHTpareHToB. Bai bpokep noynkeH NpuHUMaTh Mephbl
[0 MHUHHUMH3ALUM PUCKA KOHTPAreHTa, OJHAKO HE MOXET HCKJIIOYUTh €ro IOJIHOCTbIO.
Oco0eHHO BBICOK PHCK KOHTPareHTa NP COBEPIIEHHM Omepanuid, COBepIlacMbIX Ha
HEOPraHW30BaHHOM pbIHKE, 0€3 y4acTHsa KIMPUHIOBBIX OpraHU3allid, KOTOPbIE MPUHUMAIOT HA
ce0sI pUCKY HEHCIIOTHEHUSI 0053aTEIIBCTB.

Bbl omkHBI OTHABaTh ce0€ OTYET B TOM, UTO, XOTA bpokep AeHCTByeT B BalllMX MHTEpecax OT
CBOEr0 MMEHHM, PUCKH, KOTOpble OH NPUHHMMAET B pe3yjibTaTe TakuX JAeHCTBUI, B TOM yHCIe
PUCK HEHCIOJIHEHHUS WIM HEHAAJIEXKalllero HCIOJHEHUS 00s3aTeNIbCTB TPeTbUX JIMI[ IMepen
BamuM Bpokepom, Hecere Bel. Bam cienyer mMmerh B BHAY, YTO BO BCEX CIydasX JCHEKHBIC
CpencTBa KIMEHTa XpaHATCsA Ha OAHKOBCKOM CYETE, W BBl HECETe PHCK OaHKPOTCTBAa OaHKa, B
KOTOpPOM OHM XpaHsTca. OLeHuTe, re MMEHHO OyAyT XpaHUThbCs NepelaHHble BaMu bpokepy
AKTHBBI, TOTOBBI JIM BBl OCYLIECTBJIATH OMNEpalMd BHE IEHTPAIM30BAaHHOW KIMPHUHIOBOM

HHDPaCTPYKTYPEL.



3. Puck HeucmoaHeHus 00s3aTeIbCTB nepea BaMu BalliuM BpOKepOM

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

3aKOHOATENILCTBO TPeOyeT XpaHUTh JIeHEKHbIE cpelcTBa bpokepa U neHexHble CpPeAcTBa €ro
KJIMEHTOB Ha pa3HbIX OaHKOBCKHX cYeTax, Onaromaps 4YeMy OHHM 3alllUICHBl B Cllydyae
6ankporcTBa bpokepa. OnHako 00BIYHO I€HEXKHbIE CPEICTBA KIMEHTa XpaHITCsa Ha 0aHKOBCKOM
cyeTe BMECTE C JEHEXHBIMU CPEACTBAMU JPYIHX KIMEHTOB M IIO3TOMY HE 3alIUIIEHBI OT
oOpaleHus B3bICKAHUS IO JOJITaM JIPYTUX KIUEHTOB. J{Jist TOro 4To0Bl UCKIIIOYUTH STOT PHCK,
BBl MOKETE TpeOOBaTh OT bpokepa XpaHUTD BalllK JCHEKHbIE CPEACTBA HA OTAEIBHOM CYETe, HO
B 9TOM ClTy4ae bpokep MOKeT yCTaHOBHUTB JONOJIHUTEIBHOE BO3HATPAKACHHUE.

Ocoboe BHUMaHHE CIIEAyeT TaKke oOpaTuTh Ha MpaBo Bamiero bpokepa MCMOJIB30BAaTh BAIH
cpexncrBa. Eciau O6pokepckuil 1oroBop pasperiaer bpokepy HCHONb30BaTh Ballld CPENCTBA, OH
BIIpaBE 3aYUCIATh WX Ha OAaHKOBCKMH CyeT, NpeAHA3HAUCHHBIH JIsi XpaHEHHs CBOUX
COOCTBEHHBIX JEHEKHBIX CPEICTB. B 3TOM ciiyyae Bbl IpUHUMaeTe Ha cedsl puCcK OaHKpOTCTBa
Bpoxepa. Taxoil puck B HacTOsIIIIEE BPEMSI HE CTPaXyeTCsl.

BHumaTenrHO 03HAKOMBTECH C IIPOEKTOM O0TroBOpa Mjd TOrO, YTOOBI OLCHUTb, KaKHC
MOJIHOMOYHMA IIO HCIIOJIB30BAHHIO Ballero HMYIIECTBaA 6y,I[eT HUMCTHb Balll BpOKep, KaKOBbI
IpaBujia €ro XpaHCHHs, a TAK)XKC BO3BpaTa.

Bam Bpokep sBnsiercs wienom HAY®OP, k koTopoil BBl MOXXeTe OOpaTHThCS B Ciydae
HapylleHus BallUX MpaB M HHTEpecoB. [OCylapcTBEHHOE pEryJupoBaHHE W HaA30p B
OTHOLIEHUM eATEIbHOCTU SMUTEHTOB, NPO(ECCUOHANBHBIX YUYaCTHUKOB PhIHKA LIEHHBIX OyMar,
OpraHU3aTOPOB TOPTOBJIM U APYTrUX (PMHAHCOBBIX OpraHu3alnuii ocyuectsisercs LlenTpaibHbIM
6ankom Poccuiickoii ®epepanuu, K KOTOPOMY BBl TaKKe MOXKETe oOpaiiaTbcs B cllydae
HapylLIeHUs BallluX NpaB M MHTepecoB. IloMuMoO 3TOro, BBl BIIpaBe oOpallaThcs 3a 3alUTOH B
cyneOHbIe ¥ IPaBOOXPAHUTEIbHBIE OPTaHbI.

V. IlpaBoBoii puck

CBsi3aH C BO3MOXXHBIMH HETATUBHBIMH TOCIEICTBUSMHU YTBEPXKICHHS 3aKOHOJATENbCTBA HIIH
HOPMAaTHBHBIX aKTOB, CTaHJApTOB CaMOPErYJIUPYEMbIX OpraHU3alUi, PeryJupyOIUX PHIHOK
LEHHBIX OyMar, WM MHbIE OTPACId YKOHOMHKH, KOTOPbIE MOTYT HMPUBECTH K HETATUBHBIM IS
BacC MOCIIEICTBHSM.

K mpaBoBOMYy pHCKY Tarkk€ OTHOCHTCS BO3MOXKHOCTb M3MEHEHHs IpaBHJ pacueTa Haiora,
HAJIOTOBBIX CTAaBOK, OTMEHBl HAJIOTOBBIX BBIYETOB M JPYrHe M3MEHEHHS HAJIOTOBOTO
3aKOHO/ATeNbCTBA, KOTOPBIE MOTYT IIPUBECTH K HEraTHBHBIM JJISl BAC MOCIIEACTBHUSIM.

VI. OnepauroHHbIi puck

3akiovaeTcs B BOSMOKHOCTH MMPHUYUHEHHS BaM YOBITKOB B pe3yJIbTaTe HAPYIICHUS BHYTPEHHUX
nporeayp Bamiero bpokepa, onbok 1 HeOOPOCOBECTHBIX IEHCTBHIA €0 COTPYAHHUKOB, COOEB B
paboTe TEeXHMYECKMX CpEJACTB Ballero bpokepa, €ro mapTHEPOB, HWH(PACTPYKTYPHBIX
OpraHu3aivi, B TOM YHKCJIE OPraHU3aTOPOB TOPIrOB, KIMPUHIOBBIX OpPraHM3AlMN, a TaKXKe
JIpyrux opranuzanuid. OneparnuoHHbIA PUCK MOXET UCKJIFOUYUTh WM 3aTPYAHUTH COBEPIICHHUE
orepaluii U B pe3yJibTaTe MPUBECTH K YOBITKAM.

O3HaKOMbBTECh BHUMATEIBHO C AOTrOBOPOM AJIisI TOIO, YTOOBI OLCHHTH, KaKUC N3 PHUCKOB, B TOM
YHUCJIE PUCKU KaKUX TEXHUYCCKUX C60€B, HCCCT Balll EpOKep, a KaK1€ 13 pUCKOB HECETE BEI.

*kk
VYuuThiBas BBIIEU3IOKEHHOE, MBI PEKOMEHIYEeM BaM BHUMATEIHHO PACCMOTPETh BOIPOC O TOM,

SBJIAIOTCA JIK PUCKH, BO3HHUKAKOMIWEC IIPpH IMPOBCACHHUU onepaunﬁ Ha (bHHaHCOBOM PBIHKE,
npueMJICMbIMH  1JI1 BaC C€ Y4YC€TOM BalllX HWHBCCTULIMOHHBIX menen u (bPIHaHCOBBIX



BO3MOXKHOcTel. [lanHas /[lexyapanus He MMeeT CBOEH LeNbl0 3aCTaBUTh BAac OTKAa3aTbCs OT
OCYILECTBJICHUS ONEpalii Ha PhIHKE IEHHBIX Oymar, a mpu3BaHa MOMOYb BaM OLEHHTh UX
PUCKH W OTBETCTBEHHO IMOJOWTH K PEIISHUIO BOIPOCa O BBHIOOPE Ballleli WHBECTHUIIMOHHOW
CTpaTeryuu M yCIIOBUH J10oroBopa ¢ BamumM bpokepom.

Y6enurech, uTo Hacrosimas Jlekmapauus O puUCKax TMOHATHA BaM, U MpH HEOOXOAUMOCTH
MOJTyYUTE Ppa3bsCHEHMs Yy Ballero bpokepa WM KOHCYJIbTAHTA, CHELMAIM3UPYIOIIETOCS Ha
COOTBETCTBYIOIINX BOIPOCAX.

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

MapPKHHAJbHBIX U HCIIOKPBITHIX CACJI0K

Henp Hacrosmed Jlexmapaunu — OpeAocTaBUTh BaM HH(GOpPMALHUIO 00 OCHOBHBIX PHUCKaX, C
KOTOPbIMU CBSI3aHBl Map)KUHaJbHbIE CHENKH (TO €CTh CHEJIKH, HUCIIOJIHEHHE KOTOPBIX
OCYILECTBISIETCS. C HWCIOJIb30BAaHHEM 3a€MHBIX CPEICTB, IPEJOCTAaBICHHBIX bBpokepoM) wu
HETOKPBIThIE CHENKU (TO €CTh CHENKH, B Pe3yJIbTaTe KOTOPHIX BO3HUKAET HEHNOKPHITAsl IO3UIHS
— JUIS UCTIOJIHEHMsI 00SA3aTeNbCTB MO KOTOPHIM HAa MOMEHT 3aKJIFOYEHUS CIENKH HMYIIeCTBa
KJIMEHTa, epeJaHHoro bpokepy, HEIOCTaTOUHO € Y4€TOM MHBIX paHee 3aKII0UEHHBIX CIEJIOK).

JlaHHBIE CHETKH MOIXOIAT HE BCeM KiueHTaM. HopmaTuBHBIE aKThl OTPAHUYMBAIOT PUCKHU
KJINEHTOB 110 Map>KWHAJBHBIM U HEMOKPBITHIM CIENIKaM, B TOM YHUCIIE€ PEryIUpysl MAKCUMaIbHOE
«ILJIEY0» — COOTHOIICHUE 0053aTENbCTB KIIMEHTA MO 3aKJIFOUEHHBIM B €r0 MHTEpecax CAelIKaM 1
MMYLIECTBA KJIMEHTA, NPEAHA3HAUEHHOIO JJI COBEPIUCHUSI CHAEJIIOK B COOTBETCTBUU C
OpokepckuM JOroBopoM. TeM He MeHee JaHHbIE CACIKMA MOAXOMAT HE BCEM KJIMCHTaM,
MTOCKOJIBKY COIIPSIKEHBI C JIOTTOJIHUTENFHBIMUA PUCKAMHU M TPEOYIOT OIEHKH TOTO, TOTOBBI JIH BBI
HX HECTH.

1. PeiHOYHBIN pHCK

IIpu cornacum Ha cOBEpIICHUE MApPKUHAIBHBIX U HEMOKPBITHIX CAEIOK BBl TOJKHBI YYUTHIBATh
TOT (haKT, YTO BENMYHMHA NIOTEPH B CIIydae HEOJIArONPHUATHOTO IS Ballero nopTdens IBUKEeHHs
PBIHKA YBEIIMYUBACTCA MIPH YBEIIMUCHHUHN «IIJI€Ya».

IToMuMO 00IIEr0 PHIHOYHOTO PHUCKA, KOTOPBIA HECET KIIMEHT, COBEPIIAIOINUI Omepanuu Ha
pBIHKE IICHHBIX OyMar, Bbl B Clly4ae COBEPIICHHS MapKHHAIBHBIX W HEMOKPBITBIX CHIEIOK
OyJieTe HeCTH PUCK HEOJIArONPHUSITHOTO U3MEHEHHUsS 1ICHbI KaK B OTHOILICHWHU IEHHBIX Oymar, B
pe3yibTaTe MPUOOPETEHHUSI KOTOPHIX BO3HMKIIA WM YBEIMYUIACH HEMOKPHITAS MO3UIHUS, TaK U
PUCK B OTHOIICHHM AaKTHBOB, KOTOpBIE CIyXaT oOecredeHueM. [Ipu 3ToM, B ciiydae eciid
HEMOKPBITas TO3MIUS BO3HHKJIA WM YBEJIWYMIACH B pe3yJbTaTe MPOJaKH I[IEHHBIX OyMmar,
BeJIMUMHA yOBITKOB HUYEM HE OrpaHWYCeHA — BbI OyJeTe 00s3aHbl BEpHYTh (niepenars) bpokepy
[ICHHbIC OyMark He3aBUCHMO OT U3MECHEHHS UX CTOUMOCTH.

HpI/I COBCPUICHNU MapXUHAJIbHBIX W HEMIOKPBITHIX CACIOK BbI OOJDKHBI YYWUTBIBATH, 4YTO
BO3MOXHOCTH PacHOpsKCHUA aKTHBaMH, SABJIAIOIIMMUCH obecrieueHeM 10 TaKUM CACIIKaM,
OrpaHu4cHa.

NmymectBo (4acTh MMYIIECTBa), NpUHAIUIeKAIIee BaM, B pE3yJlbTaTe COBEPIICHHS
Map)KHHANFHOH WM HEMOKPBITOH CHEJKH SBISIETCS OOECIeYeHHeM HCIIONHEHUS BallliX
00s13aTeNbCTB Tepel bpokepoM 1 BO3MOXKHOCTH PAcTOPSKEHUS] UM MOXKET OBITh OrpaHHYCHA
BIUIOTH JIO IOJTHOTO 3alpeTa COBEpIIEHHS C HUM Kakux-Inbo crenok. Pasmep oOecnedeHus
U3MEHSACTCST B TOPAJKE, MPEIyCMOTPEHHOM JIOTOBOPOM, M B pe3ylbTareé Bbl MOXeTe OBITh
OTpaHUYCHBI B BO3MOXKHOCTH PaclopsKAaThCS CBOUM MMYIIIECTBOM B OOJBIICH CTEHEHH, YeM J0
COBEPILEHUSI MAP)KUHAIBHOU (HETIOKPBITOH) CHIENIKH.



Taxxke HEOOXOAMMO YYeCThb BO3MOXKHOCTH HPUHYAUTENGHOTO  3aKPBITHS  TO3HIIHH.
HebnarompusTHOe W3MEHEHHWE LEHBI MOXET NPUBECTH K HEOOXOJUMOCTH BHECTH
JOTOJTHUTENBHBIE CPEACTBA AJIs TOro, 4YToObl NpUBECTH oOOeclieYeHHe B COOTBETCTBHE C
TpeOOBaHUSIMH HOPMATHUBHBIX aKTOB M OPOKEPCKOTO JOTOBOpPA, YTO NOJDKHO OBITH CHOESNAHO B
KOPOTKHI CPOK, KOTOPBIA MOXKET OBITh HEOCTATOUCH JUI Bac. HOpMaTUBHEIC aKTBI M YCIOBHUS
OpOKEpCKOro JOroBopa MO3BOJSIOT bpokepy 0e3 Bamiero coriacus «IpUHYIUTEIbHO 3aKPHITh
MO3ULUIO», TO €CTh MPHOOPECTH LEHHbIE OyMarn 3a CUeT BalluX JCHEXHBIX CPEICTB HIIH
IpOJaTh BAalIH IEHHBIE OyMari. 3TO MOXKET OBITh CHEJaHO IO CYIIECTBYIONIHM, B TOM YHCIIE
HEBBLITOIHBIM, [IEHaM U IIPUBECTH K BOSHUKHOBEHHUIO y BaC YOBITKOB.

[IpunyauTeNnbHOE 3aKPHITHE TIO3UIMHA MOXKET OBITh BHI3BAHO PE3KUMH KOJEOAHUSIMHU PBHIHOYHBIX
LIEH, KOTOpbl€ IOBJEKIM YMEHbLICHHE CTOMMOCTH Ballero mnoprdens HUXKEe MUHUMAIbHOM
MapxHu.

[IpuHYIUTENBHOE 3aKPHITHE MO3MIMK MOXET OBbITh BBI3BAHO TPEOOBAHMSIMU HOPMATHBHBIX
aKTOB WJIM BHECEHHEM BpokepoM B OJHOCTOPOHHEM MOPSAKE M3MEHEHUN B CIUCOK IICHHBIX
OyMar, KOTOpbI€ MOTYT ObITh 00ECIICUCHUEM 110 HETTOKPBITHIM TO3HIIUSIM.

[IpuHyauTENbHOE 3aKpbITHE MOXET OBbITh BBI3BAHO W3MEHEHHEM 3HA4Y€HUH CTaBOK pHCKa,
paccUUTHIBaEMbIX KIMPUHIOBOHM OpraHu3anuedl M (WiHM) HCHOJb3yeMbIXx BpokepoMm B CBS3U C
YBEJIMYEHHEM BOJIATUIIBHOCTH COOTBETCTBYIOIIMX LIEHHBIX OyMar.

Bo Bcex atmx CclydasaxX MNPUHYAUTCIBHOC 3aKpBITUC TO3ULIHAH MOXKET IMPUYUHUTH BaM
3HAYHUTCIIbHBIC Y6HTKI/I, HECMOTps Ha TO, YTO IIOCJIC 3aKPLITUA MO3UIUHW U3MCHCHHE IICH Ha
(bPIHaHCOBI)Ie HHCTPYMCHTBI MOXKET INPHHATH 6HaFOHpI/I)ITHO€ Il BaC HaAIIpaBJICHUC, U BbI
MOJIyurniin OBI A0x04, €CIIn OBl Bala IO3nIHA HE ObLTa 3aKpbITa. Pa3Mep YKa3aHHbIX YGHTKOB
Ipu He6HaFOHpI/I${THOM CTCYCHHM OOCTOSTCIIECTB MOKET NPEBBICUTL CTOUMOCTH HaXOIAIIHUXCS
Ha BalllEM CUCTY aKTHBOB.

II. Puck IMKBUAHOCTH

Ecnu BenuumHa HEMOKPBITOM MO3UIMU MO OTJCILHBIM IICHHBIM OyMaram siBJSIeTCS 3HAYUMOU B
CpaBHEHUHU C 00OBEMOM COOTBETCTBYIOIIUX IEHHBIX OyMar B CBOOOJHOM OOpalieHud U (MJH) B
CpPaBHEHWU C OOBEMOM TOPrOB Ha OPraHM30BAHHOM pPBIHKE, PUCK JUKBUIHOCTH TpPHU
COBEPIICHUU MAPKUHAJIBHOH WM  HEMOKPBITOM CHENKH yCWIMBaeTCA. TPYAHOCTH C
NpUOOpETCHUEM WM MPOJAXEH aKTUBOB MOTYT MPUBECTH K YBEJIWYCHUIO YOBITKOB IO
CPaBHEHHUIO C OOBIYHBIMH CIIEIKaMH. AHAJOTMYHO HEOOXOJIMMO YYHUTHIBATH BO3PACTAIONIUNA
PUCK JIUKBHJHOCTH, €CIIM OOCCIICUCHHEM Ballleld HETOKPHITOW TO3UIMU SIBJISIOTCS I[CHHBIC
Oymard ¥ JJIsl  3aKpBITHA HEMOKPBITOW TO3HMIMH MOXET TOTPeOOBAaThCA —pean3alus
CYIIIECTBEHHOT'O KOJIMYECTBA I[CHHBIX OyMar.

Bamu nopyuenus, HanpaBlICeHHble Ha OrpaHHUuY€HHE YOBITKOB, HE BCErla MOI'YT OIrPaHHYUTb
MOTEPH JI0 TIPEANOIAraeMoro YpoBHsI, TaKk Kak B paMKax CKJIaJbIBAIOIIEICs HA PHIHKE CUTYaIHH
UCIIOJIHEHHE TaKOI'0 MOPYYEHUs 110 YKAa3aHHOM BaMH LI€HE MOKET OKa3aThCsl HEBO3MOXKHBIM.
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YuuThiBas BBIIEU3IOKEHHOE, MBI PEKOMEHIYEeM BaM BHUMATEIHHO PACCMOTPETh BOIPOC O TOM,
SBISIIOTCS. JIM PUCKW, BO3HUKAIOIIWE TMPH IPOBEJCHUH COOTBETCTBYIOIIMX OTIEpaIiii,
MpUeMJIeMBIMH JJII Bac C YYETOM BalllMX WMHBECTUIMOHHBIX Iesied W (DUHAHCOBBIX
Bo3MOxHOCTeH. JlanHas [lexknmapamuss HE MMEET CBOEHM IENbI0 3aCTaBUTh Bac OTKAa3aThbCAd OT
OCYIIECTBJICHHUS TaKUX OMEpallid, a MpU3BaHa MOMOYb BaM OIICHUTHh UX PUCKH U OTBETCTBEHHO
MOJIONTH K pENICHUI0 BOIMpOCa O BBHIOOpE Bamield WHBECTUIIMOHHOM CTPaTerMu M yCIOBHHA
JIOTOBOpA ¢ BauM bpokepom.



Y6enurech, yTo Hacrosimas Jleknapauus o puckax IMOHATHA BaM, U IIPU HEOOXOAUMOCTH
MOJTyYUTE Pa3bsCHEHMs Yy Ballero bpokepa WM KOHCYJIbTAaHTA, CHELMAIM3UPYIOIIETOCS Ha
COOTBETCTBYIOIUX BOMIPOCAX.

I[elcnapalmﬂ 0 PUCKaXx, CBA3AHHBIX C IPOU3BOAHBIMH (l)](IHaHCOBLIMI/I HHCTPYMEHTaAMHU

Lenp Hacrosmed Jlexknapauuu — MpeJOCTaBUTh BaM HHQPOpMaIMI0O 00 OCHOBHBIX PHUCKaX,
CBSI3aHHBIX C POM3BOAHBIMH (PMHAHCOBBIMUA HHCTPYMEHTAMHU.

Jannubie uHCTpYMEHTH! ((pIouepcrl, GopBapabl, ONIMOHBI, CBOMBI M 1p.) MOIXOAAT HE BCEM
KIHMeHTaM. bojee TOro, HEKOTOpble BHIbl NPOU3BOAHBIX (PHHAHCOBBIX WHCTPYMEHTOB
COMPSDKEHBI ¢ OOJIBIINM YPOBHEM PUCKA, YyeM Apyrue. Tak, Ipojiaxka ONIHOHHBIX KOHTPAKTOB U
3aKiIroueHne (PbIOYEPCHBIX KOHTPAKTOB, (DOPBApAHBIX KOHTPAKTOB U CBOI-KOHTPAKTOB IPH
OTHOCHUTEJIbHO HEOOJIBIINX HEONIaronpusATHBIX KOJeOaHUAX L€H Ha PhIHKE MOXKET I10JBEPrHYTh
BaC PHUCKY 3HAUUTENBHBIX YOBITKOB. C ydYeToM 3TOro, COBEpLICHHE CHENOK IO MPOAaXKe
OIIIMOHHBIX KOHTPAKTOB M 3aKJII0OYCHUE (BIOYEPCHBIX H (POPBApIHBIX KOHTPAKTOB MOXET OBITh
PEKOMEHIOBAHO TOJBKO OIBITHBIM MHBECTOpPaM, 00JaJarolM 3HAYUTENbHBIMI (PHUHAHCOBBIMH
BO3MO)KHOCTSIMH ¥ TPAKTUYECKUMU 3HAHUSAMH B 00JAaCTH NPUMEHEHHS HHBECTUIMOHHBIX
CTpaTeruu.

Hacrosimmass nexnapaiys OTHOCHTCS Takke M K IMPOM3BOJHBIM (DMHAHCOBBIM HHCTPYMEHTaM,
HalpaBJIeHHBIM Ha CHW)KEHHE PUCKOB APYTHX orepauuii Ha (OHIOBOM phIHKE. BHUMaTenbHO
OLIEHUTE, KaK Ballld IPOM3BOJHbIE (DMHAHCOBBIE MHCTPYMEHTHI COOTHOCATCS C OIepaulusiMHu,
PHCKH [0 KOTOPBIM OHHU MPU3BaHbl OTPaHUYUTh, U YOEIUTECh, YTO 0OBEM MO3ULIUN Ha CPOYHOM
PBIHKE COOTBETCTBYET 00BbEMY XEIKUPYEMOH MO3UIMU Ha CIIOT-PhIHKE.

1. PerHOYHBIH puCK

[ToMumo o001IEr0o PHIHOYHOTO (LEHOBOTO) PHCKA, KOTOPBIH HECeT KIHEHT, COBEPILAIOIINIA
olepanyy Ha phIHKE [EHHBIX OyMar, BHl B CIydac 3aKITIOYEHHsS BaAMH JOTOBOPOB, SBIIIOMINXCS
NPOM3BOJHBIMA (DMHAHCOBBIMH HMHCTPYMEHTaMH, OyJeTe HECTH pPHCK HeOIaronpusTHOTO
U3MEHECHUS IIGHBl KaK (DMHAHCOBBIX HMHCTPYMEHTOB, SIBILTIOIIUXCS Oa3MCHBIM aKTHBOM
NPON3BOIHEIX (DMHAHCOBBIX HHCTPYMEHTOB, TaK M PHUCK B OTHOLICHWH aKTHBOB, KOTOpHIE
CITyKaT o0ecIieueHuEeM.

B cJIydgac He6HaFOHpI/I}ITHOFO HU3MCHCHHS LC€HbI Bbl MOXETC B CPABHUTCIIBHO KOpOTKI/Iﬁ CpOK
MOTEPATH CPCACTBA, SABJIAIOIIUCCI obecrieueHreM MIPOU3BOAHBIX (1)I/IHaHCOBI>IX HHCTPYMCHTOB.

IIpu 3axI04eHUN IOTOBOPOB, SIBJIOIIMXCA NMPOU3BOIHBIMU (PUHAHCOBBIMH HHCTPYMEHTaMH,
Bbl JIOJDKHBl YYWUTBIBaTh, YTO BO3MOXXHOCTb PpACIOPSIKCHUS AaKTUBAMH, SIBISIOLIMMUCS
o0ecrie4eHneM 10 TAKUM JIOTOBOPaM, OrpaHUueHa.

WmymectBo (4acTh MMYIIECTBA), MPUHAIJICKAIEE BaM, B pe3yJIbTaTe 3aKIIOUeHHUs] JOrOBOpa,
SBISIIOILETOCS TPOU3BOJHBIM (DUHAHCOBBIM HMHCTPYMEHTOM, OyIeT SBIATHCS oOecredeHueM
UCIIOJIHEHUSI 005A3aTeNbCTB MO0 YKa3aHHOMY JOTOBOPY U paclopsDKeHHEe WM, TO eCTb
BO3MOXXHOCTh COBEpPIICHHS BaMH CIENOK C HUM, Oynmer orpanmdeHo. Pasmep oOecreueHnms
U3MEHSACTCSI B TOPSIKE, MPEAYCMOTPEHHOM JOTOBOPOM (CrenuduKanueil KOHTpakTa), U B
pe3ynpTate BBl MOXETe OBITh OIrpaHMYCHBl B BO3MOXKHOCTH PacHOpPSDKATBCS — BaIlNM
MUMYIICCTBOM B OOJIbLIEH CTENEHH, YeM JI0 3aKII0OYSHHUS JOTOBOPA.

Taxxke HEOOXOOUMO y4YeCTb BO3MOXKHOCTb NPUHYAMTENFHOTO  3aKPBITUS  MO3HLUH.
HebnarompusTHOe H3MEHEHHWE LEHBI MOXET NPUBECTH K HEOOXOJUMOCTH BHECTH
JOTOJNHUTENBHEIE CPEACTBAa U TOTO, YTOOBI IIPUBECTH OOECIIeYeHHE B COOTBETCTBHE C
TpeOOBaHUSAMU HOPMATHUBHBIX aKTOB M OPOKEPCKOTO JOTOBOPA, YTO NOJDKHO OBITH CHOESNAHO B
KOPOTKHI CPOK, KOTOPBII MOXKeET OBITh HeJocTaToueH Juist Bac. O0cmyskuBaromuii Bac bpokep B



9TOM CJIydac BIIpaBC 0e3 Barmiero JAOIOJIHUTCJIIBHOI'O COIIaCusad «IIPHUHYAWUTECIBHO 3aKPbITh
mo3unur», TO €CTh 3aK/JIFOUUThL JOroBOp, ﬂBJI?IIOHII/IﬁCH IIPOU3BOJAHBIM (bI/IHaHCOBbIM
HHCTPYMEHTOM, HIIU HpI/IO6pCCTI/I LHCHHBIC 6yMar1/1 3a CYCT BamlMX JACHEXKHBIX CPEACTB, WIA
ImpoJaaTh Balln LCHHBIC 6YMaFI/I. DTO MOXKET OBITh CACIIaHO IO CYIECTBYHOIMINM, B TOM YUCIIC
HEBBII'OAHBIM, [ICHAM U NIPHUBECTU K BOBHUKHOBCHUIO Yy BacC Y6LITKOB.

Br1 MOkeTe moHeCTH 3HAYUTENbHBIC YOBITKH, HECMOTPSL Ha TO, YTO MOCJE 9TOT0 M3MEHEHHE [IeH
Ha ()MHAHCOBBIC WHCTPYMEHTHI MOXKET MPUHATH ONArompwsTHOE Ul Bac HAIPABICHUE U BHI
NOJTYYWIH OBl I0XOJ, €ciy Obl Balla Mo3ULUSA He ObLia 3aKkpbITa. Pasmep ykazaHHBIX yOBITKOB
IpH HEOJTATONPHATHOM CTCUCHHUH OOCTOSITENIBCTB MOXKET MPEBBICHTH CTOMMOCTH HAXOISIINXCS
Ha BallleM CYETY aKTHUBOB.

II. Puck MUKBUAHOCTH

TpyIHOCTH C 3aKphITUEM MO3MLUI U IOTEPH B LIEHE MOT'YT NPUBECTH K YBEIHMUCHUIO YOBITKOB
OT IIPOU3BOJHBIX (PUHAHCOBBIX HHCTPYMEHTOB IO CPAaBHEHHUIO C OOBIYHBIMU CHICIIKAMHU.

Ecnu Bama WHBECTMIIMOHHAs CTpaTerus IpeayCMaTpUBaeT BO3MOXKHOCTb BO3HHUKHOBEHUS
HEOOXOJMMOCTH 3aKpBITUSl MO3ULMHU II0 COOTBETCTBYIOILEMY KOHTPAKTy (WM 3aKJIIOUEHHs
CHENKH C MHBIM KOHTPAKTOM, KOTOpas CHIDKAeT PHCK IO JAaHHOMY KOHTpPAakTy), oOparaite
BHUMAaHHE Ha JIMKBUAHOCTb COOTBETCTBYIOIMX KOHTPAKTOB, TaK KaK 3aKpbITHE MO3ULUH IO
HEJIMKBHIHBIM KOHTPAaKTaM MOXKET MPUBECTH K 3HAUUTENBHBIM YObITKaM. O0OpaTruTe BHUMaHHE,
YTO, KaK MPaBHJIO, KOHTPAKTHI ¢ 0oJiee OTJAIICHHBIMU CPOKAMU UCIIOJIHEHHS MEHee JIMKBUIHbI
10 CPAaBHEHUIO C KOHTPAKTaMH C OJIM3KUMH CPOKaMH MCIIOJHEHUS.

Ecnu 3aknroueHHbIN BaMu A0roBop, ﬂBJ'IHIOH.IHfICH IMPON3BOAHBIM (1)I/IHaHCOBI:IM HHCTPYMECHTOM,
HCJIMKBUACH, W Yy BaC BO3HHKIA HCO6XOI[I/IMOCTL 3aKpBITh  IMO3UIHIO, 00s13aTEIBHO
paCCManI/IBaI\/'ITe INOMHUMO 3aKpbITUA MO3WOHKU 110 AAHHOMY KOHTPAKTY aJIbTCPHATUBHBIC
BAapUAHTbl HCKIIIOUCHHSA PUCKA MOCPCACTBOM 3aKJIIOUCHUHS CACJIOK C HWHBIMU IIPOU3BOJHBIMH
Cbl/lH’dHCOBbIMI/I HHCTPYMEHTAMU UJIA C 0a3MCHBIMHU aKTHBaMu. Mcroab30Banme AJIbTEPHATUBHBIX
BApUAHTOB MOXXET MPUBECTHU K MCHbITNM y6I>ITKaM.

Bamu nopyuenus, HampaBliCHHble Ha OrpaHHUY€HHE YOBITKOB, HE BCErla MOI'YT OIrPaHHYUTh
MOTEPH JI0 TIPEANOTIAraeMoro YpoBHsI, TaK Kak B paMKax CKJIaJbIBAIOIIEiCs HA PHIHKE CUTYaIHH
UCIIOJIHEHHE TaKOI'0 MOPYYEHUs 110 YKa3aHHOM BaMH LI€HE MOKET OKa3aThCsl HEBO3MOXKHBIM.

Onepanuy ¢ TPOM3BOIHBIMUA (HHAHCOBBIMH MHCTPYMEHTaMH, Oa3sMCHBIM AKTHBOM KOTOPBIX
SIBJIIFOTCSI [IEHHbIE OyMard MHOCTPAHHBIX SMHUTEHTOB WJIM MHICKCHI, PACCUMTAHHBIE MO TAKHM
[EHHBIM OyMaraMm, BIICKYT TaK)Ke DHCKH, CBS3aHHbIE C HMHOCTPAHHBIM IPOUCXOXKICHHEM
0a3MCHOTO aKTHBA.
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YuuThiBas BBIIIEU3IOKEHHOE, MBI PEKOMEHIYEeM BaM BHUMATEIHHO PACCMOTPETh BOIPOC O TOM,
SBIIIIOTCS. JIM PUCKW, BO3HUKAIOIIWE TMPH MPOBEJCHUH COOTBETCTBYIOIIMX OMEpaIii,
NpUEeMJIEMBIMU JIJIE Bac C Y4YeTOM BalllMX WMHBECTUIMOHHBIX IeJied W (PUHAHCOBBIX
Bo3MoxHOCTeH. JlanHas [lexknmapamuss He MMEET CBOEW IENbI0 3aCTaBUTh Bac OTKAa3aThCAd OT
OCYIIECTBJICHHUS TAKUX OMEpalldid, a MPU3BaHa MOMOYb BaM OIICHUTHh UX PUCKH U OTBETCTBEHHO
MOJIONTH K pEINICHHI0 BOIMpOCa O BBHIOOpE Bamield WHBECTUIIMOHHOM CTPaTerMd M yCIOBHHA
JIOTOBOpA ¢ BamuM bpokepom.

Y6enurech, yTo Hacrosimas Jleknapauus O puUCKax IOHATHA BaM, U IIPU HEOOXOAUMOCTH
MOJTyYUTE Pa3bsCHEHMs Yy Ballero bpokepa WM KOHCYJIbTAaHTA, CHELMAIM3UPYIOIIETOCS Ha
COOTBETCTBYIOIUX BOIPOCAX.



JexJyiapanusi 0 pucKax, CBSI3aHHBIX ¢ MPUOOpEeTeHHEM HHOCTPAHHBIX IEHHBIX OymMar

Henpro HacTostmed Jlexmapanuu sSBISIETCS MPEAOCTABICHUE KINCHTY HH(POPMAIUK O PUCKAX,
CBSI3aHHBIX C MPUOOPETEHHEM HHOCTPAHHBIX IEHHBIX Oymar. VIHOCTpaHHBIE LieHHBIE Oymaru
MOTyT OBITh IPHOOPETECHBI 3a PyOEeKOM WIM Ha POCCHHCKOM, B TOM YHCIIE OPraHW30BaHHOM,
(hOHIOBOM PBIHKE.

OHepaHI/IﬂM C HWHOCTPAHHBIMU L ECHHBIMH 6YMaFaMPI npucyuu 06H_II/IG PUCKH, CBA3AHHBIC C
ornepanrusaMi Ha ppIHKE HEHHBIX 6YMaF CO clIeaAyromrnumMu 0COOCHHOCTSIMH.

CucreMHbI€ pUCKH

[IpuMeHUTENBHO K WHOCTPAHHBIM IIEHHBIM OyMaraM CHCTEMHBIC PHCKH, CBONCTBEHHBIC
poccuiickoMy (GOHIOBOMY PBIHKY JOTOJHSIOTCS AHAJIOTHYHBIMH CHCTEMHBIMH PHCKaMH,
CBOWCTBEHHBIMH CTpaHE, IJIe BBIMYIICHbI HJIM OOPAlaloTCs COOTBETCTBYIOIIME WHOCTPaHHBIC
teHHbie Oymaru. K ocHOBHBIM (DakTOpaM, BIIMSIONIUM HA YPOBEHb CUCTEMHOT'O PUCKA B IIEJIOM,
OTHOCATCS TIOJIMTHYECKAs CHUTyallus, OCOOCHHOCTH HAIMOHAIBHOTO 3aKOHOJATENbCTBA,
BAIIOTHOTO PEryJIMPOBAaHUSI W BEPOSTHOCTh WX HM3MCHEHHS, COCTOSIHHE TOCYIapCTBEHHBIX
(hMHAHCOB, HAJTMYUE W CTENCHb Pa3BUTOCTH ()MHAHCOBOW CHCTEMBI CTPAHbl MECTa HAXOXICHHUS
nuiia, 00s3aHHOTO 110 MHOCTPAHHOM 1IEHHOM OyMmare.

Ha ypoBeHb CHCTEMHOTO pHCKa MOTYT OKa3bIBaTh BIMSHUE U MHOTHE JIpyTUe (PaKTOPBI, B TOM
YHCIIe BEPOATHOCTh BBEJCHUS OTPaHUYEHHN Ha MHBECTHLIUHU B OTACIBbHBIE OTPACIH SKOHOMHUKH
WIN BEPOSITHOCTh OJHOMOMEHTHOHM JeBajlbBallMM HAlMOHAJIbHOM BamoThl. OOIENpUHATON
MHTErpajlbHOM OLIEHKOW CHCTEMHOIO pHCKAa HMHBECTHLHMII B HMHOCTPAaHHYIO LEHHYIO Oymary
SIBJIIETCSI «CYBEPEHHBIM PEHTHHI» B MHOCTPAHHOM WJIM HAllMOHAJIBHOM BAJIFOTE, MPUCBOCHHBIN
CTpaHe, B KOTOPOH 3aperuCTPUPOBaH IMUTEHT, MEKITYHAPOAHBIMU PEUTHHIOBBIMU areHTCTBAMH
MOODY'’S, STANDARD & POOR'S, FITCH IBCA, oanako cieyeT WMETh B BHIY, 4YTO
PEUTHHTH SBISIOTCA JIMIIb OPHEHTHPAMU M MOTYT B KOHKPETHBIII MOMEHT HE COOTBETCTBOBATh
peanbHO cuTyanuu.

B CJIydac€ COBEpPIICHUA CACIIOK C MHOCTPAHHBIMU ACTIO3UTAPHBIMU paClIMCKaAMH ITIOMUMO PUCKOB,
CBsA3aHHBIX C ODMHUTCHTOM CaMHX PaCIIMCOK, HCO6XOI[I/IMO YUUTBIBATb U PUCKH, CBI3AHHBIC C
SMUTCHTOM NPEACTABIISIEMbBIX JaHHBIMU PAaClIMCKAMH NHOCTPAHHBIX HEHHbIX 6}’Mal".

B Hacrosiiee BpeMsi 3aKOHOJIATENILCTBO pa3peliaeT POCCUICKIMME UHBECTOPAMHU, B TOM YHUCIIE HE
SBISIIOIMUMHUCS ~ KBaTU(UIIMPOBAHHBIMH, TMPHOOpPETEHHE JOMYHICHHBIX K  MYOJUYHOMY
pasMernieHuto u (WiaM) nyonmyHoMy oOpanienuto B Poccuiickoit ®epepaniuy HHOCTPAHHBIX
IIEHHBIX Oymar Kak 3a pyOe:xoM, Tak W B Poccuu, a Takke MO3BOJIAET y4eT MpaB Ha TaKhe
LIEHHBIE OyMard POCCUUCKUMU JIENO3UTAPUSIMHU. MEXIy TeM, CYIIECTBYIOT PUCKU M3MCHCHUS
PETYISTHBHBIX TOAXOJ0B K BIIQJICHUIO W OMEPAIlUsaM, a TAK)Ke K y4eTy MpaB Ha MHOCTPAaHHbBIC
(hpMHAHCOBBIC WHCTPYMEHTBI, B PE3YJIbTATE YEro MOXKET BO3HHKHYTh HEOOXOIAMMOCTH MO HX
OTUYXJICHUIO BONPeKH Baim rianam.

IIpaBoBBIE pUCKH

[Ipu npruoOpeTeHnn HHOCTPAHHBIX LEHHBIX OymMar He00X0AUMO OTAAaBATh ce0e OTYET B TOM, YTO
OHH HE BCerna SBILIIOTCS AaHAIOTAMH POCCHHCKHX IeHHBIX Oymar. B miobom ciyuae,
npeAocTaBIsieMble [0 HUM IpaBa M MpaBWJIa HX OCYIIECTBICHHS MOTYT CYIIECTBEHHO
OTJIIMYATHCS OT MPaB MO POCCUICKUM IICHHBIM OyMaram.

BosmoxHOCTH Cyne0HOH 3amuThl NpaB 10 MHOCTPAHHBIM IEHHBIM OymaraMm MOTYT OBITh
CYLIECTBEHHO OTPAaHMYEHbl HEOOXOIMMOCTBIO oOpamieHuss B 3apyOexHble CyAeOHble H
MPaBOOXPAHUTEIIbHBIE OPTaHbl M0 YCTAHOBICHHBIM IMPAaBHJIAM, KOTOPbIE MOTYT CYIIECTBEHHO
oTMYaThesl oT AedictByrommx B Poccum. Kpome Toro, mpu omepammsx ¢ WHOCTPaHHBIMHU
LHeHHBIMH OyMaramu Bpl B OOJNBIIMHCTBE CIy4aeB HE CMOJXKETE IMOJaraThCs Ha 3alIUTy CBOUX
IpaB U 3aKOHHBIX HHTEPECOB POCCHICKUMHI YIOITHOMOYEHHBIMI OpTaHaMH.



PackpeiTue unpopmanuu

Poccuiickoe  3aKOHOJATENBCTBO  JOMYCKaeT pacKpbiThe HMHGOPMALUK B  OTHOLICHUH
MHOCTPAHHBIX LIEHHBIX OyMar 10 IpaBWiiaM, ACHCTBYIOMIHM 3a pyOeXoM, M Ha aHTIHHCKOM
s3pIke. OICHUTE CBOIO TOTOBHOCTH AHAIM3HPOBATH MHPOPMALMIO HAa AHTIIMHACKOM SI3BIKE, a
TaKXe TO, [IOHUMaeTe JI1 Bbl OTIuuus Mexny mpuHsAThIME B Poccuu mpaBuiamu (GUHAHCOBOM
OTYETHOCTH, MEXAYHAPOAHBIMHA CTaHAAPTaMH (PUHAHCOBOM OTUETHOCTH WM NpaBUIIAMH
(PMHAHCOBOI OTYETHOCTH, IO KOTOPHIM IyOJMKyeTcs MH(OPMAIHS SMHTECHTOM HHOCTPAaHHBIX
LEHHBIX OyMar.

Taxxe poCCHHCKHE OpraHW3aTOPbl TOProBiIM U (WIKM) OPOKEPbl MOTYT OCYIIECTBIISITH IMEPEBOJ
HEKOTOPBHIX JIOKYMEHTOB (MH()OpPMAIMH), PACKPHIBACMBIX HHOCTPAHHBIM OSMHTEHTOM IS
Bamero ymo0ctBa. B 3ToM ciydae mepeBOA MOXKET BOCHPHUHHMMATBCS HCKIIIOYHUTEIBHO KaK
BCIiOMorarenbHas WHGOpMamus K O(QHUIMAIBHO PACKPBITHIM JOKyMeHTaM (MHpOpManuu) Ha
HHOCTPAHHOM s3bIKe. Bcerna yduThIBaliTe BEpOSTHOCTH OIIMOOK MEPEBOMYHKA, B TOM UHCIIE
CBSI3aHHBIX C BO3MOXKHBIM Pa3IMYHBIM MEPEBOAOM OJHUX M TEX YK€ MHOCTPAHHBIX CJIOB H (pa3
WK OTCYTCTBUEM OOMICTIPUHSATOTO PYCCKOTO SKBUBAJICHTA.
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Y4uTBIBas BBHIIEU3JI0KEHHOE, Mbl pEKOMEH1yeM BaM BHUMATEIbHO PAcCMOTPETh BOIIPOC O TOM,
ABJSIIOTCA JIM PUCKH, BO3HMKAIOLIME IIPU IPOBEINECHUM COOTBETCTBYIOIIMX OIEpalui,
npuemsieMbiMu a1 Bac ¢ yderom Bammx WHBECTMIIMOHHBIX Liened W (UHAHCOBBIX
Bo3MOkHOcTell. [lannas Jlexknapauus He MMeeT CBOeHl Lieblo 3acTaBuUTh Bac oTkazarbcs oT
OCYILECTBJICHUS TaKUX Ollepaluii, a Npu3BaHa MIOMO4Yb BaM OLEHUTh UX PUCKU U OTBETCTBEHHO
MOJIONTH K pElIeHHI0 BONpoca O BhIOOpe Bareld WHBECTHUIIMOHHOW CTpAaTerddl M yCIOBHH
JloroBopa ¢ BauM bpokepom.

Jekyapanusi 0 pMCKaX, CBSI3aHHBIX € 3aKJIOYEHHEM _JIOTOBOPOB, SIBJISIIONIUXCSI
NPOU3BOAHBIMHA g!I/IHaHCOBl)IMH MHCTPYMEHTAMHU, 023MCHBIM AKTHBOM KOTOPBIX SIBJSIIOTCS
IeHHbI¢ _OYMArH _HMHOCTPAHHBIX JMHTEHTOB MJHM_MHIEKCHbI, PACCYMTAHHBLIE 10 TAKHM
IeHHBbIM OymMaram

enp Hactosmiedt Jleknapanuu - mpeaocTaBuTh Bam oOmiyro HHGpOpManuioo 00 OCHOBHBIX
pUCKaxX, CBA3AHHBIX C 3aKJIIFOUYCHUEM OOTOBOPOB, SABJIAIOIIUXCS MPOU3BOAHBIMU (l)I/IHaHCOBI)IMI/I
WHCTPYMEHTaMH, OA3UCHBIM aKTHBOM KOTOPBIX SBIISIOTCS IICHHbIE OyMaru HHOCTPAaHHBIX
OMUTEHTOB WJIM UHJACKCBI, pACCUUTAHHBIC I10 TAKHM LCHHBIM 6yMaraM (nanee — IPOU3BOJHBIC
(hMHAHCOBBIE WHCTPYMEHTHI C WHOCTPAHHBIM Oa3MCHBIM aKTHBOM). 3aKJIIOYCHUE YKa3aHHBIX
JIOTOBOPOB CBSI3aHO C pPHUCKAMH, XapakTepHBIMH JUIsI BCEX MPOU3BOJHBIX (DHHAHCOBBIX
WHCTPYMEHTOB, a TaKkke CrIeruduIeckuMi pHUCKaMu, OOYCIOBJICHHBIMA WHOCTPAHHBIM
MPOUCXOXKCHIUEM 0a3UCHOTO aKTUBA.

Pucku, cBA3aHHbIe NPOM3BOAHBIMHM (PHHAHCOBBIMM MHCTPYMEHTAMH

JlaHHBIE MHCTPYMEHTHl TOAXOJSIT HE BCEM KJIHMEHTaM. bojee TOro, HEKOTOpbIC BHJIBI
MPOU3BOJHBIX (PMHAHCOBBIX WHCTPYMEHTOB COMNPSDKEHBI C OOJIBIIMM YPOBHEM pHCKa, 4eM
npyrue. Tak, nIpyu MOKYIKE OIMIMOHHOTO KOHTPAKTa MOTEPU KJIMEHTA HE MPEBBICST BEIUYUHY
VIUTAYCHHBIX PEMUH, BO3HATPAXKICHUSI M PACXOJIOB, CBA3aHHBIX C UX cOBepiieHueM. [Iponaxa
OMIIUOHHBIX KOHTPAKTOB C TOYKM 3PEHUS pHUCKA KIHMEHTAa M 3aKIOYeHHE (BhIOYEPCHBIX
KOHTPAKTOB, (DOPBapIHBIX KOHTPAKTOB W CBOI KOHTPAKTOB COMOCTABUMBI - IPU OTHOCHTEIBHO
HEOONBIIMX HEONArompHUITHBIX KOJeOaHUsX IIeH Ha pbhIHKE Bbl TOJBepraerech pPHCKY
3HAYUTENLHBIX YOBITKOB, TPH O3TOM B Ciydae MNpoAaxu (BIOYEPCHBIX H  (OPBAPIHBIX
KOHTPAKTOB U MPOJAXKH OIMI[UOHOB HA MOKYIKY (ONIIMOHOB «KOJUI») HEOTPAHUYCHHBIX YOBITKOB.
C y4eToM 3TOro, COBEpINCHHE CICNOK MO MPOJake OMIMOHHBIX KOHTPAKTOB U 3aKIIOYCHHUE
(hbbrOYEpCHBIX U (QOPBAPIHBIX KOHTPAKTOB MOXET OBITh PEKOMEHJIOBAHO TOJIBKO OMBITHBIM

10



HHBECTOpaM, O6J'Ia,Z[a}OII_[I/IM 3HAYUTCIIbHBIMHA (bl/IHaHCOBBIMI/I BO3MOXHOCTAMHU U MPAKTHICCKUMU
3HAHMSIMH B 00J1aCTH MMPUMECHEHW I HTHBECTULITUOHHBIX CTpaTeFHﬁ.

Hacrosimas mexiaparyisi OTHOCHTCS TakXKe W K IPOM3BOAHBIM (DMHAHCOBBEIM HHCTPYMEHTaM,
HalpaBJICHHbIM Ha CHW)KEHHE PUCKOB APYrux onepauuil Ha (OHIOBOM pbIHKE. BHHUMaTenbHO
oleHUTe, Kak Bamm mpom3BomHble (MHAHCOBBIE MHCTPYMEHTBI COOTHOCSTCS C OIEpalUsMH,
PHUCKH MO KOTOPBIM BBl HaMepeHbl OrpaHHYUTh, U yOeauTech, yTo o0beM Barmieil mosumuu Ha
CPOYHOM PBIHKE COOTBETCTBYET 00BEMY MO3UIIMH Ha CIIOT PBIHKE, KOTOpYIo BB Xemkupyere.

PoiHOYHBIH (LIEHOBOIT) pUCK

[TomuMo o00ImEero peIHOYHOTO (IICHOBOTO) PHCKA, KOTOPHIA HECeT KIMEHT, COBEPIIAIOIIHI
onepanyy Ha phIHKE EeHHBIX Oymar, Bbl, B ciyyae 3akiroueHus (bIOYEpCHBIX, (hOPBAPIHBIX H
CBOII JIOTOBOPOB (KOHTPAKTOB), a TaKKe B Cllyyae MPOJAXXH OMNLMOHHBIX KOHTPAKTOB, Oynere
HECTH PHUCK HEOJAarompHsATHOTO W3MEHEHUs LeHBl KaKk (DHMHAHCOBBIX HWHCTPYMEHTOB,
ABIISIIOINUXCSL 0a3MCHBIM aKTUBOM MPOHM3BOJHBIX (DMHAHCOBBIX MHCTPYMEHTOB, TaK M PHUCK B
OTHOILICHUH aKTHBOB, KOTOPBIE CIY)KaT 00eCICUCHUEM.

B CiIydqac He6HaFOHpI/IHTHOF0 HU3MCHCHUA ILCHBI Br1 Moxere B CPaBHUTECIIBHO KOpOTKHfI CpOK
IMOTEPATH CPEACTBA, ABJIAIOIINECT obecreueHueM IIPOU3BOAHBIX (bHHaHCOBI)IX HUHCTPYMCHTOB.

Puck nukBugHOCTH

Ecnun Bama uHBeCTHIMOHHAsl cTparerus MpelycMaTpuBaeT BO3MOXHOCTb BO3HHUKHOBEHUS
HEOOXOJMMOCTH 3aKpBITUSl MO3ULMHU I10 COOTBETCTBYIOIEMY KOHTPAKTy (WM 3aKJIHOUEHHs
CHENKH C MHBIM KOHTPAKTOM, KOTOpas CHIDKAeT PHCK IO JaHHOMY KOHTpPAakTy), oOparmaiite
BHUMaHHE Ha JIMKBUIHOCTh COOTBETCTBYIOIIMX KOHTPAKTOB, TaK KaK 3aKpBITHE MO3ULIUN MO
HEJIMKBHIHBIM KOHTPAaKTaM MOKET IPHBECTH K 3HAYUTENHHBIM JOMOJHHUTEIBHBIM YOBITKAM B
CBSI3H C MX HU3KOH JHUKBHAHOCTBIO0. O0OpaTuTe BHUMAHHUE, YTO, KaK IPABHJIO, KOHTPAKTHI ¢ OoJiee
OTJAJICHHBIMH CpPOKAMH HCIIOJHEHUS MEHEEe JIMKBUIHBI 1O CPABHEHHIO C KOHTPAKTaMH C
OJIM3KUMU CPOKAMH UCIIOJIHEHHUS.

Ecnu 3akmrouennsiii Bamu A0T0BODP, HBHHIOH.II/II\/'ICﬂ MIPOU3BOJAHBIM (bHHaHCOBI)IM HHCTPYMCHTOM,
HCJIUKBUACH, W Y Bac Bo3nmkia HGO6XOI[I/IMOCTL 3aKpBITh  TIO3UILHUIO, 00s13aTEIIBHO
paCCManI/IBaI\/'ITe INOMHUMO 3aKpbITUA MO3WIOHUKU 110 AJAHHOMY KOHTPAKTY aJIbTCPHATUBHBIC
BapUaHTbl UCKIIFOUCHHSA PUCKA IMOCPCACTBOM 3aKIIFOUCHHSA CHACIIOK C HWHBIMU IIPOU3BOJHBIMH
(I)I/IHH.HCOBBIMI/I HUHCTPYMEHTAMU UJIA C 0a3MCHBIMHU aKTHBaMu. Mcroab30Banme AJIbTEPHATUBHBIX
BApPUAHTOB MOXXET MPUBECTHU K MCHbITNM Y6I>ITKaM.

ITpu 3TOM TPYIHOCTH C 3aKPHITUEM MO3UIIMIA U MOTEPHU B [IEHE MOTYT IMPUBECTH K YBEIUYCHUIO
YOBITKOB 110 CPAaBHEHHIO ¢ OOBIYHBIMH CICITKAMHU.

Bamm mopyuenwusi, HampaBlieHHbIE Ha OTrpaHHUYeHHE YOBITKOB, HE BCErla MOTYT OTPaHHUYHUThH
MOTEPH 10 MPENOIaracMoro ypoBHs, TaKk KaK B paMKaXx CKJIaJbIBaIOIIecs Ha phIHKE CUTYyalluu
UCIIOJTHEHHE TAaKOTO MOPYUYEHHMs 110 YKa3aHHOM Bamu [ieHe MOXKeT OKa3aThCsl HEBO3MOKHBIM.

Ol"paHI/ILIeHI/Ie PaCIOPsKCHUS CPEACTBAMU, SIBIIAIOIIIUMUACS obecneyeHuEeM

NmymectBo (d4acTe MMYIIECTBa), MpHHAUIEKamee Bam, B pe3ynpTaTe 3aKIIOUEHHST JOTOBOpA,
SBIISIIOILETOCS MPOU3BOJHBIM (DUHAHCOBBIM HMHCTPYMEHTOM, OyIeT SBIATHCSH oOecredeHheM
UCIIONHEHNsT Bammx 00s3aTe’bCTB MO TOTOBOPY M PACIIOPSDKEHHE UM, TO €CTh BO3MOXKHOCTB
coBepiieHnss Bamu chenok ¢ HuM, Oyzmer orpanmdeHo. Pasmep obecriedeHUs] M3MEHSETCS B
NOpsZIKe, MPEeTyCMOTPEHHOM J0roBOpoM (crenudukanueid KOHTpaKkTa), U B pe3yibTare Bbl
MO)KeTe OBITh OTPaHHYCHBI B BO3MOXKHOCTH PacHoOpsDKAaThCsS CBOMM HMYIIECTBOM B OOJbIIEH
CTEICHH, YeM J0 3aKII0YCHUS T0TOBOPA.

Puck IMPUHYAUTEIIBHOT'O 3aKPBITHUA ITO3UILIUN
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HeGmaromnpusiTHOE W3MEHEHHE IIEHBI 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
KOPOTKHH CPOK, KOTOPOrO MOXET OBbITh HeAOoCTaToyHO s Bac. Bam Bpokep B 3TOM cityuae
BIIpaBe 0e3 Ballero 10noJHUTENBHOTO COTNNAacusl «IPUHYIUTEIBHO 3aKPhITh O3ULIUIO», TO €CTh
3aKJIIOYUTHh JIOTOBOP, SIBJIAIOLIMKCS TPOU3BOAHBIM ()MHAHCOBBIM HHCTPYMEHTOM, WIIH
npuoOpecTy LeHHbIe OyMaru 3a cueT Bammx JeHeXHBIX CPelCTB, WIM NpoJaTh Bamm LeHHbIe
Oymary. OTO MOXeET OBbITh CAEIAHO IO CYLIECTBYIOLIUM, B TOM UYHCJIE HEBBITOJHBIM, LIEHAM U
NPUBECTU K BO3HUKHOBEHUIO Y Bac yObITKOB.

[IpunyautenbHOE 3aKphITHE MO3MLIMU HANpPAaBIEHO HA YINpaBleHUE pUCKaMU. Bbl Mmoxere
IIOHECTU 3HAYUTENbHblE YOBITKM HECMOTpPS Ha TO, YTO IIOCJIE 3TOr0 H3MEHEHHE LEeH Ha
(mHaHCOBBIE MHCTPYMEHTBHI MOXET MPHUHATH OjarompusTHoe A Bac Hampaenenue u Ber
HOTYYHIIH OB J0X0/I, eciH ObI Bara mo3umnust He ObLIa 3aKpHITA.

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

[IpumenuTenbHO K 0a3UCHOMY aKTHUBY MPOU3BOJHBIX (PMHAHCOBBIX WHCTPYMEHTOB — LIEHHBIM
OymaraM MHOCTPaHHBIX SMHTCHTOB W MHIEKCaM, PACCUNTAHHBIM II0 TAKMM IICHHBIM OyMmaram,
CHCTCMHBIC pHCKH, CBOICTBEHHBIE POCCHHCKOMY ()OHZOBOMY pBIHKY JIOIIOJHSIOTCS
AHAJIOTMYHBIMH CHCTEMHBIMH PUCKaMH, CBOMCTBEHHBIMH CTpaHE, TJi€ BBINYIIEHbl HIIH
00pamarTcsl COOTBETCTBYIOINE HWHOCTpaHHBIE IIeHHbIE Oymar. K OCHOBHEIM (pakTopam,
BIMSIONIMM Ha YPOBEHb CHCTEMHOTO PHCKa B IIEJIOM, OTHOCSTCS IOJUTHYECKAs CHUTYaIlHs,
0COOCHHOCTH HAIIMOHAIFHOTO 3aKOHOJATENIFCTBA, BATIOTHOTO PErYIHPOBAHUS M BEPOSTHOCTH
UX W3MEHEHHsI, COCTOSIHHE TOCYZAapCTBEHHBIX (DMHAHCOB, HAJIMYHE U CTENEHb Pa3BUTOCTH
(bMHAHCOBO CHCTEMBI CTPaHBI MECTa HAXOXKICHHUS JIUIA, 0053aHHOTO 110 HHOCTPAHHBIM IIEHHBIM
Oymaram.

Ha ypoBeHb cHCTEMHOT0 pHCKa MOTYT OKa3bIBaTh BIMSHHE M MHOTHE Apyrue (GakTopel, B TOM
YlcJie BEPOSITHOCTh BBEJEHUS OIPaHUYEHUN Ha MHBECTULIMU B OTAEIbHbIE OTPACIH 3KOHOMHUKH
WIN BEPOSITHOCTh OJHOMOMEHTHOH JeBajlbBallMM HalMOHAJIbHOM BamoThl. OOIENpUHATON
WHTETPAJILHON OLIEHKOM CHCTEMHOT0 PHCKA MHBECTHUIUI SIBISETCS «CYBEPEHHBIM PEUTHHI» B
MHOCTPaHHOW WJIM HAllMOHAJIbHOM BanoTe, IPUCBOEHHBII CTpaHe, B KOTOPOH 3aperucTpupoBaH
SMHUTEHT WHOCTPAaHHON LIEHHOH OyMmard, MeXIyHapOTHBIMH PEUTHHTOBBHIMU areHTCTBAMH
MOODY’S, STANDARD & POOR'S, FITCH IBCA, oanako cieayeT MMETh B BHUAY, YTO
PEUTHUHTH ABISIOTCS JIMIIb OPUEHTHUPAMU M MOTYT B KOHKPETHBIII MOMEHT HE COOTBETCTBOBATH
peanbHOl cuTyanuu.

B nacrosiee Bpemsi 3aKOHOJATEIbCTBO JOIMYCKAET BO3MOXKHOCTH 3aKJIIOUEHUS] POCCHUMCKUMHU
MHBECTOPAMH  JIOTOBOPOB, SIBIITIOIIUXCS POCCHMCKAMH IIPOU3BOAHBIMH  (DHHAHCOBBIMU
WHCTPYMEHTaMH, Oa3UCHBIM AaKTHBOM KOTOPBIX SIBISIIOTCA IIEHHBIE OyMaru HMHOCTPaHHBIX
SMHUTEHTOB WIIM HWHJIEKCHl, pPACCUMTAHHBIE [0 TaKUM IIEHHbIM Oymaram. Mexay Tem,
CYILIECTBYIOT PUCKH M3MEHEHMS PETYISATUBHBIX IOAXOJ0B K COOTBETCTBYIOIIUM OIEpalMsM, B
pe3yibTaTe 4ero MOXKET BO3HUKHYTh HEOOXOIMMOCTh COBEpLIATH CHIENKH, HalpaBlieHHbIE Ha
npeKpalieHue 00s3aTeNbCTB M0 YKA3aHHBIM JI0TOBOPaM, BOIpeKH Bammm miaHam.

IIpaBoBBIE pUCKH

HeO6XO,I[I/IMO OoTAaBaTb cebe oryer B TOM, 4YTO HWHOCTPAHHBIC (bPIHaHCOBBIe HWHCTPYMCHTEI,
SABJIAIOIIUECA 0a3MCHBIMH aKTHBaMU MIPOU3BOAHBIX Q)HHaHCOBBIX HHCTPYMCHTOB, HE BCCraa
SABJIAIOTCA  aHaJIoraMH pOCCHP'ICKI/IX (bHHaHCOBI)IX HHCTPYMCHTOB. B moboMm cJIy4dac,
MpEeAOCTAaBIIIEMBIE 110 HUM IIpaBa W IpaBHJa HX OCYIICCTBJICHUA MOI'YyT CYHICCTBEHHO
OTJIMYATLCHA OT IIpaB I10 pOCCI/II\/'ICKI/IM Q)HHaHCOBBIM HHCTPYMECHTAaM.
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Bo3mokHOCTH CyneOHOM 3aliUTHl MpaB [0 HPOW3BOJHBEIM (DHHAHCOBBIM HHCTPYMEHTaM C
WHOCTPaHHBIM 0a3MCHBIM aKTUBOM MOTYT OBITh CYLIECTBEHHO OTPaHHYEHBI HEOOXOIUMOCTBHIO
oOpamieHust B 3apyOexHble CyAeOHbIE W IPAaBOOXPAHUTEIBHBIE OPraHbl IO YCTaHOBJICHHBIM
MIpaBUJIaM, KOTOPbIE MOTYT CYIIECTBEHHO OTIMYAThCs OT JeicTByronux B Poccuu. Kpome Toro,
Bbl B OONBIIMHCTBE CllydaeB HE CMOJKETE IOJlaraTbcs Ha 3alUTy CBOMX IIPaB M 3aKOHHBIX
HMHTEPECOB POCCUICKUMH YIIOJTHOMOUYEHHBIMU OPraHaAMH.

PackpeiTue unpopmanuu

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

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

*kk

Y4uTBIBas BBHILIEU3I0KEHHOE, Mbl peKOMEHAYyeM BaM BHUMaTeIbHO PacCMOTPETH BOIIPOC O TOM,
ABJSIIOTCA JIM PUCKH, BO3HMKAIOLIME IIPU IPOBEINECHUM COOTBETCTBYIOIIMX OIEpalui,
npuemieMbiMu a1 Bac ¢ yderom Bammx WHBECTMIIMOHHBIX Liened ©  (UHAHCOBBIX
Bo3MOkHOcTell. [lannas Jlexknapauus He MMeeT CBOell Lieblo 3acTaBuUTh Bac oTkazarbcs ot
OCYILECTBJICHUS TaKUX Ollepaluii, a Ipu3BaHa NOMO4Yb BaM OLEHUTh UX PUCKU U OTBETCTBEHHO
MOJIONTH K pElIeHHI0 BOTNpoca O BhIOOpe Bareld WHBECTHUIIMOHHOW CTpAaTerddl M yCIOBHHA
JloroBopa ¢ BauM bpokepom.

[lepeyeHp yKa3aHHBIX BBINIC PHUCKOB HE SIBISICTCSI MCUCPIBIBAIOIINM, B CBS3U C YeM
KimeHT MOKeT HeCTH NOIONHUTENBHBIC PUCKH, CBSI3aHHBIC C OCYNIECTBIICHHEM OIepanui Ha
PBIHKE LIEHHBIX OyMmar.

Iloonuce noo nacmoawen /Jexnapayueii yoocmoeepsaem, umo Knuenm o3znaxkomunca c
Jeknapayueit 0 puckax u npuHuUMAem HA cedA 6bIUIEYKAZAHHDBIE PUCKU, A MAKMce UHble
PUCKU, C6A3AHHbBLE C UHBECMUPOBAHUEM 6 U eHHbLE fyMazu.

«Hacmo;tmuM nodmeepafcdalo, umo A6/1A10Cb ONbIMHBIM uHeecmopom u
nodmeepo;cdaio ceoe cocracue npunams Ha ceosn 6bLULCU3TI0IICEHHbIE PUCKI)).

Ot Kinenra

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

YBEJOMJIEHHME O NIOPSAJKE XPAHEHUS U YYETA JEHEKHBIX CPEJICTB

K/IMEHTA

Hacrosimee yBenomienue oQGOpMIISIETCSS B COOTBETCTBUM ¢ TpeOOBaHUSIMH K TpaBHUiIaM
OCYILECTBIICHUSI OPOKEPCKOM MAEATENBHOCTH TPH COBEPILCHUH ONepanuid ¢ JACHEKHBIMH
CpencTBaMH KJIMEHTOB Opokepa, yrBepkaeHHbME [Ipukazom @COP PO ot 05.04.2011 N 11-
7/m3-1, a Takxke, nyHkra 3.1, crateu 11 ®denepanproro 3akona or 07.02.2011 Ne 7-®3 «O
KJIUPUHTE U KIIUPHHTOBOW IEATSTBHOCTI

Hacrosimum B cBsa3u ¢ JloroBopoM M € yueToM IMOJOXKEHUHM 3akoHonzaTenbcTBa bBpokep
yBenomysieT KimeHTa o clieyromux 00CTosITeNbCTBax:

1.

JeHexxHble cpencTtBa Knuenra, Haxonsnmecs y bpokepa n3 unu B cBsizu ¢ JloroBopom,
OyAyT yuyUTBIBaTbCS Ha pacueTHOM cueTe (cuerax) bpokepa, sBistOmmxcs
CHeUUaNbHBIMI OPOKEPCKUMH CYeTaMH B CMBICIIE JEHCTBYIOLIETO 3aKOHOJATENIbCTBA,
BMECTE CO CpeICTBaMM JpYyrux KiIMeHToB bpokepa, koTopble He penoctaBuin bpokepy
npaBa UCIOJIb30BaTh UX B MHTepecax bpokepa, u/winu Ha pacueTHoM cuere banka HKI]
(AO) 8 HKO AO HPJI ¢ pacuernsiM KooM bpokepa (yuacTHHKa KIMPUHTA) U ydeTa
JeHeXKHBIX cpeAcTB KnuentoB Bpokepa; 3ToT cmoco6 ywera cBsizaH ans KimeHra c
HEKOTOPBIMH PUCKaMHM, CPeId KOTOPHIX OCHOBHBIMH, 10 MHEHHUIO Bpokepa, ABISIOTCS
CJIEAYIOIIUE PUCKHU:

® DUCK TEXHMYECKOH OIIMOKM BO BHYTPEHHEM yueTe bpokepa; 3TOT PUCK COCTOUT B TOM,

4TO B Cly4yae, ecid bBpokep [OmycTHT OMMOKY B CHUCTEME BHYTPEHHEro ydera
JEHEKHBIX CPEICTB KIUEHTOB, TO BO3MOXKHA CHTYyallUs, KOTJa AJISi COBEpIICHHS
pacyeroB MO CAEJIKE OJHOTO KIMEHTa bpokep MCHONB3yeT IeHEeKHbIE CPENICTBA IPYroro
KIIMEHTA, HaXOMAILIMECs HA OJHOM UM TOM JK€ CIEIHaTbHOM OpPOKEpCKOM cuere, 0e3
coryiacus IOCJIEHEro; yKa3aHue Ha JaHHBIA PUCK MPUBOAUTCS 3/1€Ch UCKIIOUUTEIBHO C
nenpo nHpopMmupoBaHus KiMeHTa 0 MOTEHIWATBHOW BO3MOXKHOCTH HACTYIUICHHS
ONMCAHHBIX COOBITUH, OJHAKO He o3HayaeT comiacue KimeHta Ha coBeplueHHE
BpokepoM onucaHHBIX B OTHOIIEHHH JAaHHOTO PHCKAa JEHCTBHIA M HE OCBOOOXKIAET
Bbpokepa oT o0si3aHHOCTH BO3MeEIIaTh NpUYUMHEHHBIH KineHty Takumu IeicTBusMU
yiepO B COOTBETCTBHU C MOJIOKEHUSIMH 3aKOHOAATeNbCTBA U JloroBopa;

® PUCK YMBIINUJICHHOT'O 3H0y1'[0Tpe6J'IeHI/I)I CO CTOPOHBI BpOKepa; 9TOT PUCK COCTOUT B TOM,

4T0 Bpokep MOXXET YMBIIUIEHHO INPH COBEPLICHUH IEHEXKHBIX PacueToB IO CIHENKE
OJIHOT'O KJIMEHTa UCIOJIB30BaTh JIEHEKHBIE CPEJICTBA APYrOro KIMEHTA, HaXOASIIUECs Ha
OTHOM MM TOM JK€ CIHeLHAILHOM OpOKepcKoM cuere, 0e3 coryiacus IMOCIETHEro;
yKa3aHWe Ha JaHHBIH pHUCK TPUBOAUTCS 3/7IECh HCKIIOYUTEIBHO C  LEJNIBIO
uHpopmupoBaHus KimeHTa 0 MOTEHINAIBHON BO3MOYKHOCTH HACTYIUICHHS OTIMCAHHBIX
COOBITHH, OJHAKO He O3HadaeT coracue Kiumenta Ha cosepuieHue bpokepom
OINMCAHHBIX B OTHOILEHHMU AAHHOTO pucKa JeiicTBuil u He ocBoboxnaer bpokepa ot
0053aHHOCTH BO3MEIIAaTh NPUYMHEHHbIH KiueHTy Takumu neiicTBusiMu ymepd B
COOTBETCTBUU C MOJOXKEHUSIMU 3aKOHOAATeNbCTBA U JloroBopa;

no TpeboBanuto KimeHTa, HO MCKIIOYMTENLHO MpU coriacuu Ha To bpokepa, bpokep
MOKET OTKDBITh OTHENBHBIM pacueTHbI cueT bpokepa (crenuaibHbIN OpOKepCKUi
CYeT) Ha KOTOPOM OYAYT XpaHUTBCS M YUHUTHIBATbCA JCHEKHBIE cpeactBa KimeHTa,
Haxojsmuecs y bpokepa u3 wnm B cBa3u c JloroBopom; KimeHT Takke Bmpase
noTpeOoBaTh BENEHMS OTIEJBHOIO Yy4YeTa €ro MMYLIECTBA, IPEIOCTaBIEHHOIO B
KadgecTBe o0ecreueHus, M 00s53aTeNbCTB YYAaCTHUKA KIMPUHra, BO3HHUKIIMX U3
JIOTOBOPOB, 3aK/IIOYeHHBIX 3a cdyeT KnmeHnrta. Ilopsgok OCyLIECTBIEHUS OTAEIBHOIO
y4deTa, yCTaHaBIIMBAeTCs OT/AENbHBIM cornamieHuemM bpokepa ¢ Knuenrom.

3. BHYTPEHHMH Yy4eT JEeHEXHBIX cpenctB KimeHra, a Takke OTYETHOCTh bpokepa
OCYIIECTBJISIIOTCSI B COOTBETCTBUU ¢ PeriaMeHTOM BeieHUsI BHYTPEHHETO yueTa CAENOK U

onepauuii bpokepa:
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e BuyrpeHHuil yuer — ynopsijioueHHas CUCTEMa 3aluceil B OTHOLIEHUH CHEIOK (B TOM
9HCIie MPOU3BOIHBIX (DUHAHCOBBIX MHCTPYMEHTOB) M OIIEpallUid, IPEIyCMOTPEHHBIX
HOpMaTUBHBIMH akTaMu banka Poccum, ¢ neHEXHBIMU CpeacTBaMH (B TOM YHCIE C
WHOCTPaHHOW BaIIOTOW), LEHHHIMH OyMaramy, HHOCTPAaHHBIMH ()UHAHCOBBIMH
WHCTPYMEHTaMH, He KBATM(UINPOBAaHHBIMU B KA4eCTBE IIEHHBIX Oymar, ¥ TOBapamH,
JIOMYLIEHHBIMU K OPraHW30BaHHBIM TOpraM, a TakXKe 3aluceid B OTHOLIEHUM HMHBIX
00BEKTOB BHYTPEHHETO yuera, KoTopas oOpasyercs IyTeM cOopa, perucrpauui,
OoTpaXkeHus, 000OIEHHs, CBEPKU U XpaHEeHUs MH(OpMaMu 00 yKa3aHHBIX C/ENKaXx,
omnepalysiX M HMHBIX OOBEKTax BHYTPEHHEro ydera, B TOM YHUCIE IyTeM BeIEHUS
CYETOB BHYTPEHHETO y4Yera.

e bpokep nmpeacraBimsAeT KIMEHTaM OTYETHOCTH B HOpsAAKE H  criocobamw,

MIpeIyCMOTPEHHBIMU J[oroBOpOM.
4. B kauectBe pacyerHoro cuera bpokepa, Ha KOTOPOM YUYHUTBHIBAIOTCS COOCTBEHHbIE
cpeactBa bpokepa, anmsa meneit Hacrosimiero JloroBopa CTOPOHAMHU HCIIONB3YETCS CUET

Bpokepa c pekBu3uTaMu, ykazaHHeIMH B JloroBope.

5. [lepeuenr OaHKOBCKMX cueToB bpokepa (crmeuuanbHbIX OpOKEPCKHX CYETOB), Ha
KOTOpbIX OynyT yuuThIBaThcsl cpencrsa Kimenrta, Haxonsmumecs y bpokepa Ha
ocHoBanuu [loroBopa, omnyOmukoBaH Ha caiite bBpokepa B cetm HHTepHer
(www.renbroker.ru).

Tloanucanuem HaACTOSIIETO JAOKYMCHTA Knuent NOATBEPIKAACT, UTO OH YBECAOMIICH BpOKepOM (6]
COACPIKAIUXCs B HACTOAIIEM JOKYMCHTE 00CTOSTEILCTBAX M COTJIACEH HPUHATH UX.

«_» 201 _ronma

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

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

Hacrosel 1oBepeHHOCTbIO

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

B JIMLIE ,

JIEHCTBYIOLIETO HA OCHOBaHUH

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

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

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

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

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

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

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

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

CIEIOK;

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

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

TIOATBEPKACHNUS, aKThl IIPUEMA-TIEPEaut, aKThl CBEPKH pacd4eTOB OTYETHI bpokepa, a Takxke MHBIE
JOKYMEHTBI, IOJINHMCAHHE KOTOPBIX HEOOXOAMMO [UIi CHAEJIOK C ILIeHHBIMH Oymaramu,
MIPOM3BO/IHBIMU (PUHAHCOBBIMU MHCTPYMEHTAMHU H/UIIM HHOCTPAHHOM BaJIOTOM;

. 3aBEPATb KOIUU JOKYMEHTOB, BBIIMCKM U3 JOKYMEHTOB, CKpEIUIATb U 3aBEPATh
CKpEIUICHHE MHOTOCTPaHWYHBIX JOKYMEHTOB, IOJy4aTh MaTepualibHble HOCUTEIM HH(OpMauuy,
BBITIOJIHATh BCE MHBIE (DOPMANBHOCTH M COBEpINATh JIOOble MHBIE NEHCTBUS, HEOOXOIUMEBIE IS
pealm3anuy MOJIHOMOYNH 110 HACTOSIIEN TOBEPEHHOCTH.
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Hacrosiias 1oBepeHHOCTh BbIIaHa CPOKOM Ha TSITh JIET.

[Toanucu YIOOJHOMOYECHHBIX JIUL YAOCTOBEPSITO.

(noonuce)

D.N.0

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

2. « » 201 e

3asiBjieHMEe Ha nmepesoa akruBoB

Hacrostium

(naumenosanue Kiuenma)

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

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

OInepanuro 1mo:

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

O] MEPEBOAY M0 CIETYIOIUM PEKBU3UTAM:!
JleHexxHbIe cpecTBa:

HaumeHnoBanue IoJ1yJaTesis

NHH

HanmMenoBanue 6anka

Anpec

PacuertHblii cueT

BUK

Kop. Cuer

CymMma niarexa

Jlpyrue pekBU3UTEHI I1aTexa

Jlama 3anonnenus
Toonuce ynonnomouenno2o auya
Ilevamo

18



IIpuiioxenune Ne 6.1

K I[OI‘OBOpy 00 OTKPLITHHA 6p01cepc1c0r0 CUYeTa U YCJI0BUAX OCYIECTBJIACHUA

OpokepcKux omepanmii Ne

oT

. .201 r.

ITopy4enue Ha caeKy

JlaTa nopy4eHust

ITosinoe HaumeHoBanue/®.NU.0.
Knuenra:

Homep Bpokepckoro noropopa:

Homep Bpokepckoro cuera:

Knuent nepenan bpokepy cienyromiee [lopyueHne Ha ceKy ¢ eHHBIMH OymMaramu

IMHUTEHT:

KonnyectBo LleHHbIX Oymar:

Buj, Tun (kateropmus), BHINYCK, TPAHII,
cepus nu ISIN kon Llennoii 6ymarn:

Hnoe mopy4enne:

yKaslcume 6ce napamempol NopyyeHus

O IMoxynka

O IIponasxa

Iena:

ITo pbIHKY:

He BbIe:

He Huxe

Banrwra Caenku:

BaJgrora miarexa:

Kypc xonBepcun Banotel Caenku B
Balory nuiarexa:

MecTo ucnoHeHus':

Cpok feiicTBusI MOpyYeHns’: /10 KOHIIa THA MOJAYH ¢ mno

NOpy4eHust

Hononnumensvuan ungpopmavusn:

IToamucr 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 /loroBopy 00 OTKPBHITHH OPOKEPCKOT0 CUETA U YCJIOBHUSIIX OCYIIeCTBJIEHUsI OPOKEPCKUX onepanmii Ne

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

DPHUO




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

PackpbiTHe HH(OPMALMHU HAJOTOBBIM OPraHaM MHOCTPAHHOI'O rocyAapcTBa

1. OBIIME NOJOXEHUSA

1.1

1.2

1.3

B cnyuae ecnu Bpokep B cuiy TpeOoBaHMII HAJIOrOBOTO 3aKOHOATEIbCTBA MHOCTPAHHOTO
rocynapcTBa WM JIOOOTO CBS3aHHOTO C HUM IIpaBWIIa, 3aKOHA FUIM TIOCTAHOBJICHUS, HE
MPOTHBOPEYAIINX  3aKoHOmaTenscTBYy PO (manee — «TpeGoBaHMs WHOCTpaHHOTO
3aKOHO/IaTEeNIbCTBAY), O00s3aH I0OJaBaTh WM PACKPbIBATh HH(POPMAIMIO, CBS3aHHYIO 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 3aKOHOJATENILCTBA;

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, IOUIeKAalleMy 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 [OKYMEHTaMH IPHHHMAaeT MeEphl II0



2.3.

2.4.

« »

Kiment:

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

B cnyuae ecau KiueHT sBisieTcst JNUIOM, IOUIEKAIIMM PACKPLITHIO B cuily TpeOoBaHuUit
MHOCTPAHHOI'O0 3aKOHOAATENbCTBA, KIIMEHT HAcTOSIIMM MNPHU3HAET U IMOATBEPXKAAET CBOE
00513aTeIbCTBO NPENOCTaBIATh bpokepy HHGOPMAIIHIO U TOKYMEHTHI, TOATBEPKAAIOIINE, YTO
KnueHT siBiseTcst IMLOM, IMOJJIEKAIIUM PACKPBITHIO B cuily TpeOoBaHMH HHOCTPAHHOTO
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 HempeznoctaBieHne bpokepy ykasaHHOW MH(OpManuu mopieueT 3a codoi Kakue-1udo
HaJIOTOBBIE IUIATEXH, IITpadel WiIM NeHH, KIHMeHT HeceT OTBETCTBEHHOCTh 3a YIUIATY
YKa3aHHBIX CyMM B IIOJIHOM 00bEME€ M Ha IIOCTOSHHOH OCHOBE ITOJHOCTBIO TapaHTHUPYET
Bpokepy Bo3MemlieHne n0ObIX HAJo0roB, MITpadoB M MEHEH, a Takke JHOOBIX pPacXoyioB,
MIOHECEHHbIX bpokepoM B cBA3M C HempenoctaBieHHeM KIHMEHTOM COOTBETCTBYOLICH
WHPOPMAIIMU W/WIH JTOKYMEHTOB.

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

201 rona

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

CnenuaJbHbIe JOTOBOPEHHOCTH 1O 00CTYKMBAHUIO

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

[ «PexXuM OCHOBHBIX TOProB T+»

OT KJIMEHTA: OT BPOKEPA:
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