Hpunoxncenue Ne 2

K /lozoeopy na opokepckoe oociysycusanue

000 UK «Heonza Kanuman»

K [locoeopy na époxepckoe odcnyrcusanue Ha 6edeHue

UHOUBUOYATbHO20 UHEecmuuuonnoz2o cuema 000 UK «UHesonza Kanumany

NEKJIAPALIUSA
O PUCKAX

Hacrossuium OO0 UK «UBoara Kanuran» (nanee — bpokep) yBenomusier Knuenra o
pPHCKaX, CB3aHHBIX C 3aKJIIOUEHUEM, HCIIOJHEHUEM U npekpaiienueM JloroBopa Ha Opokepckoe
obciyxuBanue u (uam) JJoroBopa Ha Opokepckoe 00CTyKMBAaHUE HA BEICHUE WHIUBUIYATHHOTO
MHBECTUIIMOHHOTO CUeTa.

®axkt o3HakomiieHHs KimeHTta ¢ Hacrosmen Jlexnapanuend yaoCcToBEPSIETCs MOAINCAHUEM
Knuenrom 3asBinenus o mnpucoenuHeHuu K JloroBopy Ha Opokepckoe oOCIyKUBaHHE
(ITpunoxenust NeNe 1a-16) u (unm) 3agBieHuss o npucoeauHeHun K Jloropopy Ha Opokepckoe
oOcIily’)KMBaHUE Ha BeJleHHE MHIUBUAYaJIbHOIO HHBECTHLIMOHHOTO cueta (IIpmioxenue Ne la), B
TOM 4YHCJIE B BHJIE JJIEKTPOHHOrO JOoKyMeHTa. Hacrosmias Jlexnapanus HE pacKpblBaeT BCe
CBSI3aHHBIC C 3aKJIOYEHUEM CJEJIOK Ha phIHKE LEHHbIX Oymar, Ha ()MHAHCOBOM pPBIHKE PUCKHU
(MHOrH€ U3 HUX Ja’K€ HE MOTYT ObITh KOPPEKTHO CIIPOTHO3UPOBAHBI), BCIEACTBUE pazHOOOpa3us
BO3HHMKAIOIIMX Ha HEM cUTyauui. B obmem cmbiciie pucK MpeacTaBisieT co00H BO3MOKHOCTh
BO3HUKHOBEHUSI YOBITKOB IIPU OCYILLECTBICHUH (PUHAHCOBBIX ONEpPALlUil B CBSI3U C BO3MOXKHBIM
HEeOJaronpusATHBIM BIMSIHUEM pa3Horo pojaa ¢akTopoB. Huxke — OCHOBHBIE PUCKH, C KOTOPBIMU
OynyT cBsi3aHbI onepanuu Kimenta Ha (UHAHCOBOM PBIHKE.

B I[eKJ'IapaI_II/II/I HCIOJIB3YIOTCS CIICAYOIINEC TCPMUHBI:

Ionyyamens ghunancosvix ycaye - KIMEHT, a TAKKE IOPUINUECKOE WIH (PU3HUECKOE JIULIO,
HaMepeHHOoe 3aKII0uuTh ¢ bpokepoM norosop o 6pokepckoM obcimyxuBanuu (1) JloroBopa Ha
Opokepckoe 00CITyKMBaHUE HA BEJIEHUE WHIMBUIYAIbHOTO HHBECTUIIMOHHOTO CUETA.

TepMuHBI U ompezeNeHus, CIELHMAIBHO HE OINpeAeleHHble B HacTosAuiel /lexmapanuu,
HCIIOJIb3YIOTCS B 3HAUEHUSX, YCTAaHOBJIEHHBIX /loroBopoM Ha Opokepckoe 00ciyKUBaHHUE U (WIIH)
JloroBopa Ha Opokepckoe OOCIyKMBaHHE Ha BEACHUE HHIUBUAYAJbHOTO HWHBECTHLIMOHHOTO
cyera, B TOM uymciie PermamMmeHTOM OpoKepcKkoro o0CayKUBaHUS KIMEHTOB Ha (P)MHAHCOBOM PhIHKE
000 UK «MBonra Kanuran» (ITpunoxenne Ne 1 k JloroBopy Ha Opokepckoe oOCTyKUBaHHE
00O UK «MBoara Kamumrtam»/ x JloroBopy Ha OpoKepcKOoe OOCIY>KMBAaHHE Ha BEICHUE
UHIUBHIyaIbHOTO HHBeCTHIIMOHHOTO cueta OO0 MK «MBonra Kamutany)

Llens Hacrosimeit [lexmapauum — npenynpenutb KimeHTa o BO3MOXKHBIX YOBITKax,
CBSI3aHHBIX C 3aKJIFOUYEHUEM CJIEJIOK, COBEPIICHUEM onepalnii ¢ (UHAHCOBBIMU UHCTPYMEHTAMU,
B TOM YHCIIe, [IEHHBIMU OyMaramu, MHOCTPAaHHBIMH (PMHAHCOBBIMH HHCTPYMEHTAaMH, BaJIIOTOM,
IPOU3BOIHBIMU (PMHAHCOBBIMU MHCTPYMEHTAMH; MOMOYb KIMEHTY OLIEHUTh PUCKH YKa3aHHBIX
CHENOK, onepauuii ¢ (UHAHCOBBIMM HMHCTPYMEHTAaMH M OTBETCTBEHHO IMOJOWUTH K PELICHHUIO
BOIIpOCa O BRIOOpE MHBECTHIIMOHHOM cTparerun KnnenTa u ycnosuit norosopa ¢ bpokepom.

C yuerom wu310KeHHOro B Hactosed Jlexnmapauuu KiumeHTy ciienyeT BHUMATEIbHO
paccMOTpeTh BONPOC O TOM, SIBJISIIOTCS JIM ONEpalud ¢ (UHAHCOBBIMM HHCTPYMEHTAMHU U
BO3MOXHBIC y6I)ITKI/I JO0MMYCTUMBIMU JIJISA KimenTa B cBeTe ero (bHHaHCOBBIX BO3MOKHOCTEH.



N3noxenHoe B HacTosimen [leknapaiuyu He UMEET LeNblo 3aCTaBUTh KilMeHTa OTKa3aThCs
OT COBEpILEHUS Olepanuil ¢ pUHAHCOBBIMU MHCTPYMEHTAMH, B TOM YHCIIE, ICHHBIMH OyMaramu,
MHOCTPAaHHBIMU (UHAHCOBBIMH HMHCTPYMEHTAMH, BaJIIOTOW, IMPOU3BOAHBIMU (PUHAHCOBBIMU
MHCTPYMEHTAMH, U OT 3aKJIIOYCHHUS CACTOK C (PMHAHCOBBIMH MHCTPYMEHTAMH, a JIMIIb MPU3BAHO
oMO4Yb NOHATH KIIMEHTYy pHCKH, CBA3aHHBIE C OCYLICCTBJICHHEM YKA3aHHBIX OIEpalui,
ONpPEAEIUTh UX IMPUEMIIEMOCTb, OLICHUTh CBOM WHBECTHIMOHHBIE L€ M BO3MOXXHOCTH INpU
OCYILIECTBJICHUM HWHBECTUPOBAHUSA, OLICHUTH OTHOLICHME K WHBECTULUOHHOMY pPHCKY, H
OTBETCTBEHHO TOJOHTH K PEIICHUIO0 BOMPOCAa O BBHIOOPE COOTBETCTBYIOIIEH WHBECTULIMOHHOW
cTpareruu. IlepedyeHbp pHCKOB, NPUBEACHHBIX B Hacrosied Jlexknmapauuu, He dABIsAeTCA
MCYEPIIBAIOILNM.

Hexmapauus 00 00X PUCKAX, CBA3AHHBIX ¢ COBEPLIEHHEM Olepanuil HA PbIHKE I[eHHbIX
oymar

Llenps Hactosmelt Jlexknapanun — npenoctaBuTh Bam nxpopmanmio 06 OCHOBHBIX pUCKaX,
CBSI3aHHBIX C COBEPILEHUEM ONepaluii Ha peIHKe LeHHbIX Oymar. OOpaiaem Baiie BHUMaHMe Ha
TO, YTO HacTosImas Jleknapamnus He pacKpbIBaeT HH(POpMaIuio 000 BCeX pUCKax Ha PhIHKE LIEHHBIX
Oymar BCIIe[ICTBHE Pa3HOOOPa3Hsl BO3HUKAIOIIMX HA HEM CUTYalUi.

B o6mem cMmbIcie puck mpeacTaBisieT co0oil BO3SMOKHOCTh BO3HUKHOBEHUS YOBITKOB ITPH
OCYILECTBJICHUH (PMHAHCOBBIX OINEpPALMil B CBA3M C BO3MOXKHBIM HEOJIArONPUATHBIM BIUSHUEM
pasHoro pona gaxTopoB. Huke — 0CHOBHBIE PUCKH, C KOTOPBIMH OyIyT CBsi3aHbI Bamm oneparuu
Ha pbhIHKE [IEHHbIX OyMmar.

l. CucremHbIi puck

9T1oT PHUCK 3aTparuBacT HECKOJIBKO (bl/IHaHCOBI)IX HHCTHUTYTOB U MPOABJIACTCA B CHUXKCHUHA
UX CIHOCOOHOCTH BBINONHATH CBOM (PyHKUMU. B cuiay Oonblioi CTeneHH B3aUMOACUCTBUS U
B3aMMO3aBHCUMOCTH (DMHAHCOBBIX HHCTUTYTOB MEXIY COOO0H OIlEeHKAa CHCTEMHOTO PUCKa CI0XKHA,
HO €0 peaiu3alys MOKET MOBJIUATh HA BCEX YYaCTHUKOB (DMHAHCOBOTO PHIHKA.

K cucremMHpIM PUCKaM OTHOCHUTCHA TCOITOJIMTHYCCKIH PHUCK, KOTOpI:II71 CBA3aH C UBMCHCHUSIMU
B MHPOBOW TMOJHUTHUKE. OTH M3MEHEHUS MOTYT TMOBIUSATH Ha CTOMMOCTh (DMHAHCOBBIX
HHCTPYMCHTOB, BO3MOKXHOCTH COBCPHICHHUA CACJIOK C HUMHU WX BO3MOXKHOCTH COBCPHICHHA
IIEPEBOJIOB JICHEKHBIX CPEJICTB, BIUIOTH JIO IOJHOM HEBO3MOYKHOCTH COBEPIIEHUS YKa3aHHBIX
JIEHCTBUN M3-3a HEPYKECTBEHHBIX MEP CO CTOPOHBI OJJTHUX FOCYJAAPCTB 10 OTHOLIEHUIO K IPYyTUM
rocynapctBam (Bkitouasi, Poccuiickyro @eneparnuio). J[aHHBII pHCK BKIIIOYAET PUCK BBEICHUS
pa3IMYHOTO POJa CaHKIUH.

1. PuIHOYHBIN pHUCK

OTOT PUCK MPOSABISETCS B HEOIAronpUATHOM U3MEHEHUH 1IeH (CTOMMOCTH) IpUHaAIeKamux Bam
q)HHaHCOBI)IX HHCTPYMCHTOB, B TOM YHUCJIC U3-3a H€6HaFOHpI/I$[THOFO W3MEHEHHS TTOJIMTHYECKON
CUTYalluM, Pe3KOH [eBalbBallMM HALMOHAIBHOM BalIOTHI, KpU3UCA PhIHKA TI'OCYJapCTBEHHBIX
JIOJITOBBIX 00S3aTENILCTB, OAHKOBCKOTO M BAIIOTHOTO KPU3UCA, OOCTOATENIBLCTB HEMPEOA0INMOM
CHJIBI, TJIaBHBIM 00pa3oM CTHXUIHOIO M BOEHHOT'O XapakTepa, U Kak CIeACTBUE, MPUBOAMUT K
CHMXXCHUIO JOXOAHOCTHU MHJIM JaxKe Y6BITKaM. B 3aBucumoctn ot BBI6paHHOI\/’I CTpaTerun
PBIHOYHBIN (1I€HOBOM) PUCK OyZIET COCTOSATh B YBENUYEHUH (YMEHBLICHHWHN) IIEHbI (PMHAHCOBBIX
HHCTPYMCHTOB. Bri JOJDKHBI OTAaBaTh cebe oTyeT B TOM, YTO CTOMMOCTb INPUHAIJICKAINNUX Bawm
(MHAHCOBBIX MHCTPYMEHTOB MOKET KaK PacTH, TaK M CHIDKAThCS, U €€ POCT B IMPOLUIOM He
03HAYaEeT ee pocTa B OyaylIeM.

C.]'leIlyeT CIICIIHAJIBHO OﬁpaTI/lTb BHUMaHHE Ha CJICAYIOIIME PLIHOYHBIC PUCKU:

a) BamoTHbll puck
BantoTHblif puCK MposBiseTcs B HEOJAronpusTHOM HW3MEHEHMH Kypca pyOns 1o
OTHOILEHHUIO K MHOCTPAHHOM BaJIOTe, MPU KOTOpOM Bammm noxo/s! OT BiajeHus: (UHAHCOBBIMU



UHCTPYMEHTaMU MOTYT OBITh IOJABEPTrHYThl HMHMIALMMOHHOMY BO3JCHCTBUIO (CHMXKEHUIO
peasbHOM MOKYHaTeIbHON CIIOCOOHOCTH), BCIEICTBHE YETO Bbl MOXKETE TIOTEPAThH YacTh J0XO/a,
a TaKKe IOHECTH YOBITKH. BalroTHBIN pUCK Takke MOXET NPHUBECTH K M3MEHEHMIO pa3mepa
00s13aTeNIbCTB O (PUHAHCOBBIM HMHCTPYMEHTAM, CBS3aHHBIM C HMHOCTPAaHHOH BalllOTOW WK
MHOCTPAaHHBIMU (PMHAHCOBBIMM HHCTPYMEHTAMH, YTO MOMKET INPHUBECTH K YOBITKaM HIH K
3aTpyIHEHUIO BO3MOXKHOCTH PACCUUTHIBATHCS 110 HUM.

6) IIponeHTHBIN pruCK

[TposiBnsiercss B HEONArompusATHOM WM3MEHEHHHM TPOLEHTHOM CTaBKH, BIHSIOMICH Ha
KypCOBYIO CTOUMOCTb OOMranuii ¢ (PMKCUPOBAaHHBIM 10X010M. [IpOLIEHTHBINH PUCK MOXKET OBbITh
00YCIIOBJICH HECOBIAJCHUEM CPOKOB BOCTpeOOBaHuUs (MTOTanieHus) TpeOOBAaHUHN U 00S3aTEILCTB,
a TaKKe HEOJAMHAKOBOW CTENEHBI0 H3MEHEHHs IPOLIEHTHBIX CTaBOK I0 TpeOOBaHUAM U
00s13aTeNIbCTBAM.

B) Puck 6aHkpoTCTBa SMUTEHTA aKIU

[TposiBnsieTcss B pe3KOM MAJACHUU LEHBl aKIWK aKIMOHEPHOTro OOIIecTBA, MPU3HAHHOTO
HECOCTOSITENIbHBIM, MJIU B IIPEBUACHUHN TaKOH HECOCTOATENBHOCTH.

J1i1st TOro YTOOBI CHU3UTH PHIHOYHBIN PUCK, BaM ciieyeT BHUMATEIbHO OTHECTUCH K BBIOOPY
U JuBepcuUKanyu (UHAHCOBBIX MHCTPYMEHTOB. KpoMe TOro, BHUMATelIbHO O3HAKOMBTECH C
ycinoBusiMu Bamiero B3aumojeiictBus ¢ bpokepom st TOro, 4roObl OLEHUTH pacxoibl, C
KOTOPBIMH OYAYT CBSI3aHBI BaJIcHHE U ONepaluy ¢ (PMHAHCOBBIMU MHCTPYMEHTaMH U YOEIUTeCh,
B TOM, YTO OHU IIPUEMJIEMBI I BaC U HE JIUIIAIOT Bac okujgaemoro Bamu noxona.

Bam Heo0X0oaMMO CaMOCTOSITENIBHO OTCIEXHUBAaTh U OLIEHWBATh (PMHAHCOBOE COCTOSIHHME
OYMHUTEHTA, SMUCCHOHHBIE IICHHbIE OyMaru KOTOPOTO BBl TPHOOPEITN WK TUTAHUPYETE IPHOOPECTH.
B caydae, eciu Bbl sBIsieTECh BIa/ENbliEM SMHCCHOHHBIX LIEHHBIX OyMar poCCHHCKOTo WiId
MHOCTPAaHHOI'O AMHUTEHTA, B OTHOLIEHUH KOTOPOrO HACTYNWJIM HpPHU3HAKU OAHKPOTCTBA, BbI
JIOJDKHBI CaMOCTOSATENbHO NPUHUMATh PELICHHS B OTHOIIEHUM LIEHHBIX OyMmar, BiajeiblieM
KOTOPBIX BBI ABJISIETECH, U CAMOCTOSITENILHO IPEAIPUHUMATh Kakue-1100 fanbHele 1eiCcTBUS.
B cnyuae, eciii B OTHOLLICHUH SMUTEHTA, BJIAIEbIIEM 3MUCCHOHHBIX LIEHHBIX OyMar KOTOPOIO Bbl
SBIISICTECh, ApPOUTPAKHBIM CYAOM OBUIO BBIHECEHO OIPEJCIIEHHE O BBEACHUHU MPOIEITyPHI
HaOJIr01eHUs, BaM HEOOXOMMO CaMOCTOSITEIILHO MPeIIIPUHUMATh ASHCTBHS, HEOOXOIUMBbIE IS
BKIIIOYeHUs1 Bammx TpebGoBaHuii B peectp TpeOOBaHMN KpPEAUTOPOB SMUTEHTA-IODKHUKA B
COOTBETCTBUU C MOPSIKOM, NpeaycMOTpeHHbIM PenepanbHbIM 3akoHOM OT 26.10.2002 Ne 127-
@3 «O HecocToaTeNnbHOCTH (0aHKPOTCTBE)». B cirydae, eciii ”HOCTpaHHBIA SMUTEHT, BIaIeTIbLIEM
HYMHMCCHUOHHBIX LIEHHBIX OyMar U MHbIX (PMHAHCOBBIX HHCTPYMEHTOB KOTOpOro Bl sBnsieTech, OblI
OOBSBIIEH HECOCTOATENbHBIM (OAaHKPOTOM), M B €ro OTHOIIEHWH ObIIM WHULIMHPOBAHbI
COOTBETCTBYIOIIME IPOLEAYPhl B COOTBETCTBUU C €ro JIMYHBIM 3aKOHOM, Bam HeoOxoaumo
CaMOCTOSITENIbHO TMpEANpPUHUMATh JEMCTBUs, HaIlpaBlIEHHbIE Ha YyIOBJIETBOpeHHEe Bammx
TpeOOBaHUI K TAKOMY SMUTEHTY.

Hacrosimmum yBegomiisiem Bac o Tom, uto Bpokep He Oeper Ha cebs 00s3aTebCTBA 110
BKJIIOYEHHUIO TpeboBaHuil KnueHnra B peectp TpeOoBaHMH KPeIUTOPOB AIMHUTEHTA, B OTHOILIECHUH
KOTOPOTr0 MPUMEHSIOTCS MPOLIEIypHhl, TpeaycMoTpeHHble DefepanbHbIM 3aKk0HOM 0T 26.10.2002
Ne 127-@3 «O HecocToATeNbHOCTH (0aHKPOTCTBE)», WM M0 MHOMY IPEJCTABICHUIO HHTEPECOB
KnuenTa B pamMkax yka3zaHHBIX MpOIENyp, a TaKKe MO MpeAcTaBleHuI0 uHTtepecoB Kinenra B
paMKax MpOLENyp HECOCTOSTENBHOCTH, BBEIEHHBIX B OTHOIIEHUU WHOCTPAHHOIO SMHUTEHTA-
OaHKpOTa HA OCHOBAaHUU HOPM MHOCTPAHHOTI'O MIPpaBa.

Bam cnenyer cmeumanbHO OOpaTHTh BHHMaHHE Ha TO, YTO OYEPEIHOCTh M pazMep
ynoBieTBopeHus: Bammx TpeGoBaHMI K SMUTEHTY-OaHKPOTY 3aBHUCHUT OT OOCTOSTENBCTB U
yCIIOBUHM, mpenycMOTpeHHbIX @enepanpHblM 3akoHOM oT 26.10.2002 Ne 127-®3 «O
HECOCTOSITENIbHOCTH (OaHKPOTCTBE)», a TaKkKe OT OOCTOSITENILCTB U YCIOBUM, MPEAYCMOTPEHHBIX
MHOCTPAaHHBIM 3aKOHOZATEIbCTBOM O HECOCTOSTENLHOCTH (0aHKPOTCTBE), B CiIydyae OaHKPOTCTBA
MHOCTPaHHOI0 AMUTEHTA. B ciyyae npusHaHust 6aHKPOTOM M OTKPBITHS MPOLIETypbl KOHKYPCHOTO
IPOM3BOJICTBA B OTHOIIEHUH YMUTEHTA, IMUCCHOHHBIE LIEeHHbIE OyMaru kotoporo Bel nmpuobpenu,



Bb1 HeceTe pUCK HEYAOBIETBOPEHHUS WM YACTUYHOTO YAOBJIETBOpeHUs Bammx TpeboBaHuii K
HEMY.

1. Puck JUKBHIHOCTH

OTOT PUCK MPOSABIIAETCS B CHUKCHUH BO3MOKHOCTH peain30BaTh GUHAHCOBbIE HHCTPYMEHTHI 110
HEOoOXOIUMON LIEHE M3-3a CHW)KEHMs clipoca Ha HHUX. J[aHHBIM pUCK MOXET NpPOSBUTHCA, B
YaCTHOCTH, IIPU HEOOXOAMMOCTU OBICTPON MpPOAaKH (PUHAHCOBBIX MHCTPYMEHTOB, B YOBITKaX,
CBSI3aHHBIX CO 3HAUUTEIbHBIM CHM)KEHUEM UX CTOMMOCTH.

V. KpenuTHblii puck

9ToT PHUCK 3aKIHOYACTCI B BO3SMOXKHOCTHU HEBBLIIIOJTHECHUA KOHTPAKTHBIX W MHBIX O6${3aTeJ'IBCTB,
IMPUHATBIX HA ce0s APYIruMH JIMIaMH1 B CBA3U C Bammmvu OorncpanursaMu.
K YUCITY KPEAUTHBIX PUCKOB OTHOCATCA CICAYOINHUEC PUCKU:

a) Puck nedosra no 06.1UranusiM 1 MHBIM JI0JITOBBIM LIEHHBIM OymMaram

3aKiro4aeTcsi B BO3MOXKHOCTH HEIJIAaTeKECIIOCOOHOCTH AIMHUTEHTA JIOJTOBBIX IIEHHBIX OyMar, 4ro
MPUBEAET K HEBO3MOXXHOCTU WJIM CHUKEHHIO BEPOSITHOCTH IOTaCUTh €€ B CPOK U B IOJHOM
obbeme. Bkimouaer puck aedonra MunuctepcrBa ¢uHaHcoB Poccuiickoit depepanun mnepen
BJIQJICTIBIIAMH [IEHHBIX OyMar ¢ MECTOM XpaHEHHS B MHOCTPAHHOM JCTIO3UTAPUH/KIMPUHTOBON
WM UHOU MH(PACTPYKTYPHOI MHOCTPAaHHOW OpraHu3anuu (UHAHCOBOTO PHIHKA, B TOM YHCIIE B
pe3yabpTaTe OTCYTCTBUSI IEUCTBUI IMUTEHTA 1O BBIKYITY CBOMX IICHHBIX Oymar.

0) Puck konTparenra

Puck KoHTpareHTa — TPEeThero Juia NposBISIETCS B PUCKE HEUCIIOIHEHUS 0053aTeNNbCTB Mepe
Bamu wnmm bpokepoM €O CTOpPOHBI KOHTpPAareHTOB. Bpokep HOJDKEH IPUHHUMATH MEPHI 110
MUHMMHU3ALUU PUCKA KOHTPAreHTa, OJHAKO HE MOXET MCKIIIOYHMTh €ro MOJHOCThI0. OcoOeHHO
BBICOK PUCK KOHTpareHTa IPU COBEPIUECHUU OIEpalvil, COBEPIIAEMbIX HA HEOPIaHM30BAHHOM
pblHKE, 03 ywacTusi KIMPUHIOBBIX OpraHU3allUil, KOTOpble NPUHUMAIOT Ha ce0s pPUCKU
HEUCIIOJHEHUS 00513aTENbCTB.

Bb1 1o/mKHBEI OT@aBaTh cebe 0TYeT B TOM, UTO, XOTs bpokep neiictByet B Bammx unrepecax
OT CBOETO UMEHH, PUCKH, KOTOPbIE OH IPUHUMAET B PE3YJbTATE€ TAKUX JCHCTBHN, B TOM YHCIIE
PHCK HEHCIIOJIHEHUSI MJTH HEeHa JIeXkKAaIlero UCTIIOIHEHUs 0053aTeNbCTB TPEThUX JIULL Itepes] Bammm
bpokepom, HeceTe Bbl. BaMm cieayer mMeThs B BHIY, 4TO BO BCEX CIIy4asix JACHEKHBIE CPEACTBA
KJIMEHTa XpaHATCs Ha 0AHKOBCKOM CUETe, U Bbl HECeTe PUCK OAaHKPOTCTBA OaHKa, B KOTOPOM OHHU
xpanarcsa. OueHure, rje MMEeHHO OyyT XpaHUTbcA nepeanHble Bamu Bpokepy akTHBBI, TOTOBBI
JIM BBI OCYIIECTBIISATH ONEpalMy BHE LIEHTPATU30BaHHON KIMPUHTOBON MH(PACTPYKTYPHI.

B) Puck HeucnosHenuss bpokepom obsizatenbcTB nepes Bamu

Puck neucnomuenus bpokepoM HEKOTOPBIX 00s3aTENbCTB TMepen Bamu sBisiercs BUIOM
pHYCKa KOHTpareHra.

3aKoHOAATENHCTBO TpeOyeT XpaHUTh JCHEKHBIE cpeAcTBa bpokepa U JeHeKHbIe CpeCTBa
€ro KJIMEHTOB Ha pa3HbIX OAHKOBCKHX cCueTax, Ojarojaps 4eMy OHM 3allUIICHBbl B CiIydae
OankpotcTBa bpokepa. OqHaKo OOBIYHO JIEHEKHBIE CPE/ICTBA KIIMEHTA XPaHATCS Ha OAaHKOBCKOM
CYeTe BMECTE C JCHEKHBIMH CPEJCTBAMHU JIPYTUX KIUEHTOB M TO3TOMY HE 3allUIICHBI OT
oOpariieHust B3bICKaHUs TI0 I0JITaM JIPYTUX KIUEHTOB. J[J1s1 TOro 4ToObI HCKIIFOUUTH 3TOT PHUCK, BB
MOKeTe TpeboBaTh 0T bpokepa xpanuTe Bamm neHexHbIe CpecTBa Ha OTACIBHOM CUYETE, HO B
3TOM ciiydae bpokep MOXKET yCTaHOBUTH JIOMOJIHUTEILHOE BO3HATPAXKICHHUE.

Oco0oe BHHUMaHHME cleAyeT Takke OOpaTWTh Ha MpaBo Opokepa HUCIOJIb30BaTh Baim
cpeactBa. IlpunnunuansHeiM  pemennem OOO WK  «MBoara Kanutam» sBisercss He
HCITOJTH30BATh JICHEKHBIE CPEACTBA U [IEHHBIE OyMaru CBOMX KJIMEHTOB.

Bwmecte ¢ Tem, cumtaeM HEOOXOAMMBIM WH(OPMHUPOBATH KIMEHTA O PHUCKAaX KIIHEHTA,
KOTOpBIE TaKuUM pelieHneM HcKiIovaoTes. Eciu goroBop o OpokepckoM 00cCTyKUBaHUU



pazpemiaeT OpOKepy HCIIOJIb30BaTh KJIMEHTCKHE CpEACTBa, OH BIIpaBE 3aYUCIATh HMX Ha
OaHKOBCKHUU CYET, MpeTHA3HAUCHHBIN JIJISl XpAaHEHHS CBOMX COOCTBEHHBIX JEHEKHBIX CpEACTB. B
9TOM Cllydae Bbl IpUHHMaeTe Ha cels puck OGaHKpoTcTBa Opokepa. Takoi puck B Hacrosiiee
BpEMsI HE CTPaxyeTcsl.

B cnyuae cornacus kiMeHTa Ha UCHOJIb30BaHUE OPOKEPOM KIMEHTCKUX LIEHHBIX Oymar
Opokep 00s3aH HCHOJIHUTH TpeOOBaHWE O BO3BpATE IIEHHBIX OyMmar, HCIOJIb3YEeMBIX B €r0
WHTEpecax, B CPOKH, MPEIyCMOTPEHHbBIE TOTOBOPOM. B ciywae, ecnu CHMCOK JML, MMEIOIINX
MPaBO HA MOJIyYE€HHE OT SMUTEHTA WJIM JIMIIA BBIJABIIETO IIEHHBIE OyMaru, JeHe)KHBIX CPEJICTB, a
TaK)K€ MHOTO HMMYIIECTBa, OMpelesieTcs B NEpHUOJ HCIOJIb30BaHHUS ATUX LEHHBIX Oymar B
uHTEepecax Opokepa, Opokep 00s3aH mepenaTb Bam cyMMBbl J€HEKHBIX CPENICTB, a TaKKe MHOE
MMYIIECTBO, BhIIUIAYeHHOE (TIepeaHHOEe) SMUTEHTOM WJIU JIULIOM, BBIJJABIIMM LIEHHbIE OyMaru, B
TOM YHCIIE B BUJC AUBUICHIOB U MPOICHTOB 10 TAaKUM IICHHBIM Oymaram. O0OpaTtuTe BHUMaHUE
Ha TO, YTO B CJIy4ae COCTABJICHMsI CIIHMCKA JIUI, OCYIIECTBIISIIONIMX MpaBa MO LEHHbIM OymMaram
(MMEIIUX TPaBO Ha ydacTHE B 0OImeM cOOpaHWM BIIAJENbIEB IICHHBIX Oymar, WMEIONINX
MPEUMYIIECTBEHHOE [IPaBO MPUOOPETEHUs IIEHHBIX OyMar, U JIpyroe) B MEPUOJ UCIIOIb30BaAHUS
ITHX IICHHBIX OyMar B MHTepecax Opokepa, Bel MokeTe ObITh HE BKIIFOUEHBI B YKa3aHHBIN CITHCOK.
Ecnu ocymiecTBieHue mpas 1o LEHHBIM OyMaram BakHO Juist Bac, He mpenocTaBisiite Opokepy
MIPaBO KCIIOJIb30BaTh Bamm meHHbie Oymarn B ero mHTEpecax. BHHMATENhbHO 03HAKOMBTECH C
JIOTOBOPOM JJIE TOTO, 4YTOOBI OIEHUTH, KaKHe MOJHOMOYHUS IO HKCIONb30BaHUIO Bartero
uMylIIecTBa OyaeT umeTh Bain Opokep, KakoBBI MpaBUJIa €ro XpaHESHHs, a TAK)Ke BO3BpaTa.

bpokep sBnsercs uinenHom HAVYDOP, k koTOpoil Bbl MOXXeTe€ OOpaTUTbCS B Ciydae
HapylieHus Bammx npas 1 HHTEpecOB. [ 0Cy1apCTBEHHOE PETYIMPOBAHUE U HAJ30P B OTHOLLICHUH
NESTENIbHOCTH  OMUTEHTOB, MpOo(ecCHOHANBbHBIX YYaCTHHUKOB pbIHKA IIEHHBIX Oymar,
OpPTraHW3aTOPOB TOPTOBIHU U JAPYrUX (PMHAHCOBBIX OpTaHHU3AINi ocyriecTBisieTcs: LleHTpaibHBIM
O6ankom Poccuiickoit @enepanuu, K KOTOPOMY BBl TakKe MoOXKeTe oOpaliarbCs B clydyae
HapymeHus Bamux npaB u unTepecoB. [lomumo 3Toro, Bel BIpaBe oOpamiaThCs 3a 3alUTON B
cyneOHbIe U MPAaBOOXPAHUTEIbHBIC OPTaHBbI.

V. IIpaBoBoii puck

CBsi3aH ¢ BO3MOYKHBIMM HETATUBHBIMM IIOCIEACTBUAMM YTBEP)KIEHUS 3aKOHOJATENIbCTBA WIIU
HOPMATHBHBIX aKTOB, CTaHAAPTOB CaMOPETYJIHPYEMBIX OpPraHU3AlMM, PEryIupYIOIIMX PBIHOK
LIEHHBIX OyMar, WJIM UHbIE OTPACIIA 3KOHOMUKH, KOTOPBIE MOTYT IIPUBECTH K HETATUBHBIM JIJIs BaC
MOCIIEACTBHSM.

K npaBoBoMy pHCKY Takke€ OTHOCHUTCS BO3MOXKHOCTb WM3MEHEHMS IIpaBWJI pacdera Hajora,
HaJOTOBBIX CTaBOK, OTMEHBI HAJIOIOBBIX BBIUETOB M JPYrU€ W3MEHEHHMS HAJIOIOBOIO
3aKOHOJATENIbCTBA, KOTOPBIE MOT'YT IIPUBECTU K HETaTUBHBIM I BAC IOCIEACTBUSAM.

V1. OnepaunoHHbIN pUCK

3axiro4aeTcsi B BO3MOXKHOCTH ITpUunMHEHUs! BaM yOBITKOB (MPSMBIX MM KOCBEHHBIX MOTEPH) MO
NPUYMHE HEHCIIPaBHOCTEH MH(POPMALMOHHBIX, 3JIEKTPOHHBIX M MHBIX CHCTEM, M3-3a OLIMOOK,
CBSI3aHHBIX C HECOBEPIICHCTBOM HH(MPACTPYKTYpHl pPBIHKA [EHHBIX OyMar, TEXHOJIOTHUH
NpPOBE/EHUS Olepaluui, NpoLeayp VIpaBlIeHHUs, YydyeTa W KOHTpPOJsA, Uu3-3a JEeHUCTBUH
(Oe3neiicTBUs) TIEpCOHANIAa U CTOPOHHMX JIUIl, B PE3yJbTaTe BO3JECHCTBUS BHEUTHUX COOBITHH, a
TaKXe BO3MOYKHOCTbIO HECAaHKIIMOHUPOBAHHOTO JIOCTYMa TPEThUX JHIl K HOMEPY MOOHIBHOTO
tenedona /aapecy snexktpoHHOM mouthl/cucteme QUIK/IIO Jlnuyneii kabWHET, MOCPEICTBOM
KOTOpbIX Bamu ocymecTBisieTcs mnepefaya 3J€KTPOHHBIX 3asBOK/MOpYYEHUN/TpeOOBaHUI Ha
UCTIOTHEHUE (UHAHCOBBIX OIEPAldii C HMCIOIB30BAHUEM CEKPETHOTO KIFoYa W/WIU Tapoiisi
noctyna kK Bameil konpuneHumansHoil uHpopmarnuu. IIpoBeneHre TOProBeIX M HETOPTOBBIX
OTIepaInrii ¢ MCIOJIb30BaHUEM DJIEKTPOHHBIX KAHAJIOB CBSI3U/CUCTEM YAAJIEHHOTO JIOCTYIa HECET
CJICAYIOIINE JOTOTHUTEIbHbBIE PUCKH:
— COBEpIIEHHE TPETHUM JIMIIOM OT Bariero nmeHn cAenok (B TOM YHCIIEe MPUBOISIINX K
yOBITKY) B pe3yJibTaTe MOJyYeHHs TAKUM JIMILIOM CIIy4aifHbIM 00pa3oM WM B pe3ybTare



€ro MnpeAHaMEpPEHHBIX NEHCTBUII HECAaHKUHMOHHUPOBAHHOTO JOCTYNa K BO3MOXKHOCTHU

COBEpILIEHUs OT Baillero uMeHu Takux CIENoK;

— puck mnpoBeneHus Bamu omnepainuii, HeCOOTBETCTBYIOIIMX Bamum HamepeHUsM, IO
MIPUYMHAM, CBSI3aHHBIM C HEJJOCTaTOYHBIM y Bac onbITOM paboThl B KOHKPETHOU CUCTEME
yIaJI€HHOr0 JOCTYIa M\WJIH COBEpIIeHneM BaMu cirydaliHbIX JCHCTBUI;

— HEBO3MOXHOCTh HallpaBlieHUuss bpokepy mnopydeHuil 1O MNPUYMHAM TEXHHUYECKOTO
xapakrepa (cObou B pabOTe HCIOJIB3YeMOr0 KOMIIBIOTEPHOTO O0OpYJIOBaHMS,
IIPOrPaMMHOTI'0 OOECIeUeHusl, CETEN CBA3H, SHEPTOCHA0KEHUS U T.I1.).

VYKa3aHHBII BbIIIE [E€PEUYECHb PHUCKOB IPU HCIOJIB30BAHUU DJEKTPOHHBIX KaHAJIOB
CBSI3U/CUCTEM YJAJIEHHOTO JOCTYIA HE SIBIISETCS MCUEPIBIBAIOUINM. BBHIy TOr0, YTO CHCTEMBI
yIaJE€HHOTO JIOCTyIa MPEICTaBISIIOT COOOM CIIOKHBIE MPOrPaMMHO-TEXHUYECKHE KOMILIEKCHI,
JIOCTHUKEHHUE IOJIHOTO B3aUMOJICHCTBUS MEKJYy HUMHU HE BCErJa BO3MOYKHO, MOTYT BO3HUKATh
JIOTIOTHUTEJIbHBIE PUCKH, B TOM YHCJIE BbI3BAaHHBIE U3MEHEHUEM pPa3pabOTUMKAMU TEXHUYECKHX
XapaKTEPUCTHK U YCIOBUN UCIIOJIb30BAHUS CUCTEM.

Bbl HeceTe MOJHYIO OTBETCTBEHHOCTh 3a obOecreueHue Oe30MacHOCTH U COXPAaHHOCTb
JIOTUHOB, N1ApOJIeH, KOJOB, CEKPETHBIX KIIIOUEH.

bpokep He mpuHHMMaeT mpeTeH3ui MO MOBOAY yiiepda U HE HECeT OTBETCTBEHHOCTH 3a
HECaHKI[MOHMPOBAHHOE UCITI0JIb30BAHUE JIOTHHOB, IAPOJIEH, KOJIOB, CEKPETHBIX KIHOUEH TPETbUMU
JUIAMH.

Bpokep He HeceT OTBETCTBEHHOCTH 3a yIiepO, BOSHUKIIUI BCIEACTBUE pa3riameHus Bamu
JIOTUHA, TapoJyis JAOCTyma, OAHOpa3oBoro SMS-mapons, uX yTpaThl WIM TepeAadd, BHE
3aBUCHMOCTH OT NMPUYUH, HEYITOJITHOMOYEHHBIM JIUIIAM.

Jlis McKiIroYeHHs pucka BO3ZHUKHOBEHUSI KOH(DIMKTAa MHTEPECOB M PUCKa HEMPABOMEPHBIX
JEHCTBUI B OTHOIIICHHH Barero nuMmyiiecTsa, He qoiryckaercs odpopmiieHrue Bamu noBepeHHOCTH
Ha COTPYAHHUKOB bpokepa.

Bpokep moaTBepkmaeTr, YTO CpeAcTBa KPUNTOTpaguuecKoW 3amuThl HH(DOpMAIUH,
MCIIOJIb3YEMbIE I B3aUMOJICHCTBUS ¢ BamMu mocpeicTBOM 21IEKTPOHHBIX KaHATIOB CBSI3U/CUCTEM
YIAJIEHHOTO  JIOCTyNa, WMEIOT CepTH(HKATBI  COOTBETCTBHS  (elepabHOrO  OpraHa
MCIIOJTHUTENIbHOM BJIacTU B 00acTu o0ecreueHus 6€30MacHOCTH.

Bbpokep noareep:k1aeT, YTO OCYUIECTBIISET 3aLIUTY Cleayoleld nHpopMaluu:

— wuHbopMaIuu, coaepKaiieics B JOKYMEHTaX, COCTaBISIEMbIX MPHU OCYIIECTBICHUN
(UHAHCOBBIX ONEpaliii B 3JIEKTPOHHOM BUje paboTHUKaMu bpokepa;

— wuHbopMauu, HeoOXoauMOoI bpokepy M1si aBTOpU3allMK CBOMX KIUEHTOB B LIETISX
OCYyIIECTBICHUS! (UHAHCOBBIX OMNEpallMd U yIOCTOBEPEHMs] IpaBa KIMEHTOB
pacmopsbkaTbes  IEHE)KHBIMU  CPEJCTBAMH, IIEHHBIMH OymMaramMd WM HHBIM
HMMYIIIECTBOM;

— wuHbopManuu 00 OCYIIECTBICHHbIX bpokepoM U ero kiMeHTaMu (UHAHCOBBIX
orepanusx.

O3HaKOMUBIIHKCH C IPUBEJECHHBIMH ONEPALIMOHHBIMY pUCKaMu, Bbl moaTBepKaaeTe, 4To:
— YBEIOMIJIEHBI O TOM, YTO bpokep Hcnonb3yeT KOMIUIEKC Mep, MO NMPEeA0TBPALLEHUIO

HECaHKIMOHUPOBAHHOTO JOCTYIA K 3alMIaeMoil UH(OpMaluu, B TOM YUCIE TIPH
yTpare (moTepe, XULUIEHUH ) KIIUEHTOM YCTPONCTBA, C UCIIOJIb30BAHUEM KOTOPOTO UM
COBEpIIANUCH JEHCTBUS B LIETSX OCYILIECTBICHHS (PMHAHCOBOM ONepaliiu, KOHTPOIIIO
KOH(UTYypaliy yCTPOHCTBA, C UCIOIb30BAaHUEM KOTOPOTO KIMEHTOM COBEPILAIOTCS
JEHCTBUS B IENSIX OCYIIECTBICHHUS (DMHAHCOBOW OIEpalli, U CBOEBPEMEHHOMY
oOHapyXeHHIO BO3AECHCTBUSI BPEJOHOCHOTO KOJIa,

— YBEIOMIIEHBI O PHUCKaX, CBSI3aHHBIX ¢ HUcnonb3zoBaHueM OJLIII nmpu noanucanum
AJIEKTPOHHBIX JOKYMEHTOB U Tepeaade TaKuX JOKYMEHTOB IO 3alUIIICHHBIM U/UTH
OTKPBITBHIM KaHaJlaM CBSI3U,

— TapaHTHpyeTe OTCYTCTBHE HECAaHKLIIMOHUPOBAHHOTO JJOCTYIA TPETHUX JIUIl K HOMEPY
MobunpHOTO Tenedona /anpecy anekTpoHHol noutkl/cucreme QUIK/TIO Jlnunbrit
KaOWHET, MOCPEICTBOM KOTOPbIX Bamu ocyiiecTBisieTcs: nepefada 3JIEKTPOHHBIX



3asBOK/TIOPYYCHUM/TpeOOBAaHUN HA MCHOJHEHHWE (UHAHCOBBIX OIEpaluid C
WCIOJIb30BAaHUEM CEKPETHOTO KII0Ya/KoJa W/WIM Tapoysi JOocTyna K Barei
KOH(pHUACHIIMAIBHONW HH(pOpMAIUH,

— COrJalaeTech C pUCKaMy U MPUHUMAaETe UX Ha ce0s B MOJIHOM 00BEMe.

YuuThiBasi BBINICH3IOKEHHOE, Bpokep pekoMenayer BaM BHUMATEIbHO pPaccMOTPETh
BOIIPOC O TOM, SIBJISIFOTCS JIM PUCKH, BO3HUKAIOIIME MTPH MPOBEICHUH ONEepaluii Ha POCCUHCKOM
(GOHIOBOM pBIHKE, TpuUeMiIeMbIMU Ui Bac, ¢ ydeTtomM Bammx WHBECTHIIMOHHBIX IeNed WU
(MHAHCOBBIX BO3MOKHOCTEH.

PI/ICKI/I, CBA3aAHHBbIC ¢ MHAUBUAYAJIBbHBIMU HHBECTHIHOHHBIMH CUYETaAMM (B ciay4yae
OTKPBLITUA TAKOI'0 c'{eTa)

3akmrouaeMblii BamMu 10roBop CBsI3aH C BEJACHHEM HHAMBUIYATbHOIO WHBECTUIIMOHHOTO
cyeTa, KOTOphIM MMo3BosIsieT BaM MmoaydynTh MHBECTUIIMOHHBIN HAJOTOBBIM BbIYET. Bce pucku,
KOTOpbIE YIOMSIHYTHI B HacTrosimie [lexkymapaiuu, UMEIOT OTHOIICHHE W K WHAUBUIYaJbHBIM
WHBECTUIIMOHHBIM CU€TaM, OJJTHAKO CYLIECTBYIOT 0COOEHHOCTH, KOTOPbIE HEOOXOUMO 3HATH JAJIs
TOT0, YTOOBI BOCIIOJIB30BAThCS HAJIOTOBBIMH ITPEUMYIIIECTBAMU, KOTOPHIE MPEIOCTABIISIOT TaKUe
CYeTa, U UCKIFOYUTh PUCK JIMIIUTHCS TAKUX MPEUMYIIECTB.

Cy1iecTByeT /iBa BapraHTa HHBECTUIIMOHHBIX HAJIOTOBBIX BHIYETOB:

—  «Ha B3HOCY, [0 KOTOPOMY BBl MOXETE €KErOJHO 00paIaTbcs 3a BO3BPATOM YILIAYEHHOTO
MOJIOXOJHOTO HAajora Ha CyMMY CJeJaHHOro Bamu B3HOca, HO JOJDKHBI OyJeTe YIUIATUTh
MOJAOXOJHBIA  HAJOr HAa JOXOJ, MWCUUCICHHBIM TP  3aKpPbITUM  HWHAUBUAYAIBHOTO
WHBECTUIIMOHHOTO CYETAa;

—  «HA U3BATHE CPEACTB CO CYETa», IO KOTOPOMY BBl HE CMOXKETE IOJIYy4YaTh €XKETOAHBIN
BO3BpaT HaJora, HO OyJeTe OCBOOOKACHBI OT YIUIATHI ITOIOXOAHOTO HAJIOTA ITPU U3BSTHU CPEICTB
C UHAUBUIYAJIbHOI'O HUHBECTUI[MOHHOTO CUETA.

OO6paruTe BHUMaHHUE Ha TO, YTO BBl CMOKETE BOCIIOJIb30BATHCS TOJIBKO OJJHUM U3 BAPUAHTOB
WHBECTUIIMOHHOTO HAaJOrOBOIO BBIYETA, ATO 3HAYMUT, UYTO €CIU BBl XOTA OBl OJHAXKIBI
BOCITOJI3YETECh WHBECTHIIMOHHBIM BBIYETOM «Ha B3HOC», TO HE CMOXXETE€ BOCIOJIb30BAThHCS
WHBECTUIIMOHHBIM BBIUYETOM «HA U3BSTHE CPENICTB», YTO MOKET JIUIIUTH BaC BCEX IPEUMYIIECTB
3TOro Bapuanrta. Onpenenute MPeAnoYTUTEIBHBIA JI1 BaC BapuaHT, 0OCYJIUTE JTOCTOUHCTBA U
HEJOCTaTKU KaXKA0ro BapuaHTa ¢ bpokepoM u (M) KOHCYJIBTAHTOM, CIEIIHATU3UPYIOMIUMCS Ha
COOTBETCTBYIOIINX KOHCYJIbTAIUSX.

Bawm cienyer uMeTh B BUY TaKXkKe TO, YTO €CJIU BbI IIpeKpaTuTe J[oroBop B TOM 4Kcliie MyTeM
BBIBO/JIA JIEHEKHBIX CPeJICTB U LIeHHbIX Oymar ¢ MM C B nosHOM 06beMe WM YaCTHYHO paHee TPex
JIET, TO HE CMOKETE BOCIIOIb30BATHCS ONMMCAHHBIMUA WHBECTUIITMOHHBIMUA HAJIOTOBBIMHU BbIUETAMH,
M, B CIly4ae €CJIM BBl TOJIb30BAJTUCh BBIUETOM «HA B3HOC», BBl Oynere oOs3aHbl BEPHYTh
rocyJapcTBy BCE CYMMbI BO3BpallleHHOro Bam Hanora.

Bpoxkep He 3HaeT o BamieM BrIOOpe BapuaHTa HHBECTUIIMOHHOTO HAJIOTOBOTO BhIUETA U HE
y4acTBYeT B Balnx OTHOIIEHUSX ¢ HATOTOBOM CITY:KOOH.

OO0paiiaeM BHMMaHHE HAa TO, YTO BBl MOXKE€TE€ HUMETh TOJBKO OJUH HWHIUBUIYATIbHBIN
WHBECTUIIMOHHBIN cueT. OTKPBITHE HECKOJbKUX WHANBUIYAJIbHBIX WHBECTHIIMOHHBIX CUETOB Y
OJIHOTO WJI Y Pa3HBIX MPO(PECCHOHATBHBIX YYACTHUKOB PhIHKA IEHHBIX OyMar MpuBeIeT K TOMY,
YTO Bbl HE CMOYKETE BOCIOJIb30BAThCS MHBECTULIMOHHBIM HAJIOTOBBIM BBIYETOM HU IO OJJHOMY M3
HUX.

VYuuThiBas BHIIEU3I0KEHHOE, Mbl peKOMEHAYyeM Bam BHUMATEILHO PAaCCMOTPETH BOIIPOC O
TOM, SIBJISFOTCSI JIU PUCKH, BOZHHUKAIOIINE TIPU TPOBEICHUN Olepanuii Ha (PMHAHCOBOM PBIHKE,
MPUEMIIEMBIMH JIJIs BAC C y4e€TOM Balmx HHBECTUIIMOHHBIX 11eTiei M (PUHAHCOBBIX BO3MOKHOCTEH.
Hannas Jlexnmapanusi HE MMEET CBOEW LEJIbI0 3aCTaBUTh BaC OTKA3aThCsl OT OCYIIECTBICHUS
oreparuii Ha peIHKe IIEHHBIX OyMar, a Mpu3BaHa MOMOYb BaM OIIEHUTh WX PUCKU U OTBETCTBEHHO
MOJIOMTH K PpELIeHHI0 BOIpoca O BbIOOpe Bamiell MHBECTULIMOHHOW CTpaTeTMu M YCJIOBHM
norosopa ¢ bpokepom.



Yo6enutech, uTo HacTosmas Jlekmapaius o puckax nmoHATHa Bam, u mpu HE0OOXOIMMOCTH
MOJIyYUTEe pa3bsCHEHHss y bpokepa uWIM KOHCY/IbTaHTa, CHELUAIU3UPYIOLIETOCSd Ha
COOTBETCTBYIOIIMX BOMPOCAX.

Jlekjiapanus 0 pucKax, CBA3aHHbIX ¢ NPOU3BOAHBIMHM (PMHAHCOBHIMH HHCTPYMEHTAMHU

Llenp nHacrosimed Jlexmapanuu — mpenocTaBuTh Bam wmHQOpMaIio 00 OCHOBHBIX PHCKaX,
CBSI3aHHBIX C TPOU3BOJHBIMU (PMHAHCOBBIMU HHCTPYMEHTAMHU.

Jannbie nHCTpYMEHTHI ((brouepchl, (GopBapibl, ONIMOHBI, CBOMBI M JAp.) MOAXOISAT HE BCEM
KJmeHTaM. bosiee TOoro, HeKOTOpbIe BUbI TPOU3BOAHBIX (PMHAHCOBBIX HHCTPYMEHTOB COIPSIKEHbI
¢ OONBIIUM YPOBHEM pHUCKa, 4eM apyrue. Tak, mpojaka ONIIMOHHBIX KOHTPAKTOB U 3aKJIIOYCHUEC
(bBIOYEPCHBIX KOHTPAKTOB, (DOPBApIHBIX KOHTPAKTOB M CBON-KOHTPAKTOB MPU OTHOCUTEIBHO
HEOOJIbIINX HEONAronpUATHBIX KOJEOAaHUSIX IEH Ha PHIHKE MOXKET HOJBEPrHYTh BAac PHCKY
3HAYUTENbHBIX YOBITKOB. C Yy4eTOM 53TOro, COBEpIICHHE CAENOK IO MPOJake OMIIMOHHBIX
KOHTPaKTOB M 3aKilOYeHHe (bIOYEPCHBIX M (HOpBApIHBIX KOHTPAKTOB MOXET OBITh
PEKOMEHIOBAHO TOJBKO OIBITHBIM MHBECTOpaM, 00JaJal0lIUM 3HAUYUTEIbHBIMU (DUHAHCOBBIMU
BO3MOXXHOCTSIMU M TPAKTUYECKUMHM 3HAHUSIMH B OOJACTH INPUMEHEHHUS WHBECTHIIMOHHBIX
CTpATETruu.

Hacrosiias nexnapanyst OTHOCUTCS TakyKe U K IPOU3BOIHBIM (DHAHCOBBIM MHCTPYMEHTAM,
HAIpPaBIEHHBIM HA CHIDKEHUE PUCKOB JAPYrux omnepauuii Ha (GoHIOBOM phiHKE. BHHMaTenbHO
OLIEHUTE, KaKk Bamm mpou3BoaHble (PMHAHCOBBIE WHCTPYMEHTHI COOTHOCSATCS C OIEpalUsMH,
PHUCKH 110 KOTOPBIM OHH MPHU3BAaHBI OTPAHUYUTH, U YOEIUTECh, YTO 00bEM MO3HUIIMHU Ha CPOYHOM
PBIHKE COOTBETCTBYET 00bEMY XEDKUPYEMOM MO3UIMH Ha CIIOT-PBIHKE.

l. PbIHOYHBII pHUCK

[TomMumo 0011IETO PHIHOYHOTO (LIEHOBOI'0) PUCKa, KOTOPBIH HECET KJIMEHT, COBEPILAIOIINN
Ollepanyy Ha PbIHKE [IEHHBIX Oymar, BBl B Ciydae 3aKiIroueHus BaMu 10TOBOPOB, SIBISIOLIMXCS
IPOU3BOJHBIMU (DMHAHCOBBIMM HMHCTPYMEHTaMH, OyJeTe HEeCTH pPUCK HeOJaronpusiTHOro
U3MEHEHHUs LEeHbl Kak (PUHAHCOBBIX HWHCTPYMEHTOB, SIBJSIOLIMXCS Oa3MCHBIM aKTUBOM
IPOU3BOJIHBIX (PMHAHCOBBIX MHCTPYMEHTOB, TaK U PUCK B OTHOLLICHUM aKTUBOB, KOTOPbIE CITyXat
o0ecreyeHneM.

B ciydae HeOaaronpusATHOrO M3MEHEHUS IIEHbI BBl MOXETE€ B CPABHUTEIBHO KOPOTKUH CpPOK
MOTEPATH CPEJCTBA, ABJISAIONINECS 00ECTIeUeHUEM IPOU3BOJHBIX (PUHAHCOBBIX HHCTPYMEHTOB.

[Ipu  3aKirOueHUM  JIOTOBOPOB,  SBISIOUIMXCS  MPOU3BOAHBIMU  (PMHAHCOBBIMU
MHCTPYMEHTAMH, Bbl JIOJDKHBI YUWUTBHIBaTb, YTO BO3MOXHOCTb DACIOPSKEHUS aKTUBaMH,
SBJISIOIIMMUCS 00eCIIeYeHreM 110 TaKUM JI0T0OBOpaM, OTpaHUYEHa.

NmymiectBo (uacTe MMYIIECTBA), NpHUHAANIEkailee Bam, B pe3ynbTare 3aKIiOueHUs
JIOTOBOpA,  SIBJISIFOILIETOCST  TPOM3BOJHBIM  (DMHAHCOBBIM HHCTPYMEHTOM, OYAET SBISATHCS
o0ecreueHreM UCIIOJIHEHUS 00513aTENbCTB 110 YKa3aHHOMY JIOTOBOPY M paclopsKEHUE UM, TO €CTh
BO3MOXHOCTh COBeplIeHUss Bamu cnenok ¢ HuM, Oyaer orpanumueHo. Pasmep obGecneueHus
U3MEHSETCS B TOPSJIKE, MPEAyCMOTPEHHOM J0roBopoM (crenudukanueil KOHTpakTa), U B
pe3ysbTaTe Bbl MOXKETE OBITh OIpaHMYEHBI B BO3MOXKHOCTHU pacnopsbkaThes BammMm umyiecTsoM
B 0OJIbIIEH CTENEHH, YEM JI0 3aKIHOYEHHSI IOTOBOpa.

Taxke HEOOXOIUMO YYECTh BO3MOXKHOCTh TNPUHYAMTEIBHOTO 3aKpbITUS ITO3UIUH.
HebOnaronmpusiTHoe HW3MEHEHHE LIEHbl MOXET TPUBECTH K HEOOXOAMMOCTH BHECTH
JIOTIOJTHUTEIIbHBIE CPEACTBA Ui TOTrO, YTOOBI IMPHBECTH OOECIeYeHHE B COOTBETCTBHE C
TpeOOBaHUSIMU HOPMAaTHBHBIX akTOB U Bpokepckoro noroBopa, YyTo JOJKHO OBITH CHEJIaHO B
KOPOTKHH CPOK, KOTOPBI MOXeT ObITh HegocTaToueH Juist Bac. O0ciyxuBarouii Bac bpokep B
TOM ciy4yae BIpaBe Oe3 Bamiero A0MoJHUTENBHOrO COTJIACHSl «IIPUHYIUTENBHO 3aKPHITh
HO3ULIMIO», TO €CTh 3aKJIIOYUTh JIOTOBOpP, SIBISIOMIMKCS MPOU3BOJHBIM  (PUHAHCOBBIM
MHCTPYMEHTOM, WJIM MPHOOPECTH ILIEHHble OyMaru 3a cueT Bammx JeHEeXHBIX CPEACTB, WU



npoaath Bamu nieHHble 6ymMaru. 3To MOXET ObITh CIENIaHO MO CYIIECTBYIOLIUM, B TOM YHCIIE
HEBBITOJIHBIM, [IEHaM U TIPUBECTU K BOZHUKHOBEHUIO y BaC YOBITKOB.

Bb1 MOkeTe oHeCTH 3HaYUTeNbHbIE YOBITKH, HECMOTPS Ha TO, YTO MOCJIE 3TOr0 U3MEHEHUE
1IeH Ha (PMHAHCOBBIC MHCTPYMEHTHI MOXKET MPHUHSITH OJArONPHUITHOE /IS BaC HAIPABICHUE U BbI
MOJTy4rJIH Obl ToX01, eciu Ob1 Baia mo3unus He Oblia 3aKpbiTa. PazMep ykazaHHBIX YOBITKOB IIPU
HEOJIAronpUsTHOM CTEYCHUU OOCTOSITEIbCTB MOXKET IMPEBBICUTH CTOMMOCTh HaXOJSAIIMXCS Ha
Bamem cueTy akTHBOB.

1. Puck JUKBUIHOCTH

TpyaHOCTH € 3aKpbBITHEM IIO3MLMM M IOTEPU B LI€HE MOTYT INPUBECTH K YBEIUYCHUIO
yOBITKOB OT IPOU3BOJIHBIX (PMHAHCOBBIX MHCTPYMEHTOB 110 CPABHEHUIO C OOBIYHBIMU CHIEIKAMH.
Ecnu Bama WHBECTMLIMOHHAsI CTpaTerus IpeAyCMaTpUBAECT BO3MOKHOCTb BO3HUKHOBECHMS
HEOOXOJMMOCTH 3aKpbITHs IMO3ULMHU IO COOTBETCTBYIOLIEMY KOHTPAaKTy (WM 3aKIHOYEHUs
CHENKU C UHBIM KOHTPAKTOM, KOTOpash CHMYKAeT PHUCK IO JIaHHOMY KOHTPAaKTy), oOpaiante
BHUMAaHUE HA JIMKBUAHOCTb COOTBETCTBYIOLIMX KOHTPAKTOB, TaK KaK 3aKpbITHE IO3ULUHN IO
HEJIUKBUIHBIM KOHTPAKTaM MOKET MPUBECTU K 3HAYUTENIbHBIM YObITKaM. OOpaTuTe BHUMAaHHUE,
4TO0, KaK IPaBUJIO, KOHTPAKTHI ¢ O0JIee OTAAJCHHBIMUA CPOKAMH UCIIOJIHEHUSI MEHEe JIMKBU/IHBI 110
CPaBHEHUIO C KOHTPAKTaMHM € OJIM3KUMU CPOKAMU HCIIOTHEHHUS.

Ecnum  3akmioueHHblidi Bamu  noroBop, sBisomuiicss NpOM3BOJHBIM  (DMHAHCOBBIM
MHCTPYMEHTOM, HEJIMKBU/IEH, U Y BaC BO3HUKJIA HEOOXOIMMOCTb 3aKPbITh ITO3ULUIO, 00513aTEIILHO
paccMaTpuBaniTe IOMHUMO 3aKPbITHS IO3ULMH 110 JAHHOMY KOHTPAKTYy aJIbT€pPHATUBHBIC BAPUAHTHI
UCKJIIOYEHMS pPUCKa OCPEACTBOM 3aKIHOUYEHMSI CAEJIOK C MHBIMHU MTPOU3BOJIHBIMU (PUHAHCOBBIMU
UHCTPYMEHTaMU WIN C 0a3uCHBIMHM aKTUBaMH. VICHosib30BaHUE albTEPHATHBHBIX BapUaHTOB
MO’KET IIPUBECTU K MEHBIINM YOBITKaM.

Bamm nopyuenusi, HarrpaBjieHHbIE HA OTPaHUYEHHUE YOBITKOB, HE BCET/1a MOT'YT OTPaHUYHTh
IIOTEPH A0 MPEIIIOIAraéMoro YpoBHs, TaK KaKk B paMKax CKJIAJbIBAIOLICICSA HA PBIHKE CUTyallun
MCIIOJIHEHUE TaKOIro IOPYUYEHUs I10 yKa3aHHON Bamu ieHe MOKeT 0Ka3aThCsl HEBO3MOKHBIM.

Onepanuy ¢ Ipou3BOJHBIMU (PUHAHCOBBIMH HHCTPYMEHTAMHM, Oa3MCHBIM aKTUBOM KOTOPBIX
SBJISIIOTCS LIEHHbIE OyMaru MHOCTPAHHBIX AMHUTEHTOB WJIM MHJEKCHI, paCCUMTAHHBIE 10 TAaKUM
LEeHHbIM Oymaram, BJIEKYT TakKK€ pPHCKH, CBSI3aHHbIE C MHOCTPAHHBIM HPOUCXOXKIECHUEM
0a31CHOr0 aKTUBA.

YuuThIBas BBIIEH3I0KEHHOE, MBI pEKOMEH1yeM BaM BHUMATENBHO PaCCMOTPETH BOIIPOC O
TOM, SIBJIAFOTCS JIM PHUCKH, BO3HHUKAIOIIME IIPU IMPOBEIECHUU COOTBETCTBYIOLIUX OIEPALNM,
IpUEMJIEMBIMH JIJIs BAaC C y4eTOM Baminx HHBECTUIIMOHHBIX LIe€JIei 1 (PMHAHCOBBIX BO3MOYKHOCTEH.
JanHas Jleknapauys He UIMEET CBOEH LENIbI0 3aCTaBUTh BAC OTKA3aThCs OT OCYILLECTBICHUS TAKUX
OIepalMtii, a IPU3BaHa IOMOYb BaM OLIEHUTHh MX PUCKU M OTBETCTBEHHO ITOJOWTH K PEIICHUIO
BOIpoca 0 BeIOope Baieil HHBECTHIIMOHHOM CcTpaTernu 1 yciaoBUid 1orosopa ¢ bpokepom.

VY6enureck, uto Hacrosimas Jleknapanus o puckax noHsaTHa Bam, u npu HEOOXOAMMOCTH
MOJIyYUTE pa3bsiCHEHHs y bpokepa uWIM KOHCY/NbTaHTa, CHELUAIU3UPYIOLIETOCA Ha
COOTBETCTBYIOIIUX BOIIPOCAX.

Jexnapanus o puckKax, CBA3aHHbIX C IPHOOpPeTeHHEM HHOCTPAHHBIX LIEHHBIX OymMar

[lenbto Hacrosimieit /[lexknmapanuu sBIsSeTCSl NMPEAOCTaBICHHUE KIMEHTY HHGOpMalnuu o
pHCKax, CBSI3aHHBIX C MPUOOPETEHHEM MHOCTPAHHBIX LEHHbIX Oymar. MIHOCTpaHHbIE IIEHHBIE
Oymaru MOryT OBITh MpPHOOpETEeHBl 3a pyOeKOM WM Ha POCCUHCKOM, B TOM 4YHCIIE
OpraHu30BaHHOM, (DOHJIOBOM PBIHKE.



OnepanuusM ¢ UHOCTPAHHBIMH LIEHHBIMU OyMaramu IMpHUCYILX OOIIME PUCKH, CBSI3aHHBIE C
OTIepaIusiMU Ha PhIHKE IIEHHBIX OyMar co CIeAYIOIHUMU 0COOCHHOCTSIMHU.

l. CucreMHbIe pUCKH

[IpuMEeHUTETPHO K MHOCTPAHHBIM IICHHBIM OymMaraM CHCTEMHBIC PHCKH, CBOWCTBEHHBIE
poccuiickoMy (OHIOBOMY PBIHKY JOIMOJHSIOTCS aHAJIOTUYHBIMU CHCTEMHBIMH PHUCKAMU,
CBOWCTBEHHBIMH CTpaHe, I'JIe BBIMYIIEHBl MM OOpAaIIalOTCs COOTBETCTBYIOIINE WHOCTPAaHHBIC
neHHsle Oymaru. K ocHOBHBIM (hakTOpam, BIMSIONIMM Ha YPOBEHb CUCTEMHOI'O PUCKA B LIEJIOM,
OTHOCSITCS MOJUTHYECKass CHUTyalus, OCOOEHHOCTH HAlMOHAJIBHOIO 3aKOHOJATEJbCTBA,
BAJIFOTHOI'O PEryJUPOBaHUS W BEPOSTHOCT MX HM3MEHEHHUs, COCTOSIHUE TIOCYAapCTBEHHBIX
(uHAHCOB, HAJIMYNE U CTETIEHb PA3BUTOCTH (DUHAHCOBOW CHUCTEMBI CTPAHBI MECTa HAXOXKICHUS
nu1a, 00s13aHHOTO 110 MHOCTPAHHOM 1IeHHOH Oymare.

Ha ypoBeHb CHCTEMHOT0 pHCKa MOTYT OKa3bIBaTh BIMSHUE U MHOTHE JApYyrue (akTopsl, B
TOM YHCIIE€ BEPOSTHOCTh BBEACHUS OrPaHUYECHUN HA HMHBECTULMU B OTIEIbHBIE OTPACIU
DKOHOMUKHM WJIM BEpOSTHOCTh OJHOMOMEHTHOHM Ji€BajbBallud HAlLMOHAIBHON  BaJIOTHI.
OOmenpuHATOM HWHTErPATbHON OIEHKOW CHUCTEMHOTO PHUCKAa HWHBECTHUIMA B HHOCTPAHHYIO
LIEHHYIO0 OyMary sBJIIETCS «CYBEPEHHBIM PEUTHUHI» B MHOCTPAHHOM WJIM HAIllMOHAJIbHOW BAJIOTE,
MIPUCBOEHHBIN CTpaHe, B KOTOPOI 3aperuCTpUPOBAH SMUTEHT, MEXAYHAPOAHBIMUA PEUTUHTOBBIMU
arearctBaMu MOODY’S, STANDARD & POOR'S, FITCH IBCA, ognako ciemxyeT UMETh B
BUJly, UTO PEUTHHIU SBIISIIOTCSA JHUIIb OPUEHTUPAMU U MOTYT B KOHKPETHBI MOMEHT HeE
COOTBETCTBOBATh PEAJIbHOI CUTYyallUH.

B cnyudae coBepieHHs CIENOK C MHOCTPAHHBIMHU ACHO3UTAPHBIMU PACHUCKAMH ITIOMHUMO
PHUCKOB, CBSI3aHHBIX C SMUTEHTOM CaMUX PACIHCOK, HEOOXOAMMO YUYUTHIBATh U PUCKHU, CBSI3aHHBIE
C OMHUTEHTOM IPEACTABISAEMBIX JAHHBIMU PACITUCKAMU MHOCTPAHHBIX LIEHHBIX OyMar.

B nacrosiiee BpeMs 3aKOHOJATENbCTBO pa3pelllaeT POCCHUICKMMHU HWHBECTOPAMHU, B TOM
Yuclie HE SBISIOIIMMUCS KBATU(DUIIMPOBAHHBIMU, TPUOOPETEHHE JAOMYIICHHBIX K IMYOIUYHOMY
pasmenieHnio u (W) myoaudaHOMYy oOpameHuto B Poccuiickoit Denepaniui HHOCTPAHHBIX
IEHHBIX Oymar Kak 3a py0esxoM, Tak u B Poccun, a Takke MO3BOJISET YUET MpaB Ha TaKue IICHHbIE
OyMaru pOCCUHCKMMU Jeno3utapusiMu. Mexay TeM, CyIIEeCTBYIOT PHUCKH H3MEHEHUs
PErYISTUBHBIX MOAXOAOB K BIAJACHUIO U ONEpalUsIM, a TAKXKE K y4yeTy IpaB Ha MHOCTPAHHbIC
(uHaHCOBBIE MHCTPYMEHTHI, B PE3YyJIbTaT€ YEro MOXET BO3HUKHYTh HEOOXOAMMOCTbh MO HUX
OTUYX/ICHHIO BOIIpeKH Bainm ninanam.

1. IIpaBoBBIe pucku

[Tpu nproOpeTeHNU HHOCTPAHHBIX LIEHHBIX OymMar HE0OX0AUMO OT/AaBaTh ceOe OTUET B TOM,
YTO OHM HE BCErja SIBISAIOTCS aHaJOraMHU POCCHUICKUX LIeHHBIX Oymar. B mo6om ciyudae,
IIPEIOCTaBIIIEMbIE IO HUM IIpaBa U MPaBUJIa UX OCYUIECTBIEHUS MOTYT CYLIECTBEHHO OTINYAThCS
OT IIpaB MO POCCUMCKUM IIEHHBIM Oymaram.

Bo3moxHocTH cyneOHON 3aliuThl MpaB [0 UHOCTPAHHBIM LIEHHBIM OymMaraM MOTYT ObITh
CYIIECTBEHHO OTrpaHUYEHbl HEOOXOAMMOCThIO OOpalieHuss B 3apyOexHble CyJneOHble U
[IPAaBOOXPAHUTENbHBIE OPraHbl [0 YCTAHOBJIEHHBIM IpPaBUJIAM, KOTOPbIE MOTYT CYILECTBEHHO
OTIIMYAThCA OT JeHCTBYOMUX B Poccuu. Kpome Toro, mpu onepanusx ¢ MHOCTPaHHBIMH LIEHHBIMU
Oymaramu Bbl B OOJBIIMHCTBE CIIy4aeB HE CMOXETE IOJIaratbCsd Ha 3alllUTy CBOMX INpaB U
3aKOHHBIX NHTEPECOB POCCUICKUMU YIIOJIHOMOYEHHBIMU OpraHAMH.

Il. PackpsiTHe nHGoOpManun

Poccuiickoe 3aKOHOJATENIBCTBO JIOMYCKAET pPAaCKpbITHE HHPOPMALUU B OTHOIICHUH
MHOCTPaHHBIX [IEHHBIX OyMar 1o npaBuiaMm, IeHCTBYIOIINM 32 PyOEKOM, U Ha aHTJIUHCKOM SI3bIKE.
OrneHure CBOIO TOTOBHOCTh QHAJM3UPOBATh MH(POPMALIMIO HA AHTIIMICKOM SI3bIKE, a TaKke TO,
MOHMMaeTe JU Bbl oTinuus Mexay npuHSIThIMU B Poccun npasmiiamMu GUHAHCOBOW OTYETHOCTH,
MexayHapoJAHBIMU CTaHAapTaMu (UHAHCOBOW OTUETHOCTH WM TNpaBWiIaMU (UHAHCOBOU
OTUYETHOCTH, M0 KOTOPBIM MyOIMKyeTcs HH(OpMALIU SMUTEHTOM HHOCTPAHHBIX LIEHHBIX OyMar.



Taxke pOCCHUCKHE OPTaHW3aTOPbl TOPTOBIW M (WMIM) OpPOKEPHl MOTYT OCYIIECTBIATH
MEPEBOJ] HEKOTOPHIX JOKYMEHTOB (MH(POPMAITUH ), PACKPHIBAEMBIX HHOCTPAHHBIM YMUTCHTOM JIJIS
Bamero yno6ctBa. B sToM ciiydae mepeBOoJ MOXKET BOCHPUHHUMATHCS MCKIIIOUMTENBHO Kak
BCIOMoOrarenpHass MH(opManus K O(QHUIMATBLHO PACKPBITHIM JOKyMeHTaM (MH(OpManuu) Ha
MHOCTpPaHHOM si3bIKe. Bcerna yduThiBaiiTe BEpOSATHOCTH OLIMOOK MEpPEBOAYMKA, B TOM YHCIIE
CBSI3aHHBIX C BO3MOXKHBIM PA3JIMYHBIM IEPEBOIOM OJHUX U TeX - )K€ MHOCTPAHHBIX CIIOB U (hpa3
WM OTCYTCTBUEM OOILETIPUHATOrO PYCCKOrO IKBUBAJICHTA.

YuuThiBas BHIIEU3I0KEHHOE, Mbl peKOMEeH1yeM BaMm BHUMATEIbHO PacCMOTPETH BOIIPOC O
TOM, SIBJISIFOTCSI JIM PHUCKH, BO3HHUKAIOIIUE MPU MPOBEIECHUU COOTBETCTBYIOLIUX OIEPALUd,
npuemiieMbIMA JUIs Bac ¢ yderom Bammx WHBECTUIIMOHHBIX I[elNed © (DUHAHCOBBIX
Bo3MOkHOCTeH. JlanHas [lekmapamusi He MMeEeT CBOEM IeNibl0 3acTaBUTh Bac oTka3aTbCsi OT
OCYIIECTBJICHUS TaKUX OIEpaluii, a Mpu3BaHa MOMOYb BaM OLIEHUTH UX PUCKU U OTBETCTBEHHO
MOJOWTH K PEIICHHWIO BOMpoca O BhIOOpe Baimiei WHBECTHUIIMOHHOW CTPAaTeTHHW W YCIOBHM
noroBopa ¢ bpokepom.

I[eKJIapaIIHH 0 PUCKaxX, CBA3aHHBIX C 3aAKJ/IIOYCHUEM TO0TOBOPOB, ABJIAIOIUXCH
NMPOU3BOIHBIMH (l)I/IHaHCOBBIMI/I HHCTPYMCHTaMU, 0a3MCHBIM aKTHBOM KOTOPBbIX ABJIAIOTCH
LHECHHbIEC 6yMam HHOCTPAHHBIX SMUTCHTOB UJIM HHACKCHI, PACCYUTAHHbIC I10 TAKUM

IHECHHBIM ﬁyMaraM

Llens Hacrosimedt Jleknapanuu - mpegoctaBuTh Bam o0mryto nHpOpMannio 00 OCHOBHBIX
pHCKax, CBS3aHHBIX C 3aKJIIOYEHHEM JIOTOBOPOB, SIBIISIOIIMXCA HMPOM3BOJHBIMU (PMHAHCOBBIMU
UHCTPYMEHTaMH, Oa3WCHBIM aKTHBOM KOTOPBIX SIBJISIOTCS LEHHBbIE OyMarn HHOCTPAHHBIX
SMHUTEHTOB WJIM MHJEKChI, pACCUUTAHHBIE 110 TAaKUM LEHHbIM Oymaram (zanee — MpOU3BOJHbIE
(UHAHCOBBIE HMHCTPYMEHTBHl C MHOCTPAHHBIM Oa3UCHBIM AKTHBOM). 3aKJIIOYEHHE YKa3aHHBIX
JIOTOBOPOB CBSI3aHO C pHUCKaMM, XapakTEepPHbIMU [UId BCEX NPOM3BOJIHBIX (PUHAHCOBBIX
UHCTPYMEHTOB, a TakXe ClIeUu(UUEeCKUMU pUCKAMU, OOYCIOBJIEHHBIMM HWHOCTPaHHBIM
IPOMCXOXKAEHUEM 0a3UCHOTO aKTHBA.

l. PI/ICKI/I, CBSAI3AHHBIC IPOU3BOAHBIMHA (l)l/lHaHCOBbIMI/I HHCTPYMEHTAMU

JlaHHBIE MHCTPYMEHTBI IOAXOAAT HE BCEM KIMEHTaM. boisiee TOro, HEKOTOPBIE BHJIbI
MPOU3BOIHBIX (PUHAHCOBBIX MHCTPYMEHTOB CONPSYKEHBI C OOJIBIINM YPOBHEM PHUCKA, YEM APYTHE.
Tax, Ipy MOKYIIKE ONIIMOHHOTO KOHTPAKTA IIOTEPH KIIMEHTA HE IIPEBBICAT BEJIMUMHY YIITIa4EHHBIX
IIPEMUH, BO3HATPAXKIACHUSA U PACXOJO0B, CBA3AHHBIX C UX COBepuICHHEM. IIpomaxa onumoHHBIX
KOHTPaKTOB C TOYKM 3pEHHs pPHUCKA KIMEHTa U 3aKI04eHue (bIOYEPCHBIX KOHTPAKTOB,
(bopBapAHBIX KOHTPAKTOB U CBOIl KOHTPAKTOB CONOCTABHUMBI - IPU OTHOCUTENILHO HEOOJBIINX
HEeOIaronpusATHBIX KoleOaHUSX [IeH Ha phIHKE Bl mo/iBepraeTech pucKy 3HaUUTEIbHBIX YOBITKOB,
IIPYU 3TOM B CiIy4ae MpoJaxu (pbIOYepCHBIX U POPBapIHBIX KOHTPAKTOB U MPOJIaXKH OMIIMOHOB Ha
MOKYIKY (OMIIMOHOB «KOJUI») HEOTPAHWYEHHBIX YOBITKOB. C yueTOM 3TOro, COBEpILEHHE CIEIIOK
0 MPOJIaXKe OMIIMOHHBIX KOHTPAKTOB U 3aKJIOYEHHE (PbIOYEPCHBIX M (POpPBapIHBIX KOHTPAKTOB
MOYET OBbITh PEKOMEHJIOBAHO TOJBKO OIBITHBIM HMHBECTOpAaM, O0JaJaIOUIMM 3HAYUTEIbHBIMU
(UHAHCOBBIMHM BO3MOXKHOCTSIMM U MPAKTUYECKMMM 3HAHMSMH B OOJACTH TNPUMEHEHHS
WHBECTULIMOHHBIX CTPAaTEruil.

Hacrosmas nexnapanys OTHOCUTCS TaKXKe U K TPOU3BOIHBIM (DUHAHCOBBIM HHCTPYMEHTAM,
HalpaBJIEHHBIM Ha CHIDKEHHE PHUCKOB JIPYTMX omnepanuii Ha (oHmoBOM pbiHKe. BHUMaTenbHO
OlleHUTEe, Kak Bamm mpou3BojHble (DMHAHCOBBIE MHCTPYMEHTBI COOTHOCATCS C ONepanusiMu,
PHCKH 10 KOTOPHIM BBl HaMepeHbl OrpaHMuuTh, U yOeauTech, 4To o0beM Bamieil mozuiun Ha
CPOYHOM PBIHKE COOTBETCTBYET 00BEMY MO3ULIMHU Ha CIIOT PhIHKE, KOTOPYIO BbI Xemkupyere.

1. PoiHOYHBII (IEHOBOIT) PUCK



[TomuMo 001Ier0 PBHIHOYHOTO (IIEHOBOTO) PHCKA, KOTOPBIM HECET KIMEHT, COBEPIIAIONIUN
olepanyy Ha phIHKE IEHHbIX Oymar, Bbl, B ciydae 3akimtodyeHus: (plo4epCcHbBIX, (OPBAPIHBIX U
CBOII JIOTOBOPOB (KOHTPAKTOB), a TaK)Ke B CIy4ae MPOJAXKH ONIMOHHBIX KOHTPAKTOB, Oyzaere
HECTU PUCK He6JIaFOHpI/ISITHOI‘O U3MCHCHHS LICHBI KaK (1)I/IHaHCOBbIX HUHCTPYMCHTOB, ABJIAIOIINUXCA
0a3MCHBIM aKTHBOM TIPOHM3BOIHBIX (PHMHAHCOBBIX WHCTPYMEHTOB, TaK W PHCK B OTHOIICHHH
AKTHUBOB, KOTOPBIE CIIY>KaT 00eCIeYCHHUEM.

B ciiyuae HeOnaronpusTHOr0 M3MEHEHHs IIEHbI Bbl MOXeTe B CpPaBHUTEIBHO KOPOTKHH CPOK
MMOTCPATH CPCACTBA, ABJIATOIINCCA O6€CH€‘-I€HI/IGM IMPONU3BOJHBIX (bHHaHCOBBIX HHCTPYMCHTOB.

1. Puck JUKBUIHOCTH

Ecnn Bama nHBECTUIIMOHHAs CTpATErus NPELyCMAaTPUBAET BOZMOXKHOCTh BO3HUKHOBEHUS
HEOOXOJMMOCTH 3aKpbITHs IO3ULMU IO COOTBETCTBYIOLIEMY KOHTPAaKTy (WM 3aKIHOYEHUS
CHEIKHU C MHBIM KOHTPAKTOM, KOTOpash CHMYKAET PHUCK 0 JaHHOMY KOHTPAaKTy), oOpalante
BHUMAaHUE HA JIMKBUAHOCTb COOTBETCTBYIOIIMX KOHTPAKTOB, TaK KAK 3aKpbITHUE ITO3ULUN I10
HEJIMKBUIHBIM KOHTPAKTaM MOJKET NMPHBECTU K 3HAYUTEIBHBIM JIOTIOJIHUTEIBHBIM yOBITKaM B
CBSI3U C MX HU3KOH JUKBUAHOCTBIO. OOpaTHTEe BHUMAaHKE, YTO, KaK IIPaBUJIO, KOHTPAKTHI ¢ OoJiee
OTJQJICHHBIMU CPOKaMM HCIOJIHEHHUSI MEHEE JMKBUIHBI 10 CPaBHEHUIO C KOHTpPaKTaMu C
OJIM3KUMU CPOKaMH UCIIOJHEHUS.

Ecin 3akmioueHHsli Bamu  fgoroBop, ABISAIOIIMKCA MNPOU3BOAHBIM  (DPMHAHCOBBIM
UHCTPYMEHTOM, HEJIMKBUICH, U y Bac BO3HMKIIa HEOOXO0AUMOCTD 3aKPbITh O3ULHIO, 00sI3aTEIBHO
paccmaTpuBaiTe MOMHMO 3aKPbITUS TO3ULMH 110 TAHHOMY KOHTPAKTY aJbTEPHATUBHbIE BAPUAHTBI
UCKJIFOUEHHS PUCKA ITOCPEICTBOM 3aKIFOUEHUS C/IEJIO0K C MHBIMHM IPOU3BOJHBIMU (PUHAHCOBBIMU
MHCTPYMEHTAaMHU WM C Oa3MCHbIMM akTHBamH. lcrosib30BaHME albTEpHATUBHBIX BapUAHTOB
MOYKET IIPUBECTH K MEHBIIUM yOBITKAM.

[Ipy >TOM TpPYAHOCTH € 3aKpHITUEM NO3ULMI W NMOTEPU B LEHE MOTYT IMPHUBECTH K
YBEJIMYEHUIO YOBITKOB 110 CPABHEHHUIO C OOBIYHBIMHU C/IETKAMH.

Baiu nopyuenus, HaripaBjIeHHbIE Ha OTpaHUYEHHE YOBITKOB, HE BCEI/1a MOTYT OTPAaHUYUTh
IIOTEPH [0 MPEAIOIaraéMoro ypoBHs, Tak KaK B paMKax CKJIaJbIBAIOLICICS HA PhIHKE CUTyallun
UCIIOJIHEHUE TaKOI'o MOPYUYEHUs 10 yKa3aHHON Bamu 1ieHe MokeT 0Ka3aThCsl HEBO3MOKHBIM.

OrpanuueHue pacopsDKEHUS CPeICTBAMHU, ABJISIOIIMMUCS 00ecrieueHueM

NmymiectBo (uacTe HUMYyIIECTBA), NpHUHAAIExailiee Bam, B pe3ynbTare 3aKIiOueHUs
JIOTOBOpA,  SIBJISIIOILETOCST  HPOM3BOJHBIM (DMHAHCOBBIM HHCTPYMEHTOM, OYAET SBISATHCS
oOecrieueHreM MCIONHEHHs Bammx o0s3aTenbCcTB MO J0rOBOPY U PacHopsKEHUE UM, TO €CThb
BO3MOXHOCTh COBeplIeHUss Bamu cnemnok ¢ HuM, Oyaer orpanuueHo. Pasmep obGecneueHus
U3MEHSETCS B TOPSJIKE, MPEAyCMOTPEHHOM JOroBOpoM (cnenu@ukanueid KOHTpakTa), U B
pe3yibrare Bel MokeTe ObITh OrpaHUYEHbI B BO3MOKHOCTH PACHOPSKATHCSI CBOUM UMYILIECTBOM
B 0OJIbIIEH CTENEHH, YEM JI0 3aKIIOUYEHHSI IOTOBOpA.

V. Puck NpUHYAUTENBHOIO 3aKPBITHS MO3HIIUHA

HebGnarompusiTHoe W3MEHEHHE IIEHbl MOXET MPHUBECTH K HEOOXOJWMOCTH BHECTH
JIOTIOJTHUTEIIbHBIE CPEJCTBA JUIsl TOr0, 4YTOOBI TPHUBECTH OOEcCleueHne B COOTBETCTBUE C
TpeOOBaHUSIMU HOPMATHUBHBIX aKTOB U [loroBopa, 4To JOMKHO OBITH CAETAaHO B KOPOTKHM CPOK,
KOTOPOTo MOKeT OBbITh HemocTaTouHo myis Bac. bpokep B sTom ciyudae Bmpase 0e3 Barero
JIOTIOJIHUTEIBHOTO COTJIaCUsl «IPUHYIUTENBHO 3aKPBITh MO3UIMIO», TO €CTh 3aKIIFOUNUTh JOTOBOD,
SIBJISTFOIITUIACST TIPOM3BOIHBIM (PMHAHCOBBIM MHCTPYMEHTOM, WJIM NMPUOOPECTH IIeHHBIE Oymaru 3a
cueT Bammx JeHeXHBIX CPeCTB, WM MPOoaTh Bamu 1ieHHbie OymMaru. 3To MOXKeT ObITh ClIeTaHO
M0 CYIIECTBYIOIINM, B TOM YHCJIC€ HEBBITOJHBIM, IIeHAaM M MPUBECTH K BOSHUKHOBEHHIO y Bac
yYOBITKOB.

[IpunynuTensHOE 3aKpBITHE TMO3UIIMN HAINPABJICHO HA YyIpaBieHUE pucKaMmH. Bel Moxkere
MOHECTH 3HAYUTENbHBIE YOBITKM HECMOTpPS HAa TO, YTO TOCJIE JTOrO0 HM3MEHEHHE IIeH Ha
(MHAHCOBBIE MHCTPYMEHTHI MOXKET NPHUHATH OnarompustHoe st Bac Hampasienne u Bol
MOJTY4rJIH ObI TOXO0/, eciiv Obl Barma nmo3uiius He ObUTa 3aKphITa.



PI/ICKH, 06yc.1103.11eﬂm>1e HHOCTPAHHBIM IPOUCXOKICHUEM 0a3lCHOI0 aKTHBA

l. CucremMHbIe pUCKH

[TpumenuTenbHO K Oa3UCHOMY AaKTHUBY HPOM3BOJIHBIX (PUHAHCOBBIX HHCTPYMEHTOB —
IIEHHBIM OyMaraM HMHOCTPAHHBIX SMHTEHTOB W WHJEKCAM, PACCUUTAHHBIM IO TAKHUM LIEHHBIM
Oymaram, CHCTEMHbIE PUCKU, CBOWCTBEHHbIE POCCUICKOMY (POHIAOBOMY DPBIHKY JOIOJIHSIOTCS
AQHWIOTMYHBIMU CHCTEMHBIMM pUCKAMH, CBONCTBEHHBIMU CTpaHE, I/I€ BBIIYLIEHbl WU
oOpamiaoTcs COOTBETCTBYIOLIME HMHOCTpaHHble IieHHble Oymar. K OCHOBHBIM (QakTopam,
BIMSIOUIMM Ha YPOBEHb CHUCTEMHOIO pPHUCKA B IIEJIOM, OTHOCSTCS IOJUTHYECKas CHUTYyalus,
0COOEHHOCTH HALMOHAIBHOTO 3aKOHO/1AaTENIbCTBA, BAJIFOTHOTO PEryJIMPOBAaHUS U BEPOATHOCTh MX
U3MEHEHHS, COCTOSHHE TOCYJapCTBEHHBIX (MHAHCOB, HAIWYHE U CTEMEHb pPa3BHUTOCTU
(MHAHCOBOMN CHUCTEMBI CTPAaHbl MECTA HAXOXKJICHHS JIUIA, 00S3aHHOTO 110 MHOCTPAHHBIM LIEHHBIM
Oymaram.

Ha ypoBeHb CHCTEMHOIO pHUCKa MOT'YT OKa3blBaTh BJIMSHUE U MHOTUE JIpyrue (QpakTopbl, B
TOM 4YHCJI€ BEPOSATHOCTb BBEJICHUS OrPAaHWYEHUNW HA MHBECTULIMU B OTAEJbHBIE OTpaciu
SKOHOMMKM WJIM BEPOATHOCTb OJHOMOMEHTHOM [I€BaJbBallMM HAIMOHAJIbHOM BaJIOTHI.
OO01enpuHATON UHTErPAIbHON OLIEHKON CUCTEMHOT'0 PUCKA MHBECTULIUH SIBIISIETCS «CYBEPEHHBIN
PEUTHHI» B HMHOCTPAHHOW WM HAaLMOHAJIBHOM BalIOTE, NPUCBOCHHBIA CTpaHE, B KOTOPOU
3aperucTpUpOBaH AMUTEHT MHOCTPAHHOM IIEHHON OyMaru, MeXAyHapOIHBIMU PEHTHHIOBBIMU
arenrctBaMmu MOODY’S, STANDARD & POOR'S, FITCH IBCA, ogHako cienyeT UMETh B
BUJY, YTO PEUTUHIU SBISAIOTCA JMILb OPUEHTHUPAMU U MOTYT B KOHKPETHBIH MOMEHT HE
COOTBETCTBOBATh PEAIbHOM CUTYalUH.

B Hacrosmee BpeMs 3aKOHOJATEIBCTBO JOIYCKAa€T BO3MOYKHOCTH  3aKJIIOUECHMS
POCCUHCKMMHM  MHBECTOPAaMHM  JOIOBOPOB,  SBJISIFOIIMXCSA  POCCHUMCKMMM  IIPOM3BOJHBIMU
(UHAHCOBBIMM HWHCTPYMEHTAMH, Oa3MCHBIM aKTHBOM KOTOPBIX SIBJISIIOTCS IICHHBIE Oymaru
MHOCTPAaHHBIX SMUTEHTOB WJIM UHJEKCBHI, PACCUUTAaHHbIE 110 TAKUM LIEHHBIM Oymaram. Mexny TeMm,
CYLIECTBYIOT PUCKH U3MEHEHHUs PETYJIATUBHBIX MOJXOJ0B K COOTBETCTBYIOLIUM OIEpalusM, B
pe3yibTaTe 4ero MOKET BO3HUKHYTh HEOOXOJMMOCTb COBEpLIaTh CHENIKM, HalpaBJCHHbIE Ha
IpeKpaleHre 00513aTeNbCTB M0 YKa3aHHBIM JOrOBOpaM, BoNpeku BamumMm mianam.

. IIpaBoBbIe puckH

Heo6xonumo otnaBath cebe OTUET B TOM, YTO MHOCTpaHHbIE (DMHAHCOBBIE MHCTPYMEHTHI,
ABIISAOIIMEecs Oa3MCHBIMH aKTHMBaMH IPOW3BOJIHBIX (PMHAHCOBBIX HHCTPYMEHTOB, HE BCEria
SBJISIIOTCSL  @HAJIOTaMH  POCCUMCKMX (DMHAHCOBBIX HHCTPYMEHTOB. B  mobom  ciyuae,
IIPE0CTABIIIEMBIE 10 HUM MPaBa U MPABWIIA UX OCYIIECTBICHHSI MOTYT CYIIECTBEHHO OTINYaThCS
OT IIPaB MO POCCUMCKUM (PMHAHCOBBIM HHCTPYMEHTAM.

Bo3moxHocTH cyneOHON 3aluThl MpaB MO MPOU3BOJHBIM (PUHAHCOBBIM MHCTPYMEHTaM C
MHOCTPAaHHBIM 0a3MCHBIM AKTUBOM MOTYT OBITh CYIIECTBEHHO OI'pPAaHMUYEHBbl HEOOXOAUMOCTBIO
oOpailieHus B 3apyOekHble Cy[eOHble M IPaBOOXPAHUTEIbHBIE OPraHbl 10 YCTaHOBJIEHHBIM
IIpaBHJIaM, KOTOPBIE MOTYT CYLIECTBEHHO OTJIMYAThCs OT AelcTByronux B Poccun. Kpome toro,
Bbl B OOJBIIMHCTBE CIy4aeB HE CMOXETE IOJIaraTbCsl Ha 3aIIMTY CBOUX IpPaB M 3aKOHHBIX
UHTEPECOB POCCUNCKUMU YIIOJTHOMOYEHHBIMHU OpraHaMH.

Il. PackpsiTHe nHGopManun

PackpbiTie uH(pOpManMM B OTHOIIEHWH HHOCTPAHHBIX IEHHBIX OyMmar, SBISIOIINXCS
0a3uCHBIM AKTUBOM MPOU3BOAHBIX (PMHAHCOBBIX HHCTPYMEHTOB, OCYIIECTBIISETCS MO MPaBUIIaM,
JeMCTBYIOIUM 32 py0eXoM, U Ha aHTIIMICKOM si3bIKe. OIIeHUTE CBOIO TOTOBHOCTD aHAJIM3UPOBATh
MH(}OpPMALIMIO Ha aHTJIUHCKOM SI3bIKE, a TAKXKE TO, TOHUMaeTe 11 Bbl oTnuus Mex 1y NpUHATHIMU
B Poccun mpaBunamu (pMHAHCOBOW OTYETHOCTH, MeEXIyHapOIHBIMU CTaHAApTaMU (UHAHCOBOM



OTYETHOCTHU WJIU MpaBUIaMU (PMHAHCOBOIM OTUETHOCTH, IO KOTOPHIM MyOIHKyeTcs HHPOpMAIUsI
SMUTEHTOM MHOCTPAHHBIX [IEHHBIX OyMmar.

Takxe poccuiickhue OpraHu3aTopbl TOProBiIM M (WJIK) OpPOKEphl MOTYT OCYILECTBISATh
MEPEBOJ] HEKOTOPBIX JOKYMEHTOB (MH(POPMAIUH ), PACKPHIBAEMBIX HHOCTPAHHBIM SMUTECHTOM JIJIS
Bamero yno6ctBa. B sToM ciiydae mepeBOoJ MOXKET BOCHPUHHUMATHCS MCKIIIOUHTEIBHO Kak
BCIoMorarenpHass MH(opManus K O(QHUIMATBLHO PACKPBITHIM JOKyMeHTaM (MH(OpManuu) Ha
MHOCTpPaHHOM si3bIKe. Bcerna yduThiBaiiTe BEpOSTHOCTH OLIMOOK MEpPEeBOAYMKA, B TOM 4YHCIIE
CBSI3aHHBIX C BO3MOXKHBIM PA3JIMYHBIM NEPEBOJOM OJHUX U TEX K€ MHOCTPAHHBIX CIIOB, U ¢pa3
WM OTCYTCTBUEM OOILETIPUHATOrO PYCCKOrO AKBUBAJICHTA.

YuuThIBas BHIIEU3I0KEHHOE, Mbl peKOMEeH1yeM BaMm BHUMATEIHHO pacCMOTPETh BOIIPOC O
TOM, SIBJISIFOTCSI JIM PHUCKH, BO3HHUKAIOIIUE MPU MPOBEIECHUU COOTBETCTBYIOIIUX OIEpaluii,
npuemiieMbiMA JUIs Bac ¢ yderom Bammx WHBECTUIIMOHHBIX IelNed © (DUHAHCOBBIX
Bo3MOkHOCTeH. JlanHas [lekmapamusi He MMeEeT CBOEW IeNibl0 3acTaBUTh Bac oTka3aTbCsi OT
OCYIIECTBJICHUS TAaKUX OIEpalluii, a Mpu3BaHa MOMOYh BaM OLIEHUTHh UX PUCKU U OTBETCTBEHHO
MOJOWTH K PEIICHHWIO BOMpoca O BhIOOpe Bamied MHBECTUIIMOHHOW CTPAaTeTHH W YCJIOBHI
noroBopa ¢ bpokepom.



YBEAOMJIEHHME Ob UCITIOJIb3OBAHUH
CIIEHUAJIBHOT'O BPOKEPCKOI'O CYHETA

Hacrosmmum OOO UK «MBonra KamuTtam B COOTBETCTBHH C TPEOOBAHUSIMHU JACHCTBYIOIIHX
HOPMAaTUBHBIX IPABOBBIX aKTOB B 00JAacTH pbhIHKA IIEHHBIX Oymar yBeaomisieT Knmenrta o
HIDKECIIETYIOIIEM:

1. Bamwu nenexusle cpenctBa mo JloroBopy OyAyT yuUThIBaTbCs Ha OQHKOBCKOM CHETE
(cuerax) bpokepa, SBIAIOUIMXCS CHEUAJIbHBIMM BpOKEpCKMMH CcYeTaMH B  CMBICIE
JICMCTBYIOLIETO0 3aKOHOAATENIbCTBA, OTKPBITOM (OTKPBITBIX) B KPEIUTHOH OpraHu3alud,
COBMECTHO C JICHEKHBIMU CpEICTBAMHU JPYIUX KIHMEHTOB, IPUCOCAVHUBLIMXCA K YCIOBUSIM
HacTosero Jlorosopa. Otor cnocod ywera cBA3aH Juid KimeHTa ¢ HEKOTOPHIMH
NOTEHUIUAJIbHBIMU PUCKAMH, CPEIM KOTOpPBIX OCHOBHBIMH, IO MHEHMIO bpokepa, sBIsStOTCA
CJIELYIOIINE PUCKHU:

—  pHCK OIMOKU COTPYIHHMKOB Bpokepa; 3TOT pHUCK COCTOUT B TOM, 4TO bpokep Moxer
OLIMOOYHO IPU COBEPLICHUM JEHEKHBIX pacueToB MO clenke oxHoro KimeHTa mcnonb3oBaTh
JIEHeXKHbIE cpeacTBa apyroro KiumeHra, Haxopsdmuecs Ha ONHOM M TOM XK€ CIIELUAIbHOM
BpokepckoMm cuere, 0e3 coriacus IOCIEIHEro; yKa3aHHE Ha JaHHBIA PUCK MPUBOAMTCS 3/1€Ch
UCKITIOUUTENIFHO ¢ Ienblo MHpopMupoBaHus KimeHTa O TNOTEHIMATbHON BO3MOXKHOCTH
HACTYIUICHHUsI OIMCAHHBIX COOBITHH, OJJHAKO HE O3HayaeT corjacue KiumeHta Ha coBeplieHue
bpokepoM omnucaHHBIX B OTHOIIEHHWU JAHHOTO pHUCKa JEHCTBUM M HEe ocBoOOkaaeT bpokepa oT
00513aHHOCTH BO3MEIIATh NPUYMHEHHBIN KineHTy TakuMu AedcTBUAMU yiepO B COOTBETCTBUHU C
MOJIOKEHHUSAMH JICHCTBYIOLIETO 3aKOHOJATeNIhcTBa M Permamenta Bpokepckoro oOcimy:XuBaHUsS
kiueHToB Ha ¢puHaHcoBoM pbiHke OO0 UK «MBonra Kanurany (nanee - Pernamenr);

—  PHUCK TEXHMYECKOH OIIMOKM BO BHYTpPEHHEM yueTe bpokepa BBUAY TEXHHYECKOI'O
c60s B paboTe MporpaMMHOI0 00eCreyeH s ; 3TOT PUCK COCTOUT B TOM, YTO B ciy4ae, eciiu bpokep
BBUJy TEXHUYECKOTO c00s B pabOTe MPOrpaMMHOT0 00ECTIeueHHsI IOIYCTHT OIIHOKY B CUCTEME
BHYTPEHHEIO YyueTa JEHEeXHbIX cpeAcTB KimeHTOB, TO BO3MOMKHA CHUTyauus, Korja s
COBEPILEHHs PACUETOB IO chenke oaHoro Kimenta bpokep MCIIONB3yeT ACHEXKHBIE CPEACTBA
npyroro KnueHra, Haxosiuecss Ha OJHOM U TOM JKe crenuaibHoM bpokepckom cuere, 0e3
corjacus MOCIEIHEro; yKa3aHue Ha JaHHBIA PUCK NPUBOIUTCS 31€Ch UCKIFOUUTENIBHO C LENBI0
uHpopmupoBanus KimeHra o moreHuantbHOU BO3MOKHOCTH HACTYIUIEHUS ONIMCAHHBIX COOBITHIA,
OJIHAKO He O3Haudaer coriacue Kimenra Ha coBepuieHue bpokepoM ONHCAHHBIX B OTHOLIECHHUH
JTAHHOTO pHCKa IeHCTBHM 1 He 0cBOOOK1aeT bpokepa oT 00s3aHHOCTH BO3MEIIATh IPUYNHEHHBIH
Knuenty Ttakumu nedcTBUSMHU yiiepO B COOTBETCTBHHM C IOJIOKEHUSMHU 3aKOHOAATEIbCTBA U
Pernamenra.

2. Jna yuera Bammx AEHEXHBIX CPEICTB OTACIBHO OT JEHEKHBIX CPEACTB IPYTUX
KIIMEHTOB bpokep MOXXeT OTKphITh BaM B KpeIuTHOW OpraHM3alliM OTIENIBHBIN CIIEUaIbHbBIN
bpoxkepcknii cuer. [Ii1aTa 3a OTKpBITHE U KCTIOJIB30BAHKUE OTIEIBHOIO CIENUAIBHOTO0 bpokepckoro
cdeTa B3UMaeTcs 1o Tapudam oOCIyKuBaroIMX bpokepa KpeIuTHBIX OpraHu3aLuil.

3. 000 UK «MBonra KamuTam» He HCIONB3yeT B COOCTBEHHBIX MHTEpECaX JCHEKHBIC
CpeZAcTBa KIMEHTOB. Bmecte ¢ Tem, cuntaer HeoOXoauMbIM UH(popMHUpoBaTh KineHnTta o puckax,
KOTOpbIe MCKIIIOYatoTcsl TakuM perieHneM. Ecniu KnueHnt npenocrasisier Opokepy comiacue Ha
0€3B03ME3THOE MCITOJIb30BAHNE ICHEKHBIX CPEACTB, OPOKEp BIpaBe 3a4UCIATh UX HAa OAHKOBCKHE
cuera, MpeJHa3HAuYeHHbIE U XPAHEHUS COOCTBEHHBIX JNEHEXKHBIX CPENICTB. JTO MOXKET ObITh
cBs3aHO Ju1d KiMeHnTa ¢ HeKOTOpbIMHU PUCKAMHU, CPEIN KOTOPBIX OCHOBHBIMH, 10 MHEHHIO bpokepa,
SBIIIFOTCS CIIEIYIOLUE PUCKHU:

—  PHCK HeBO3Bpara JeHeXHbIX cpencTB Kimenra Beneactsue 6ankporctBa bpokepa. B
ciyyae nqukBuAanuu bpokepa npaBa KpeAUTOPOB YAOBIETBOPSIOTCS B MOPAJIKE, YCTAHOBIEHHOM
3aKOHOJATEeIbLCTBOM PD;

—  PHCK HECBOEBPEMEHHOI'O BO3Bpara JCHEKHBIX cpelAcTB KimeHTa BcaeacTBue apecra
cuera bpokepa, Ha KOTOpBI 3aunCiEHbl JeHEXHbIE cpeacTBa KimeHTta. YkasaHue Ha JaHHBIN
PHUCK IPUBOIUTCS 3/1€Ch UCKIIOYUTENBHO ¢ 11es1bi0 nHpopmupoBanus KineHnrta o noTeHunaibHON



BO3MOXXHOCTH HACTYIUICHUSI OINKCAaHHBIX COOBITUH, OJHAKO He ocBoOOXIaer bpokepa oT
00s13aHHOCTH BO3MEIIATh MPHUYNHEHHBIA KITMEHTY TakuMu IeHCTBUSMH YIIepO B COOTBETCTBUU C
MOJIO’KEHUSMHU 3aKOHO/IaTeNbCcTBa U PeramenTa.

4. Bbpoxep yBemomisier Bac o cymiectByromedl mpu paboTe Ha phIHKE LEHHBIX Oymar
MOTEHIUATBHON BEPOSTHOCTH BO3HUKHOBEHUS CHEUU(PUUECKUX OOCTOATENbCTB, KOTOPbIE MOTYT
NPUBECTU K TOSIBICHUIO HHBIX TEXHUUYECKUX WM OIEPAlMOHHBIX PHUCKOB, CBSI3aHHBIX C
JBUKEHHEM JICHEKHBIX CPEJICTB U 3aUMCIIeHHEM MX Ha cueT bpokepa, a Takxke ¢ yuetoMm Bammx
JIEHEXKHBIX CPEJCTB Ha CYETaX B KPEIUTHBIX OPraHU3aLHUAX COBMECTHO CO CPEACTBAMH APYTHUX
kimeHtoB OO0 UK «MBonra Kanuram.

5. bpoxkep B cooTBeTCcTBHM C PernmaMeHTOM MCIONb3yeT KOMIUIEKC MEpP, HAIIPABICHHBIX Ha
CHU)KEHHE PUCKOB, YKa3aHHbBIX B HACTOALIEM YBEIOMIICHHUH.

6. HWudopmamus 0 KpeIUTHBIX OPTaHU3AIINS, B KOTOPHIX BpoKepy OTKPHITHI CHIeIHAIbHBIC
Opokepckue cueta packpbIThl Ha Calite bpokepa B cetn luTepHeT.

7. KnmeHT BnpaBe MMChMEHHO 3aTpe00BaTh JOMOIHUTENBHYIO HH(POPMAIIHIO O KPEAUTHBIX
OpraHu3aiusx, B KOTopbix bpokepy oTKphITHI criennanbHbie bpokepckue cueta, eciiu pacKpbITHE
JTaHHOW WH(GOPMAITUH MPETYCMOTPEHO (hefepaTbHbIMU 3aKOHAMH.

Kuauenr 3asBJisier:

Yro oH 00ajaeT 10CTaTOYHBIM ONBITOM JUISl TOTO, YTOOBI OLIEHUTh PUCKH, CBI3aHHBIE C €T0
WHBECTUIUSMHI W/WIM TOJYYHJI COOTBETCTBYIOIIME KOHCYJIBTAIIMH Y CIICIUAIUCTOB, HMEET
(rHAHCOBBIE BO3MOXKHOCTH ISl HECEHUS YOBITKOB, CBA3aHHBIX C TAKUMHM PUCKAMHU, U COIJIaceH
HECTH BCE TaKHE PUCKH, BO3HUKAIOIINE B CBA3U C €r0 MHBECTUIMSAMH Ha PHIHKE LIEHHBIX Oymar,
BKJIIOUAsl PUCKU, CBA3aHHBIE C OCYIECTBICHUEM UHBECTULIMI IIPU ITIOMOIIY MIEKTPOHHBIX CPEICTB
CBs3U 4epe3 ceTb HTepHeT.

KimeHT 03HakOMuMIICs ¢ pUCKaMM, KOTOPbIE OH MOXKET IIOHECTH, OCYILECTBJISASA ONEPALlMK Ha
PBIHKE LIEHHBIX OyMmar.

KiueHT npu3HaeT cieaylouiee:

Knuent B mo0oe BpeMsi HeceT HCKIIOYUTEIbHYI0 OTBETCTBEHHOCTh 3a IPOBEJCHUE
HE3aBUCHMOTO aHAJIM3a W OLEHKH PUCKOB, CBS3aHHBIX C OCYIIECTBICHHEM OIEpalnii Ha PHIHKE
LIEHHBIX OyMmar.

Bbpokep He HeceT HUKAKUX 00S3aHHOCTEH MO MPEOCTABICHNIO TAKOTO aHAIN3a WITH OLIEHOK
U HE HECEeT 3a HUX HUKAKOH OTBETCTBEHHOCTH.

Bpokxep pexomenaver KiaveHnrty:

3a cBOM cueT MoJIydaThb PCryJIApHBIC KOHCYJIbTAIIUHU 11O BOIIPOCaM (I)I/IHaHCOB, HaJIOTOB U
ImpaBa y CriciuajIrcTOB COOTBGTCTBYIOHIGfl KBaJ'II/I(bI/IKaIII/II/I B CBA3U C pUCKaMH, BO3HUKAIOIIUMHU B
X04€ OCYIICCTBIICHHUC onepaunﬁ Ha PBIHKE HCHHBIX 6YMaF, A0 IPOBCACHUSA TAKHUX OHCpaL[I/Iﬁ.



YBEJAOMJIEHHUE O KOH®JIUKTE UHTEPECOB

Hacrosmum KineHT, nHO#M norydaTesib PUHAHCOBBIX YCIYT MOATBEPKAACT, YTO YBEIOMIICH
Bbpokepom 0 Bo3MokHOM KoH(pmukTe nHtepecoB Kinenra u bpokepa (ero paOOTHHKOB) Kak O
paznuunu umymectBeHHbIX nHTepecoB Kimenta u OO0 UK «MBoara Kanurany, KoTopoe MOXeET
BO3HUKHYTh B CBSA3U CO CIICAYIOIINM:

1. CogepieHue omnepanuii ¢ EHHBIMH OyMaramu Wi (UHAHCOBBIMH WHCTPYMEHTAMH
cosepiiaemble Mexky Kinentom bpokepa u ero pabotnukamu, adGuianpoBaHHBIMU JIUIIAMA WIH
camuM bpokepoM (uiepckue CAEIKH) B CilydasX, KOrja Onepaluy COBEPIIEHbl HE HAMITYUIINX
ycnoBusx s Kiuenra;

2. Ilpuoputer unrepecon ognoro Kimenra nepen nnrepecamu apyroro Kinuenra bpokepa;

3. Bpmonnenue bpokepom wim  ero  ahpdUIMpPOBaAHHBIM  JMIIOM  (YHKIIHHA
opraHuzaTopa/anjeppaitepa MO pa3sMEIICHHIO SMUCCHOHHBIX LIEHHBIX OyMmar, CHEIKH C
KOTOpBIMH bpokep coBepIiaeT B paMKax OCyIIEeCTBIEHUSI OPOKEPCKOM e TEIILHOCTH B HHTEpEcax
Knnenros;

4. Hanmuuue w™oTuBamuu y paboTtHuka bpokepa 3a mnokynky Krimentom bpokepa
OTIpe/ICIICHHBIX IICHHBIX OyMar/(hMHAHCOBBIX HHCTPYMEHTOB;

5. Odopmnenue nosepennocreii Knuentos bpokepa Ha ero paOOTHHUKOB.

Hacrosimmum Knnent, wHOM mosydarens (UHAHCOBBIX YCIYr MpU3HAaeT, uTto bpokep,
OCYIIECTBIISIE MPO(ECCHOHANBHYIO I€ATEIbHOCTh Ha PHIHKE LIEHHBIX OyMmar, pyKOBOJICTBYETCS
IPUHLIUIIOM J100pOCOBECTHOCTH U MPHOPUTETa HHTepecoB KimeHTa kak MHBecTOopa mepen
coOCTBEHHBIMH HHTEpecaMu bpokepa (B TOM uncie IeiCTBYS KaKk OpraHru3aTop BhITYCKa LIEHHBIX
Oymar w/wimu aHieppaidTep IO pa3MEIleHHI0 LEHHBIX Oymar). Bbpokep mnpuHHMaeT Bce
HEOOXOUMbIE U BO3MOKHBIE MEPHI MO BBISIBICHUIO, MPEIOTBPAIICHUIO KOH(PIUKTa HHTEPECOB U
VIIPaBICHUIO KOH(IUKTOM HHTEPECOB C IEIbI0 UCKII0UeHNs YObITKOB KitnenTa. [lpuHnMaemsbie
Bpokepom Mepsbl 0OTpakeHbl BO BHYTPEHHEM J0OKyMeHTe bpokepa - [lepeuens Mep, HalpaBiIeHHBIX
Ha MPEJIOTBPAIICHUE BO3HHUKHOBCHHS KOH(IMKTAa WHTEPECOB M Ha YIPaBICHUS KOH(DIUKTOM
MHTEPECOB MPH OCYIIECTBICHUU MPOPECCUOHANBHON NEATENBHOCTH HA PBIHKE I[EHHBIX OyMmar.
JlaHHBIN TOKYMEHT pa3MmellneH Ha odumnmaibHoOM caiite bpokepa B cetu MHTepHET ¢ 11enbi0
uH(popmupoBanus Kimenra o mpeInpruHUMaeMbIX Mepax.

Hacrosmmum  Kiment, wuHOW monyuyaTens (UHAHCOBBIX YCIYT TOJTBEPKIAET, UTO
uH(popMalisg 00 HMCTOUYHHMKAX BOSHMKHOBEHUS KOH(IHMKTa HHTEPECOB, U €ro OOIIEeM XapakTepe,
coepKallasica B HACTOAIIEM YBEIOMJICHUHU SIBIISIETCS MOHSATHOW, MOJHOW W AOCTATOYHOW ISt
Knuenra, npegocrasiena Knuenrty, moiaydarento (¢UHAHCOBBIX YCIYT 10 3akitoueHus JloroBopa
Ha Opokepckoe oOciyxkuBanue/JloroBopa Ha OpokepcKkoe OOCIy)XKMBaHHE Ha BEJCHUE
WHAWBUAYAIbHOTO MHBECTHIIMOHHOTO cueTa. 3akitodas ¢ bpokepom JloroBop Ha Opokepckoe
obcnmyxxuBanue u/win JloroBop Ha Opokepckoe OOCITYy)KMBaHHE HA BEACHUE WHIUBHUIYaTbHOTO
MHBECTUIIMOHHOTO cueta, KiMeHT TeM caMbIM MOATBEPKAAET, YTO B LIEIAX MOITYYEHUS YCIYT 1O
BBHIIIICYKa3aHHBIM J0roBopaM KimeHTy He TpeOyercs TMOMy4YeHUs WHOM, JOMOJHUTEIbHON
uH(pOpMallMd O BO3MOXXHOCTH BO3HHUKHOBEHHS KOH(DIMKTa HWHTEPECOB, HMCTOYHHKAX €ro
BO3HUKHOBEHHUSI U €T0 O0IIEeM XapaKTepe.



HNHBIE YBEJTOMJIEHUA

Hacrosmum KinenT, nHOM nosrydaTesb (PMHAHCOBBIX YCIYT MOATBEPKAACT, YTO YBEIOMIICH
Bpokepom o crienyromiem:

1. oka3biBaeMmble bpokepom (QUHAHCOBBIC YCIYTH HE SBISIOTCS YCIYraMH IO OTKPBITHIO
0aHKOBCKHUX CYETOB U IIPUEMY BKJIAJI0B;

2.IeHeXHBIE CPEJICTBA, MepenaBaeMblie o JloroBopy Ha OpOKepCcKoe 0OCITyKHBAaHHUE U/UITH
JoroBopy Ha Opokepckoe OOCIy:KMBaHHE Ha BEJCHHE WHIMBUIYaJbHOTO HMHBECTULIHOHHOIO
cyeTa WM 3a4UCiisieMble Ha CIEIUMaIbHbIN OPOKEPCKU CUET (cueTa), He MOJIeKAT CTPaXOBAHUIO
B cooTBeTCTBUU ¢ DenepanbHbIM 3akoHOM 0T 23 nekadps 2003 roma N 177-D3 «O cTpaxoBaHuu
BKJIa/10B B OaHKkax Poccuiickoii @enepanumny;

3. o npaBe KnuenTa, nHoro noiyyaresns (MHAHCOBBIX YCIYT Ha MOJTYYEHHE 110 €ro 3apocy
uH(pOpMaIIUK O BUJAX U CyMMax IUIaTeXel (TIOpSAKE ONMpENeICHHs] CYMM IUIATEXKEl), KOTOphIe
Knuent, nony4yarens (UHAHCOBOW YCIYrW JIOJDKEH OyIeT YIUIaTUTh 3a MPEAOCTaBICHHE €My
(MHAHCOBOM YCIIYTH, BKJIFOYast HHPOPMALIUIO O pa3Mepe BO3HArpaxkAeHUs (TIOPsIKE ONpeIeICHUs
pa3Mepa BO3HArPXKIACHHS ) U IOPSAIKE €r0 YIUIaThI;

4. o mpaBe mosrydaTessi (MHAHCOBBIX YCIYT Ha MOJIYYSHHE IO €ro 3ampocy WH(OpMaIuu,
yKa3aHHOH B myHkTax 2.1, 2.6 - 2.8 ba3oBoro cranaapra bpokepa.



