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Jexsapauus 00 00IMX pUCKAX,
CBSI3AHHBIX C OCYIIECTBJICHHEM ONepanuii Ha pbIHKe LIEeHHbIX Oymar

Hacrosimas Jlexnaparust 00 001X puckax, CBsI3aHHBIX C OCYILIECTBICHHEM OINEepaLnii Ha PhIHKE
LIEHHbIX OyMar (fajee o TekcTy HacTtosuiero [Ipunosxxenus — Jleknapanyst) sBiasieTcs HeOTbeMIIEeMON
yacTeio CornameHust 0 OpokepckoM 00CITy>)KHBaHUH, 3aKIF0UeHHOro Mexxy Bamu kak Kinmenrom n
OO0111eCTBOM € OrpaHUYEHHOM OTBETCTBEHHOCThIO M HBecTHIIMOHHAs komnanus « Tpenn» kak bpoke-
poM (nanee — bpokep) u coliepKUT B cede orncanne 00X PUCKOB, BOSHUKAIOIIUX ITPH COBEPIICHUN
olnepauuii Ha pelHKe IIeHHbIX Oymar. Hacrosimas /lexknapanus coctaBieHa Ha OCHOBaHHM JIEHCTBYIO-
mux CTaHaapToB MpohecCHOHAIBHON JesITeIbHOCTH Ha PhIHKE HEHHBIX Oymar, yrBepkaeHHbIx Co-
BeToM upekTopoB HAYDOP 18.02.2015 (c nuzmenenusmu, yreepxkaéaabivu 20.10.2016), wienom
KOTOpoH siBiisieTcs bpokep.

Llenp HacTosel Jleknapanuu — npenoctaBuTh Bam nHpopMmaliiio 06 OCHOBHBIX PUCKaX, CBA-
3aHHBIX C OCYIIECTBICHHUEM OIepaliil Ha ppIHKE IIeHHBIX Oymar. OOpaiaem Baie BHuMaHue Ha To,
yT0 Hacrosmas Jlekmapanus He pacKpbiBaeT HHPOpPMALKI0 000 BCEX PUCKaxX Ha PHIHKE IIEHHBIX Oy-
Mar BCJI€ACTBHE pa3HOOOPa3Usl BOSHUKAOLIMX HA HEM CUTYallUi.

Jexnapanus npussaHa noMo4b KiMEeHTy NOHATh PUCKH, CBSI3aHHBIE C HNHBECTUPOBAHNEM B IICH-
Hble Oymaru, onpeAeauTb UX MPUEMIIEMOCTb Ul ce0sl, pealbHO OLEHUTh CBOM (DHAHCOBBIE LIEJIN U
BO3MO>KHOCTH.

B obmiem cmbiciie puck npeacTaBiIseT co00i BOZBMOXHOCTh BOSHUKHOBEHHUS YOBITKOB MPHU OCY-
IIECTBJICHUU (PMHAHCOBBIX OMEpalMii B CBA3HM C BO3MOXKHBIM HEOJIaronpHUsITHBIM BIUSHUEM Pa3HOTO
pozna ¢gaxTopoB. Hike — OCHOBHBIE PUCKH, C KOTOPBIMU OyIyT CBsi3aHbl Bamiu onepanuu Ha peIHKe

LIEHHBIX OyMmar.

|. CucremHblii puck

OTOT PHUCK 3aTparvBaeT HECKOIBKO (DMHAHCOBBIX MHCTUTYTOB U MPOSBISIETCS B CHMXKEHUHM MX
CHOCOOHOCTH BBINOJIHATH CBOU (pyHKIMH. B cruty OosbIIoi cTerneHu B3auMoIeHCTBHS U B3aUMO3a-
BUCUMOCTH (PMHAHCOBBIX HHCTUTYTOB MEXIY COOOH OIleHKa CUCTEMHOTO PHCKA CI0XKHA, HO €ro pe-

al3anusda MOXKET IMMOBJIMATh HA BCEX YHACTHHUKOB CbI/IHaHCOBOFO PBIHKA.

Il. PoIHOYHBII pucK
OTOT PUCK MPOSIBISIETCS B HEOIAronpuaTHOM HW3MEHEHUHU IIeH (CTOMMOCTH) MpUHAJIeKAIINX
BaMm ¢nHaHCOBBIX HHCTPYMEHTOB, B TOM YHCJIE U3-3a HEOIArONpUATHOTO U3MEHEHUSI TOJIUTHYECKON
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CUTYaIliH, Pe3KOH JIeBaIbBAIlUU HAIIMOHAIBHON BATIOTHI, KPU3HCA PBIHKA TOCYIAPCTBEHHBIX JIOJITO-
BBIX 00s13aTeNbCTB, OAHKOBCKOTO M BAIIOTHOTO KPHU3UCa, OOCTOSITENLCTB HEMPEOJOTUMOM CHITBI,
IJIABHBIM 00pa30M CTUXHIHOTO M BOCHHOI'O XapakTepa, U KakK CJICJICTBUE, MPUBOIANT K CHHYKCHHUIO
JIOXOJHOCTH WJIH JIa)Ke YObITKaM. B 3aBHCHMOCTH OT BBIOpAHHOW CTPATETMU PHIHOYHBIN (IIEHOBOM)
PHUCK OyZIET COCTOATH B YBEIHMUEHUH (YMEHBIIIEHUH ) IICHBI (PUHAHCOBBIX HHCTPYMEHTOB. BBI TOKHBI
OTJIaBaTh ce€0€ OTYET B TOM, YTO CTOMMOCTb MPUHAIISKAIUX BaM (UHAHCOBBIX HHCTPYMEHTOB MO-

JKCT KaK paCTH, TaK U CHUIKATHCA, U €€ POCT B MIPOIIJIOM HE 03HAYACT €€ pOCTa B 6yI[yIJ.[CM.

CJ'IeI[yeT CIicouaJIbHO O6paTI/ITB BHHMAaHHE Ha CICAYIOIIUE PIHOYHBIC PUCKU:

1. BantoTHsIi puck

BantoTHbIi puck nposiBisieTcss B HEOIaronpusaTHOM U3MEHEHUH Kypca pyOJisi 10 OTHOLIEHHUIO K
MHOCTPaHHON BaloTe, MPU KOTOpOM Baim 10X0zbl OT BiafeHus (PUHAHCOBBIMH MHCTPYMEHTAMHU
MOTYT OBITh MOJABEPTHYTHI HH(MISIIMOHHOMY BO3JCHCTBUIO (CHIKEHHIO pEabHON MOKYNaTeIbHON
CIIOCOOHOCTH ), BCJIEICTBUE Yero Brl MokeTe MOTEpATh 4acTh 10X0/a, a TAKXKE MOHECTH yObITKH. Ba-
JIOTHBIN PUCK TaKXKe MOKET IPUBECTH K MU3MEHEHHIO pa3Mmepa 00s3aTeiabCcTB 0 (PMHAHCOBBIM MH-
CTpPYMEHTaM, CBSI3aHHBIM C UHOCTPAHHOM BaJIOTON MJIM MHOCTPAaHHBIMU (PMHAHCOBBIMU MHCTPYMEH-

TaMH, YTO MOKET IIPUBCECTH K y6I)ITKaM HJIU K 3aTPYAHCHHUIO BO3BMOKHOCTHU PACCUUTBIBATLCS 11O HUM.

2. [IpouieHTHBIN pUCK

[TposiBnisieTcss B HEOIArOMPUATHOM M3MEHEHHH MPOIICHTHON CTaBKU, BIUSIOUICH Ha KYpCOBYIO
CTOMMOCTh OOJMranuii ¢ GUKCHPOBAHHBIM J0XO0J0M. [IpOIIEHTHBIN PUCK MOXKET OBITH 00YCIIOBIICH
HECOBIIAJIEHUEM CPOKOB BOCTpeOOBaHUS (TTOTAIICHUsT) TPEOOBaHMI M 0053aTENbCTB, a TAK)KE HEO -

HAKOBOM CTEIEHBIO N3MEHEHMS IMPOLCHTHBIX CTABOK I10 Tpe60BaHI/I$IM U 00513aTEIbCTBAM.

3. Puck GaHKpOTCTBA SMHUTEHTA aKIU
[TposiBnisieTcst B pe3KOM IMaJICHUH IIEHBI aKIHi aKIIHOHEPHOTO 00IIecTBa, MPU3HAHHOTO HECOCTO-

ATCJIBHBIM, WJIX B IIPEABUACHUU TaKOl HECOCTOSATEILHOCTH.

Jlist Toro 4ToObI CHU3UTH PHIHOYHBIN PUCK, BaM ciiegyeT BHUMATEIbHO OTHECTHCH K BBIOOpPY U
nuBepcuUKauy (PUHAHCOBBIX HHCTPYMEHTOB. KpoMe Toro, BHUMaTeIbHO 03HAKOMBTECH C YCIIOBH-
sMu Barero B3aumoneiictsust ¢ bBpokepom [uist TOro, 4To0bI OLIEHUTH PacXoJibl, C KOTOPIMU OYIyT
CBSI3aHBI BIIaJICHHUE U Ollepaluu ¢ GUHAHCOBBIMU HHCTPYMEHTaMU U YO€IUTECh, B TOM, UYTO OHH IIPHU-

emiieMbl 1019 Bac v "He aumarot Bac oxxnmaemoro Bamu noxona.



I11. Puck JUKBUAHOCTH

DTOT PUCK MPOSIBISIETCS B CHUKEHUH BO3MOKHOCTH PEaTU30BaTh PHMHAHCOBBIC MHCTPYMEHTHI T10
HEO0OXOIMMOM IIeHe U3-3a CHIDKECHHSI CITpoca Ha HUX. JIaHHBIM pUCK MOXKET MIPOSIBUTHCS, B YACTHOCTH,
MIPU HEOOXOIUMOCTH OBICTPOH MPOaaku (UHAHCOBBIX MHCTPYMEHTOB, B YOBITKaX, CBS3aHHBIX CO
3HAYUTEIBHBIM CHHKEHUEM UX CTOMMOCTH.

BcenencrBre cCHIDKEHUS JIMKBUIHOCTH LIEHHBIX OyMar MOXET CO3JaThCsl CUTYyaIusl, TP KOTOPOi
HEBO3MOXKHO Oy/IeT UCIIOJHUThL COOTBETCTBYIOIIEe opydeHre KimenTa B moiHoM o0beme u(uim) B

YCTAaHOBJICHHBIC CPOKH.

IV. KpeauTHblii puck
OTOT PUCK 3aKIIOYAETCS] B BO3SMOXXHOCTH HEBBIITOJHEHHUS KOHTPAKTHBIX M MHBIX 0053aTENbCTB,

IMPUHATBHIX Ha cebs APYTUMHU JIMIaMU B CBA3HU C Bammivm OorcpanusMu.

K 4ncny KpeIUTHBIX pUCKOB OTHOCATCS CIEAYIOIINE PUCKHU:

1. Puck nedonrta no obauranusM U MHBIM JOJITOBBIM [IEHHBIM OyMaram
3aKir04aeTcsi B BO3MOKHOCTH HETIaTeKeCIIOCOOHOCTH IMUTEHTA IOJITOBBIX IIEHHBIX OyMar, 4To

MPUBCACT K HCBO3MOKHOCTH UJIM CHUKCHHUIO BEPOATHOCTU IOTaCUTh €€ B CPOK U B ITOJIHOM o0BeMe.

2. Puck koHTpareHTa

Puck koHTpareHTa — TPEThero JIMLa NPOsIBIIETCS B PUCKE HEUCIIOJHEHUS 0053aTeNNbCTB Nepe
Bamu unu BpokepoM co cTOpOHBI KOHTpareHToB. bpokep 10iKeH NpuHUMaTh MEPHI IO MUHUMHU3a-
IIUM pUCKAa KOHTPAreHTa, OJIHAKO HE MOYKET UCKIIIOUUTH €ro MOJIHOCThI0. OCOOEHHO BBICOK PHUCK
KOHTpareHTa MpH COBEpIICHUH OIepaluii, CoBeplIaeMbIX Ha HEOPraHM30BAHHOM pBIHKE, 0e3 yua-
CTHsI KJIMPUHTOBBIX OpPraHU3allUii, KOTOpble MPUHUMAIOT Ha ce0sl PUCKM HEHCIIOJNHEHMs 00s13a-
TEJIbCTB.

Bbl nosmkHBEL 0TI@BaTh ceOe OT4YET B TOM, 4TO x0T bpokep aeiictByer B Bamux unrepecax or
CBOETO MMEHH, PUCKHU, KOTOPHIE OH IPUHUMAET B PE3yJbTaTe TAaKUX ACHCTBHUH, B TOM YHUCIIE PUCK
HEHCIIOJIHEHUSI MJIM HEHAJISXKAIIero HMCIOJIHEeHUs 00s3aTeNbCTB TPEThUX JHIl nepel bpokepom,
Hecere Bel. BaMm ciexyer uMeTs B BUZy, UTO BO BCEX CiIy4asx JICHEKHbIE cpencrBa Knuenra xpa-
HATCS Ha OAHKOBCKOM c4eTe, U Bbl HeceTe puck OaHKpOTCTBa OaHKa, B KOTOPOM OHH xpaHsTcs. Orre-
HUTE, TJie UMEHHO OYIyT XpaHUThCs nepeaannbie Bamu bpokepy akTiBBI, rOTOBBI JIn BbI ocyiecTs-

JATBh OIICpall BHE HCHTpaHHSOBaHHOﬁ KHHpI/IHFOBOﬁ I/IH(I)paCTp}IKTypBI.

3. Puck HeucnonmHeHus o6s3aTenseTB nepen Bamu bpokepom



Puck nHencnonHenus bpokepoM HEKOTOPBIX 0053aTENBCTB Nepen Bamu sBisieTcss BUIOM pUCKa
KOHTpareHTa.

3aKOHOJATEILCTBO TPEOyeT XpaHUTh JACHEXKHbIE CpelcTBa bpokepa u JeHEXHbIE CPECTBA €ro
KnuneHToB Ha pa3HbIX OaHKOBCKUX cyeTax, Onarojaps 4eMy OHH 3allUILIEHbI B Clydyae OaHKpOTCTBA
Bpokepa. Onnako 00bIYHO AeHEKHbBIE cpecTBa KinenTa xpansaTcst Ha 0aHKOBCKOM CYETE BMECTE C
JICHEeKHBIMH CPEJCTBAMU APYruX KIIMEeHTOB ¥ MO3TOMY HE 3alIUIIEHBI OT 0OpaIIeHHsI B3bICKAaHHS IO
noaram apyrux Kmuenrtos. /s Toro 4To0bl HCKIIOUUTH 3TOT PUCK, BBl Moxkete TpeboBath oT bpo-
Kepa XpaHWUTh Balm neHeKHble CpellcTBa Ha OTAEIBHOM CUETE, HO B 3TOM cilydae bpokep Moxer
YCTaHOBUTBH JOIOJHUTEIBHOE BO3HATPAKICHUE.

Oco0oe BHUMaHHE ClIeyeT Takke 00paTUTh Ha IpaBo bpokepa ucnonabzoBaTe Bamu cpencrsa.
Ecnu Cornamenune o 6pokepckom o0OCIyXKUBaHUU pa3periaeT bpokepy ucnoib3oBars Bamm cpen-
CTBa, OH BIIPaBe 3a4MCIATh X Ha OAHKOBCKUH CYET, IpeJHa3HAUEHHBbIN JUI1 XpaHEHUs! CBOUX CO0-
CTBEHHBIX JICHE)KHBIX CpeJCTB. B aToM ciyuae Bl mpuHuMaere Ha ce0st puck 0aHKpoTcTBa bpokepa.
Takoil puCK B HACTOSILIIEE BPEMS HE CTPAXyETCH.

BuumarenbHO 03HaKoMbTeECH ¢ IpoekToM CornameHus o OpokepckoM obciykuBanuu U Perna-
MEHTOM OpOKEpPCKOro 00CIyKMBaHUS JUIsl TOTO, YTOOB! OLIEHNUTh, KAaKUEe OTHOMOYMS 10 UCIOIb30-

BaHUIO Bamero HUMyniecTBa 6yz[eT HUMCTb EpOKep, KaKOBBLI ITpaBujia €0 XpaHCHUA, a TAKIXKC BO3BpaTa.

bpoxkep sBisierca unienom HAY®OP, k kotopoii Bel MokeTe 00paTUThCS B cllyyae HapyLIEHUs
Bammux npas u uHTEpecoB. ['ocynapcTBEHHOE pEryIMpOBaHUE U HAL30P B OTHOILIEHUH €ATEIbHOCTH
SMHUTEHTOB, MPO(ECCUOHANBHBIX YYaCTHHUKOB PbIHKA LEHHBIX Oymar, OpraHu3aTopoB TOPrOBIU U
Ipyrux (UMHAHCOBBIX opraHu3auui ocymectnisercs LlentpanbubivM 0ankoMm Poccuiickoit ®enepa-
1IUH, K KOTopoMy BBbI Takxke MoskeTe oOpaliarbes B cilydae HapylleHus Bamux npaB U MHTEPECOB.

ITomumo 9TOro, Bl BIIpaBe O6paH_IaTBC$I 3a 3alUTON B Cy,Z[e6HLIe " IPpaBOOXPAaHUTCIIbHBIC OpT'aHbI.

V. IlpaBoBoii puck

CBsi3aH C BO3MOXHBIMU HETaTUBHBIMH IOCIIEJCTBUSMU YTBEP)KIEHUS 3aKOHOJATENIbCTBA WM
HOPMAaTUBHBIX aKTOB, CTAaHAAPTOB CaMOPETryJIUPYEMBIX OPraHU3ALNN, PETYIUPYIONIMX PBIHOK LIEH-
HBIX Oymar, WM WHbIE OTPaciy SKOHOMMKH, KOTOpPbIE MOTYT IIPUBECTH K HEraTUBHBIM JuIsd Bac mo-
CJIEJICTBUSIM.

K mpaBoBOMy pUCKY Tak)k€ OTHOCUTCS] BO3MOXXHOCTh U3MEHEHUS IIPABUJI pacyeTa Hajuora, Hajio-
TOBBIX CTABOK, OTMEHBI HAJIOTOBBIX BBIUETOB U JIPYTrHE€ M3MEHEHMsI HAJIOIOBOI'O 3aKOHOJATENbCTBA,

KOTOPBIC MOT'YT ITPUBCCTHU K HCTAaTUBHBIM JIJIS1 Bac nocneactBusm.



V1. OnepaunoHHbIi PUCK

3akir04yaeTcsi B BO3SMOKHOCTH MPUUMHEHHs BaM yOBITKOB B pe3ynbTaTe HapylIIeHUs BHYTPEHHUX
npouenyp bpokepa, omOok u HeAOOPOCOBECTHBIX AEHCTBUM €ro COTPYIHUKOB, COOEB B pabOTe TeX-
HUYECKUX cpelncTB bpokepa, ero napTHepoB, MHYPACTPYKTYpHBIX OpraHU3alfii, B TOM YuCIle Opra-
HU3AaTOPOB TOPIOB, KJIMPUHIOBBIX OpraHU3allui, a TakKe APYrux opraHuzauuid. OnepanuoHHbBIN
PHCK MOXKET UCKIIIOYUTD WX 3aTPYIHUTH COBEPIICHUE ONEpPAIMii U B pe3yJIbTaTe MPUBECTH K YOBIT-
KaM.

O3HakoMbTECh BHUMATENBHO ¢ IpoekToM Coriamenus o OpokepckoM oOciaykuBanuu u Perna-
MEHTOM OpOKEpCKOro OOCIyKUBaHMsI AJI TOTO, YTOOB!I OLIEHUTh, KAaKUE U3 PUCKOB, B TOM YHUCIIE

PUCKH KAKUX TCXHUYCCKHUX C60€B, HECCT BpOKep, a KaKHM¢€ U3 PUCKOB HECCTEC BrL

VII. Puck BO3HMKHOBeHHSI KOH()JIUKTA HHTEPECOB

Cosmenienre bpokepom pa3nuyHbIX BUI0B NPO(HECCHOHAIBHON 1EATEIbHOCTH HA PHIHKE LIEH-
HBIX Oymar (OpOKepCKO, AUIEPCKOM, AETTO3UTAPHON NEATEILHOCTH, NESITEILHOCTH 0 YIIPABICHUIO
[IEHHBIMH OyMaramu) HeceT B ce0e pHMCK BO3HHKHOBEHHS KOH()IMKTAa WHTEPECOB, B TOM YHUCIIE, B
CBSI3U C COBEPIICHUEM CIEJIOK U ONepanuii B COOCTBEHHBIX HHTEpECcax U B HHTEpPECcax M 3a CUeT CBO-
ero Knuenra.

ITpu coBepuieHuH orepanuii Ha pbIHKE IEHHbIX Oymar Bam cieayer nMmers B BHUJy, UTO He-
CMOTpS Ha TO, 4T0 bpokep pazpabarbIiBaeT MephI 110 MPEIOTBPALICHUIO U UCKIIOUYEHUIO KOH(IINKTA
MHTEPECOB, BO3MOXHO IPOTHUBOPEYHE MEXIYy MMYILIECTBEHHBIMH M MHBIMM HMHTepecamMu bpokepa
u(umm) ero pabotHukoB u KiueHra, B pe3yibrare KOTOporo JeiictBusa mwiu 6e3aerictBust bpokepa
u(1in) ero pabOTHUKOB MPUUUHAIOT YOBITKM KineHTy u(unm) BIeKyT MHbIE HEOJIaronpusITHbIE MO-

cinencreus g Kiuenra.

VIII. Pucku, cBsi3aHHbIE ¢ COBEPIIIEHHEM CIeJIOK Pemno

[ToMHMO BBIIIEIEPEUNCIEHHBIX PUCKOB, IPHA COBEPIICHUH CAEIIOK PEIO TaKKE CIEAYET YUUThI-
BaTh Clieayroliee. PazMep peIHOYHBIX PUCKOB MOXKET YBEIIMIMBATHCS B CITydae OCYIIECTBICHUS CJIe-
JIOK PErIo C MOCIEAYIONIMM HHBECTUPOBAHUEM TIOMYYEHHBIX 10 CAENKE PEro aKTHBOB B MOABEPIKEH-
HBI€ PHIHOYHOMY PHUCKY (DMHAHCOBBIE MHCTPYMEHTHI WM C MOCIEIYIOIIMM 3aKIIIOUEHUEM CIEIIOK
PEIo C OTUMHU AKTHBAMU.

OCO0OEHHOCTRIO pealli3allii PHIHOYHOTO PUCKA B CIEIKAX MPSIMOTO PETO SBJSCTCS BEPOSITHAS
¢dukcanys yOBITKOB B Cly4yae MajeHUs IeHbl (PMHAHCOBOTO aKTHBA, T.K. MPH IMPOBEIECHUU Iepe-
OIICHKH B paMKaX CJIEJIKHU Pero (eciu MepeolieHKa MPeIyCMOTPEHa YCIOBUSMHU CICIKH PETo) HeT
BO3MOXHOCTH OTJIOXKHUTH MPOBEACHHUEC MEPCOUCHKN C HAMCPECHUEM NOKIAATHCA BOCCTAHOBJICHUSA PbI-

HOYHOM I[EHBI O MPUEMIIEMOTO YPOBHS.



[Ipu 3akmrouennu bpokepoM cIeNnoK perno ¢ AKTUBAMHU, MOJyY€HHBIMU B PE3YJIbTaTe IPOBEICHUS
MHBIX CJIEJIOK peno («Lenoyka cIeN0K PENo») P pealn3ali PUCKa OJHOTO U3 KOHTPAreHTOB BO3-
MO>KHO BO3HUKHOBEHHUE «KOPOTKOMU mo3unuuy. Hercnonnenne 0043aTenbCTB OJHUM U3 KOHTpareH-
TOB HE SBJIETCS OCHOBAHUEM JIJIsl HEHCIIOJIHEHUSI 00sI13aTeNIbCTB MEpe]l APYTUM KOHTPAreHTOM.

B ciydae peanusanuu HEHOBOIO pPUCKA, T.€. 3HAUUTEIBHOIO U3MEHEHHUS 1IEH, KPEIUTHBIA PUCK
KOHTpareHTa BO3pacTaeT ¢ U3MEHEHHUEM CTOMMOCTH COOTBETCTBYIOLIEIO aKTHBA B MOJb3y KOHTP-
areHra.

VYcnoBus cienku peno MOryT Ipearoiaratb IpoBeACHHUE IEPEOLICHKH, KaK BEpXHEH, TaK U HUX-
HEl, B cllydae peaqu3aluy phIHOYHOTO (1IeHOBOr0) pucka. CormnamieHue o OpokepckoM 00cTyKuBa-
HUU WU CJIEJIKA PENO MOT'YT MPEIoaraTb pa3inuyHble BUbl IEPEOLICHKH, BKIIOYasl, HO HE OIPaHU-
YHBAsICh, BHECEHNE KOMIICHCAIIHOHHBIX B3HOCOB B JICHEKHOM WIIM UHOM (POpMe, TOCPOUHOE 3aKphITHE
CHENKU Perno, BHECEHUE MapKUHAIBHBIX B3HOCOB B JICHE)KHON WK UHOHN (opMe. BrinoiaHenue yka-

3aHHBIX Tpe60BaHHI>i MOXKCT IMPUBCCTU K (1)I/IKCB.HI/II/I PBIHOYHOI'O pHUCKa I10 CACIIKE PCIIO.

IX. Pucku noJjiyyeHusi HECAHKIIMOHNUPOBAHHOIO IOCTYNA K 3alMiaeMoii uHpopmaumnu ¢
1eJIbIO OCyllecTBJIeHUs] (PMHAHCOBBIX ONepaNuii JULAMH, He 00/1aJaI0IIMMH IPABOM HX OCY-
IIEeCTBJIEHHS, 4 TAK)Ke PUCKU HAPYIIEHHUS IITATHOI0 (PYHKIMOHHUPOBAHUS CPEJACTB BHIYMCIU-
TeJIbHOI TEXHUKH NMPU BO3MOKHOM B03/1eliCTBUM BPEJOHOCHOI0 KOIa

[Ipu coBepiieHnu (PUHAHCOBBIX OIEpaIMil ¢ MOMOIILIO CPEJICTB BBIYUCIUTEIBLHON TEXHUKU
HEO0OXOIMMO YUUTHIBATH CIEAYIOUINE PUCKU.

CpezcTBa BBIYUCIUTEIBHON TEXHUKH (KOMITBIOTEPHI, ITAHIIETHI, MOOWIIbHBIC TEIe(OHBI U T.I1.,
nanee CBT) moasep)keHbl 3apa’keHUIO BPEAOHOCHBIM KOJOM, KOTOPBINA MOTHOCTHIO WJIM YaCTUYHO
MOKET HapymIaTh UX (YHKIIMOHUPOBAHKE. B 3aBUCUMOCTH OT BUJIOB BUPYCOB U 3aJI0KEHHOTO B HUX
dbyHkoHana, 3apakenue CBT Mo)keT mpuBeCTH Kak K MUHUMAIIbHBIM, TaK U CYIIECTBEHHBIM (hu-
HAHCOBBIM MOTEPSM, BILUIOTH JO KOMIIPOMETAIIMH YUETHBIX JaHHBIX (PMHAHCOBBIX M MH(OPMAIIMOH-
HBIX CUCTEM, YHUUYTOKECHHUSI TAHHBIX UM OCYIIEeCTBIICHUs OT Bariero umenu ¢ BammiMu qeHeXHBIMU
CpeICTBaMU U MHBIM UMYIIECTBOM HECAHKITMOHHUPOBAHHBIX (PMHAHCOBBIX OMEPAIIHiA.

CrnenyeT yuyuThIBaTh TOT (PaKT, 4TO HA JaHHBIA MOMEHT HeT 100%-Hol rapaHTUN pacrio3HABaHHUS
BPEIOHOCHOTO KOJA.

OmnepalinoOHHBIE CUCTEMBI U TIPUKJIAJHOE ITPOrpaMMHOE 00ecriedeHue TOIBEP>KEHBI PUCKY 3apa-
KEHUSI BPEJIOHOCHBIM KOJIOM, U 3TOT PUCK BBIIIIE TIPH OTKAa3€ OT YCTAHOBKH OOHOBJICHHH.

CrnenyeT OBITH O4€Hb OCTOPOKHBIM MPU MOTYUYEHUU IIIEKTPOHHBIX COOOIIEeHUH ¢ (aiinaMu-Bio-
xeHusmu. OOparraiiTe BHUMaHUe Ha paciiupenue ¢aiina. BpemoHocHbie ¢aiiibl 4acTo MacKupy-

I0TCSI TIOJT CTaHAAPTHBIE ayIno, BUAeo]ailibl, rpadudeckue, TEKCTOBBIE U JIp.



ITpu paboTte ¢ COXpaHEHHBIMH MAPOJISIMUA B CUCTEME, BBICOKA BEPOSITHOCTh KOMIIPOMETAINH Ta-
KHMX [apoJIei IIPU OCYLIECTBICHUN BUPYCHOM aTaku. Takyke pUCK yBEIMUUBACTCS IIPU UCIIOIb30BA-
HUM €IMHOT0 IapoJjisi AOCTyNa K pecypcaM, Kak-To: JIMYHble KaOMHEThl Ha caiiTaX, pacChUIKU, CH-
CTEMBI, 10YTA U T.J.

HecMmotps Ha To, uTO Bpokep co cBoel cTOPOHBI OCYIECTBISIET BECh KOMILIEKC Mep 1o olecrie-
YEHUIO HETPEPhIBHOCTH PabOThl MH(POPMAIIMOHHBIX CUCTEM, CEPBUCOB M BCeHl MH(PACTPYKTYPHI,
BKJTI0Yast N30BITOYHOE CO3JJaHUE M XPaHEHHE PE3EPBHBIX KOMUI JaHHBIX, 3TO MMOJHOCTHIO HE UCKITIO-
YaeT PUCKHU INOJY4YEHUs HECAaHKIMOHUPOBAHHOI'O JOCTyIA K 3allUIlaeMoid MH(OpMAIMU C LEIbI0
OCYILECTBJICHHS (PMHAHCOBBIX ONepaluii JULaMu, He 00J1aJal0IMMHU IPaBOM UX OCYLIECTBICHUS, U

pucku Bo3zeiicTBus BpegoHocHoro koga Ha CBT bpoxkepa.

**k*

VYuuThiBas BILLIEU3II0KEHHOE, Mbl pEKOMEHlyeM BaM BHUMATEIbHO pacCMOTPETH BOIIPOC O TOM,
SIBIISTIOTCSI JIM PUCKH, BOHUKAIOIIHME MPH MPOBEICHUH ONepaliii Ha (UHAHCOBOM pPBIHKE, ITPHEMIIE-
MBIMH I Bac ¢ yueTrom Bammx MHBECTHIIMOHHBIX LIeJIei 1 (PMHAHCOBBIX BO3MOKHOCTEH. JlaHHas
Jexnapanusi He UMEET CBOEH LIEbI0 3aCTaBUTh Bac O0TKa3aTbcsl OT OCYLIECTBICHUS ONEpaluil Ha
pBIHKE IIEHHBIX Oymar, a mpu3BaHa MOMO4Yb BaM OIEHUTh UX PUCKU U OTBETCTBEHHO MOJONTH K pe-
HISHUIO BOIIpOca O BbIOOpe Bareit MHBECTUIIMOHHOM CTpAaTEeTUu U YCIIOBUN oroBOopa ¢ bpokepom.

Yo6enutech, uro HacTosmas Jexnapanus o puckax nmoHsTHa Bam, u npu HEOOXOIMMOCTH TOITY-
yuTe pa3bsACHEHUs y bpokepa 1in KOHCYJIbTaHTa, CHEUATN3UPYIOIIETOCs HA COOTBETCTBYIOIIMX BO-
MpoCax.

bpokep He rapaHTUpYeT JOXO/0B U HE JAeT KaKUX-TUOO 3aBEPEHUN B OTHOLIEHUH JOXOJIOB OT
orepanuii, IpOBOAUMBIX UM 110 nopyudeHuto Knuenra. KimeHt caMocTosATeNbHO MPUHUMAET pellie-
HHUE O COBEPIIEHUH ONepaluii Ha PhIHKE IIEHHBIX OyMar, a Takke caMOCTOSITEIbHO ONpeaeiseT UH-
BECTULMOHHYIO CTPATETHIO.

Onepanyy Ha phIHKE LEHHBIX Oymar MOryT MOBJiedb (PUHAHCOBBIE OTEPH, MIPOLLIBIN OIBIT HE
omnpenensieT GUHAHCOBBIE Pe3ynbTaThl B OyaymieM. JIroOoi huHAHCOBBIN ycrieX ApYrux JHI] HE Ta-

PAaHTUPYET MOJTYUYCHUC TAKHX KC PCIYJIbTATOB IJIA Knuenra.

[Ipu BHeceHnn M3MEHEHMH B TeKCT Hactosmen [exknaparuu bpokep yBegomiser 06 stom Kiu-

€HTa IyTEeM pa3MEIIeHUsI HOBOTO TekcTa Jlekmapanuu Ha CBOeM caiite B cetu MHTepHeT.

Jexnapanust 00 o0IIMX PUCKaX, CBA3aHHBIX C OCYIECTBIEHHEM ONEpalfii Ha PhIHKE HEHHBIX
Oymar, coctapiieHa B 2 (ABYyX) dK3eMILIsIpax, OJUH U3 KOTOphIX HaxoauTcs y Knuenra, npyroi - y

Bpokepa.



Hacmosawum Knuenm noomeepocoaem, umo oH o3naxkomien ¢ /lexnapayueti 06 o6uux puckax,
CBA3AHHBIX C OCYWecmaiieHueM Onepayuli Ha polHKe YeHHbIX OyMaz, U npuHuUMaem Ha ceos evluleyKa-
3aHHbIE PUCKU, A MAKIHCE BOZMOICHbIE UHbLE PUCKU, C8A3AHHbIE C UHBECMUPOBAHUEM 8 YeHHble 0)-

macu.

Knuneur:

IMoanuce / /

MII

« » 20 roma



Jlekaapanus 0 puCKax, CBA3aHHbIX

C COBCPIICHUEM MAPKUHAJIBHBIX U HEIIOKPBITBIX CACJI0K

Hacrosimas Jlexknapauus o puckax, CBSI3aHHBIX C COBEPIIEHUEM MapKUHAIBHBIX U HETTOKPBITHIX
cAenoK (nanee mo TekcTy Hactosmero [lpunoxenus — Jleknapaius), BIsE€TCSI HEOThbEMJIEMON Ya-
ctpio Cornamienuss 0 OpOKEpPCKOM OOCITY>KUBAaHHH, 3aKIIOUEHHOTO Mexay Bamu kak Kiuenrtom u
OO0111eCTBOM € OTpaHUYEHHOM OTBETCTBEHHOCThIO MHBecTHIIMOHHAs komnanusl « Tpena» kak bpoke-
poM (manee — bpokep) u collepkUT B cebe onucaHre pucKoB, BOSHUKAIOIIUX [TPU COBEPILICHUN Map-
JKUHAJIBHBIX U(WJIM) HEMOKPBITHIX caenok. Hacrosmmas Jleknapanus cocTaBieHa Ha OCHOBaHUU JICH-
ctBytoux CtaHaapToB MpoecCHOHATBLHON eATeIbHOCTH Ha PHIHKE IIEHHBIX OyMar, yTBEp)KICH-
HbiXx CoBetoM aupekTopoB HAYDOP 18.02.2015 (¢ usmenenusimu, yreepxxaéuasiMu 20.10.2016),
YJIEHOM KOTOpOU siBisieTcss bpokep, a Takke BO ucnonHeHue TpeOoBaHus nyHkra 29.1 Ykazanus
banka Poccuu ot 08.10.2018 Ne 4928-V «O TpeGoBaHUSIX K OCYIIECTBICHUIO OPOKEPCKO eATeNb-
HOCTHU NIPH COBEPLIEHUH OPOKEPOM OTIENbHBIX CIEIOK C IIEHHBIMU OyMaraMu U 3aKJIFOUEHUU J0ro-
BOPOB, SBJISIFOIIMXCS TPOU3BOAHBIMU (PUHAHCOBHIMH HHCTPYMEHTAMH, KPHUTEPHSIX JHKBUIHOCTH
LIEHHBIX Oymar, IpeJoCTaBIsIEMbIX B KauecTBE oOecrieueHus: 0043aTeNIbCTB KIMEHTa nepes Opoke-
pPOM, MIPU COBEPUICHUH OPOKEPOM TaKUX CAENOK U 3aKIIOUYEHUU TAaKUX JOTOBOPOB, a TaKkxke 00 00s-
3aTeJbHBIX HOPMAaTHBaX OpOKEpa, COBEPIIAIOIIETO TAKHE CHCJIKH M 3aKIIOYAOIIEro TaKhe JOTro-
BOPBI».

[lenb HacTosel Jleknapanuu — npeaoctaButh Bam nHpopmaiinio 06 OCHOBHBIX pHUCKaX, C KO-
TOPBIMH CBSI3aHBI Map>KWHAIbHBIE CICNIKH (TO €CTh CACIKH, UCIIOJIHEHNE KOTOPBIX OCYIIECTBIISETCS
C UCIOJIb30BaHNEM 3a€MHBIX CPEJICTB, IPEOCTABICHHBIX BpoKepoM) 1 HEMOKPHITHIE CAENKH (TO €CTh
CHENIKU, B PE3YJIbTaTe KOTOPHIX BO3HUKAET HEMOKPHITAs MO3ULINS — JUIS UCTIOJHEHHs 003aTeNbCTB
110 KOTOPhIM Ha MOMEHT 3aKJIIOueHus cleiaku umyniectBa Knuenra, nepenannoro bpokepy, Heno-
CTaTOYHO C YYETOM MHBIX paHee 3aKII0YSHHBIX cJeN0K). JlaTa u(umm) BpeMs 3aKIIF0UeHUsT HEMOKPhI-
TOM CHIENKU MPEAIIeCTBYET AaTe U(WIn) BpEMEHH PacueTOB M0 HETOKPHITON ClIETIKE.

[annbie cnenku noaxoaat He BceM Knmentam. HopmaTuBHbBIE akThl OrpaHnYMBatoT pucku Kiu-
€HTOB I10 MaP>KMHAJILHBIM M HETIOKPBITHIM CAEJIKAM, B TOM YHUCJIE PETYIHUPYSI MAKCUMAIbHOE «ILJIEY0»
— COOTHOIIIeHHE 00s13aTenbCTB KireHTa mo 3aKIr04eHHBIM B €70 HHTEpecax CIeIKaM U UMYIIecTBa
Knuenra, npeaHa3HauyeHHOTO JUIsl COBEPIICHUS CICNIOK B cOOTBETCTBUU ¢ CoryameHueM o Opokep-
CKOM oOciyXuBaHUH. TeM He MeHee, JaHHbIE CAENKH MOAXO0IAT He BceM KimeHTam, MocKobKY co-

MPS’KEHBI C JOMOJTHUTCIbHBIMU PUCKAMH U Tpe6YIOT OIICHKH TOI'0, TOTOBBI JIU Br1 ux mectn.



Bpokep He rapaHTHpyeT JOXOJ0B U HE JaeT KaKuX-Iu00 3aBEpeHUIl B OTHOLICHUU JTOXOJ0B OT
orepanuii, IpOBOAMMBIX UM 110 nopyudeHuto Knuenra. KinmeHT caMocTosITeENbHO TPUHUMAET pellie-
HUE O COBEPLICHUH OIepalluii Ha PbIHKE LIEHHBIX OyMar, B T.4. O COBEPILEHUH HETOKPHITHIX CAEIIOK,

a TaKXKC CaMOCTOATEIIbHO OIMPEACIIACT WHBECTUIIMOHHYIO CTPATETUIO.

|. PbIHOYHBIHA pUCK

ITpu cornacuu Ha COBEpPILIEHUE MapKUHAIBHBIX U HEMOKPBITBIX CIIEIO0K BbI 10JIKHBI yUUTHIBATh
TOT (akT, YTO BEJIMYMHA MOTEPh B Cilydyae HEeOIarompuaTHOro uis Bamiero moprdens IBUKEHUS
pBIHKAa YBEIMUYMBAETCS NPHU YBEJIUYEHUH «auieday. Pucku KimeHta yBenuuuBaroTCs MPOIOPLHO-
HaJIbHO BeJIMUMHE «wieday. Hanpumep, ecnu Ha cuere obecneuenus Knuent numeer 100 pyOneit n
COBEpUIAET HEMOKPBITYIO CIIEIKY MOKYIIKH C «I1JIEYOM», PaBHBIM JIECSITH, TO IIPHU MAJEHUU CTOUMOCTHU
¢unancoBoro uHcTpymenTa Ha 1% KiuenT nonydaer yobITKH B pazmepe, paBHOM npumMepHo 10% ot
MEePBOHAYANILHON CTOMMOCTH aKTHUBOB.

[TomuMo 001IETO PHIHOYHOTO PUCKA, KOTOPHIA HeceT KiueHT, coBeplIaroniuii omepanuu Ha
pBIHKE IIEHHbIX Oymar, Bel B ciyyae cOBepIIEHMS] MApKUHAJIBHBIX U HEMOKPBITHIX CIEIIOK OyieTe
HECTH PUCK HEOIArompusTHOrO M3MEHEHUS IIEHbI KaK B OTHOIIECHUU IIEHHBIX OyMar, B pe3ylbTaTe
MpUOOpETEeHUs] KOTOPHIX BO3HHUKIIA WM YBEIMYUIACH HETIOKPBITAS MO3UIINA, TaK U PUCK B OTHOIIIE-
HUU aKTHBOB, KOTOpPBIE CllyKaT obecnieueHueM. [Ipu 3Tom, B cilydae eciii HEMOKPhITas MO3ULHS BO3-
HUKJIA WK YBEJTMYMIIACh B pe3yJIbTaTe MPOJaKH IEHHBIX OyMmar, BeJMurnHa yOBITKOB HUYEM HE Orpa-
Hu4eHa — Bel Oyzere 06s13aHbl BepHYTH (Tiepenats) bpokepy 1ieHHbIe OyMaru He3aBUCUMO OT U3Me-
HEHUS UX CTOUMOCTH.

[Tpu coBepiIeHNH MapKUHAIBHBIX U HEMOKPBITHIX CAETI0K BbI TOIKHBI yUUTHIBATh, YTO BO3MOXK-
HOCTb PACHOPSKEHUS] aKTUBAMHU, SIBIISIFOIIMMHUCA OOECIIEUEHUEM IO TaKUM CJIEIKaM, OrpaHHuYEHa.
[Tpu 3aKiIr0U€HNH HETIOKPBITHIX CIETIOK Yepe3 OpraHu3aTopa TOProB y4aCTHUK TOPros (uiau ero Kim-
€HT) 00s13aH UMETh Ha cyeTe 0OecreueHus onpeieEHHbI 00beM aKTUBOB, MPeAHAa3HAYSHHbINA JUIs
KOMIIEHCAIIMX BO3MOXHBIX YOBITKOB, CBSI3aHHBIX C HEMCIIOJTHEHUEM 0053aTeNIbCTB YYaCTHUKOM TOP-
TOB.

HenocraTtounslit ypoBeHb 00eCrieYeHHs MOKET IIPUBECTH K OTKa3y OpraHu3aTopa TOProB U/Wiu
bpokepa ucnonuATs 3asiBKy Knnenra. Takke HE HCIOIHAIOTCS 3asBKH, UCIIOJTHEHHE KOTOPBIX IPHU-
BEJIET K CHW)KEHUIO YPOBHS O0OecrieueHus: HUKe MUHUMAIbHON JONYCTUMOM IpaHMIIbI.

KnueHT camocTosiTenbHO HECET BECh PUCK YOBITKOB B pe3ysbTaTe OCYLIECTBIEHUs bpokepom
JeMcTBUI MO MOAJIEP)KaHUIO HE0OXOAUMOTO YPOBHsI 0OecreueH s B MPOIECCe COBEPIICHHS HETO-
KPBITBIX CIEIIOK.

HmytiecTBo (4acTh UMYLIECTBA), MpUHAIIeXkKaliee BaMm, B pe3ynbTaTe COBEpILIEHUSI MapKUHAIIb-

HOM WJIM HETIOKPBITOM CAENKH SBJISIETCS 00ECTICUeHHEM HWCIOIHEHHST Bammx o0s3aTenbCcTB mepes
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BpokepoM 1 BO3BMOKHOCTH PACIIOPSIKEHHSI UM MOXET OBITh OTpaHWYeHA BILIOTH J0 IMOJTHOTO 3ampera
COBEpIICHHSI C HUM KakuX-T100 caenok. Pasmep obecrieueHrss H3MEHSIETCS B MOPSIKE, IPETYCMOT-
pernHoM CornamienueM 0 OpoKepcKoM OOCITYKHBAaHUU, U B pe3ylbTrare Bbl MoxeTe ObITH OrpaHu-
YEeHBI B BO3MOXKHOCTH PaCHOPSKAThCSI CBOUM UMYIIIECTBOM B OOJIbIIEH CTEIIEHH, YeM JI0 COBEPILICHUS
Map>KMHAIBHOM (HEMTOKPBITON) CACIIKH.

[Ipu coBepIICHUHM HEMOKPHBITHIX CICIOK OPTaHU3aTOP TOPTOB KOHTPOIUPYET JOCTATOYHOCTH
obecrnieueHus B pamkax ToproBo-kiaupuHrororo cuera (TKC). Ha ogaom TKC Moryt yuuThiBaThCA
aKTUBBI pa3HBIX KIMEHTOB bpokepa. JlocrarouHocTh o0ecnieueHns B paMKax OTIEIbHOro noprdens
KOHTposupyercs bpokepoM, B TOM UuncIie ¢ MOMOIIBI0 HACTPOEK OIPaHUYeHUI B TOPrOBOM cUCTEME
Quik mnu mocpencTBom Beinenenus it Kimenra oraensHoro TKC. B ciydae omibok mim Hapyiie-
HUH B TEXHOJIOTUHU y4eTa U KOHTPOJISI BO3MOYKHA CHTYAIlHs, KOTAa

a. OpraHu3aTop TOProB MCIIONb3YeT (CIHILIET) aKTUBBI 0AHOr0 KinenTa nis ucnoiaHeHus oos3a-
TEJNBCTB MO cenKaM Apyroro Kimnenra;

b. opranuzarop ToproB 3a0J0KHPYET B KauecTBE 0OecIedeHMs aKTHBBI 01HOTO KitnenTa B o0ec-
neueHmne 00s3aTeNnbCTB 10 cienkam apyroro Kimenra.

Jlist cHuKeHus TaHHOTO prcka KoMmaHus MOKeT BBIACNISATH JUIS COBEPIICHHUS HEMOKPBITHIX CHe-
nok otaenbHbil TKC ans kaxkgoro Kimenrta, koTopoMy pa3pelieHbl CIeIKU ¢ YaCTHYHBIM JETIOHU-
pOBaHHEM aKTHBOB.

Takxe HEOOXOAMMO yYECTh BO3MOKHOCTD MMPUHYIUTEILHOTO 3aKpBITHS TTo3uInu. HeGmarompu-
ATHOE U3MEHEHHUE IICHbl MOXKET MPUBECTH K HEOOXOJUMOCTH BHECTH JOMOIHUTEIbHBIE CPEICTBA IS
TOT0, YTOOBI IPUBECTU OOECIIEYeHNE B COOTBETCTBHE C TPEOOBAHUSIMU HOPMATUBHBIX akToB U Co-
TJTACHUS 0 OPOKEPCKOM OOCTYKUBAHWH, YTO JIOJDKHO OBITH CACIIAHO B KOPOTKHHA CPOK, KOTOPBIH
MOKEeT OBITh HemocTaToueH s Bac. HopmaTuBHbIe akThl B yciioBus CoryanieHusi 0 OpOKepCKOM
o0cyKMBaHUU MO3BOJSIOT bpokepy 6e3 Barero cornacusi «tippuHyIUTENBHO 3aKPHITh MO3UITUIO,
TO €CTh IPUOOPECTH IIeHHbIe OyMaru 3a cueT Bamux JeHeKHbIX CpeCTB WK MPoiaTh Baiy ieHHbIe
Oymaru. 3TO MOXKET OBITh CITaHO IO CYIIECTBYIOIIUM, B TOM YHCJIE HEBBITOHBIM, IIEHAM U TIPUBE-
CTH K BO3HUKHOBEHUIO y Bac yOBITKOB.

[TpuHyAUTETHEHOE 3aKPBITHE TTO3UITMH MOKET OBITh BBI3BAHO PE3KUMH KOJICOAHUSIMHU PHIHOYHBIX
IIeH, KOTOpPbIE MOBIEKIIN YMEHbIIIEHHE CTOMMOCTH Bartiero nmoprdens Huke MUHUMAIbHON MapKH.

[TpuHYAUTETHFHOE 3aKPBITHE TO3UIIUN MOXKET OBITh BBI3BAHO TPEOOBAHUSIMIA HOPMATHBHBIX aKTOB
WIH BHECCHHEM BpoKepoM B OJJHOCTOPOHHEM TOPSIKE H3MEHEHHI B CITUCOK IEHHBIX OyMar, KOTO-
pbIe MOTYT OBITH 00ECIIEYeHHEM 10 HETIOKPBITHIM MO3UIIUSIM.

[TpuHYAUTETHEHOE 3aKPHITHE MOXKET OBITh BHI3BAHO M3MEHEHHEM 3HAU€HUH CTaBOK PHUCKaA, pac-
CUHMTHIBAEMBIX KIIMPUHTOBOW OpTraHHW3aIel W (MJIH) HCIOIh3yeMbIX BpokepoM B CBSI3U C yBeIHYe-

HHUEM BOJIATUJIBHOCTHU COOTBETCTBYIOIIUX ECHHBIX 6yMar.
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Bo Bcex 3THX citydasx NPUHYIUTEIBHOE 3aKPhITUE MIO3ULUU MOKET IIPUYMHUATE Bam 3HaYUTEIb-
HbIE YOBITKH, HECMOTPS Ha TO, YTO IOCJIE 3aKPbITUS MMO3UIMH U3MEHEHHUE 11eH Ha ()MHAHCOBBIC WH-
CTPYMEHTBI MOXKET IIPUHATH OnaronpusTHoe 171 Bac Hanpasienue, u Bol momyunin 6bl 10X01, eciu
6561 Bama no3unus He Obu1a 3akpbiTa. PazMep ykazaHHbBIX YOBITKOB IIPY HEOJIArONPUATHOM CTEUEHUU
00CTOSITENILCTB MOKET MPEBBICUTh CTOMMOCTh HaXOAIIKXCs Ha Baiiem cuery akTHBOB.

Konebanust ppIHOYHOW CTOMMOCTH IMPEIMETa HETIOKPBITON CIENKHU, TM00 MepecMOTp OpraHu3a-
TOPOM TOPTOB UK BpoKepoM pHUCKOB U YPOBHS HEOOXOIUMOT0 00ECTIeUeHHSI TI0 HEMOKPBITOM ClIeNKe
MOYKET I0BJI€Yb HEOOXOAMMOCTb JOIOJHUTEIBHOIO NEPEUNCIIEHUS IEHEXKHbBIX CPEACTB WM Iepe-
BOJIa aKTHBOB Ha CYET 00eCIeYeHus 10 MOMEHTA UCTIOIHEHUS cienku. HeBplnonHeHne Takux Tpedo-

BAaHMM TAKXKE BEAET K «IPUHYAUTEIBHOMY 3aKpBITUIO O3ULui» Kinenra.

Il. PuCK JUKBHIHOCTH

Ecnu BennyrHa HENOKPHITOM MO3ULUU IO OT/IEIbHBIM LIEHHBIM OyMaraM sIBJIsi€TCsl 3HaUUMOM B
CpaBHEHHH C 00bEMOM COOTBETCTBYIOLINX IIEHHBIX OyMar B CBOOOIHOM 0OpalieHnu u (Min) B CpaB-
HEHHUU C 00HEMOM TOPrOB Ha OPraHU30BAaHHOM PBIHKE, PUCK JIMKBUIHOCTH IIPU COBEPLICHUN MapKH-
HAJIbHOW U HEMOKPBITOW CAENKU ycuiuBaeTcs. [IpuunHON 3TOro MOXKET SIBUTHCS, CPEIH MPOYEro,
HE/I0CTaTOYHasl TMKBUAHOCTD IIEHHBIX OyMar WM CYIIECTBEHHBIH POCT UX CTOMMOCTH. TpyaHOCTH ¢
nproOpeTeHNneM WM IPOIaXKel aKTHBOB MOTYT IPUBECTH K YBEITMUYEHUIO YOBITKOB 110 CPABHEHUIO C
OOBIYHBIMM C/I€JIKaMU. AHAJIOIMYHO HEOOXOAMMO YUUTHIBaTh BO3PACTAIOLIUN PUCK JIMKBHUIHOCTH,
eciu obecrieueHreM Baieil HEMOKPBITON MO3ULMHU SIBIISIIOTCS LIEHHbIE OyMaru u Juis 3aKpbITHs He-
HOKPBITOM MO3UIIUHN MOXKET MOTPEOOBATHCS pealn3alus CyLECTBEHHOIO KOJIMUYECTBa LIEHHBIX OyMmar.

Bamm nopyuenusi, HanpaBlieHHbIE HA OrpaHUYEHNE YOBITKOB, HE BCErJja MOTYT OIPaHUYMTH I10-
TEpH J0 MPENOoIaraeéMoro ypoBHs, Tak Kak B paMKax CKJa/IbIBalOIIeicsl Ha phIHKE CUTYyalluy HCIIOJ-
HEHHUE TaKOro MOPYYEHUs N0 YKa3aHHON BaMu 11eHe MOXKET 0Ka3aTbCs HEBO3MOXKHBIM.

CoBeplieHnEe HENOKPBITBIX CAETIOK NPEAbsBISAECT BBICOKHE TPEOOBaHMS K IUTAHUPOBAHHIO (PUHAH-
COBBIX ITIOTOKOB JUIsSl TOTO, YTOOBI B MOMEHT UCIOJIHEHMsI 00s13aTenbeTB KimneHT pacnosaran HeoOxo-
JUMBIMU aKTHUBaMHM Ha TOProBoM cyere. OmMOKH B IUIAaHUPOBAHUU (DUHAHCOBBIX MOTOKOB, KpOME
IPOYEro, MOT'yT ObITh OOYCIIOBJIEHBI Pa3IMUUSMH BO BPEMEHM pacueToOB I10 paHee 3aKIF0UYEHHBIM
C/IeJIKaM, a TaK)Ke CJI0’KHOCTBIO KOHTPOJIs OyIyIIUX MOTOKOB aKTUBOB € MIOMOIIbIO HHTEpdeiica Top-

TOBOU CUCTEMEL.

Bpokep B COOTBETCTBUU C MOJIOKEHUSIMH HOPMATUBHBIX akToB banka Poccun (Ykazanue Llen-
TpanbHoro banka Poccuiickoit ®eneparnun ot 08 oktsa6ps 2018 r. Ne 4928-V) ycranaBnuBaer Tpu
KaTeropuu KimeHTOB B 3aBUCHMOCTH OT JAOMYCTUMOTO YPOBHSI PUCKa TIPOBOJUMBIX OTIEPAIIHA:

a. KimueHTsl co cTaHgapTHBIM YPOBHEM PUCKA
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b. KitueHThI ¢ OBBIIEHHBIM YPOBHEM PHCKa

c. KimueHnts! ¢ 0coObIM ypoBHEM prCKa (HETPUMEHUMO ISt (PU3UUECKUX JIHIL)

KnueHT Moxer ObITh OTHECEH B TY WM MHYIO I'PYIILy 10 YCMOTpeHut0 bpokepa, HO TONbKO B
ciryyae cooTBeTcTBUs KinenTa TpeGoBaHusAM, IPeabaBIsSEeMbIM I JAaHHOU Tpynibl KineHToB HOp-
MaTUBHBIMM aKkTaMu. bpokep BmnpaBe oTka3aTh KiMEHTy BO BKJIIOYEHHMH B Ty WM HHYIO IPYIILY
pHCKa, HECMOTPA Ha TO, YTO KIMEeHT cooTBETCTBYET (pOpMaIbHBIM TPEOOBAHHUSIM HOPMATHBHBIX aK-

TOB, YCTAHOBJICHHBIM IJIA I[aHHOﬁ TPYIIIIBI.

**k*

YuuThIBas BHIIEU3I0KEHHOE, MBI pEKOMEH1yeM BaM BHUMATEIbHO pacCMOTPETH BOIPOC O TOM,
SIBJISIFOTCS JIM PUCKH, BO3HUKAIOLIUE TIPU MTPOBEACHUU COOTBETCTBYIOIIUX ONEPALUi, TPUEMIIEMBbIMU
s Bac ¢ yaerom Bamux mHBECTUIIMOHHBIX 1eNiel 1 (UHAHCOBBIX Bo3MokHOCTeH. JlanHas [lekia-
paiys He UMEeT CBOEH IIebI0 3aCTaBUTh Bac OTKa3aThCs OT OCYILECTBICHHS TaKUX OIepaluii, a
npu3BaHa NOMOYb BaM OIEHUTh WX PUCKU M OTBETCTBEHHO MOJIONTH K PEIICHUIO BOIIPOCA O BEIOOpE
Bameii MHBECTULIMOHHOM CTPATErvu U yCIIOBUI AOroBopa ¢ bpokepom.

Y6enutech, uto HacTosmas Jlexnapanus noustHa Bam, v mpu HEOOXOAUMOCTH MOITYYHUTE Pa3b-

SICHCHUSA Y EpOKepa HJIM KOHCYJIbTAaHTA, CIICHUAIIN3UPYIOHICTOCA Ha COOTBETCTBYHOIINUX BOIIPOCAX.

[Ipu BHeceHnn n3MeHEeHM B TeKCT HacTosen [exknaparuu bpokep yBegomiser 06 stom Kiu-

CHTA MYTCM pa3MCIICHUSA HOBOT'O TCKCTa I[CKJ'IapaHI/II/I Ha CBOEM CaiTe B CETU I/IHTepHeT.

I[eKnapauHsI 0 PUCKaX, CBA3AaHHBLIX C COBCPUHICHUCM MAPKWHAJIBbHBIX U HCIIOKPBITBIX CACIIOK, CO-

CTaBJIeHa B 2 (ABYX) 3K3eMIUISIpax, OAMH U3 KOTOphIX Haxoautces y Kimenra, npyroit - y bpokepa.
Hacmoswum Knuenm noomeepocoaem, umo on o3nakomiaen ¢ [ekiapayueil o puckax, cesa3am-

HbIX C CO8EPULEHUEM MAPIHCUHATILHBIX U HENOKPLIMbIX COENOK, U NPUHUMAEm Ha cebs eblueyKa3aH-

Hble PUCKU, A MAKICE 803MOICHbIE UHbLE PUCKU, CEA3AHHbLE C UHBECTNUPOBAHUEM 8 YEHHble OYMA’U.

Knuenr:

IMoamuce / /

MII

« » 20  roma
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Jexjapanus o pucKax, CBI3aHHbIX

€ NPOU3BOAHBIMH (PMHAHCOBHIMU HHCTPYMEHTAMH

Hacrosimas [lexnapanus o puckax, CBS3aHHBIX C NMPOU3BOAHBIMHU (PMHAHCOBBHIMH MHCTPYMEH-
TaMu (fasiee o TeKcTy Hacrosiuiero [punoxenus — Jlexknapaiius), SBisieTcsi HEOThEMIIEMOM YacThIO
Cornamenust 0 GpOKEepCKOM 0OCITy>KUBAaHUH, 3aKITI0UEHHOT0 Mex 1y Bamu kak Knuenrom u Obie-
CTBOM C OTpaHMYEHHOM OTBETCTBEHHOCThIO MHBecTuiMoHHass kommanus «TpeHn» kak bpokxepom
(manee — bpokep) u copepkUT B cebe onucaHne pucKOB, BOSHUKAIOIIMX MIPU COBEPILIEHUU HA CPOU-
HOM pBIHKE OIEpaluii ¢ MPOU3BOAHBIMH (PMHAHCOBBIMH MHCTpyMeHTaMu. Hactosimas Jlexkmaparys
COCTaBJIeHA HA OCHOBaHMH JieiicTByomuX CTaHIapToB MpohecCHOHATBHON IS TETFHOCTH Ha PHIHKE
IEHHbIX Oymar, ytBepkaeHHbIX CoeToM maupekTopoB HAY®DOP 18.02.2015 (c u3MeHEeHUSAMH,
yrBepxaA¢HHbIMU 20.10.2016), unenom kotopoii sBisiercsa bpoxkep.

Puck norepu cpeacTB npu NpoBeAEHUH ONEpaLUii HA CPOYHOM PBIHKE MOXKET OBITH CYILIECTBEH-
HBIM, TIPH 3TOM MOTEPHU MOTYT MPEBBICUTH pa3Mep NMepBOHAYAIBLHO BHECEHHBIX KireHTOM cpencTs.
s ueneii Hactosuiei [lexnapanuu moa puckoM NOHUMAETCsl BO3MOXKHOCTh HACTYIUICHUS COOBITHS,
BJIEKYILIETO WJIM MOTYIIIETO MOBJeub 3a co00il moTepu KiimeHTOM CBOMX aKTHBOB.

Llens Hacrosmelt Jleknapanun — npenoctaBuTh Bam nHpopMarmio 06 OCHOBHBIX PHCKAX, CBS-
3aHHBIX C TPOU3BOTHBIMU (DMHAHCOBBIMU MHCTPYMCHTAMHU.

Hacrosimas Jleknapauus He pacKpbIBae€T BCEX PUCKOB, CBSI3aHHBIX C MIPOBEJCHUEM ONEPALIML HA
CPOYHOM pBIHKE.

Knuenty cienyer BCECTOPOHHE PacCMOTPETh BONPOC O MPHUEMIIEMOCTHU JUIsl ceOs MPOBEACHUS
OTIEpaIlfii HA CPOYHOM PBIHKE, B TOM YHUCJIE C PHIOUYEPCHBIMU U OMIIMOHHBIMH KOHTPAKTAMHU C TOUKH
3peHus (MHAHCOBBIX pecypcoB KinenTa.

Cpounble MHCTpYMEHTHI ((prouepchl, ¢hopBapabl, OMIIMOHBI, CBOMBI U JIp.) MOAXOAAT HE BCEM
KnuenTtam. bosnee Toro, HekoTopbie BUABI NPOU3BOAHBIX (PUHAHCOBBIX HHCTPYMEHTOB CONPSKEHBI C
OOJIBIIIM YPOBHEM PHUCKa, 4eM Apyrue. Tak, mpojjaka ONIUOHHBIX KOHTPAKTOB U 3aKITI0YEHUE (bO-
YEepCHBIX KOHTPAKTOB, ()OPBAPIHBIX KOHTPAKTOB U CBOIM-KOHTPAKTOB MPU OTHOCUTEIHHO HEOOIBIITHIX
HEOIaronpHUsATHBIX KOJeOaHUAX 1IeH Ha PhIHKE MOXKET MOJIBEPTHYTh BaC PUCKY 3HAYUTEIIbHBIX YOBIT-
koB. C y4eToM 3TOro, COBEpIIEHUE CIIEJOK MO MPOJake OMUMOHHBIX KOHTPAKTOB M 3aKJIIOUYEHHUE
(bbprOYepCHBIX U (POpBAPAHBIX KOHTPAKTOB MOXKET OBITH PEKOMEHI0BAHO TOJILKO ONBITHBIM HHBECTO-
pam, 00Ja1al0IIUM 3HAYUTETbHBIMUA (PHHAHCOBBIMHU BO3MOXKHOCTSIMU U MPAKTUYSCKUMU 3HAHHUSIMHU B

o0iactu MNPUMCHCHUA NHBCCTHUIIUOHHBIX CTPATCT Hil.
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Hacrosimas Jleknapaiusi OTHOCUTCS TakKe U K MPOU3BOAHBIM (PMHAHCOBBIM HMHCTPYMEHTAM,
HalpaBJICHHBIM HAa CHIKEHHE PUCKOB JPYrUX omnepanuii Ha (oHI0BOM peIHKE. BHMMaTensHO olie-
HUTe, Kak Bamu npousBoaHble (PUHAHCOBBIE HHCTPYMEHTBI COOTHOCSTCS C ONEPALUsAMHU, PUCKHU T10
KOTOPBIM OHHU IPU3BaHbl OTPAHUYUTH, U YOEIUTECh, YTO 0OBEM IO3ULIUU HAa CPOUHOM PBIHKE COOT-

BETCTBYET 00BEMY XEPKUPYEMOH MO3UIIUH Ha CIIOT-PBIHKE.

|. PoIHOYHBIH pUCK

[Tomumo 061I€r0 PHIHOYHOTO (IIEHOBOTO) PUCKA, KOTOPBI HeceT KitmeHT, coBepIaromuii omne-
panuu Ha peIHKe IIeHHbIX Oymar, Bbl B ciyuae 3akitoueHus Bamu 10roBopos, SBISIONIMXCS TPOU3-
BOJHBIMU (DPMHAHCOBBIMH WHCTPYMEHTAMH, OyIeTe HECTH PUCK HEOIArOMPUSATHOTO U3MEHEHUS IICHBI
KaK (PMHAHCOBBIX HHCTPYMEHTOB, SIBIISIOIINXCS 0a3MCHBIM aKTHBOM ITPOU3BOIHBIX (PMHAHCOBBIX HH-
CTPYMEHTOB, TaK U PUCK B OTHOILIEHUH aKTHBOB, KOTOPBIE CITyXKaT 00ecIieueHUEM.

B ciydae nHeGnaronpusaTHOro U3MEHEHUs IIeHbl Bbl MOKeTe B CPaBHUTEIBHO KOPOTKUIM CPOK MO-
TEPSITh CPEJICTBA, SBISIONIUECS 00SCIICUCHUEM TIPON3BOAHBIX (PMHAHCOBBIX HHCTPYMEHTOB.

[Tpu 3aKIFOYCHHH JOTOBOPOB, SIBIISIOIIUXCSI MPOW3BOJIHBIMU (DMHAHCOBBIMU HMHCTPYMEHTaMH,
BbI 1OMKHBI YYUTHIBATH, YTO BO3MOXKHOCTh PACHOPSKEHHsI aKTHBAMHU, SIBISIFOIIMMHUCS obecrieue-
HUEM 110 TaKUM JO0rOBOpaM, OTpaHHyEHa.

NmymiecTBo (4acTh UMYIECTBA), MpUHAAIekKalee Bam, B pe3ynbTaTe 3aKiII04eHHs JOTOBOPA,
SIBJISIFOIIETOCS TIPOU3BOJIHBIM (PUHAHCOBBIM MHCTPYMEHTOM, OY/IET SBISATHCS 00€CIIeYeHUEM HCTOJI-
HEHUS 00513aTENIbCTB MO YKa3aHHOMY JIOTOBOPY U PacHoOpsKEHUE UM, TO €CTh BO3MOXKHOCTh COBEP-
mienuss Bamu caenok ¢ HuM, Oyzaer orpaHudeHo. Pasmep oOecnedeHuss M3MEHSIETCS B IMOPSJIKE,
MIPETYCMOTPEHHOM JIOTOBOPOM (crenuduKaiieii KOHTpakTa), U B pe3yiabTate Bbl MoxeTe OBITH
OTPaHUYEHBI B BO3MOXKHOCTH pacnopspKaThcs Bammm umyiiecTBoM B OOJIbIIEH CTENEHH, YeM JI0 3a-
KJIFOUEHHSI I0r0OBOpa.

Takxe HEOOXOAUMO YYECTh BO3MOXKHOCTh MPUHYAUTENBHOTO 3aKphITUA Mo3ulni. HeGnaromnpu-
SATHOE U3MEHEHHE [IEHBI MOYKET MPUBECTH K HEOOXOIMMOCTH BHECTH JIOTIOJIHUTEIIbHBIE CPEJICTBA IS
TOTO, YTOOBI TPUBECTH OOECIIeUeHrEe B COOTBETCTBUE C TPEOOBAHUSIMU HOPMATUBHBIX akTOB U Co-
TJIalIeHus] 0 OpOKEPCKOM OOCTYKUBAHUH, YTO JIOJDKHO OBITH CAENAaHO B KOPOTKHM CPOK, KOTOPHIi
MO3KeT ObITh HefocTaToueH ast Bac. bpokep B aToMm ciiydae Bnpase 6e3 Baiiero qomnoinHuTesHOTO
COTJIACHsl «IIPUHYIUTEITHHO 3aKPBITh MO3UIINIO», TO €CTh 3aKJIIOUUTD JIOTOBOP, SIBIISIOIIMICS TTPOU3-
BOJHBIM (DPMTHAHCOBBIM MHCTPYMEHTOM, UM IPHOOPECTH IIEHHBIE OyMaru 3a cueT Bammx JeHeKHbBIX
CPEICTB, WU MPOAaTh Baru 1ieHHbie OyMaru. 3To MOXKET OBITh CI€TaHO IO CYIIECTBYIOIIUM, B TOM

YHCJIC HCBLII'OJHBIM, ICHAM U ITPUBCCTHU K BOBHUKHOBCHUIO Y Bac YGBITKOB.
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BbI MOXeTe MOHECTH 3HAYUTENbHbIE YOBITKH, HECMOTPS Ha TO, YTO TOCIJIE€ ITOr0 U3MEHEHHUE 1IeH
Ha (PMHAHCOBBIE HHCTPYMEHTHI MOKET NPHUHATH OnaronpustHoe As Bac HanpaBnenue, 1 Bel momy-
4y Obl 10X01, eciu Obl Baria mo3uius He Obu1a 3akpbiTa. PazMep ykazaHHBIX YOBITKOB IpU HeOa-
TOMPHUSATHOM CTEUEHUU OOCTOSTENHCTB MOKET MPEBBICUTH CTOMMOCTh HaXoAsIIuXcs Ha Bariem

CUCTY aKTHUBOB.

1. Puck JMKBHIHOCTH

TpyaHOCTH ¢ 3aKpBITHEM MO3UIIMN U MIOTEPH B IIEHE MOTYT MPUBECTH K YBEITUYEHUIO YOBITKOB OT
MIPOU3BOHBIX (DMHAHCOBBIX HHCTPYMEHTOB TI0 CPABHEHHIO C OOBIYHBIMU CCIKAMHU.

Ecnu Baia nnBecTuliOHHAS CTpaTeryst MpeycMaTpruBaeT BO3MOKHOCTh BO3HUKHOBEHUSI HEO0-
XOJUMOCTH 3aKPBITUSl MO3UIMH MO COOTBETCTBYIOIIEMY KOHTPAKTY (WJIM 3aKJIIOUEHHS CHCIKU C
HWHBIM KOHTPAKTOM, KOTOPasi CHI)KAeT PUCK IO TaHHOMY KOHTPAaKTY), oOpaliaiTe BHUMaHUE Ha JIUK-
BUJTHOCTh COOTBETCTBYIOLINX KOHTPAKTOB, TAK KaK 3aKPHITHE IMO3UIIUN 110 HEJITUKBUIHBIM KOHTPAK-
TaM MOXET NMPHUBECTH K 3HAYMTEIHHBIM yObITKam. OOpaTUTe BHUMaHUE, YTO, KaK MPABUIIO, KOH-
TPaKThI ¢ O0Jiee OTIATICHHBIMH CPOKAMH MCIIOJIHEHUSI MEHEE JIMKBHUJIHBI 10 CPAaBHEHUIO C KOHTPAK-
TaMH ¢ OJIM3KKUMHU CPOKAMH MCTIOJTHEHUS.

Ecnu 3akmtouenHblii Bamu 10roBop, SBISIOMUIACS TPOU3BOAHBIM (DMHAHCOBBIM HHCTPYMEHTOM,
HEJMKBHUCH, U Y Bac BO3HHKIIA HEOOXOAMMOCTh 3aKPBITh MO3HUIUIO, 00sA3aTEILHO paccCMaTpUBanTe
MTOMHUMO 3aKPBITHSI TO3UIIMH 110 TAHHOMY KOHTPAKTY aJIbTEPHATUBHBIC BAPUAHTHI HCKIIFOUCHUSI PUCKa
MOCPEACTBOM 3aKJIIOUEHUS CIIETIOK C HHBIMU MTPOU3BOIHBIMH (PMHAHCOBBIMU MHCTPYMEHTAMU UITU C
0a3MCHBIMU aKTHBaMH. VICIIONb30BaHNE AIbTEPHATHBHBIX BAPUAHTOB MOXKET IPUBECTH K MEHBIIIUM
yOBITKaM.

Bamm nopydenusi, HanpaBJIeHHbIC HA OTPAaHUYCHHE YOBITKOB, HE BCETJ]a MOT'YT OIPaHUYUTD T10-
TEpH J10 MPEN0JIaraeMOr0 YPOBHS, TaK KaK B paMKaXx CKJIA/IbIBAIOIIEHCS HA PHIHKE CUTYallMU UCTIO-
HEHUE TaKOTro MOpYy4YEHUs M0 yKa3aHHOW Bamu 1ieHe MOKeT 0Ka3aThCs HEBO3MOXKHBIM.

Orneparuu ¢ MPOU3BOIHBIMU (DMHAHCOBBIMU MHCTPYMEHTAMH, 0a3MCHBIM aKTUBOM KOTOPBIX SIB-
JISIFOTCSI [ICHHBIE OyMaru MHOCTPAHHBIX SMUTEHTOB WJIU UHIEKCHI, PACCYUTAHHBIE TI0 TAKUM I[EHHBIM

6YMal"aM, BJICKYT TAKXC PUCKHU, CBA3AHHBIC C THOCTPAHHBIM IIPOUCXOKICHHUEM 0a3MCHOTO aKTHBA.

*k*k

YuuTtbiBas BBIIIEU3IIOKEHHOE, MBI peKOMEHIyeM BaM BHUMATEILHO paCCMOTPETH BOITPOC O TOM,
SBJISIFOTCS JIM PUCKU, BOZHUKAIOLIUE ITPU TPOBEAECHUH COOTBETCTBYIOIIMX OINEpPALNil, TPUEMIIEMBIMU
it Bac ¢ yaerom Bammmx nHBECTUIIMOHHBIX TIeiei M UHAHCOBBIX BOo3MOxHOCTel. Jlannas Jlexma-

parys He MMEET CBOEH IEeNbI0 3aCTaBUTh Bac 0TKa3aThCs OT OCYIIECTBIECHUS TaKWUX OTEpaIluii, a
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npU3BaHa IOMOYb BaM OIIEHUTh MX PUCKU M OTBETCTBEHHO MOJJOWTH K PEIIEHHUIO BOIIPOCa O BEIOOpPE
Barueii ”HBECTULIMOHHOM CTpaTEruu M yCIOBUH A0roBopa ¢ bpokepom.
VYo6eaurecs, uto Hactosmas Jeknapanus noHsaTHa BaMm, u npu He0OXOUMOCTH MOJTYUYUTE Pa3b-

SACHCHUSA Y BpOKepa HJIM KOHCYJIbTAaHTa, CIICHUAIM3UPYIOHIETOCA Ha COOTBETCTBYIOIIUX BOIIPOCAx.

[Tpu BHECeHUH U3MEHEHUI B TeKCT HacTosmel [exnapamuu bpokep yBemomsier 00 3tom Kim-

€HTa IIyTeM pa3MEILeHUs HOBOIO TeKcTa Jleknapauu Ha CBOeM caiite B ceTu MHTepHeT.
Hacrosimas [lexnapanus o pUCKax, CBSI3aHHBIX C IPOU3BOAHBIMU (DPMHAHCOBBIMM MHCTPYMEH-
TaMH, COCTaBJI€HA B 2 (ABYX) 9K3EMIUIApaxX, OJAUH U3 KOTOpPbIX HaxomuTcs y Knuenra, nqpyroit - y
Bbpokepa.
Hacmoswum Knuenm noomeepocoaem, umo on o3nakomiaen ¢ [ekiapayuetl o puckax, cesa3am-
HBIX C NPOU3BOOHBIMU PUHAHCOBLIMU UHCIMPYMEHMAMU, U NPUHUMAEm Ha cebs yKazanHble eblule, d
maxoice uHble PUCKU.

Knuenr:

IMoanuce / /

MII

« » 20  roma
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Jexjapanus o pucKax, CBI3aHHbIX

¢ npuodpeTeHneM HHOCTPAHHBIX LIEHHBIX Oymar

Hacrosmas Jleknapauus o puckax, CBI3aHHBIX C MPUOOpPETEHHEM WHOCTPAHHBIX LIEHHBIX Oymar
(manee no Tekcry Hacrosero [Ipunoxenus — [ekiapanus) siBiasieTcss HeoTbemsieMoit yacteio Co-
TITAlIeHHs 0 OPOKEPCKOM 00CTYKUBAHUH, 3aKITFOYCHHOM Mex 1y Bamu kak Kimmenrom n ObmecTBom
C OrpaHUYEHHON OTBETCTBEHHOCTHIO MHBecTumonnas kommnanus «Tpenn» kak bpokepom (manee —
Bbpokep) u conepkuT B cede onucaHne pucKoB, BOSHUKAIOIINX MPU COBEPILIEHUHU ONEpaluidl ¢ HHO-
CTpaHHBIMH IIEHHBIMU Oymaramu. Hacrtosmias Jleknapanus coctaBieHa Ha OCHOBAHUU JICHCTBYIO-
mux CTaHaapToB MpohecCHOHATBFHON AEATEIbHOCTH Ha PHIHKE IIEHHBIX Oymar, yTBepxaeHHbIX Co-
BeToM aupekTopoB HAY®DOP 18.02.2015 (c usamenenusimu, yreepxkaéaapiMu 20.10.2016), uieHom
KOTOpOM siByisieTcst bpokep.

[enbto HacTodAel Jleknapanuu siBiseTcs npenocrasiaenue Kinuenty nadopmannu o puckax, cBs-
3aHHBIX C IPUOOpETeHNEeM HHOCTPAHHBIX IEHHBIX OyMar. IHOCTpaHHbIE IIEHHBIE OyMaru MOTyT OBITh
MpUOOpPETEHBI 32 PyOE)KOM MIIM Ha POCCHUIICKOM, B TOM YHCJIe OPTaHU30BAaHHOM, ()OHJIOBOM PBIHKE.

OnepanusM ¢ MHOCTPAaHHBIMU LIEHHBIMHU OyMaraMu MpUCYILX OOLINe PUCKH, CBA3aHHBIE C Omepa-

UMY Ha PBIHKE LIEHHBIX OyMar co ClIeAYyIOIUMU 0COOCHHOCTSIMHU.

CucreMHble pUCKH

[TpruMeHUTENBHO K HHOCTPAHHBIM LIEHHBIM OymMaraMm CHUCTEMHbIE PUCKH, CBOMCTBEHHBIE POCCHIi-
CKOMY (DOHZOBOMY PBIHKY JOIOJIHAIOTCSI aHAJOTUYHBIMU CUCTEMHBIMH PUCKAaMHU, CBOMCTBEHHBIMU
CTpaHe, T/ie BBIYLIEHB! UM 00pallaloTcs COOTBETCTBYIOIINE HHOCTPaHHbIE IIeHHble Oymaru. K oc-
HOBHBIM (PaKTOpaM, BIMSIOIIUM Ha YPOBEHb CUCTEMHOT'O PUCKa B L[EJIOM, OTHOCSTCS MOJIMTHYECKAs
CUTYyalMs, 0COOEHHOCTH HAllMOHAJIBHOTO 3aKOHOJATENbCTBA, BAIFOTHOTO PETYIUPOBAHMS U BEPOAT-
HOCTb MX U3MEHEHUS, COCTOSIHUE TOCY/1apCTBEHHBIX (PMHAHCOB, HAJIMYUE U CTETIEHb Pa3BUTOCTH (pu-
HAHCOBOM CHCTEMBI CTPAHBI MECTA HAXOXKICHUS JIUIIA, 00S3aHHOTO 110 UHOCTPAHHOM IIEHHOM Oymare.

Ha ypoBeHb crucTteMHOro prcka MOTyT OKa3blBaTh BIIMSHUE U MHOTHE JIpyrHe (akTopbl, B TOM
YHCJIE BEPOSATHOCTD BBEACHUS OIPAaHUYECHNN HA NHBECTUIMH B OTJEJIBHBIE OTPACIN DKOHOMUKH MIIU
BEPOSITHOCTh OJJHOMOMEHTHOM JIeBaJIbBALMU HALIMOHAJIBHON BasltOThl. OOLIENPUHATON HHTErpalib-
HOM OILIEHKOW CHCTEMHOTO PHUCKA MHBECTHUINI B MHOCTPAHHYIO IIEHHYIO OyMary siBIsIETCS «CyBEpPEH-
HBI PEUTHUHT» B HHOCTPAHHOM WJIM HAIMOHAJIBHOW BaJIIOTE, MPUCBOEHHBIN CTPaHE, B KOTOPOU 3ape-
TUCTPUPOBAH SMUTEHT, MEKIYHApOJHBIMU peHTHHTroBbIMU areHTcTBamu MOODY’S, STANDARD
& POOR'S, FITCH IBCA. Onnako cienyeTr UMETh B BUly, YTO PEUTUHIHU SABJISAIOTCS JINIIb OPUEHTH-

paMu U MOT'YT B KOHerTHBIfI MOMCEHT HE€ COOTBETCTBOBATH peaHBHOﬁ CUTyalllu.

18



B cnyuyae coBepiieHHs CIENOK ¢ MHOCTPAHHBIMU JIEMIO3UTAPHBIMUA PACIUCKaMU TOMUMO PUCKOB,
CBSI3aHHBIX C YMHUTEHTOM CAMUX PACIHCOK, HEOOXOMMO YUUTHIBATh U PUCKHU, CBSI3AHHBIE C YMUTEH-
TOM TIPEJICTABISIEMBIX JAHHBIMU PaclMCKaMH MHOCTPAaHHBIX IIEHHBIX Oymar.

B HacTosmee BpeMs 3aKOHOJATEIBCTBO pa3peIiacT POCCUIICKIM HHBECTOPAM, B TOM YHUCIIE HE SB-
JSIFOIIMMCST KBaJTM(UIMPOBAaHHBIMHU, TPUOOPETEHHE OMYIIEHHBIX K MyOJIMYHOMY pa3MEIIeHUI0 U
(umm) mybnmyHOoMy oOpamenuio B Poccuiickoit @enepaliui HHOCTPaHHBIX IIEHHBIX Oymar, Kak 3a
pyOexoMm, Tak ¥ B Poccun, a Takke 1Mo3BOJISIeT yYeT IpaB Ha TaKUe IIEHHBIE OyMaru pOCCUHCKUMU
JeTIo3UTapusIMu. Mexa1y TeM, CYIECTBYIOT PUCKH H3MEHEHUS PETyISTHBHBIX IIOAX0A0B K BIaICHUIO
U OomepanusM, a TakKe K ydeTy NpaB Ha MHOCTpaHHbIE (DMHAHCOBBIE HHCTPYMEHTHI, B PE3YJIbTaTe

4CTro MOKCT BOSHUKHYTb HGO6XOI[I/IMOCTB 10 UX OTHYKACHUIO BOIIPCKHU Bamum mmanam.

IIpaBoBbIe pucku

[Tpu nprobpeTeHNH NHOCTPAHHBIX IIEHHBIX OyMar He0OXOAMMO OT/AaBaTh ce0e OTUET B TOM, YTO
OHM HE BCEI/Ia ABJIAIOTCS aHaJOraMHu pOCCUMCKUX LIEHHbIX Oymar. B nrobom citydae, nmpenocrasiisie-
MBIC 110 HUM IIpaBa U IpaBuJia UX OCYIICCTBIICHHUA MOT'YT CYIIECTBCHHO OTJIMYATBLCA OT IIpaB I1O pOC-
CUICKUM LEHHBIM OyMaram.

Bo3moxxHOCTH CyeOHOIl 3aIIUThI MIpaB MO0 MHOCTPAHHBIM LIEHHBIM OymMaraM MOTYT OBbITh CYIIIe-
CTBEHHO OTPaHUYECHBI HEOOXOAMMOCTHIO 00paIeHHs B 3apyOeKHbBIE CyIeOHbIE U TIPAaBOOXPAHHUTEIb-
HBIE OpraHbl [10 YCTAHOBJICHHBIM IIpaBUjlaM, KOTOPbIE MOTYT CYLIECTBEHHO OTJINYAThCA OT ACUCTBY-
fomux B Poccun. Kpome Toro, rnpu onepanusx ¢ ”HOCTpaHHBIMU LIEHHBIMH Oymaramul Bol B 00Jib-
IIMHCTBE CITy4aeB HE CMOXKETE I0JIaraThCsl Ha 3allUTy CBOMX MPAB U 3aKOHHBIX MHTEPECOB POCCUMA-

CKHMMHU YIIOJIHOMOYCHHBIMU OpraHaMu.

PackpbiTHe nngopmanun

Poccuiickoe 3ak0HOAATENbCTBO JOMYCKAET PACKPBITHE HHPOPMALIUU B OTHOIIEHUH HHOCTPAHHBIX
LIEHHBIX OyMmar 1o npaBujam, JeHCTBYIOINM 3a pyOeKoM, U Ha aHIJIMICKOM si3biKe. OLIeHUTE CBOIO
TOTOBHOCTb aHAJIM3UPOBaTh MH(OPMALIMIO HA aHTJIMHCKOM fI3bIKE, a TaKXKe TO, MOHUMaeTe JU Brl
OTJIMYUS MEXAY NpUHATHIMU B Poccuu mpaBuiaMu (MHAHCOBOW OTYETHOCTH, MeXIyHApOIHBIMU
CTaHgapTaMH (MHAHCOBON OTUETHOCTH MJTU IPaBUIaMU (PMHAHCOBOI OTYETHOCTH, IO KOTOPBIM ITYy0-
JTUKyeTcs nH(OpMAaILKs SMUTEHTOM HHOCTPAHHBIX LIEHHBIX OyMmar.

Taxxe poccuiickre opraHM3aTOpbl TOPTOBIHU U (WIIH) OPOKEPHI MOTYT OCYILIECTBIISITH IEPEBO]T He-
KOTOPBIX IOKYMEHTOB (MH(POPMALIMH ), paCKPbIBAEMbIX HHOCTPAHHBIM SMUTEHTOM JUIst Bariero yno6-
cTBa. B 3TOM Citydyae nmepeBoa MOKET BOCIPUHHUMATBLCS UCKIIIOUUTENIBHO KaK BCIIOMOTaTelbHas HH-
dopmarus kK ouLMaTbHO PaCKPBITHIM JOKYMEHTaM (MH(OpMalun) Ha MHOCTpaHHOM si3bike. Beerna

y'-II/ITI)IBaI\/IITe BCPOATHOCTDH OIINOOK MNEPEBOAYHNKA, B TOM YHCJIC CBA3AHHBIX C BOBMOXXHBIM PAa3JIMYHBIM
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NIEPEBOJIOM OJTHUX U TEX e MHOCTPAHHBIX CJIOB U (hpa3 WM OTCYTCTBHEM OOILEIPUHSATOrO PyCCKOTO

OKBHBAJICHTA.

**k*

YuuTeIBas BBIIEU3II0KEHHOE, Mbl PEKOMEHIyeM Bam BHMUMAaTeIbHO pacCMOTPETH BOIIPOC O TOM,
ABJISIFOTCS JIM PUCKH, BO3HUKAIOLIUE IIPU ITPOBEACHUN COOTBETCTBYIOIIUX OIEPALUN, IPUEMIIEMBIMU
i Bac ¢ ygerom Bammx WHBECTHIIMOHHBIX 1ieneil 1 puHAaHCOBBIX BO3MOXHOCTEW. JlanHas Jlexma-
panys He UMEET CBOEH LIEJbI0 3aCTaBUTh Bac OTKa3aTbCsA OT OCYILECTBICHMS TaKUX ONEpaluid, a
IpU3BaHa IOMOYb BaM OLIEHUTh X PUCKU M OTBETCTBEHHO MOAONTH K PELIEHUIO BOIpOca O BbIOOpe

Bameii MHBECTULIMOHHOM CTPATErvH U yCIIOBUM JOroBOpa ¢ bpokepom.

IIpu BHeceHMM M3MEHEHHI B TEeKCT HacTosien Jlexmapanuu bpokep yBemomisieT 06 3ToM

Knuenra myrem pa3menieHus HOBOro Tekcra Jlekinapanuu Ha cBoeM caiite B cetu MIHTepHeT.
Hacrosimas Jlexknapauust o puckax, CBsI3aHHBIX C IPUOOPETEHUEM MHOCTPAHHBIX LEHHBIX OY-
Mar, COCTaBJIeHa B 2 (JIBYX) 3K3eMILIsIpax, OJUH U3 KOTOpbIX Haxoautces y Knuenra, npyroi - y bpo-
Kepa.
Hacmoswum Knuenm noomeepoicoaem, umo on o3naxomaen ¢ [leknapayueti o puckax, cés-
3aHHBIX ¢ NpUOOPemeHUuemM UHOCMPAHHBIX YEeHHbIX OyMaz, U npUHUMaem Ha cebsi YKasauHvle biule,
a makoice uHbvle PUCKuU.

Knuneur:

IMonmuck / /

MII

« » 20 roma
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I[elcnapaunﬂ 0 PUCKaX, CBA3AHHBIX C 3AKJIIOYCHHUEM 10Tr0BOPOB,
ABJIAOIIUXCH MPOU3BOAHBIMU (l)PIHaHCOBbIMI/I HHCTPYMEHTaAMH,
0a3MCHBIM aKTHBOM KOTOPBbIX ABJAIOTCH HCHHBIC 6yMam HHOCTPAHHBIX SMHTCHTOB

HJIA HHACKCBI, PACCYUTAHHBIC 110 TAKHUM IEHHBIM 6yMaraM

Hacrosias Jlexknapanus o puckax, CBI3aHHBIX C 3aKJIFOYEHHUEM JOTOBOPOB, SBJISIOIIUXCS IIPOU3-
BOJHBIMU (PMHAHCOBBIMU MHCTPYMEHTaMU, 0231 CHBIM aKTUBOM KOTOPBIX ABIISIOTCS LIEHHBIE OyMaru
WHOCTPAHHBIX SMUTEHTOB MJIU MHJIEKCHI, pACCUMTAHHBIE 110 TAKUM IIEHHBIM Oymaram (fajee mo Tek-
cTy HacTosero [Ipunoxxenus — Jleknaparus) siBiseTcsl HeoTbeMiieMoil yacTeio Cornarienus o 6po-
KEPCKOM 00CTYXMBAaHUH, 3aKIIIOYCHHOM Mexay Bamu xak Knuentom n OO1iecTBOM ¢ OrpaHUYeH-
HOH OTBETCTBEHHOCTHIO MHBecTHIIMOHHAs Kommanusa «TpeHn» kak bpokepom (nanee — bpokep) u
COJICPKUT B ceOe OMMCaHKHE PUCKOB, BO3HUKAIOIIMX MPH COBEPILICHUH OMepanuii ¢ UHOCTPAaHHBIMU
neHHbpIME Oymaramu. Hacrosimas [lexnapanus cocraBieHa Ha OCHOBaHHMH JeicTByrommx CraHmap-
TOB TPO(eCCHOHATBHOMN AEATEIHHOCTH Ha PhIHKE IIEHHBIX Oymar, yrBep>kaeHHbIX COBETOM JHPEK-
TopoB HAY®OP 18.02.2015 (c nuamenenusimu, yreepxaéuubivu 20.10.2016), uneHomM KOTOpOiA sIB-
nserca bpokep.

Llens HacTosmei Jexnapannu — npeaocTaBuTh Bam o0mryto nHpOpMaIuo 00 OCHOBHBIX PHCKaX,
CBSI3aHHBIX C 3aKJIFOUEHHUEM JIOTOBOPOB, SIBJISIOIIUXCS MPOU3BOJHBIMU (PMHAHCOBBLIMU MHCTPYMEH-
TaMu, 0a3MCHBIM aKTHBOM KOTOPBIX SIBISIOTCS IIEHHBbIE OyMaru MHOCTPAHHBIX SMUTEHTOB WJIM MH-
JIEKChI, paCCUMTAHHBIC 110 TAKUM IEHHBIM Oymaram (Jajgee — Mpou3BOAHbIE (PMHAHCOBBIE MHCTPY-
MEHTBI C HHOCTPAHHBIM 0a3WMCHBIM aKTUBOM). 3aKJIIOUYEHHE YKa3aHHBIX JOTOBOPOB CBSI3aHO C PHUC-
KaM#, XapaKTePHBIMHU JJIS1 BCEX MPOM3BOJIHBIX (PMHAHCOBBIX MHCTPYMEHTOB, a TakkKe crenudpude-

CKHUMHU pUCKAMHU, O6YCJ'IOBJ'IGHHBIMI/I HHOCTPAHHBIM ITPOUCXOKACHHUEM 0a3MCHOTO aKTUBA.

Puckmn, cBsizaHHbIE ¢ IPOU3BOAHBIMH (UHAHCOBBIMM MHCTPYMEHTAMU

JlanHble MHCTPYMEHTHI OAX0AT He BceM Kunenram. bonee Toro, HekoTopble BUbI TPOU3BOI-
HBIX (DPMHAHCOBBIX MHCTPYMEHTOB COMNPSKEHBI ¢ OOJIBIIMM YPOBHEM PUCKa, ueM Jpyrue. Tak, npu
MOKYTIKE ONLMOHHOIO KOHTpakTa norepu KineHTa He NmpeBBICAT BEIMUYMHY YIUIAUEHHBIX MIPEMMH,
BO3HArpa)/JeHUs U pacXo0B, CBSI3aHHBIX C UX coBeplleHrueM. [Ipoaxka ONIIMOHHBIX KOHTPAKTOB C
TOUYKH 3peHus pucka KinenTa u 3akimtodeHne (ploYepCHbIX KOHTPAKTOB, (POpBapIHBIX KOHTPAKTOB
U CBOIl KOHTPAKTOB COITOCTABUMBI - IIPH OTHOCUTENHHO HEOOIBIINX HEOIaronpHsITHRIX KOJeOaHUIX
IIeH Ha peIHKE BBl mosiBepraeTech pucKy 3HAUUTEIbHBIX YOBITKOB, IIPH ATOM B CIIydae MPOAaKu (bIo-
YEepCHBIX U POpBapIHBIX KOHTPAKTOB ¥ IPOAAKU OMIIMOHOB Ha IMOKYNKY (OMIIHOHOB «KOJLI») HEOrpa-

HUYCHHBIX Y6I)ITKOB. C YUYE€TOM 3TOr0, COBEPIICHUE CACIIOK IO MPOAaXXE OIMIUOHHBIX KOHTPAKTOB U
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3aKII0YeHHe (PBIOYEPCHBIX U (HOPBAPIHBIX KOHTPAKTOB MOXKET OBITH PEKOMEHIOBAHO TOJIBKO OIIBIT-
HBIM HMHBECTOpaM, OO0JIQJAIOUINM 3HAYUTEIBbHBIMA (PMHAHCOBBHIMH BO3MOXKHOCTSIMH M IpaKTHYe-
CKUMHU 3HAHUSAMU B 00JIaCTU IPUMEHEHUS] HHBECTULIMOHHBIX CTPAaTEIrnil.

Hacrosimas /lexknapanusi OTHOCUTCS TakKe M K IPOU3BOAHBIM (PMHAHCOBBIM HMHCTPYMEHTaM,
HalpaBJICHHBIM HAa CHIKEHHE PUCKOB JAPYrHX omnepanuii Ha (oH10BOM priHKE. BHEMaTensHO olle-
HUTE, Kak Bamm npon3BoHbie (pUHAHCOBBIE HHCTPYMEHTBI COOTHOCSITCS C ONEPAalUsIMHU, PUCKH 110
KOTOPBIM BBl HaMepeHbI OrpaHuYUTh, U YOeIUTECh, 4TO 00BheM Bareil mo3unun Ha CpOYHOM PBHIHKE

COOTBETCTBYET 00bEMY MO3ULIMU Ha CIIOT PhIHKE, KOTOPYIO BbI Xemkupyere.

PoiHOYHBIN (11I€HOBOI) pUCK

[TomuMo 00111er0 PHIHOYHOTO (IIEHOBOT0) pUCKa, KOTOPKIN HeceT KimeHT, coBepliaroiuii onepa-
[[MU Ha phIHKE IEHHBIX OyMmar, Brl, B citydae 3akitoueHus GpprouepcHbIX, POpBapIHBIX U CBOII JOT0-
BOPOB (KOHTPAKTOB), a TAKXKE B CIy4yae MPOJaKH OMLMOHHBIX KOHTPAKTOB, Oy/€TEe HECTH PUCK He-
0JIarONPHUATHOTO U3MEHEHUS IIEHBI KaK (PMHAHCOBBIX HHCTPYMEHTOB, SBJISIONINXCS Oa3UCHBIM aKTH-
BOM IIPOU3BOIHBIX (DMHAHCOBBIX HHCTPYMEHTOB, TaK M PUCK B OTHOIIICHUH aKTHBOB, KOTOPBIC CITy)KaT
obecrieueHueM.

B cnyuae nHeGnaronpusaTHOro u3MeHeHHs 1IeHbl Bbl MOkeTe B CpaBHUTEIBLHO KOPOTKHII CPOK IO-

TCPATH CPCACTBA, ABJIAIOIIUCCIA obecrecyeHrueM IIPOU3BOJHBIX q)HHaHCOBBIX HHCTPYMCHTOB.

Puck JMKkBHIHOCTH

Ecnu Barira ”HBeCTHIIMOHHASI CTpATErHs MPEIyCMaTPUBAET BO3MOYKHOCTh BOZHUKHOBEHUS HEO0-
XOJIMMOCTH 3aKPBITHS MO3UIUU IO COOTBETCTBYIOIIEMY KOHTPAKTY (WU 3aKITFOYCHHS CHCIKH C
WHBIM KOHTPAKTOM, KOTOPAasi CHUKAET PHCK 10 TAaHHOMY KOHTPAKTY), oOpaiaiTe BHUMAHHUE Ha JIUK-
BUJTHOCTh COOTBETCTBYIOIIUX KOHTPAKTOB, TaK KaK 3aKPBITHE MO3UIIUN 11O HEJTUKBUIHBIM KOHTPAK-
TaM MOYKET MPUBECTH K 3HAUUTEIHHBIM JTOMOTHUTENEHBIM YOBITKAM B CBSI3U C UX HU3KOH JIMKBUIHO-
cThi0. OOpaTuTe BHUMAaHUE, YTO, KaK IMPABUIIO, KOHTPAKTHI ¢ 00Jiee OTJAICHHBIMU CPOKAMHU HCITOJI-
HEHUSI MCHEE JIMKBH/THBI TI0 CPABHEHUIO C KOHTPAKTaAMU C OJIM3KUMHU CPOKAMHU UCTIOTHEHHUS.

Ecnu 3akmtouennslii Bamu 10roBop, SBISIOMIUIACS TPOU3BOAHBIM (PUHAHCOBBIM MHCTPYMEHTOM,
HEJNHUKBUJICH, U Y Bac BO3HMKIIa HEOOXOIMMOCTh 3aKPBITh MO3HIINIO, 00sS3aTEIHHO paccMaTpuBanTe
MTOMHMO 3aKPBITHUS MTO3UIUH 110 JAHHOMY KOHTPAKTy aJIbTePHATHBHBIC BAPUAHTHI HCKITFOUCHUS PUCKA
MOCPEACTBOM 3aKJTFOUCHHUS CIICIIOK C HHBIMHU MTPOU3BOIHBIMEA (PMHAHCOBBIMH MHCTPYMEHTAMU HJTH C
0a3ucHBIMU aKTHBaMH. Mcrionb30BaHue albTePHATUBHBIX BAPUAHTOB MOXKET MPHUBECTH K MEHBIITUM
yOBITKaM.

[Tpr 5TOM TPYIHOCTH C 3aKPBITHEM TIO3HIIMA W TIOTEPH B IIEHE MOTYT NMPHBECTH K YBEITHUCHUIO

YOBITKOB MO CPABHEHUIO C OOBIYHBIMH CJIEIKAMHU.
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Bamm nopy4enus, HarpaBleHHbIE HA OTpaHHYEHHE YOBITKOB, HE BCET/Ia MOT'YT OTPaHUYHTh TO-
TEpH 10 NIPEAII0JIaraeMOro YPOBHs, TaK KaK B paMKaXx CKJIAIbIBAIOILEHCS HA PBIHKE CUTYaLlMU UCIIOJI-

HCHHUC TAaKOI'o IMOPYy4YCHUA 110 YKaSaHHOI;'I Bamu OEHE MOKET OKa3aTbCsa HEBO3MOXKHBIM.

OI‘paHI/I‘IeHI/IC pacnopsAKCHUA CPCACTBAMMU, SABJIAIOIMIUMUCS 06ecnequI/IeM

NmymiecTBo (4acTh UMyIIECTBA), MpUHaANexaliee Bam, B pe3ynprare 3aKIF0UeHHS JI0T0BOPa, SIB-
JAIOMCrocs Imponu3BOAHBIM (bPIHaHCOBLIM HHCTPYMCHTOM, 6YII€T SIBJISITHCS 00€CIIeYeHHEM HCITOJIHE-
Husl Bammx 00s13aTenbCTB 10 AOTOBOPY M PACIOPSHKEHUE UM, TO €CTh BO3MOKHOCTH COBEPIICHUS
Bamu caenok ¢ HuM, Oyzaet orpanudeHo. Pazmep obecrieueHus: U3BMEHSETCS B MOPSIIKE, IPEAYCMOT-
PEHHOM JIOTOBOPOM (crienuduKanyueil KOHTpaKTa), U B pe3yiabTare Bol MoxeTe ObITh OrpaHHUYEHBI B
BO3MOXHOCTH pacCropsKarbCsa CBOMM UMYIICCTBOM B GOHBLLIeﬁ CTCIICHH, UEM 10 3aKJIIFOUYCHUSA JOI'0-

BODA.

Puck MPUHYAUTCIIBHOI'O 3aKPbITHUA IO3UIUN

HC6JIaFOHpI/I$ITHO€ HU3MCHCHHUEC ILCHBI MOXKET IPUBCCTU K HGO6XOIII/IMOCTI/I BHECTH OJOIIOJIHUTCIIb-
HbI€ CPEJICTBA ISl TOT0, YTOOBI IPUBECTH 0OECIIEUeHHE B COOTBETCTBHE C TPEOOBAHUSIMHU HOPMATHUB-
HbIX akTOB M CornameHust 0 OpoKepcKoM 00CITYy)KMBaHUH, YTO JJOJDKHO OBITh C/AETaHO B KOPOTKHUH
CPOK, KOTOpOr0 MOXET ObIThb HeocTaTouHo Ais Bac. bpokep B aToM ciydae Bnpase 6e3 Baiero
JOMMOJIHUTCIIBHOI'O COTJIACHA «ITPUHYAUTCIBHO 3aKPBITh MTO3UIIUIO», TO €CTh 3aKJIIIOYHUTDh JOTI'OBOP, AB-
JSIFOIIMIACS TPOU3BOIHBIM (PMHAHCOBBIM MHCTPYMEHTOM, WM NPHOOPECTH LIEHHbIe OyMaru 3a cyer
Bammx neHexxHbIX CpeAcTB, WK MpoAaTh Bamm neHHble Oymaru. 9To MOXeT ObITh C/IEIaHO 110 CY-
ECTBYIOIIHWM, B TOM YUCJIC HCBBI'OAHBIM, I€HAM W IIPUBECTU K BOSHUKHOBCHUIO Y Bac y6BITKOB.

IIpuHynuTEnpHOE 3aKpBITHE TO3UIIMK HAIIPABJICHO Ha YIIPaBJICHUE pUCKaMu. Bbl MokeTe NOHECTH
3HAYUTEJIbHbIE YOBITKM HECMOTPS Ha TO, YTO MOCIIE 3TOr0 U3MEHEHHUE 1IeH Ha (PMHAHCOBBIE HHCTPY-
MEHTBI MOKET IPUHATH OJaronpusTHoe 171 Bac Hampasnenue n Bol monmyunsu Ol 10X0[, eciau Obl

Bamia no3unus He 6bl1a 3aKphITa.

PI/ICKI/I, Oﬁyc.]'IOB.]'[eHHLIe HHOCTPAHHBIM IPOUCXOKACHHEM 0a3HCHOI0 AKTHBA

CucreMHbIe pUCKU

[TpuMeHUTETHHO K Oa3MCHOMY aKTHBY POU3BOIHBIX (PMHAHCOBBIX HHCTPYMEHTOB — IIEHHBIM OY-
MaraM MHOCTPaHHBIX YMUTEHTOB U MHJIEKCaM, PACCYMTAHHBIM 110 TAKMM LIEHHBIM Oymaram, CUCTeM-
HbI€ PUCKH, CBOMCTBEHHBIE pOCCUICKOMY (DOHJOBOMY PBIHKY JIOMOJTHSIOTCS aHAJIOTHYHBIMU CUCTEM-

HBIMHU pHUCKaMH, CBOMCTBEHHBIMU CTpaHE, T'I€ BBIITYIICHEI NJIN o6pama}0Tcs[ COOTBETCTBYIOIIHUE UHO-
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CTpaHHBIE [IeHHbIe OyMar. K oCHOBHBIM (pakTOpam, BIUSIONIMM Ha YPOBEHb CHCTEMHOTO PHCKA B II€-
JIOM, OTHOCSITCSI TOJIUTUYECKAs CUTYAIHsl, 0COOCHHOCTH HAIIMOHAILHOTO 3aKOHOJATENIbCTBA, BAIIOT-
HOT'O PEryJIMPOBAHUS U BEPOSITHOCTh UX U3MEHEHHUSI, COCTOSIHHE TOCYIapCTBEHHBIX (DMHAHCOB, HAJIU-
YyHle U CTENEHb PA3BUTOCTH (PMHAHCOBOM CHCTEMBI CTPAHbI MECTa HAX0XKICHUS JIUIIA, 00S3aHHOTO TI0
WHOCTPaHHBIM IIECHHBIM OymMaram.

Ha ypoBeHb cuCTEMHOTO prCKa MOTYT OKa3blBaTh BIIMSHUE U MHOTHE JIPyTHe (aKkTOpbI, B TOM
YHCJI€ BEPOATHOCTh BBEACHUSI OTPAHUYEHUN HA UHBECTHUIIMHU B OTACIIbHBIC OTPACIN SKOHOMUKH WJIH
BEPOATHOCTh OJJHOMOMEHTHOM JI€BaJIbBAIIMM HAIIMOHAIBHOM BaliOThl. OOIICIPUHATON WHTErpaib-
HOU OLIEHKON CUCTEMHOI'0 PUCKA MHBECTULIUU SIBJISIETCS «CYBEPEHHBIN PEUTHUHI» B MUHOCTPAHHOW WIH
HallMOHAJIbHOM BAJIIOTE, IPUCBOCHHBIN CTPAHE, B KOTOPOM 3apETUCTPUPOBAH IMUTEHT HHOCTPAHHOMN
[EHHON OyMmaru, MexayHapoIHbIMU peituHroBeiMu areHrctBamu MOODY'’S, STANDARD &
POOR'S, FITCH IBCA. Oanako ciienyeT UMETh B BUJY, YTO PEUTHUHTH SBIAIOTCA JUIIb OPUEHTHU-
paMu U MOTYT B KOHKPETHBIA MOMEHT HE COOTBETCTBOBATh PEAIbHOMN CUTYalIUH.

B nacrosiiee BpeMst 3aKOHOAATEIIBCTBO JIOMYCKAET BO3MOXXHOCTH 3aKJIFOUEHHS] POCCUUCKUMU MH-
BECTOpaMH JIOTOBOPOB, SIBJISIFOIIUXCS POCCHUCKHMH IMPOU3BOIHBIMH (PHMHAHCOBBIMH HHCTPYMECH-
TaMu, 0a3MCHBIM aKTHBOM KOTOPBIX SIBISIOTCS IIEHHBbIE OyMaru MHOCTPAHHBIX SMUTEHTOB WJIM HH-
JIEKChI, pACCUUTAHHBIEC 110 TaKUM LIEHHBIM Oymaram. Mexay TeM, CyIIeCTBYIOT PHUCKH M3MEHEHUS
PEryJISTUBHBIX MOIXO0J0B K COOTBETCTBYIOIIMM OTIEPAIMSAM, B PE3YJIbTATE YET0 MOYKET BOZHUKHYTh
HEO0OXOIMMOCTh COBEpIATh CACIKH, HAIIPABICHHBIC HA IPEKPALICHUE 00513aTEIbCTB 10 YKA3aHHBIM

J0roBopam, BOIIPCKH BamuM nimanam.

IIpaBoBBIE pHCKH

HeobOxonnmo otnaBath cebe OTHET B TOM, YTO MHOCTPAHHbIE (PUHAHCOBBIE HHCTPYMEHTBHI, SIBIISIIO-
muecs: 0a3MCHBIMU aKTHUBaMU MPOU3BOIHBIX (PMHAHCOBBIX HHCTPYMEHTOB, HE BCEr/ia SIBJISIOTCS aHa-
JOraMH POCCUHCKUX (PUHAHCOBBIX MHCTPYMEHTOB. B m000M ciydae, mpeaocTaBisieMble 110 HUM
IpaBa U MpaBUJIa UX OCYLIECTBICHUS MOTYT CYIIECTBEHHO OTJIMYAThCS OT MPaB MO0 POCCUNCKUM (Pu-
HAaHCOBBIM MHCTPYMEHTAM.

Bo3moxHOCTH CyaeOHON 3alIUThl IpaB MO MPOU3BOAHBIM (PMHAHCOBBIM MHCTPYMEHTAM C MHO-
CTpaHHBIM 0a3MCHBIM aKTMBOM MOTYT OBITh CYLIECTBEHHO OIpaHHMYEHbl HEOOXOAUMOCTBIO OOpaiiie-
HUS B 3apyOexxHble cyieOHbIE U MPAaBOOXPAHUTEIbHBIE OPTraHbl IO YCTAHOBJIEHHBIM IIPAaBHUJIaM, KO-
TOpPBIE MOTYT CYIIECTBEHHO OTIWYAThCS OT JeicTByromux B Poccuu. Kpome toro, Bel B GombimH-
CTBE CIIy4aeB HE CMOXKETE 10JIaraTbCsl Ha 3aIIUTY CBOUX MPaB U 3aKOHHBIX HHTEPECOB POCCUICKUMU

YIIOJHOMOYCHHBIMU OpTaHaMU.
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PackpsiTie nnpopmanuu

PackppiTie nH(pOpMaIKM B OTHOIIEHHUH WHOCTPAHHBIX LIEHHBIX OyMar, sBISIOMIUXCS 0a3uCHBIM
aKTHBOM IPOU3BOTHBIX (PMHAHCOBBIX HHCTPYMEHTOB, OCYIIECTBIISIETCS 10 IPaBUIIaM, JICHCTBYIOIINM
3a pyOeKoM, U Ha aHIJIMHCKOM s3bIKe. OIIEHUTE CBOIO TOTOBHOCTh aHAIN3UPOBATh HH)OPMALIHIO HA
AHTJIMICKOM SI3BIKE, @ TAaKXKe TO, MOHUMAeTe JIn Bbl oTinuns Mexay npuHATHIMU B Poccuu mpaBu-
JamMy (PUHAHCOBOM OTYETHOCTH, MEXAYHApOIHBIMU CTaHIAApTaMHU (PUHAHCOBOW OTYETHOCTH WIIU
npaBuiIaMyd (PUHAHCOBOH OTYETHOCTH, MO KOTOPBIM MyOJIHKyeTcs: WH(OpMAIMsl SMUTEHTOM HHO-
CTpPaHHBIX LICHHBIX Oymar.

Takske poccuiicKre OpraHu3aTopbl TOPTOBIH U (WIIKM) OPOKEPHI MOTYT OCYILECTBIISTH IIEPEBOJT HE-
KOTOPBIX IOKyMEHTOB (MH(OPMALINH ), pAaCKPbIBAEMbIX HHOCTPAHHBIM SMUTEHTOM 1715 Bariero yno6-
cTBa. B 3TOM cityuae nepeBoi MOKET BOCIIPHHUMATHCS HCKIIIOYUTEIBHO KaK BCIIOMOTATeIbHAs HH-
dopmarys K opUIHaIEHO PACKPBITHIM JOKyMeHTaM (MH(opManni) Ha HHOCTPAaHHOM si3bIke. Beerna
YUYHUTBHIBAHTE BEPOSTHOCTD OIIMOOK IIEPEBOTYHMKA, B TOM YHCIIE CBA3aHHBIX C BO3MOXKHBIM Pa3IMYHBIM
MIEPEBOJIOM OJTHHX M TEX K€ MHOCTPAHHBIX CJIOB U (hpa3 WM OTCYTCTBHEM OOIEIPHHATOTO PYCCKOTO

OKBHBAJICHTA.

**k*

YuutsiBas BBILIEH3I0KEHHOE, Mbl PEKOMEHIyeM Bam BHUMATEIBHO pACCMOTPETH BOIIPOC O TOM,
SBJISIFOTCS JIM PUCKH, BOZHUKAIOUIME ITPU TPOBEAECHUH COOTBETCTBYIOIIMX OINEPALNil, IPUEMIIEMBIMU
it Bac ¢ yaerom Bamux nHBeCTULIMOHHBIX 11eNieil M (UHAHCOBBIX Bo3MOXKHOCTel. JlanHas [lekna-
panusi He UMEET CBOEH LIeJIbI0 3aCTaBUTh Bac 0TKa3aThCs OT OCYILIECTBIEHUS TAKUX OMEpALMil, a
MpU3BaHa MOMOYb BaM OIEHUTh WX PUCKU M OTBETCTBEHHO MOJIONTH K PEIICHUIO BOIIPOCA O BHIOOpE

Bameii MHBECTULIMOHHOM CTpAaTErvu U yCIOBUI JOoroBopa ¢ bpokepom.

[Tpu BHeceHuH M3MEHEHMI B TeKCT Hacrtosen [exnapanuu bpokep yBegommsieTr 00 3ToM

Knuenra IMyTEM PasMCIICHUA HOBOI'O TCKCTa Z[eKJ'IapaI_II/II/I Ha CBOEM CalTe B CETH I/IHTepHeT.

Hacrosimas Jlexmapanust o puckax, CBI3aHHBIX C 3aKJIFOUEHUEM JJOTOBOPOB, SIBJISFOIIMXCS MTPO-
M3BOJHBIMU (DUHAHCOBBIMU WHCTPYMEHTaMH, Oa3MCHBIM aKTHBOM KOTOPBIX SIBISIIOTCS IIEHHBIE 0Y-
Maru HHOCTPAHHBIX SMUTEHTOB WJIM UHJEKCHI, pACCUMTAHHBIEC TI0 TAKUM IICHHBIM Oymaram, COCTaB-

JeHa B 2 (IBYX) 3K3eMIUISIpax, OJUH U3 KOTOPbIX HaxoauTcs y Kiuenra, apyroii - y bpokepa.
Hacmoawum Knuenm noomeepoicoaem, umo on o3Haxomuen ¢ Jleknapayueii 0 puckax, cesi-

3AHHbLX C 3AKNTI0YEeHUem 602060p08, A6IAIOWUXCA npOuS@OC)HbZMu gbuHchoebmu UHCMPYMEHMAaMU,

OA3UCHBIM AKMUBOM KOmMOpbIX A6JIAOMCA YEHHbLE 5yMa2u UHOCMPAHHbLX OIMUMEHNO6 UTU uHaeKCbl,
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pacciumarnHble N0 maxKum YyeHHbiM 6ymaeaM, u npunumaem Ha cebst YKA3AaHHbLE 8blle, a maAKaHce

UHblE PUCKU.

Knuenr:

IToamuce

MII

« »

20 ropa
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