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JEKJIIAPALIASA O PUCKAX, CBA3AHHBIX C OCYIHECTBJIEHUEM OHEPAHHFI HA PBIHKE
HEHHBIX BYMATI'
Uenp Hacrosimed Jeknmapanuu - MOpegocTaBuTh Bam wuHpoOpMannio 00 OCHOBHBIX PHCKaX, CBSI3aHHBIX C
OCYILIECTBIICHEM OIepalliii Ha pPhIHKE LIEHHBIX Oymar. B o01em cMbiciie puck npencTtasisier co0oi BO3MOKHOCTD
BO3HUKHOBEHHSI YOBITKOB IPU OCYIIECTBICHIH (PMHAHCOBBIX OTIEPAIM B CBSI3M C BO3MOXKHBIM HEOIArONpUsATHBIM
BIMSIHHEM pazHoTo poja ¢akrtopoB. OOpamraem Bamie BHUMaHHE Ha TO, YTO HacTtosamas Jlexnmapanus He
packpsiBaeT HHpOpMAaLUIO 000 BCeX PUCKax Ha PhIHKE IIEHHBIX OyMar BCIIEACTBUE Pa3HOOOpa3nsi BOSHUKAIOMINX Ha
HeM cuTyauuid. Huke npuBOAsATCS BUABI PUCKOB, CIIMCOK KOTOPBIX HE SIBJISIETCS MCYEPIBIBAIOIINM, HO MO3BOJSET
Kmnenty wmers oOmiee mpeacraBieHne 00 OCHOBHBIX PHCKaX, C KOTOPBIMH OH MOMET CTOJKHYTHCS MIPH
MHBECTUPOBAHUU cpelcTB B THCTpyMeHTH! uHaHCOBOro phiHKa B Poccuiickoit deaepannu.
I. CucremMHBIil pUCK. DTOT PUCK 3aTParuBaeT HECKONBKO (PMHAHCOBBIX MHCTHTYTOB W MPOSBISETCS B CHUKECHUH
WX CIIOCOOHOCTH BBIMONHATH CBoW (DYHKIMH. B criry GombIIoil cTereHn B3auMOJEHCTBHSI M B3aMO3aBHCHMOCTH
(hMHAHCOBBIX MHCTUTYTOB MEXAY COOOH OLIEHKA CUCTEMHOTO PHUCKA CI0XKHA, HO €r0 Peann3alus MOXKET MOBIHUITh
Ha BCEX YYaCTHUKOB (DMHAHCOBOTO PBHIHKA.
II. PbIHOYHBIH _pHCK. OTOT pHUCK TMPOSBISETCS B HEOIArONPUATHOM W3MEHEHHMH IIEH (CTOMMOCTH)
MpPUHAUICKAUX BaM (MHAHCOBBIX HMHCTPYMEHTOB, B TOM WYHCJIE U3-32 HEOJIArONpHATHOTO W3MEHEHHS
MOJIUTUUECKON CHUTyalluH, pe3KOil neBaibBalliM HAIlMOHAJIBHON BaJIOTHI, KpHU3HCAa PpbhIHKA TOCYJapCTBEHHBIX
JTONITOBBIX 00S3aTEeNbCTB, OAHKOBCKOTO M BaJIOTHOTO KpH3HCa, OOCTOATENHCTB HEMPEOMOJUMON CHIIBI, TJIABHBIM
00pa3oM CTHXMIHOTO W BOEHHOT'O XapaKTepa, M KakK CIIEJICTBHE, MPUBOIUT K CHIKEHHIO JOXOTHOCTH WIIH JTaXKe
yObITKaM. B 3aBUCHMOCTH OT BBHIOpaHHOW CTpaTeruu PHIHOYHBIN (LIEHOBOW) PUCK OYAET COCTOSTh B YBEIUYCHUHU
(yMeHbLICHNHN) 1IeHbl (PMHAHCOBBIX MHCTPYMEHTOB. BBl JOMKHBI OoTHaBaTh cebe OTYET B TOM, YTO CTOMMOCTB
MIPUHAJUISKAINX BaM (PMHAHCOBBIX MHCTPYMEHTOB MOJXKET KaK PacTH, TaK M CHIDKATHCS, M €€ POCT B MPOIIIOM HE
o3Hayaet ee pocta B Oyayniem. Crieayer criennaibHO 00paTUTh BHUMaHHUE Ha CIIAYIONINE PHIHOUYHBIC PUCKH:
1.BamioTHblil pucK. BamoTHBIN pHCK MPOSBIAETCS B HEOIArONPUATHOM M3MEHEHHU Kypca pyOJisl 0 OTHOIICHUIO
K MHOCTPaHHOW BAJIFOTE, IPU KOTOPOM Ballld JTOXOJIBI OT BIaJeHWS (PMHAHCOBHIMH MHCTPYMEHTAMH MOTYT OBITH
MOJIBEPTHYTH WHQIIAIIMOHHOMY BO3JIEHCTBHUIO (CHIDKEHHIO PeajhbHON MOKYTATEIBHON CIIOCOOHOCTH), BCIEACTBHC
4ero Bbl MOKETE MOTEPSITh YacTh J0XO0/1a, & TAKXKE MOHECTH YOBITKU. BaTOTHBIA PUCK TaKKe MOXKET MPUBECTH K
M3MEHEHHUIO pa3Mepa 0043aTelbCTB M0 (PMHAHCOBBHIM HMHCTPYMEHTAM, CBSI3aHHBIM C MHOCTPAHHOW BAIlIOTOW WIIH
WHOCTPAHHBIMH (DMHAHCOBBIMH HHCTPYMEHTAMH, YTO MOKET IPUBECTH K YOBITKAM.
2.IpouentHniii puck. [IposBusercs B HEONArONpPUSATHOM HM3MEHEHHH NPOIEHTHOH CTaBKW, BIMSIOMICH Ha
KYPCOBYIO CTOMMOCTb OOJIMTAIMii ¢ (PUKCHPOBAHHBIM JOXOAOM. [IpOLIEHTHBIH PUCK MOXKET OBITH OOYCIOBIIEH
HECOBIIaJICHEM CpPOKOB BOCTpeOOBaHWs (IIOralieHus) TpeOOBaHWN M 00s3aTENbhCTB, a TaKXKe HEOIUHAKOBOU
CTETICHBbIO N3MEHEHHS TIPOIIEHTHBIX CTABOK MO TPEOOBAHUSAM U 00sI3aTEILCTBAM.
3.Puck 0aHKPOTCTBA 3IMUTEHTA aKkumii. [IposBiIsSeTCS B pe3KOM MaJeHUH IICHBI aKIUK aKIIMOHEPHOTO OOIIECTRa,
MPU3HAHHOTO HECOCTOSATEIbHBIM, WIN B NPEIBUICHUU TAKON HECOCTOSITEIILHOCTH.
st Toro 94TOOBI CHU3UTH PHIHOYHBIA PHCK, BaM CIIeAyeT BHUMATEIBEHO OTHECTHUCH K BHIOOPY W JTHUBEPCHUPHUKAIIH
(hMHAHCOBBIX MHCTPYMEHTOB. KpoMme TOro, BHUMATENIbHO 03HAKOMBTECH C YCIOBHSIMHU BAIllETO B3aMMOJICHCTBUS C
Bbpokepom s TOro, YTOOBI OIGHWTH PACXObl, C KOTOPHIMH OYyJIyT CBSI3aHBI BJaJICHHE M OIEpaluu C
(hMHAHCOBBHIMH MHCTPYMEHTAMH B YOEIUTECH, B TOM, YTO OHHU MPHEMIIEMBI JUIS BaCc W HE JIUIIAIOT BaC 0XKHUIAEMOTO
BaMHM JI0XOJa.
1. Puck JUKBWIHOCTH
DTOT PHUCK TIPOSBISAETCS B CHHKCHHHA BO3MOXHOCTH PEalln30BaTh ()MHAHCOBHIE MHCTPYMEHTHI 10 HEOOXOIUMON
[IlEHe W3-3a CHWKEHHS CIpOca Ha HUX. J[aHHBIA PUCK MOXET MPOSBUTHCS, B YACTHOCTH, MPH HEOOXOAUMOCTH
ObICTpOH TpOAaXH (UHAHCOBBIX HMHCTPYMEHTOB, B YOBITKAaxX, CBSI3aHHBIX CO 3HAYUTEIHHBIM CHIDKCHHEM HX
CTOMMOCTH.
IV. KpenuTHblii puck
OTOT pPHCK 3aKII0YaeTCad B BOZMOKHOCTH HEBBITIONTHEHHUSI KOHTPAKTHBIX W MHBIX 00s3aTeNbCTB, IPUHATHIX HA ce0s
JIPYTHMH JINLIaMH B CBSI3U C BaIlTUMU onepanusamMu. K 9iciry KpequTHBIX PUCKOB OTHOCSITCA CIIEAYIOIINE PUCKH:
1.Puck pedosara nmo odaurauusiM M HMHBIM J0JIOBbIM LEHHBIM OyMaraMm. 3akiIOYaeTcs B BO3MOXHOCTU
HETUIATeKEeCIIOCOOHOCTH 3IMUTEHTA JIOJTOBBIX IIEHHBIX Oymar, 4To MPUBENET K HEBO3ZMOXXHOCTH I CHIDKEHHIO
BEPOSATHOCTH TIOTACHUTh €€ B CPOK H B TTOJTHOM 00BEME.
2.Puck xoHTpareHTa. PHCK KOHTpareHTa — TPETHETO JIMLA MPOSIBISETCA B PUCKE HEHCIIONHEHUS! 0053aTEIbCTB
nepe] BaMH MM BalluM bBpokepoM co CTOpOHBI KOHTpareHToB. Bam bpokep nomkeH mpHHHMaTh MeEphl IO
MUHUMH3AIMA PUCKA KOHTpPAreHTa, OJHAKO HE MOXKET HCKIIOYUTHh €ro MoNHOCThI0. OCOOEHHO BBICOK PHCK
KOHTpAareHTa IIpH COBEPLICHWH OINEepaluii, COBEpIIaeMbIX Ha HEOPraHW30BAaHHOM pBIHKE, 0€3 ydacTus




KJIMPUHTOBBIX OpraHu3alfid, KOTOphle NMPHHUMAIOT Ha ceOs PUCKM HEWCTIONHEHHS 00s3aTeNbCTB. BBI TOMKHBI
oT/IaBaTh ce0e OTYET B TOM, YTO XOTS bpokep meiCTByeT B BallMX MHTEpPECAaxX OT CBOErO MMEHHU, PUCKH, KOTOpBIC
OH MPUHUMAET B pE3yIbTaTe TAKUX JCUCTBUI, B TOM YUCIIEC PUCK HEUCTIOTHEHUS WIM HEHAIJIC)KAIECTO UCTIOTHEHUS
00s13aTebCTB TPETHUMHU JIMIIAMU Tiepe BamuM bpokepom Hecete Bbl. Bam cienyer uMeTh B BUIY, YTO BO BCEX
CITy4asx JIEeHEeKHBIE CPEeICTBA KIIMEHTa XPAaHATCSA Ha OAaHKOBCKOM CUETE, U BBl HECETE PHUCK OaHKPOTCTBa OaHKa, B
KOTOpOM OHH xpaHnsaTcs. OneHnre, riae UMeHHO OyIyT XpaHHUThCS MepenanHbie BaMu bpokepy akTHUBbI, TOTOBBI JIH
BbI OCYIIECTBIISATH ONEPAIMU BHE IICHTPATU30BAHHON KIMPUHTOBON UH(PPACTPYKTYPHI.

3.Puck HeHucnoJIHeHHUSI 00513aTeJIbLCTB mepel BamMu BamuMm bpokepoM. PHCK HEWCTOJIHEHHS BamIuM
BpokepoM HEKOTOPHIX 0053aTENBbCTB Teped BaMHU SIBIISIETCS BHJOM pPHCKa KOHTpareHra. 3aKOHOATENbCTBO
TpeOyeT XpaHHUTh JICHSXKHBIC CPEACTBA bpokepa U JIEHEKHBIC CPEICTBA KIMEHTOB HA Pa3HBIX 0OAHKOBCKHX CUETaX,
OJyiarojapst ueMy OHU 3alllMIICHBI B cilydae OaHKpoTcTBa bpokepa. OnqHako 0OBIYHO JIeHEXHBIE cpeacTBa Kinnenra
XpaHATCS Ha 0AHKOBCKOM CYETE BMECTE C JICHE)KHBIMHU CPEJICTBAMHU JIPYTHX KIMEHTOB M IOSTOMY Ha 3alTUIIECHBI OT
oOpainieHus: B3bICKaHUs 1O jaosraMm apyrux Kimuentos. s Toro, 4roObl MCKIFOYHMTH 3TOT PHUCK, BBl MOXKETE
TpeOoBaTh OT bpokepa XpaHUTh Ballld JCHEKHBIC CPEIICTBA HA OTACIHHOM CUETE, HO B 3TOM Cliydac OpOKEep MOXKET
YCTaHOBUTH JOTIONIHUTENBHOE BO3HarpaxaeHue. Ocoboe BHHMaHUE CIeIyeT TakKe oOpaTHTh Ha MpaBO Ballero
Bbpokepa mcmonp3oBath Bamm cpencTBa. Ecim goroBop o OpOKEpCKOM OOCITYKMBAaHWHU paspemiaeT Opokepy
UCTIOJb30BaTh Ballld CPEJCTBA, OH BIPABE 3aYUCISITh UX Ha OAHKOBCKHU CYET, MPEIHA3HAYCHHBIN ISl XPaHCHUS
CBOMX COOCTBEHHBIX JIEHEXHBIX CPEACTB. B 3TOM ciyuae BBl MpHUHMMaeTe Ha ce0s puck OaHKpOTCTBa Opokepa.
Takoll puck B HacTosIlee BPEMsl HE CTpaxyeTcs. BHUMATENbHO O3HAKOMBTECH C IMPOEKTOM JOrOBOpa ISl TOTO,
YTOOBI OLICHWUTh, KAaKUE TIOJITHOMOYHS TI0 MUCIOJb30BAHUIO BAIllEro UMYIIECTBA OYyJIET MMETh Balll OpOKep, KaKOBBI
MpaBUjia €ro XpaHeHus, a Takxke Bo3Bpara. Bam bpokep sBiserca uienom HAY®OP, k koTopoil Bl MOxeTe
o0paTHThCs B Cilydae HapylIeHUS BalllUX TMpaB M HHTEPECOB. | ocymapCTBEHHOE perylMpoBaHHWE M HAI30p B
OTHOIIICHUU JIEATCIIbHOCTH 3MHUTEHTOB, MPO(ECCHOHAIBHBIX YYaCTHUKOB PBIHKA IIEHHBIX Oymar, opraHu3aToOpoOB
TOPTOBJIU U APYTUX (PMHAHCOBBIX OpraHu3aIuil ocymecTrisercs LlenTpansHeiM 6ankoM Poccuiickoit deneparum,
K KOTOPOMY BBI TaKK€ MOXKETE 0OpamiaTscs B Cllydae HapylIeHHs BalllnX NpaB U WHTEpecoB. [lomumo 3TorO, BHI
BIIpaBe 0OpaIIaThCs 3a 3alIUTON B Cy/ICOHBIE U TPABOOXPAHUTENBHBIE OPTaHbl.

V. IIpaBoBoii puck

CBsi3aH ¢ BO3MOXKHBIMU HETaTUBHBIMU TTOCICACTBUSIMHU YTBEPKIACHUS 3aKOHOAATEILCTBA WU HOPMATHUBHBIX aKTOB,
CTaH/IapPTOB CaMOPETYIUPYEMbIX OpraHU3aluil, PEeryIUPYIONINX PBHIHOK IICHHBIX OyMar, WU WHBIE OTpPaciH
9KOHOMHUKH, KOTOPBIE MOTYT KOCBEHHO MPHUBECTH K HETaTHBHBIM IJISi Bac MociencTBusM. K mpaBoBoMy pHCKY
TaK)kK€ OTHOCUTCS BO3MOXKHOCTH M3MEHEHHWS TPaBHJI pacueTa Hajora, HaJIOTOBBIX CTaBOK, OTMEHBI HAIOTOBBIX
BBIYECTOB U APYIHE MU3MEHEHUSI HAJIOrOBOTO 3aKOHOJATEIbCTBA, KOTOPhIE MOTYT IIPUBECTH K HErAaTHBHBIM JUISL BAcC
MOCJIE/ICTBUSM.

V1. OnepanuoHHblii pucK

3axrouaeTcs B BOSMOXKHOCTH MTPUYUHEHHS BaM YOBITKOB B Pe3yJIbTaTe HApYIICHUS] BHYTPEHHUX MPOLICIYD BaIlIEro
Bpoxepa, ommbok M HEZOOPOCOBECTHBIX NEHCTBHI €r0 COTPYAHUKOB, cOOEB B pab0oTe TEXHUYECKUX CPEACTB
Bamiero bpokepa, ero mapTHepoB, MHGPACTPYKTYPHBIX OpPraHM3allMi, B TOM 4YHUCJIC OPraHU3aTOPOB TOPIOB,
KIIMPUHTOBBIX OpTaHM3aIlUii, a TaKXkKe APYyrux opranm3anuil. OnepanroHHBI PHUCK MOXET HWCKIIOYNTH WIIH
3aTPyTHUTH COBEPIICHHE OIEPaIlii U B Pe3yJIbTaTe IPUBECTH K YOBITKAM.

O3HaKOMbTECh BHUMATEIBHO C JOTOBOPOM JIJIsi TOTO, YTOOBI OIICHUTh, KAKUE U3 PUCKOB, B TOM YUCJIC PUCKU KaKUX
TEXHUYECKUX cOOeB, HeceT Bail bpokep, a Kakue U3 PHUCKOB HECETE BHL.

VII. Pucku, cBA3aHHLIE ¢ HHAMBUAVAJILHLIMY HHBECTHIHOHHLIMHU CUYETAMU

Ecnu 3akmrodyaemblil BaMH JOTOBOP CBSI3aH C BEACHUEM WHIWBUIYAJTbHOIO MHBECTHUIIMOHHOI'O CUE€Ta, KOTOPHBI
MO3BOJISIET BaM MOJIYYUTh MHBECTUIIMOHHBIA HAJIOTOBEIN BBIYET, TO BCE PUCKH, KOTOPBIC YIIOMSHYTHI B HACTOSIIICH
Heknapaiuy, UMEOT OTHOUIEHWE U K WHIMBUIYAIbHBIM WHBECTULIMOHHBIM CYETaM, OJHAKO CYIIECTBYIOT
0COOCHHOCTH, KOTOPBIE HEOOXOJUMO 3HATh ISl TOTO, YTOOBI BOCIOJIB30BATHCSI HAIOTOBBEIMH IMPEUMYIIECTBAMH,
KOTOPBIE MPEIOCTABIISIIOT TAKHUE CUETA, U UCKITIOYUTH PUCK JIUIITUTHCS TAKUX MPEUMYIIIECTB.

Cy1iecTByeT 1Ba BapHaHTa HHBECTUITMOHHBIX HAJIOTOBEIX BHIYETOB:

1) BBl MOXKETE ©XKEroJHO O0paIaThCs 3a BO3BPATOM YIJIAYECHHOTO TMOJO0XOJHOTO HAJOra Ha CyMMY CHIEIaHHOTO
BaMH B3HOCA, HO JOJDKHBI OyJeTe YIUIATHTH IOJOXOJHBIA HAJIOT HAa JOXOJ, WCUHCICHHBIA TPU 3aKPHITHU
WHIUBUYaJTbHOTO MHBECTUITMOHHOTO CUETA;

2) BBI HE CMOXETE MOJIyyaTh €KETOJHBIA BO3BPAT HANOra, HO OyJaeTe OCBOOOXACHBI OT YIUIATHI MOJO0XOJHOTO
HaJora IpU U3BSITUH CPEACTB C UHIMBUIYAIbHOT'O HHBECTULIMOHHOTO CUETa.

OO06parnTe BHUMaHHE HA TO, YTO BBl CMOXKETE BOCITIOJIB30BATHCS TOJIGKO OJHUM W3 BAPHUAHTOB MHBECTHUITMOHHOTO
HAJIOrOBOT'O BBIYETA, 3TO 3HAYMT, YTO €CJIH BBl XOTS ObI OJJHAXK/IbI BOCIIOJIb3yEeTECh HHBECTUIIMOHHBIM BHIYETOM «HA
B3HOC», TO HE CMOXETE BOCIIOJIb30BAThCSI MHBECTULIMOHHBIM BBIUETOM «HA U3BSTHE CPENICTBY», YTO MOXKET JUIIUTh
BaC BCEX IMPEUMYIIECTB 3TOro BapuaHrta. Omnpeae/ivTe MPEeANOYTUTSIIbHBIA JJI Bac BapUaHT, OOCYIUTE




NIOCTOMHCTBA W HEJOCTAaTKM KaXJOTO BapuWaHTa C BamuM bpokepoM © (WIM) KOHCYJIBTaHTOM,
CHEIMATU3NPYIOLINMCS Ha COOTBETCTBYIOIINX KOHCYTbTAITHX.

Bam cregyer umeTh B BHIY TaKKe TO, YTO €CIIM BBl MPEKPATUTE Balll IOTOBOP PaHEE TPEX JIET, TO HE CMOMKETe
BOCTIOJIb30BAThCS OMMCAHHBIMA WHBECTHUIIMOHHBIMU HAJIOTOBBIMU BBIYETAMH, W, B CIIy4ae €CJIM BBl MOJh30BAIUCH
BBIUETOM «Ha B3HOC», BB OyJieTe 00s3aHBI BEPHYTH FOCYIAPCTBY BCE CyMMBI BO3BPAIIIEHHOTO BaM HAJIOTa.

Bam Bpokep He 3HaeT 0 BameM BEIOOpE BapHaHTa HHBECTUIIMOHHOTO HAJIOTOBOTO BRIYETA U HE YYACTBYET B BaIlIUX
OTHOIIICHUAX C HAJIOTOBOMU CITY K001,

OOpamraeM BHUMaHHE Ha TO, YTO BBl MOXKETE WMETh TOJBKO OJWH WHAWBHUIYaTbHBIH WHBECTHUIIMOHHBIA CUET.
OTKpBITHE HECKOJIBKIX HHIUBUAYAIBHBIX HHBECTHIIMOHHBIX CUETOB y OJHOTO WIIH y Pa3HBIX MPo(eccHoHaTbHBIX
YYaCTHUKOB PBIHKA IICHHBIX OyMmar HpUBEJCT K TOMY, YTO BBl HE CMOXETE BOCIIOJIb30BAaThCS MHBECTUITUOHHBIM
HAJIOTOBBIM BBIYETOM HU TI0 OJTHOMY W3 HHX.

VI1II. Pucku, cBsi3aHHbIEe ¢ cOBMellleHHeM BpokepoM pa3jimyHbIX BWIOB NPodheccHoHATbHOM e TeJbHOCTH,

HQOg!eCCHOHaJIbHOﬁ JACATCIbHOCTH ¢ UHBIMHM BUAAMMU 1€ATCIbHOCTH

bpokep mpocur oOpaturh BHMMaHue KiMEHTOB Ha TO, 4YTO, MMes COOTBETCTBYIOLIME JMLEH3UH, bpokep
COBMEIIIAET HECKOJBKO BHIOB NPO(PECCHOHAIBHON NESTEIbHOCTH HA PBHIHKE LEHHBIX Oymar: OpOKepCKyro,
JUIIEPCKYI0, NETO3UTAPHYIO U AEATENILHOCTh 10 YIIPaBICHUIO LeHHbIMU Oymarami. [Ipu coBmenennu bpokepom
Pas3In4HBIX BUIOB NPO(EeCCHOHATIBHOM IESTEIbHOCTU Ha PhIHKE LICHHBIX OyMar BO3HUKAET KOH(IMKT HHTEPECOB
U CIIeIyIOLIIE BUABI PUCKOB ISl KITUEHTOB:

1)HenpaBOMEPHOTO MCIOIB30BAHUS COTPYTHUKAMH, OCYIICCTBISIFOIIMMH MPOPECCHOHANBHYIO NESITEIbHOCTh Ha
pPBIHKE IIEHHBIX OyMar, KOH(pHIEHIMaTbHOW HWH()OPMAIMU TpPHU TPOBEICHUH Olepanuil (CAETOK) Ha PBIHKE
[IEHHBIX OyMmar;

2) BO3HUKHOBEHMsI KOH(JIMKTa HMHTEPECOB, @ HMEHHO: HapyLICHUS NPHUHLMIA NPHOPUTETHOCTH HHTEPECOB
Knuenra nepen untepecamu bpokepa, KOTOpble MOTYT IPUBECTH B pe3yibTate neiicTBuii (Oe3aelicTust) bpokepa
Y €T0 COTPYIHHKOB K YOBITKAM H/WJIM HEOIAronpusATHBIM HocieacTBusM it Kiuenra bpokepa;

3) HEmpPaBOMEPHOTO ¥/HITM HEHAJUICKAIIETO UCTIONh30BAHUS WHCANIEPCKOW WH(OPMAIIIH, TTOTydEHHON B CBS3H C
OCYILECTBIICHHEM NTPOECCUOHANBHON AEATENBbHOCTH;

4) MpPOTHBONPABHOTO PACHOPSDKEHHS COTPYAHMKaMU Bpokepa NeHHbIMH OymaraM U JCHEKHBIMU CPEICTBAMH
Knuenra;

5) ocyuiecTBIEHUs COTPYAHUKaMU bpokepa IpOTUBOIIPABHBIX AEHCTBUH, CBA3aHHBIX C XpaHEHUEM W/WIIN y4ETOM
npaB Ha 1ieHHble Oymaru Knnenra;

6) HeoOecnieueHus (HEHAAJISKAIIET0 00ECIICUCHNs) PpaRB 10 IIeHHBIM Oymaram Knnenra Bpokepa;

7) HECBOEBPEMEHHOTO (HEHA/IJIEXKAIIETO NCTIOTHEHVISI) CIETIOK ITPH COBMEIIEHUH OPOKEPCKON 1 IETTO3UTAPHON
JesITeIbHOCTH;

8) HeIOCTaTOYHO MOJIHOTO PACKPHITHS MH(OPMAIIUH B CBSI3U C OCYIIIECTBICHUEM JESITEIbHOCTH.

9) npu COBMELICHHHM HECKOJbKUX BHAOB MNPOPECCHOHATBHON AEATEJBHOCTH WIM IpodeccHoHaTBHON
JESITEIbHOCTH C MHBIMHM BHJAMH JIESTEIBHOCTH CYLIECTBYET PUCK BO3HMKHOBEHUS HEJOCTATOUYHOCTH KalMTasla
JUTSL UCTIOJTHEHHST BCEX 00sI3aTENbCTB 10 BO3BPATy (DMHAHCOBBIX aKTHBOB.

I X.Pucku, cB3aHHBIE € MCTIOJIb30BAHNEM JIeHeKHBIX cpencTB Kinenrta B untepecax bpokepa.

1.Bamm neHexxHble cpeacTBa OyAyT HAaxXOOUTHCS Ha crenualbHOM Bpokepckom cuere BMecTe €O CpeicTBaMHU
npyrux KiHeHTOB, YTO MOXKET cO3[aTh PHCK OOpalleHuss Ha HHUX B3BICKAHHS MO 00s3aTeNbCTBAM JIPYTHX
KnuenTos.

2.Ecnu loroBop npenocrasisier bpokepy npaBo HCHONB30BaTh BAllH JACHEKHBIE CPEACTBA B CBOMX MHTEpEcax, OH
MOJET 3a4YMCIIATh MX Ha CBOH COOCTBEHHBIH OAaHKOBCKMH CYET, a TaKKe HCIOJIb30BaTh UX MAJS HCIOJHEHHS
00513aTeIbCTB U3 CJICJIOK, COBEPIICHHBIX 3a CBOW COOCTBEHHBIH, MO0 MCIIOJIb30BaTh UX B KaYeCTBE 0OECIICUCHUS
YKa3aHHbIX 00s3aresnbeTB. Vcmonb3ys Bamid JCHEXKHbBIE CpEACTBA B CBOMX UWHTEpecax, bpokep nomkeH
rapaHTHpOBaTh BaM HCIOJNHEHUE Bamux llopyueHuid 3a cueT yKa3aHHbBIX AEHEXHBIX CPEICTB WM UX BO3BpAT IO
BalleMy TpeOOBaHHIO.

3.BHuMaTenbHO O3HAKOMBTECH C TIpOoeKToM JloroBopa mis TOro, 9TOOBI OIEHUTH, KAaKWE IOTHOMOYHS IIO
MCIIOJIb30BaHMIO BAIlIMX AEHEKHBIX CPeACTB OyaeT uMeTh bpokep.

4.C uenpio CHIDKEHHUSI BO3MOXXHBIX PHCKOB bpokep BeneT BHYTPEHHUH ydYeT JEHEKHBIX CPEICTB M OINEpanuil C
JACHC)KHBIMU CpEACTBAMU KimenTa OTACIIBbHO OT JACHCKHBIX CPCIACTB U onepaum‘/'l C JACHCKHBIMU CPEACTBAMU
Ipyrux knueHtoB u bpokepa. Bpokep mpenocraBiser KineHTy oT4eTHOCTB, B KOTOPOM B TOM YHCIE YKa3bIBaeT
cBe/IeHUs 00 OcTaTKax M ABMKCHUH JICHEXKHBIX cpeacTB Kinenra.

5.bpokep 00s3aH HCHOJHWTH Balle TpeOOBaHWE O BO3BpaTe JICHEKHBIX CPEJCTB B CPOKH, IPEIyCMOTPECHHBIC
HoroBopoM, HO Tipu 3TOM Bpokep BlipaBe yAepkaTh U3 BO3BpAIIAEMbIX JEHEXKHBIX CPEJACTB CBOE BO3HAIPAXKICHUE
Y MHBIE CPEACTBA, KOTOPbIE BB 0053aHbI YIUIATUTh bpokepy Ha OCHOBaHMM JI0TOBOpA, 3aKIIt04eHHOro ¢ bpokepom.
6.JleHexXHBIE Cpe/cTBa, 3auncisieMble bpokepoMm Ha cnenuanbHeI bpokepckuil cder (cyera), WM MepeJaHHbIC




UHOMY OpoKepy, SIBJIAIOLIEMYCS KPEIWTHON OpraHu3alyed, He IOUIeXKAT CTPaXOBAHUIO B COOTBETCTBUHU C
®denepanbhbiM 3aK0HOM OT 23 mexadpst 2003 roma N 177-03 «O crpaxoBaHUM BKIaI0B (PU3NUECCKHUX JIMII B OaHKaX
PDy.

X. Jleknapanus 0 pucKax, CBA3aHHBIX € MCI0Jb30BaHHEM OPOKEPOM IIEHHBIX OyMar KineHTa

1.Ecmm  [oroop (Permament) wmnm Cornamenue, 3akmodaemMoe Bamm ¢ bpoxepom, paspemaer bpokepy
UCIIOJIb30BaTh BalllM LIeHHbIE OyMaru, OH BIIpaBe Ie€pelaBaTh UX B 3a€M JPYTUM JIMIAM Ha OCHOBAaHMHM JUIAILIETOCS
nopy4eHus 03 MONTy4eHHs JOMOJHUTENBHOTO MPEABAPUTENBHOTO MOATBEPKACHUS OT Bac Ka)I0W COBEPILAcMOi
caenku. B aToM ciydae Bbl IpUHUMAaeTe Ha ceOs PUCK HEUCIIONHEHMS 00s3aTeNbCTB [0 BO3BPATY BALIMX LIEHHBIX
Oymar JIUIOM, ITOJY4IMBIINM UX B 3aeM. Takoil pucK B HacToslIee BpeMs HE CTpaxyeTcsl.

2.00paTtuTe BHUMaHHE Ha TO, YTO B CIIy4ae COCTABJIECHHUS CIIMCKA JIMI, OCYLIECTBIISIOLUIMX NPaBa IO LEHHBIM
Oymaram (MMEIOIIMX MpaBO Ha ydacTHe B 0OmeM CcOOpaHHM BIAJACIbLEB LEHHBIX OyMmar, HMEIOLIHX
NPEUMYIIESCTBEHHOE MPaBO MPHOOPETEHUs LEHHBIX Oymar, U Apyroe) B MEPUOJl MCIOIb30BAHUS ITUX IIEHHBIX
Oymar B nHTepecax bpokepa, Bbl MokeTe ObITh HE BKIIOUEHBI B YKa3aHHBIN CIMCOK. Ecay ocyliecTBieHNe pas
0 LICHHBIM OyMaram Ba)kKHO JUIsl Bac, He IIPeA0CTaBisIiiTe bpokepy mpaBo HCII0ab30BaTh BAalllM LIEHHBIE OyMaru B
€ro MHTepecax.

2.BHUMaTeNbHO O3HAKOMBTECH C MPOEKTOM JoroBopa, (Permamenrta) mmm CornameHust Ui TOTO, YTOOBI
OLICHUTDH, KaKWE MOJHOMOYHsSI [0 HCHOJBb30BAaHHUIO BAlIMX IIEHHBIX Oymar OyaeT MMeTh Baml bpokep, KakoBbBI
IpaBuIa XpaHEHUsI ICHHBIX OyMar, a TakKe IPaBWIN X BO3BpaTa.

XI. Pucku, cBsi3aHHbIE C ONIEPALMAMHU ¢ MHOCTPAHHBIMU (DUHAHCOBBLIMH HHCTPYMEHTAMM

Llens Hacrosimero pasaena Jexnapanuu - MpeJoCTaBUTh BaM MH(OpMaIHi0 00 OCHOBHBIX PHCKAaX, CBS3aHHBIX C
npuoOpeTeHNe WHOCTPAHHBIX LEHHbIX Oymar. VHocTpaHHble ()MHAHCOBBIE MHCTPYMEHTBI MOTYT OBIThH
npruoOpETeHbI 3a PyOeKOM MM Ha POCCHUICKOM, B TOM YHCJE OpraHM30BaHHOM, (OHIOBOM phiHKe. Hacrosmas
Jexnapanusi He IaeT JETaJbHOTO OIMUCAHUSI BCEX PHUCKOB. it TOro 4TOoOBI Nyyllle MOHUMATh TaKUE PHUCKH,
peKOMeHIyeTCs OOpaTUTHCS 3a KOHCYJIbTauusMU K Bpokepy W (Mim) KOHCYIbTaHTaM, CHEHUATN3UPYIOIIUMCS Ha
COOTBETCTBYIOIIMX KOHCYNbTanuAx. OnepanusM ¢ MHOCTPaHHBIMU LIEHHBIMU OyMaramMy HOpUCYIIM OOIIKME PUCKH,
CBSI3aHHBIE C OTEPAMsIMU Ha PBIHKE EHHBIX OyMar co CIEAYIOINMEI 0COOCHHOCTSIMU:

1.Cucremuble pucku. [[puMEeHUTEIBHO K WHOCTPAaHHBIM LIEHHBIM OymMaraM CHUCTEMHBIE PHUCKH, CBOHCTBEHHBIE
poccuiickoMy (POHIOBOMY PHIHKY JOIOJHSIOTCSA aHAJOTWYHBIMHA CHCTEMHBIMU PHCKaMHM, CBOMCTBEHHBIMH CTPAaHE,
IZIe BBINYLICHB! WIM OOpaIlaloTCsl COOTBETCTBYIOLINE WHOCTpaHHbIC LeHHble Oymaru. K ocHOBHBIM (akropam,
BIMAIONIMM Ha YpPOBEHb CHCTEMHOTO PHCKa B IIEJIOM, OTHOCATCS IOJUTHYECKas CHTyalus, OCOOEHHOCTU
HAaIlMOHAJBHOTO 3aKOHOAATENbCTBA, BAJIIOTHOTO DETYJIMPOBAaHHMA M BEPOSTHOCTh MX H3MEHEHUS, COCTOSHHE
roCyJapCTBEHHBIX (PMHAHCOB, HAJMYUE U CTENECHb Pa3sBUTOCTU (PMHAHCOBOW CHCTEMbI CTPaHbl MECTAa HAXOXKICHHS
nvna, 00s;3aHHOTO TI0 MHOCTPAHHOU IIeHHOW Oymare.

Ha ypoBeHb cHCTEMHOr0 puUCKa MOTYT OKa3bIBaTh BIUSHHE U MHOTHE Jpyrue GakTopbl, B TOM YUCIIE BEPOSITHOCTD
BBEICHUS OIPaHMYCHUN Ha WHBECTULMH B OTAEJbHBIE OTPACIM SKOHOMHKH WM BEPOSTHOCTH OJHOMOMEHTHOW
JIeBabBAIIMY HAIIMOHAJILHOW BaJIIOTHI. OOLIECHPUHATON MHTErPAIbHON OIICHKOW CHCTEMHOTO PUCKAa MHBECTHIIUN B
WHOCTPAHHYIO LIEHHYIO OyMary sIBIsieTCS «CyBEPEHHBIM PEHTHHT» B WHOCTPAHHOH MM HAIMOHAJIBHOW BAIIOTE,
NPUCBOCHHBIN CTpaHe, B KOTOPOH 3aperucTpUpPOBAH HMHUTEHT, MEXIYHAPOIHBIMH PEHTHHIOBBIMH areHTCTBAMH
MOODY’S, STANDARD & POOR'S, FITCH IBCA, oagHako cieayeT UMETh B BHUJY, YTO PEUTHUHTH SIBISIEOTCS
JIUIIb OPUEHTHPAMH U MOTYT B KOHKPETHBIM MOMEHT HE COOTBETCTBOBATH PEAIbHOW CUTYAIHH.

B ciydae coBepiieHHs CAENIOK C MHOCTPAHHBIMHU JAEHO3UTAPHBIMH PACIHMCKAMH ITOMHMO PHCKOB, CBSI3aHHBIX C
SMHUTEHTOM CaMHUX PACIHCOK, HEOOXOAWMO YUUTHIBATb M PHUCKH, CBS3aHHBIE C SMHUTEHTOM IPEACTaBIISIEMBIX
JAHHBIMU PACTIMCKaMHU WHOCTPAHHBIX IIEHHBIX OyMmar.

B nacrosimee Bpemsi 3aKOHOJATENBCTBO pa3peliaeT pOCCUHCKUMU WHBECTOPAMH, B TOM YHCIIE HE SBIISIOUIMHCS
KBATU(UIIUPOBAHHBIMU, TPUOOPETEHHE JOMYIIEHHBIX K IyOJUYHOMY pa3MemieHnto W (WIn) yOIndHOMY
oOpamenuto B Poccuiickoit denepanuy HHOCTPaHHBIX LIEHHBIX OyMmar Kak 3a pyOexxoMm, Tak u B Poccun, a taxke
MIO3BOJISIET Y4ET MpaB Ha TaKWe IIeHHble OyMaru pOCCHUICKUMH JIENO3UTAPHAMH. MeXIy TeM, CYHIeCTBYIOT PUCKU
WU3MEHEHUs] PETyJATHUBHBIX MOJIXOJOB K BIAJCHHIO M OINEpalusIM, a TakXkKe K ydeTy IpaB Ha HHOCTPaHHBIE
(mHAaHCOBBIE MHCTPYMEHTBI, B PE3YJIbTAaTEe YEro MOXET BOZHUKHYTh HEOOXOJUMOCTD 10 UX OTUYXAECHHIO BOIIPEKU
Bammm miianam.

2.I1paBoBoii puck. [Ipu nproOpeTeHNN WHOCTPAHHBIX LIEHHBIX OyMmar HEOOXOAWMO OT/aBaTh ceOe OTYET B TOM,
YTO OHM HE BCEr/1a SIBJISIOTCS aHAJIOTaMH POCCUHCKHUX IIEHHBIX Oymar. B mobom ciydae, mpegocTrapiisieMble II0 HUM
npaBa v MpaBuiia X OCYIIECTBICHHUS MOTYT CYIIIECTBEHHO OTIIMYATHCS OT MPaB MO POCCUHCKUM IEHHBIM Oymaram.
BosMoxkHOCTH CyneOHOM 3amuThl NpaB 1O WHOCTPAaHHBIM IIEHHBIM OyMmMaraM MOTYT OBITh CYIIIECTBEHHO
OrpaHUyYeHbl HEOOXOOUMOCTBIO OOpallleHHss B 3apyOexHble cyAeOHble M NIPaBOOXPAHUTENbHBIE OPraHbl IO
YCTaHOBJIEHHBIM IIpaBWJIaM, KOTOPBIE MOT'YT CYIIECTBEHHO OTJIMYaThCs OT AeiicTByromux B Poccuu. Kpome toro,
NPY OTEpaIisiX ¢ HHOCTPAHHBIMH IIEHHBIMH OyMaraMu Bbl B OOJILIIMHCTBE CIIydaeB HE CMOXETE T0JaraThCsl Ha




3alIUTy CBOMX IIPAB U 3aKOHHBIX HHTEPECOB POCCUMCKUMHU YIIOJIHOMOUYCHHBIMU OpraHaMU.

Ilpu omeHke TIPaBOBOrO pPHUCKA HEOOXOAWMMO YYHUTHIBATh TAaKXKE OCOOCHHOCTH  HAJIOTOOOJIOKCHHS
COOTBETCTBYIOIIMX onepanuii. Onepanuu ¢ UHOCTPAHHBIMU (PMHAHCOBBIMU MHCTPYMEHTaMH U JIOXOJBI MO TaKUM
MHCTPYMEHTaM MOTYT MOAJICKATh HAJOTOOOJOXKEHUIO MO0 HMHOCTPAaHHOMY 3aKOHOJATENbCTBY, a B OTIEIBHBIX
ClIy4dasiX — Kak I10 POCCHICKOMY, TaK U I10 HHOCTPaHHOMY 3aKOHOAATENbCTBY. IHOCTpaHHBIE HAJIOTOBBIE [TPABUIIA
MOTYT CYILIECTBEHHO OTJIMYaThcsi OT poccuiickux. Kpome Toro, omepanmuy ¢ HHOCTPaHHBIMH (DMHAHCOBBIMH
MHCTPYMEHTAMH MOTYT OBITh CBS3aHBI C JONOJHHUTENHLHBIMH OOS3aHHOCTSIMH, HAalpUMEp IO IMPeJOCTaBICHUIO
OTYETHOCTH B HMHOCTPAaHHBIE HANOTOBble OpraHel. ClemyeT TakKe HUMETb B BUAY, YTO OTBETCTBEHHOCTh 3a
HapylLIeHHe HAJOrOBBIX 00A3aHHOCTEN 110 MHOCTPAaHHOMY 3aKOHOJATENIbCTBY, KOTOPOMY MOTYT IIOJYHUHATHCS Ballll
omepauu, MOXeT ObITh Bbllle, yeM B Poccun. Bam cienyeT BHHUMATenbHO O3HAKOMHUTBCS C HAJIOTOBBIMHU
NpaBUIIaMH, KOTOPbIe OYAyT MPUMEHSTHCS K BallUM ONEpalMsM JUIsl TOTO, YTOOBI OLEHHUTH, MOAXOMAAT U BaM
OIepaLuy ¢ THOCTPAHHBIMHU LIEHHBIMU OyMaramu.

3. PackpbiTHe HHpOpMaIun

Poccuiickoe 3aKk0HOAATENBCTBO JOMYCKAET PACKPBITHE UHPOPMAMKM B OTHOLICHUH MHOCTPAaHHBIX LEHHBIX Oymar
[0 IpaBWIaM, JEHCTBYIOLUIMM 3a pyOeXOM, U Ha aHIIMHCKOM si3bIke. OLIEHUTE CBOIO F'OTOBHOCTh aHAJIN3HUPOBATh
MHQOPMAIMI0 HAa AHIJIMACKOM f3bIKE, a TaKKe TO, HOHMMaeTe Ju Bbl oTiamums Mexny npuHATbIMH B Poccun
npaBuiIaMu (UHAHCOBOM OTYETHOCTH, MeXIyHApOIHBIMHU CTaHAapTaMH (PMHAHCOBOW OTYETHOCTH WJIHM MpaBUIaMU
(hMHAHCOBOI OTYETHOCTH, IO KOTOPBIM IIyOJUKYyeTCsl HHGOPMAaLUs SMUTEHTOM MHOCTPAaHHBIX LIEHHBIX OyMar.
Taxoke POCCHHCKHE OpraHu3aToOpbl TOProBIW M (Wix) OpOKepbl MOTYT OCYLIECTBISITH IMEPEBON HEKOTOPBIX
JOKYMEHTOB (MH(OpMAIKH), paCKpbIBAEMBIX WHOCTPAaHHBIM AMHUTEHTOM Ais Bamero yno6ctBa. B atom ciyuae
NEpeBOA MOKCT BOCIPHUHUMATHCA NUCKIIOYUTEIIBHO KaK BCIIOMOraTejibHasi I/IH(i)OpMaHI/Iﬂ K O(bI/IHI/IaJIBHO PAaCKpPLITBIM
JOKyMeHTaM (MH(opMaIny) Ha HHOCTPAHHOM s3bIKe. Beerna yunThiBaiiTe BEPOSTHOCTh OMIMOOK NEPEBOAYUKA, B
TOM YUCJIC CBA3aHHBIX C BO3MOXXHBIM PA3JIMYHBIM ICPEBOJOM OAHHX M TEX K€ MHOCTPAHHBLIX CJIOB U (bpa3 501040
OTCYTCTBHEM OOIIEHPUHSITOTO PYCCKOTO SKBHBAJICHTA.

Msl pekomenayeM Bam BHHMaTenbHO paccMOTPETh BOIPOC O TOM, SIBJSIFOTCS JIM PHUCKH, BO3HUKAIOIIME IPH
NpruoOPETeHUH HMHOCTPAaHHBIX LIEHHBIX OyMmar, npuemieMbeiMu i Bac ¢ yuetom Bammx WHBECTUIIMOHHBIX Lienei
U (puHaHCOBBIX BO3MOXKHOCTEH. JlaHHbII paznen Jleknapannu He UMeEeT CBOCH IIeTbio 3aCTaBUTh Bac oTkazaTbcs
OT OCYHICCTBJICHUA TAKHUX OHepaHHﬁ, a MpHu3BaH IIOMOYb Bam OLCHUTHL MX PHUCKU U OTBCTCTBCHHO HOHOﬁTH K
pelreHuto Bompoca o BbiOope Barieli WHBECTHUIIMOHHON CTpaTeTWH W YCJIOBHU AoroBopa ¢ Bammm bpoxepom.
Yb6enurech, 4TO HaAcTOANMNA paszfmen Jlekmapanuu O PUCKaX IMOHATEH BaM, M IPU HEOOXOIUMOCTH IOIYYUTE
pa3psAcHeHHs y Bailero bpokepa Wi KOHCYJbTaHTa, CIIENUATU3HPYIOIIErocs Ha COOTBETCTBYIOIIUX BOIPOCAX.
XII. Pucku, cBA3aHHbIE ¢ cOBEPLIEHHEM MAPKUHAJIBHBIX U HENOKPBITHIX CAET0K

Lenp HacTosmero paszgena Jlexiapanun — NperocTaBUTh BaM WHGOPMALMIO 00 OCHOBHBIX PHUCKaX, ¢ KOTOPBIMHU
CBSA3aHbI Map)KUHAJIBHBIE CHENKH (TO €CTh CJIEJNKH, MCIIOJIHEHHE KOTOPHIX OCYILIECTBISETCS C MCIOIb30BAHHEM
3a€MHBIX CPE/ICTB, NPEAOCTABICHHBIX BpoKepoM) M HETIOKPBITHIE CHEJIKU (TO €CTh CACIKH, B PE3yJIbTaTe KOTOPHIX
BO3HMKAET HETOKPHITAas MO3ULMSA — JUIS UCIIOJHEHHs 0053aTeNbCTB M0 KOTOPHIM HAa MOMEHT 3aK/IIOUEHHUS CHIEIKH
MMYIIECTBA KJIMEHTa, epeJaHHOro bpokepy, HEIOCTaTOYHO € YYETOM HHBIX PaHee 3aKJIFOUYEHHBIX CAEIOK).
,Z[aHHBIe CACIIKH IIOAXOAAT HE BCEM KIIMCHTaM. HOpMaTI/IBHBIe AKTBl OTI'paHUYMBAIOT PUCKH KIHUCHTOB II0
Map>XHHAIBHBIM W HETOKPBITBIM CJEJKaM, B TOM YHCIE PEryJupys MakCHUMaJbHOE «IUI€Y0» — COOTHOLICHHE
0053aTeNbCTB KIMEHTA 110 3aKJII0UEHHBIM B €r0 MHTEpecax CAeNKaM M MMYIIEeCTBa KJIMEHTa, IpeJHa3HaueHHOrO
JUTSL COBEPIICHUS C/ICIOK B COOTBETCTBUU C OPOKEPCKUM JOTOBOpPOM. TeM He MeHee JaHHbBIe CHIENKH MOAXOMIST He
BCEM KIJIMEHTaM, [TOCKOJIBKY CONPSIKEHBI C TOMOJHUTEIbHBIMU PUCKAMH U TPEOYIOT OLIEHKH TOT0, TOTOBBI JIU BBl HX
HECTH.

1.PoiHounblii puck. Ilpu cormacum Ha coBeplieHHE MAap)KMHAJIBHBIX W HEMOKPBITHIX CIENOK BBl JIOJKHBI
YUUTBIBATh TOT (AKT, YTO BEIWYMHA IOTEPh B Cllyyae HEOJAronpHATHOIO AJISl BAILIETO MOPTQeEs ABUKEHUS PIHKA
YBEJIMUMBACTCS IPH YBEIMUEHUH «ILICHa».

[TomMumo 001IETO0 PHIHOYHOTO PUCKA, KOTOPBIH HECET KIMEHT, COBEPIIAIONINI OTepalui Ha phIHKE [IEHHBIX OyMmar,
Bbl B CiIyda€ COBCPIICHUA MapKMWHAJIbHBIX W HCEIOKPBITBIX CACIIOK 6YJICTC HECTHU PUCK H66HaFOHpI/I${THOFO
M3MEHEHHUS! LEHbl Kak B OTHOLICHWH LEHHBIX Oymar, B pe3yJjbTaTe NPUOOPETeHHS KOTOPHIX BO3HUKIA HIIH
YBECINYWIACh HETIOKPBITad IMO3ULHMA, TaK U PUCK B OTHOLICHHWU aKTUBOB, KOTOPBIC CIIyXKaT oOecIieueHneM. HpI/I
9TOM, B CJIy4da€ €CJIM HCIIOKPhITAs IMO3UIIMA BO3HUKIIA WM YBCIIMYUIIACh B PE3YJILTATEC IMMPOJAXXKU HECHHBIX 6yMar,
BeJIMYMHA YOBITKOB HUUEM HE OrpaHMuYeHa — Baul Oyzaere o0s3aHbl BepHYTH (1mepenars) bpokepy LeHHble Oymaru
HE3aBHCUMO OT U3MEHEHUS UX CTOUMOCTH.

HpI/I COBCPUICHNHN MApPXUHAJIBHBIX MW HCEIOKPBITBIX CACJIOK Bbl OOJKHBI YYHUTBIBATb, YTO BO3MOXXHOCTH
pacropsK€HUA aKTUBaAMU, ABJIAIONIUMUCA oOecIileueHneEM 110 TaKUM caciikaM, OrpaHU4cHa. I/IMyIIIeCTBO (qaCTB
MMYILIECTBA), IPUHAJIeKAIIEe BaM, B Pe3yJIbTaTe COBEPLICHUS Map)KUHABHON MM HEITOKPBITON CIETKH SIBIISETCS
obecriedyeHneM HCTIONHEHHS 0053aTeNbCTB Tepesi OPOKEPOM M BO3MOXKHOCTh PACIIOPSIKEHUST UM MOXET OBITh




OrpaHMYEHa BIUIOTH JO IIOJIHOTO 3alpeTa COBEPIICHHS C HHUM Kakux-THOo caenok. Pasmep obecreueHns
U3MEHSETCSl B IOpAAKE, IPEAyCMOTPEHHOM JOrOBOPOM, M B pe3ylbTaTe Bbl MOXET€ OBITh OIpaHUYEHBl B
BO3MOXXKHOCTU PACHOPSDKATbCA CBOMM HMYIIECTBOM B OOJIbIICH CTENEHH, YeM IO COBEPLICHHS MapKHHAIBHOU
(HETIOKPBITOMN) CIACTIKH.

Taxoke HEOOXOJUMO y4eCTh BO3MOXKHOCTh NPUHYAMTEIBHOTO 3aKphITH mo3uiuu. HeGnaronpusTHoe U3MeHEHHE
LICHbl MOKET IPHUBECTH K HEOOXOAMMOCTH BHECTH J[OIOJIHUTEIbHBIE CPEACTBA UL TOTrO, 4TOOBI IPUBECTU
o0ecriedeHne B COOTBETCTBUE C TPEOOBAaHMSIMU HOPMATHUBHBIX aKTOB M OPOKEPCKOTO AOrOBOPA, YTO TOJKHO OBITH
CHETaHO B KOPOTKUI CPOK, KOTOPbIM MOKET OBITh HemocTaTodeH Al Bac. HopmaTuBHBIE akThl M YCIIOBHS
OpOKEpPCKOro JOroBOpa MO3BOJSIIOT Opokepy Oe3 coryacusi «IpUHYAWTENBHO 3aKPBITh IO3UIMIO», TO €CTh
npruoOPECTH IIEHHBIE OyMaru 3a cyeT BallluX JICHEeXHBIX CPEJCTB WM MPOJAATh Ballld LIeHHbIE OyMarn. OTO MOXET
OBITH CIIEJIaHO IO CYIIECTBYIOIIMM, B TOM YHCJIE HEBBITOJHBIM, IICHAM W HPUBECTH K BO3HUKHOBEHHUIO y Bac
yObITKOB. [IpHHYIUTENBHOE 3aKPBITHE MO3ULUK MOKET OBITh BBI3BAHO PE3KUMH KOJICOAHUSIMH PHIHOYHBIX LIEH,
KOTOpbIe TIOBJIEKIN YMEHBIIEHHE CTOMMOCTH Ballero Moptdens Hwke MUHMUMabHOW Mapku. [IpuHyaurensHoe
3aKpBITUE TO3UIHUU MOXKET OBITh BBI3BAHO TPEOOBAaHHSAMH HOPMATHBHBIX aKTOB WM BHECEHHEM OpOKEpPOM B
OTHOCTOPOHHEM IMOPSIIKE H3MEHEHHWH B CHHMCOK LEHHBIX OyMmar, KOTOpble MOTIYT ObITh OOecneueHueM IO
HETOKPBITHIM MO3ULUAM.

[IpunynutenpHOEe 3aKpBHITHE MOXKET OBITh BBI3BAHO W3MEHEHHWEM 3HAYCHUH CTABOK PHUCKA, PaCCUUTHIBAEMBIX
KJIMPUHIOBOM oOpraHuzanuedl W (WIM) HCHONb3yeMbIX bBpoOKepoM B CBS3M C YBEIMYEHHEM BOJIATHIIBHOCTH
COOTBETCTBYIOIIMX LIEHHBIX OyMar. Bo Bcex 3TuX citydasx NPUHYIUTEIbHOE 3aKPBITHE NO3UIUH MOKET IPUYUHHUTD
BaM 3HAYMTENbHBIE YOBITKM, HECMOTPS Ha TO, YTO TMOCIE 3aKpPBHITUS TMO3UIMKA U3MEHEHHUE LIeH Ha (PUHAHCOBBIC
WHCTPYMEHTBI MOXET HPUHSTH OJaronpuATHOE JUIsl BAC HaNpaBJieHUE, U BBl MOMYYHIN OBl JI0XOJ, eciu Obl Balia
No3uLMs He ObuIa 3aKphiTa. Pasmep yka3zaHHBIX yOBITKOB IIPH HEOIArONpHsATHOM CTEUEHHH OOCTOATEIBCTB MOXKET
MPEBBICUTH CTOMMOCTH HaXOJISIIKMXCS Ha BallleM CUETy aKTHBOB.

2.Puck JmMKBUAHOCTH. Eciy BenmWYMHA HEMOKPHITOH MO3WIMU IO OTHACIBHBIM I[IEHHBIM OyMaram sIBIsieTCS
3HAYUMOW B CpPaBHEHHWU C OOBEMOM COOTBETCTBYIOIIMX IICHHBIX Oymar B CBOOOJHOM oOpalieHWu u (WIH) B
CpaBHEHHMHU C 00BEMOM TOPrOB Ha OPTaHM30BAHHOM PBIHKE, PUCK JIMKBUIHOCTH IIPYU COBEPLICHUH MAPKUHATIBHOM 1
HETIOKPBITON CHENKH yCHIuBaeTcsi. TpyaHOCTH ¢ mpuoOpeTeHHeM WM MPOAaXKeH aKTHBOB MOTYT IPHUBECTH K
YBEITMUEHUIO YOBITKOB TI0 CPAaBHEHUIO C OOBIYHBIMH CHACIKAMH. AHAJOTMYHO HEOOXOAWMO YYHUTHIBATDH
BO3PACTAIOLINNA PUCK JTUKBUIHOCTH, €CIIM 00ECIICYeHHUEM Balllel HEMOKPBITON MTO3ULIUH SIBJISIOTCS LICHHBIE Oymaru
W 7151 3aKPBITHSL HETIOKPBITON MO3UIIMK MOXET MOTPeOOBaThCs pealn3anus CYHIECTBEHHOTO KONIWYECTBA IIEHHBIX
Oymar. Bammu mopydeHusi, HampaBlIeHHBIE HA OTpaHUYEHHE YOBITKOB, HE BCETJla MOTYT OTPAaHMYUTH MOTEPH [0
MPENIOIaraéMoro ypoBHS, Tak KaKk B pPaMKaxX CKJIaJbIBAlOIICHCS Ha PBIHKE CHUTyallud MCIIOJHEHHUE TAaKOTO
MOpPYUYEHUS 110 YKa3aHHON BaMM LIEHE MOXKET OKa3aThCsl HEBO3MOYKHBIM.

MsI pekoMeHlyeM BaM BHHMATEIbHO PAacCMOTPETh BOMNPOC O TOM, SBISIFOTCS JIM PHUCKH, BO3HUKAIOIIUE IPHU
MIPOBEJCHUH Map>KUHAJIBHBIX U HEMOKPBITHIX CAEIOK NMPUEMIIEMBIMH I Bac ¢ YYETOM BalllMX MHBECTULMOHHBIX
nened u GpUHAHCOBBIX BO3MOXKHOCTeH. [laHHbI pasmen Jleknmapanuu He WMEEeT CBOEH IENBI0 3aCTaBHUTH Bac
OTKa3aThCsl OT OCYIIECTBIICHHS TaKHX OMepaliii, a MpU3BaH MOMOYb BaM OLIEHUTh MX PUCKH U OTBETCTBEHHO
MOJIOMTH K pElIeHHI0 BOIpoca O BBIOOpE Ballle MHBECTHUIIMOHHOW CTpaTerMyd W YCIOBHM JOTOBOpa C BalllUM
BpokepoMm. YO6enutech, uTo HacTosimuii paszmen Jleknapanuu O pUCKax IHOHSATEH BaM, U IPU HEOOXOAMMOCTH
MOJTyYUTE pa3bsiCHEHHS y Ballero bpokepa WM KOHCYJbTAaHTA, CIEIHANM3HPYIOIIETOCs Ha COOTBETCTBYIOIIUX
BOTIpOCax.

X1 Pucku, csizanHble ¢ npumMeHenuem UTC

1.IlpoBeneHre TOProBbIX ONEpanMii ¢ HCIOJIb30BaHHMEM HH(OpMarroHHO-ToproBeix cucrteM (UTC) ceszano c
HaJIMYHEM CIIEIYOIINX PHCKOB:

-TEXHUYECKHE PUCKHU, CBA3aHHBIE C HEHCIIPABHOCTHIO 000pynoBanus, cooes B padore UIC mpobiemsl ¢ KaHAIaMH
CBSI3W BJHEprocHaOkeHWeM W T.A.). B pesynprare peannszanuu JaHHBIX PHCKOB, I10Ja4a IOPYYEHHS MOXKET
OKa3aThCS HEBO3MOXKHOM WJIM HE MCIIOJHEHO ITOJIHOCTBIO WMJIM HCIIOJIHEHO HE B COOTBETCTBHU C yKa3aHHUSIMH
Knuenra;

-pUCK HECAaHKIIMOHMPOBAHHOT'O JOCTYIA TPEThHX JInI K PaboueMy MecTy moJb30BaTes;

- PHCK HAIMYHSL 3aJIEPIKKH 110 BpeMeHU oToopakeHus B UTC maHHBIX (MHPOpMAIIH);

-pUCK COBEpIIeHHs OMIMOOK MpH Iojaye MOPYUYCHHS, B TOM YHCIIE TI0 MPUYHUHE HEJOCTATOYHOTO 3HAHUS MOpsIKa
skcrryaTai UTC mim HETOCTaTOYHBIX HaBBIKOB;

-BO3MOJKHBIE OTrpaHHMYeHusi 1mo ucnonb3oBaHuio Kimentom uepes UTC ero aktuBoB B NOJIHOM o0BeMe (IpH
HAIMYUH 32/I0JDKEHHOCTH Tepe]l bpokepoM 1 HaTu4ny MapXUHAIBHBIX TIO3UIIMN) U APYTHE PUCKH.

2.B cimyuae BbiOOpa Kimentom opHoBpemenHo nByx WMTC  npu momadye [lopydenuit Bpoxepy Kiument
MOJBEPraeTcsl JOMOJHUTEILHBIM PUCKaM, O0YCIOBIEHHBIM TEXHUYECKHMH OCOOCHHOCTSIMH (DYHKIHOHHUPOBAHHUS
NTC npu ux coBMECTHOM NMpHMEHEHHUH (TIOJIHOE B3aWMOJEHUCTBUE MEXIy paszpaborunkamu pasznmdHbeix UTC He




BCETr/ia BO3MOJKHO), YTO MOXKET IIPUBECTH K BEPOSITHOCTH COBEPIICHHUS MPH ONPEIETICHHBIX YCIOBUIX B MHTEpecax
Knnenta HexoHTpomupyeMsix bpokepom caenok (MOKyIKy HEeHHBIX Oymar mpu oTcyTcTBHH Y KieHTa JeHeXHBIX
CPEICTB HJIM MPOJaKH IIEHHBIX Oymar, KoTopsIMU KilneHT He pacrmojaraet, B TOM YHCIE, C HAPYIIEHUEM YCIOBHUS
COBEPILICHUS MaPKHUHAIBHBIX clIesIOK. C 1eIbi0 UCKITIOYEHUS MOJ0OHBIX pUCKOB Bpokep MMeeT mpaBo orpaHNuuBaTh
BO3MOkHOCTh Tofaun 4depe3 UTC 3asBok 0Oe3 momomHuTenbpHOTO yBenomieHus Kimenta, omHako bpokep He B
COCTOSTHHH TTOJTHOCTBHIO HCKITFOYHTH BCE BOSHHUKAIOIINE pUCKH. KIIMEeHT MprHHUMaeT yKa3aHHbIE BBIIIE PUCKH Ha ce0s,
a TaKKe OCO3HAET M COIallaeTcs, YTo B clydyae uX peanusanuu, bpokep moxeT coepmuth no cuety Kimenta
caenky 6e3 mopydeHus KimeHTa cuenpio ycTpaHeHHS HapyIIeHHH 3aKOHOAAaTeIbcTBa. KITMeHT HeceT pUCK JTF0OBIX
HeOIarONpUATHBIX TTOCJIECTBHA, BEI3BAHHBIX ITEPEUNCIIEHHBIMHA BBIIIE OOCTOSATEIHCTBAMH H CIACITKAMHU.
3.CymiecTByeT pucK BO3HMKHOBEHHUS cOoeB B TC, BBI3BaHHBIX HEMOJAIKaMH TEXHUYECKHUX CPEICTB, COOSIMHU
o0opynoBaHMsl, OIIMOKaMH B PabOTE HCMOIB3YEMBIX MPOTPaMMHBIX KOMIUIEKCOB, MPOYMMH HEIITaTHBIMH
CUTyalMsIMH, B T. 4. BEIyIIMMH K MPUOCTAHOBKE TOProB Ha HeomnpeneneHHoe Bpems. IIpu stom Bpokep, a Takxke,
KaK MPaBWJIO W TPETHH JIMIa, B pabOTe YbMX CHCTeM Hpom3olen co6oii (OprannzaTopsl TOProBiiv, KIUPUHTOBEIE
OpraHu3alyy, pacyeTHbIC ACMO3UTAPUH, TEXHUIECKUE LIEHTPHI U T. [1.) HE HECYT OTBETCTBEHHOCTH U HE BO3MEILACT
yobITkH KimeHTa, BhI3BaHHBIE YKa3aHHBIMH OOCTOSITEIHCTBAMH, HEBO3MOJKHOCTHIO HANPaBUTh (OTMEHUTH HWIIH
M3MEHUTH 3a5BKy) B TC, moirydeHneM ncKkaxeHHOH HH(POPMAIH WIIK HEBO3MOXKHOCTBIO €€ TIONyUEeHHSL.

4.Ilpu nomaue Knuenrom Ilopyuenus Ha chenky ¢ LIb mo «mmo peIHOYHOM LieHE» MMEETCS PUCK HCTIOJHEHUS
MOPYYEHHsI IO LEHE, CYIIECTBEHHO OTJIMYAIOLIEHCS OT LEHbl NPEAIIECTBYIOIIEH MOMEHTY MOAAYU MOPYYECHUS.
[TepeueHs prCKOB HE SBISAETCS HCUEPITHIBAIOIIAM B BUAY MHOT000pa3us CUTyalHid, KOTOPbIE MOTYT BOSHHKATh MTPH
npumeneHun UTC u 3akimoueHnn cieaok B TOProBeIX cucTeMax.

Yuumoiean svtuueusnoscennoe, mvt pekomenoyem Bam enumamensHo paccmompents 60RPOC 0 MOM, AGIAAIOMCS
U GblULenepeyUCIeHHble PUCKU, 603HUKAIOWUE RPU NPOBeOeHUU ONEPAUUIl HA POCCUIICKOM (POHO060M PbIHKeE,
npuemaemvimu 015 Bac ¢ yuemom Bawiux uneecmuyuoHHbIx yeneii u puHancosvix 6o3moxncnocmeii. /lannan
Jlexnapauyus ne umeem ceoeii uenvto 3acmasums Bac omkazambca om ocywecmenenus maxkux onepayuil, a
npuzeana nomouv Bam ouenums pucku u omeemcmeeHHO nOOOUMU K peuteHUI0 60npoca o evioope Bawei
UHGECMUYUOHHOI cmpamezuu u yciosuii 002060opa ¢ bpoxkepom. Yoeoumecs, umo nacmoawasn «/leknapayusn
0 PUCKAX, C6A3AHHBIX C OCYW|eCHGIEHUEeM Onepayuil Ha poIHKe WeHHbIX Oymazy nouamna Bam, u npu
HeobXxo0umocmu noayuume pazvacHenus y eauiezo bpoxepa unu Koncyrvmanma, cneyuanuszupyouezocs na
COOMEEMCMEYIOU{UX 80NPOCAX.

"JlekJapauusi 0 PHCKaxX, CBS3aHHBIX C OCYLIECTBJeHHEM OINepanuii Ha pbIHKe LEHHbIX 0ymMar» MHOI0
NMPOYUTAHA U NOHATA. 51 0CO3HAI0 peasibHbIe PUCKU NIPU NPUHATHHA MHBECTULMOHHBIX peleHuii" .

Kmnent / / JlaTa O3HAKOMJICHHS:




