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Jexnapauus 00 001IMX pUCKAX,

CBSIBAHHBIX C OCYIHIECCTBJICHUEM onepaum‘i Ha PbIHKE HECHHBIX 6yMar

Hacrosmas /lexnapanus o0 00mMX puCKax, CBA3aHHBIX C OCYIIECTBICHUEM OINepaliii Ha pbIHKE
LEHHBIX OyMar (Janee o Tekcty Hactosuero [punoxenus — Jleknapanus) sBiaseTcss HEOThbeMIeMOR
gyacTeio Cornamenus o OpokepckoM 00CTyKUBAaHUH, 3aKIIF0OUEHHOTO MexX Ay Bamu kak KiuenTom n
OOmiecTBOM € OrpaHMYEHHOM OTBETCTBEHHOCThIO WMHBecTuimonHas komnaHusi «TpeHm» Kak
bpokepom (nmanee — bpokep) u conmepxut B cebe omucaHue OOMIMX PHUCKOB, BO3HUKAIOIIUX MPHU
COBEpIICHUH OIepaluii Ha pbhIHKE LEHHBIX Oymar. Hacrtosimas Jlexknmapanus cocraBieHa Ha
OCHOBaHWHU jelcTByrommXx CTaHIapTOB MPOPECCHOHATBHON MEATEeIHbHOCTH HAa PBHIHKE IEHHBIX
Oymar, yrBepxkaeHHbIX CoBeroMm aupektopoB HAVY®DOP 18.02.2015 (c u3MeHEHUAMH,
yrBepxaA¢HHbIMU 20.10.2016), uneHoM KoTopoil siBnsieTcss bpokep, a Takke B COOTBETCTBHH C
nyHKTOM 2.3 ba3oBOro cranjgapra 3aluThl IPaB U UHTEPECOB PU3NYECKUX U IOPHUANYESCKUX JIUI -
noJsrydatesied (PMHAHCOBBIX YCIYT, OKa3bIBAEMBIX WICHAMH CaMOPETYJIHPYEMBIX OpraHU3aluid B
chepe (GUHAHCOBOTO pBIHKA, OOBEAMHSIOMHUX OpOKEepoB, yTBepkaeHHOTOo bankom Poccun
(ITporokon Ne KOHII-39 ot 20.12.2018).

Llenp HacTosmeil [exnapanuu — mpenoctaButh Bam uHpOpMaIio 00 OCHOBHBIX pPHCKaX,
CBSI3aHHBIX C OCYIIECTBJIECHUEM OTIepallMii Ha PhIHKE IIEHHBIX Oymar. OOparaem Barie BHUMaHue Ha
TO, 4TO HacTosulas Jleknapanus He pacKpbIiBaeT HH(OPMALMI0 000 BCEX PUCKAX Ha PHIHKE LIEHHBIX
OyMmar BCIe[CTBHE pa3HOOOpa3usi BO3HUKAIOIINX HA HEM CUTYAIIHA.

Hexnapanusi npu3BaHa 1noMoub KIIMEHTY MOHSTh PUCKH, CBSI3AHHBIE C MHBECTUPOBAHUEM B
[IEHHBbIE OyMaru, onpeAesIuTh X MPUEMIIEMOCTb IS ce0s1, peaibHO OILICHUTH CBOM (DMTHAHCOBBIE I1EJIH
Y BO3MOYKHOCTH.

B o0mem cmbiciae puck MpencTaBisieT coO0OW BO3MOXHOCTh BO3HUKHOBEHHS YOBITKOB MPH
OCYIIECTBIIEHUN (PUHAHCOBBIX OMNEpaliii B CBA3M C BO3MOXHBIM HEOIArompUSTHBIM BIUSHUEM
pasHoro pona daktopoB. Hike — OCHOBHBIE pUCKH, C KOTOPBIMH OyIyT CBsi3aHbl Baiy onepanun Ha

PBIHKE LIEHHBIX OyMmar.

I. CucremHBbIi puck

3T1O0T PHUCK 3aTparuBacT HCCKOJIBKO (bl/IHaHCOBBIX HUHCTHUTYTOB U MPOABJIACTCA B CHUKCHUU HUX
CITIOCOOHOCTH BBITIOJIHATh CBOM (YHKIMUA. B cuimy OoONbIIONW CTENMEeHW B3aWMOJICHCTBUS U
B3aMMO3aBUCUMOCTH (DMHAHCOBBIX HHCTHTYTOB MEXKAY cOOOW OIlEHKa CUCTEMHOTO PHCKa CIIOXHA,
HO €ro peayn3alis MOXKET IOBJIUATh Ha BCEX YYaCTHUKOB (DMHAHCOBOTO PHIHKA.
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Il. PeIHOYHBIN pHCK

OTOT PUCK MPOSIBISIETCS B HEOIAronpusATHOM HM3MEHEHUU 1IeH (CTOMMOCTH) MPUHAAIEKAIIUX
BaMm ¢rHaHCOBBIX HHCTPYMEHTOB, B TOM YHCJIE U3-3a HEOIArONMPUATHOTO U3MEHEHUS TOJIUTHYECKON
CUTyallid, PEe3KOW JeBAIbBAIIMA HAIMOHATBHOW BATIOTHI, KPH3UCA PBIHKA TOCYAapCTBEHHBIX
JIOJTOBBIX 00s3aTeNbCTB, OAHKOBCKOTO W BAJIIOTHOTO KPH3UCA, OOCTOSTENBCTB HEMPEOJ0INMON
CWJIBI, TJIaBHBIM 00pa3oM CTHXWHHOTO W BOEHHOTO XapakTepa, M Kak CJIEICTBUE, MPUBOIUT K
CHI)KEHUIO JTOXOJHOCTH WM J1aXke yObITKaMm. B 3aBUCUMOCTH OT BBIOPAHHOM CTpaTeruu phIHOYHBIN
(1ICHOBOM) pUCK OYyJIET COCTOSATH B YBEJIWYCHUHU (YMEHBIIIEHUH) [IEHBI (PMHAHCOBBIX MHCTPYMEHTOB.
Bbl 10oDKHBI OTHaBaTh cebe OTYET B TOM, YTO CTOMMOCTH NPHUHAJUICKAINIMX BaM (UHAHCOBBIX

HHCTPYMCHTOB MOXCT KaK paCTU, TaK U CHUIKATBCA, U €€ POCT B IIPOUIJIOM HE O3HAYACT €C pOCTa B

Oynyiem.

Crnenyert ciennaiabHO 0OpaTUTh BHUMAHUE HA CIEAYIOLIUE PHIHOYHBIE PUCKHU:

1. BamtoTHblil puck

BantoTHslii puck nposiBIseTcsl B HEOIAronpusTHOM U3MEHEHUH Kypca pyOisi 10 OTHOLICHHIO K
WHOCTPAHHOW BaJIIOTE, PU KOTOPOM Bammm 10Xoabl OT BiIaAcHHUS (UHAHCOBBIMH HHCTPYMEHTAMHU
MOTYT OBITh MOJABEPTHYTH WHQISIIMOHHOMY BO3JCHCTBUIO (CHIDKCHUIO PEATbHON MOKYIATSIIBHON
CIIOCOOHOCTH), BCIEACTBHE 4ero Bbl MOXeTe MOTepsTh 4acTh JOXO0/a, a TAKXKE MOHECTU YOBITKU.
BantoTHeIi pUCK TakXke MOXKET MPUBECTH K M3MEHEHHUIO pa3Mmepa 00s3aTeNbCTB MO (UHAHCOBBIM
WHCTPYMEHTAaM, CBSI3aHHBIM C HWHOCTPAHHOW BAJIIOTOM WJIM HHOCTPAHHBIMH (DUHAHCOBBIMU
WHCTPYMEHTaMH, YTO MOKET TPUBECTH K YOBITKAM WJIM K 3aTPyJHEHHUIO BO3MOXHOCTH

pacCUUThIBATHCA 110 HUM.

2. IlpouieHTHBIN pUCK

[TposiBnsieTcss B HEOIAroNnpUsATHOM MU3MEHEHUM MPOIEHTHON CTaBKH, BIUSIOUIEH Ha KypCOBYIO
CTOMMOCTh OOJHUranuii ¢ GUKCUpPOBaHHBIM J10XOJOM. [IpOLIEHTHBII pUCK MOXKET OBITH 00YCIOBIIEH
HECOBIIQ/ICHUEM CPOKOB BOCTpeOOBaHMs (TOrameHus) TpeOOBaHUI M 0043aTenbCTB, a TaKKe

HGOI[I/IHaKOBOI\/JI CTCIICHBIO U3MCHCHUA MMPOLUCHTHBIX CTABOK I10 TpC6OBaHI/I$IM 1 00S3aTEeILCTBAM.

3. Puck GaHKpOTCTBa IMHUTEHTA aKIUH
[TposiBnisieTcss B pe3KOM TMaJ€HUU II€HBl AaKIMi aKIMOHEPHOro OOIIecTBa, MPU3HAHHOTO

HECOCTOATCIbHBIM, WX B IPEABUACHUN TaKOH HECOCTOSTEIHLHOCTH.



Jiist Toro utoOBl CHU3UTH PHIHOYHBIN PHUCK, BaM crienyer BHUMATEIbHO OTHECTUCH K BBIOOPY U
nuBepcUpUKAMU (UHAHCOBBIX MHCTPYMEHTOB. Kpome TOro, BHHMATE€IbHO O3HAKOMBTECH C
ycnoBusMu Bamero Bzaumoneiictsus ¢ bpokepom i1t Toro, 4ro0bl OLIEHUTh PAacXO0/ibl, ¢ KOTOPBIMU
OyAyT cBs3aHbI BJIaJICHUE U Ollepaluu ¢ (PMHAHCOBBIMU MHCTPYMEHTAMHU U yOeIuTech, B TOM, UTO

OHM IpuemiIeMsl 1 Bac u He nmmarot Bac oxunaemoro Bamu noxona.

111. Puck TUKBHUAHOCTH

OTOT PHUCK NMPOSBIAETCS B CHIKCHUH BO3MOXKHOCTH PEaN30BaTh (PMHAHCOBBIC HHCTPYMEHTHI 10
HE00XO0IMMOH 1IeHE U3-3a CHIDKEHUS CIpoca Ha HUX. JIaHHBI PUCK MOKET MPOSIBUTHCS, B YACTHOCTH,
npu HEOOXOAMMOCTH OBICTPOH MPOJaXH (PMHAHCOBBIX MHCTPYMEHTOB, B YOBITKAX, CBSA3aHHBIX CO
3HAYUTEIbHBIM CHUKEHUEM X CTOMMOCTH.

BcenencTBrie cHIKEHNMS JIMKBUAHOCTH LIEHHBIX OyMar MOXET CO3aThCsl CUTYaIHs, TIPH KOTOPOH
HEBO3MOXKHO OyJIET HCIIOJHUTH COOTBETCTBYIOIIEE opydeHre Kiuenra B moiHoM oobeme u(uim) B

YCTAaHOBJICHHBIC CPOKH.

IV. KpenuTHblii puck
9T10T PHUCK 3aKIIOYaCTCA B BO3BMOXHOCTH HCBBLIITOJHCHHUA KOHTPAKTHBIX W MHBIX O6$I321T€JII)CTB,

IMPUHATBIX HA ceos APYIruMH JIMIaMH1 B CBA3H C Bammvm OorncpanriaMu.

K YUCITY KPECAUTHBIX PUCKOB OTHOCATCA CICAYIOIIUC PUCKU:

1. Puck nedonra no oOauramusiMm U HHBIM JIOJITOBBIM IIEHHBIM Oymaram
3aKir04aeTcsl B BO3SMOXKHOCTH HETIaTeKeCIIOCOOHOCTH IMUTEHTA I0JITOBBIX IIEHHBIX OyMar, 4ro

MPUBCACT K HCBO3MOKHOCTH WJIN CHUKCHHUIO BEPOATHOCTU ITOTACUTH €€ B CPOK U B IOJIHOM o0BeEMeE.

2. Puck koHTparenra

Puck koHTpareHTa — TPETHEro JUIA MPOSBISETCS B PUCKE HEUCIIOMHEHHSI 0053aTENbCTB Mepe]
Bamu wunu BpokepoM €O CTOPOHBI KOHTPAareHTOB. bpoOKep MOMKEH NIpUHUMATh MeEpbl IO
MUHHUMH3AIIUN PUCKA KOHTPAreHTa, OJJHAKO HE MOXKET UCKITIOUUTD €T0 MOJHOCThI0. OCOOEHHO BBICOK
PHCK KOHTpareHTa MpH COBEPIICHUU OTEpallii, COBEPIIAEMbIX Ha HEOPTraHU30BAHHOM pBIHKE, 0e3
y4acTusi KIMPHHTOBBIX OPTaHU3AIMKA, KOTOpblE NPUHUMAIOT Ha ce0S PUCKU HEUCHOTHEHUS
00513aTECIBLCTB.

Bb1 momkHBI 0THaBaTh cebe oTueT B TOM, YTO XOTsI bpokep neiicTByeT B Bamux uHTEpecax ot
CBOETO MMEHH, PUCKH, KOTOPbIE OH NMPUHUMAET B PE3YJIbTATE TaKUX NEHCTBUN, B TOM YHCIIE PHUCK
HEUCTIOMHEHHS WJIM HEHAJIeKAIIETO MCIIONHEeHUs 00s3aTeNbCTB TPEThUX JUIl Tiepen bpokepowm,
Hecete Bol. Bam cienyer umeTs B BUAY, YTO BO BCEX CiIydasx AeHEexHbIe cpeacTBa KinenTa xpanarcs

Ha OaHKOBCKOM cueTe, 1 Bbl HeceTe puck OaHKpoTcTBa 0aHKa, B KOTOPOM OHM XpaHsTcs. OneHure,
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r7ie IMEHHO OyIyT XpaHUThCS nepenanHbie Bamu Bpokepy akTuBbl, roTOBBI 1 BBl OCyIIecTBIATH

olepalyy BHE LEHTPAIIM30BAaHHOMN KJIMPUHTOBOM HHPPACTPYKTYPHI.

3. Puck HeucnonHenus o0s3aTenbeTB nepen Bamu bpokepom

Puck HencnonHenus bpokepom HEKOTOpBIX 00s3aTeNbCTB Nepell BaMmu sABIseTCsl BUOM pHUCKa
KOHTpareHTa.

3aKOHOATENBCTBO TPEOYeT XpaHUTh JACHEXKHbBIE CpelcTBa bpokepa u JeHEeKHbIE CPECTBA €ro
KnuneHToB Ha pa3HbIX OaHKOBCKUX cUeTax, Oyiarofaps 4eMy OHH 3allUILIEHBbI B Clydyae OaHKpOTCTBA
Bbpokepa. OnHako 00bIYHO AeHEeXHbIEe cpescTBa Kinenra xpaHsaTcs Ha 0aHKOBCKOM CU€Te BMECTE C
JICHEeKHBIMU CPEJCTBAMU APYruX KIMEeHTOB ¥ MOTOMY HE 3alUIIEHBI OT 0OpaIIeHHsI B3bICKAaHHS IO
nonram apyrux Kmwenros. [lyis Toro ytoOBl MCKIIOUUTH 3TOT PHCK, BBl Moxere TpeOoBaTh OT
bpokepa xpanuts Baim eHexHbIe cpeicTBa Ha OTAEIBHOM CUETE, HO B 3TOM cilydae bpokep Moxer
YCTaHOBUTBH JOIOJHUTEIBHOE BO3HATPAKICHUE.

Oco0oe BHUMaHUE ClIeyeT Takke 00paTUTh Ha IpaBo bpokepa ucnonabszoBaTh Bau cpencrsa.
Ecmu Cormamenne o OpokepckoM OOCITy)XKMBaHWHM paspemaer bpokepy wucmonb3oBaTh Bammm
CpEeZCTBa, OH BIPABE 3aUUCIIATh UX Ha OAHKOBCKUI CYET, MpeHA3HAYEHHBIN JIUIsl XpaHEHHUs CBOUX
COOCTBEHHBIX JIEHEXKHBIX CpeAcTB. B 3TOoM cimyuae Bbl mpuHnmaere Ha ce0si puck OaHKpOTCTBa
bpoxkepa. Takoil puck B HacTosIIEE BPEMSI HE CTPAXyeTCsl.

JlenexxHble cpencTBa, 3auucisgeMble bpokepoMm Ha crienuanbHbIl OPOKEPCKUN CUET, TaKKe He
MOIJIeXKAT CTPAXOBAHHIO B COOTBETCTBUU ¢ DenepanbHbIM 3aKk0HOM 0T 23 nekadpst 2003 roma Ne 177-
@3 «O crpaxoBaHMHU BKJIaI0B (pu3nueckux jull B 0ankax Poccuiickoit @enepanum».

BuumarensHo o3HakoMmbTech ¢ mpoekToM CornamieHuss 0 OpOKepcKOM OOCTyXKUBAaHUU U
PernamenTtom OpoKepCKOro OOCITYKMBAaHHS JJIE TOTO, YTOOBI OLIEHUTh, KaKU€ IMOJTHOMOYHUS IO
UCIOJIb30BaHUI0 Bamero nmymiectsa Oyner numeTh bpokep, KakoBbI ITpaBUiIa €ro XpaHEeHHs], a TaKXKe

BO3Bpara.

Bbpoxkep sBnsierca unenom HAY®OP, k kotopoii Bel MokeTe 00paTUThCS B cllyyae HapyILIEHUs
Bammx npas 1 uHTEpECOB. I '0Cy1apCTBEHHOE PEryIMPOBaHUE U Ha[30P B OTHOLLIEHUH JEATEIbHOCTH
HMHUTEHTOB, NMPO(ECCHOHAIBHBIX YYACTHUKOB PhIHKA IIEHHBIX OyMar, OpraHu3aTOpOB TOPIOBIH U
Ipyrux (UHAHCOBBIX opraHu3auui ocymectBisercss LlenTpanbHbiM  OankoM Poccuiickoit
O®enepanun, K KoTopoMy Bbl Takke mMoxkeTe oOpamaTrhcsi B ciiydyae HapylleHus Bamux mpas u
untepecoB. Ilomumo »3toro, Bsl BopaBe oOpamarbes 3a 3amMTOM B cylaeOHble U

MMPaBOOXPAHUTCIILHBIC OPIraHbI.

V. IlpaBoBoii puck



CBsi3aH C BO3MOXHBIMU HETATUBHBIMM IOCJICJCTBUSMHU YTBEP)KIEHUS 3aKOHOJATEIILCTBA WIIH
HOPMATHBHBIX AaKTOB, CTAaHJAPTOB CAMOPErYJIUPYEMbIX OpraHU3allUi, PETYIUPYIOIUX PBIHOK
LIEHHbIX OyMar, Ui UHbIE OTPAciId HYKOHOMHKH, KOTOpble MOTI'YT IIPUBECTH K HEraTUBHBIM JUIsl Bac
MIOCJIEICTBHSAM.

K npaBoBOMy pPHUCKY TakKe€ OTHOCHUTCS BO3MOXXHOCTb M3MEHEHMs IPAaBWI pacdyera Hajora,
HaJOrOBBIX CTABOK, OTMEHBl HAJIOIOBBIX BBIYETOB U JIPYrM€ H3MEHEHUs HaJIOrOBOIO

3aKOHOAATCIIbCTBA, KOTOPBHIC MOI'YT ITPUBCCTU K HCTATHUBHBIM JJI Bac IOCJIICACTBHUAM.

V1. OnepaunoHHbIi pUCK

3akIr04aeTcsi B BO3MOKHOCTH MPUUMHEHHS BaM yOBITKOB B pe3ynbTaTe HapylIIeHUs BHYTPEHHUX
nporenyp bpokepa, ommbok 1 HeTOOPOCOBECTHBIX JACHCTBHHA €ro COTPYAHUKOB, COOEB B paboTe
TEXHHYECKHX CpeAcTB bpokepa, ero mapTHepoB, HHOPACTPYKTYPHBIX OpraHU3AIMid, B TOM YHUCIE
OpraHU3aTOPOB TOPTOB, KIMPUHTOBBIX OPTaHU3ALUI, a TAKKE JPYTHX opraHu3anuil. OnepanroHHbIN
PUCK MOKET WCKJIIOYWTh WM 3aTPyJHHUTH COBEPIICHHE OIEpaldii U B pe3yJbTare NMPUBECTH K
yOBITKaM.

O3HakoOMbTECh BHHMATEIbHO ¢ MpoekToM CorjameHuss 0 OpOKEpPCKOM OOCITYy)KMBaHUU |
PernmamenToM OGpoKepcKOro 00CITyKMBaHUSI ISl TOTO, YTOOBI OLICHUTh, KAKUE M3 PUCKOB, B TOM YHCIIE
PHUCKH KaKUX TEXHHYECKUX cO0oeB, HeceT bpokep, a kakue u3 puckoB HeceTe BoI.

OOparure BHIMaHUE Ha TO, YTO BBl MMeeTe mpaBo Ha MOJyYeHHE TI0 3ampocy HMH(OpMaIuu o
BU/IaX U CyMMax IUIaTexei (MopsaKe ONpeaesieHnsl CyMM IuIaTexeit), KoTopeie Bel nomkHbI Oynere
yIJaTUTh 3a TpeAocTaBieHHe Bam Opokepckux yciayr, BKIOYas HHGOpMAIMIO O pa3Mepe
BO3HArpaXJAeHUsl (MOPSAKE OINpPENENCHUsT pa3Mepa BO3HArpaxkIeHus) bpokepa M mMopsake ero
ymnatel. bpokep mo Bamemy 3ampocy npenocrasisier Bam nadopmarmro o pazmepe aubo mopsiike
pacueTa Bo3HarpaxxaeHus bpokepa, HHBIX BUJIaX U CyMMax IUIaTekel (MopsaKe ONpeaeeHUsl CyMM
IaTexen ), koropsle Bol TomKHBI OyneTe yriatuTh 3a npenocraBieHne Bam Opokepckux ycuyr, a
TaKXe JTJOKYMEHTBI H X KOITMH, COAEpIKalIie YKa3aHHYI0 HH(POPMAIIUIO, CIIOCOO0M, KOTOPBIM OBLI
HanpasiieH Bamr 3anpoc, B Cpok, He mpeBblIamui 5 (maTu) padouux JHEH co AHS MOJy4yeHUs
Bpokepom Bamrero 3anpoca. 3a npepocraBieHre JOKYMEHTOB Ha OyMa)KHOM HOCHUTEJNE B3UMAETCs

IJjiaTa B pasMepe 3aTpar EpOKepa Ha U3TrOTOBJICHUC U IICpCaATy Bawm konmii Takux JAOKYMCHTOB.

VII. Puck BO3HUKHOBeHHMS KOH()JINKTA MHTEPECOB

CoBmenienne bpokepoM pa3nuyHBIX BUAOB NPO(ECCHOHAIBHOM JESTETbHOCTH Ha PbIHKE
HEHHbIX Oymar (OpOKepCKOW, AMIIEpCKOM, HETOo3UTapHOU MAEATENbHOCTH, JEATENBHOCTH I10
YIPaBJICHUIO IIEHHBIMU OyMarammu) HeceT B ce0e pUCK BO3HUKHOBEHHS KOH(IIMKTAa HHTEPECOB, B TOM
YHClie, B CBSI3U C COBEpPUICHHEM CJIEJIOK M Olepaluii B COOCTBEHHBIX HHTEpecax U B UHTEpecax U 3a

cuet cBoero Kinuenra.



[Ipu coBepuieHHM omepanMii Ha phIHKE IIEHHbIX Oymar Bam cienyer umerb B BUIY, UYTO
HECMOTps Ha TO, YTO Bpokep pa3pabarbiBaeT Mephl IO MPEAOTBPAIICHUIO U HCKITIOUEHUIO KOH(IIMKTA
MHTEPECOB, BO3MOXKHO IPOTHMBOPEYHE MEXK]y MMYIIECTBEHHBIMM M MHBIMU HHTepecamMu bpokepa
u(umm) ero pabotHukoB U KiueHra, B pe3ysibrare KOTOporo Jeiicteusa miu 6e3aeiictBust bpokepa
u(unn) ero paOOTHUKOB MPHUYUHSIIOT YOBITKM KimeHTy m(Wiau) BIEKYT HHbIE HEOIarornpusTHBIC
nocneacTsus nis Knuenra.

KoH(uKT HHTEpEeCOB MOKET BOSHUKHYTH B IIPOIECCE OCYIIECTBICHHS AesiTeIbHOCTH bpokepa,
BKJII0Yasl J€SITEIbHOCTh €0 OPraHOB yIpaBlIeHUs U paOOTHUKOB B pe3ysbTare:

e Hecobmonenus opraHamu yOpaBieHHs, paOOTHHKamMH bpokepa 3aKOHOAATENbCTBA U
BHYTPEHHUX JOKYMEHTOB, B TOM YHCJI€ B YACTH Pa3rPaHUYCHUS IIOJHOMOYHIA;

e HecobnroneHus npuHUMIa IpuopuTeTa nHTepecoB KinenTa nepen JMUHBIMU HHTEpECaMu
pabOTHUKOB M OPraHOB YIPABJICHUS, 3I0YHOTPEOICHNUS CITy>KEOHBIM MOJIOKEHUEM B JIMUHBIX LIETIAX;

e Hecobmronenus npuHImna npuoputera uuTepecoB Kimenra nepen narepecamu bpokepa;

e HecoOmonenns npuHIMIIA NPHOPUTETa UHTEpecoB bpokepa nepes TMIYHBIMU HHTEpECaMu
pabOTHUKOB M OPraHOB YIPABJICHUS, 3JI0YHOTPEOICHNUS CITy>KEOHBIM MOJIOKEHUEM B JIMUHBIX LIETIAX;

e OcyuiecTBieHNs OpraHaMH ylpaBieHus U paboTHUKaMu bpokepa B JHMYHBIX MHTEpecax
W/WIN MHTEpecax CBOMX OJM3KUX POJACTBEHHHMKOB CHIEIOK C LIEHHBIMH OyMaramu, BXOISLIMMHU B
cocraB akTuBOB bpokepa nim Kinenra;

e OcymecTBaeHUss  ONEpaluid, B  OTHOUICHMH  KOTOPBIX  CYIIECTBYET  JIMYHAs
3aMHTEPECOBAHHOCTh OPTaHOB YIPaBIICHUS W/WIM paOOTHUKOB Bpokepa (SBISFOTCS CTOPOHOW WK
BBITOIONIPHOOpETATENIEM IO CHEJIKE, BHICTYNAIOT B MHTEpPEcaxX TPEThbUX JIUI[ B UX OTHOLIEHUSX C
Bpokepom);

e Pasrnamenusi KOHGUIEHIIMATEHON HHGOPMAITIH.

VIII. Pucku, cBsi3aHHbIE ¢ COBEPIIIEHHEM CIeJIOK Pemno

[ToMrMO BBIIETICPEYNCICHHBIX PHUCKOB, IMPU COBEPIICHUH CACIOK PEro TaKXKe CIeIyeT
YUUTBIBATE  CICAYIOHICC. Pa3Mep PBIHOYHBIX PHUCKOB MOXCET YBCIIMYUBATBCA B  ClIydac
OCYIIECTBIICHUS CIIEIOK PEMO C MOCIEAYIOIUM HHBECTHPOBAHUEM IMOIYYECHHBIX MO CAENKE PEro
AKTHUBOB B TOJBEP>KEHHbIE PHIHOYHOMY PUCKY (PHHAHCOBBIE WHCTPYMEHTHI WIU C MOCIETYIOIIUM
3aKITIOYCHUEM CJIEJTOK PETo C STUMH aKTHBAMH.

OCO0OEHHOCTRIO pealli3allii PHIHOYHOTO PUCKA B CIEIKAX MPSIMOTO PETO SBJSCTCS BEPOSITHAS
¢dukcanys yOBITKOB B ciy4yae TMaJeHUs I[IEHbl (PUHAHCOBOTO AaKTHBA, T.K. TPHU MPOBEICHUU
MIEPEOLICHKN B paMKax CICIKU Pero (eCiiv MepeolieHKa MPeayCMOTpeHa YCIOBUSIMU CICIKU PETIO)
HET BO3MOKXHOCTHU OTJIOKHTH IMPOBEACHUEC MEPCOLUCHKNU C HAMECPCHUEM JJOXKAATbCA BOCCTAHOBJICHUA

PBIHOYHOM LIEHBI O IPUEMIIEMOTO YPOBHH.



IIpu 3akmroueHnn bpokepoM CIEIOK pero ¢ AKTUBAMH, IIOJyYEHHBIMU B PE3YJILTATE IIPOBEACHUS
UHBIX C/IEJIOK Pero («emoyka CIECIOK PEeroy») MpU pean3aldil prcka OJHOTO U3 KOHTPAreHTOB
BO3MOXKHO BO3HHUKHOBEHHE «KOPOTKOW Mo3uuuu». Hencrnomnenwe o00s3aTenbCTB OJHUM U3
KOHTPAareHTOB HE SBJSIETCSI OCHOBAaHMEM [UI HEHCIIOJHEHHUS 0053aTelbCTB IEpea  IPYTuM
KOHTpareHTOM.

B cnyyae peanusanuu 1eHOBOTO PUCKA, T.€. 3HAUUTEIFHOTO U3MEHEHHS 1IeH, KPEAUTHBIA PUCK
KOHTpareHTa BO3pacTaeT C W3MEHEHHEM CTOMMOCTH COOTBETCTBYIOILEIO AaKTHBAa B IIOJIb3Y
KOHTpPAareHTa.

VYcnoBust CIENKH peno MOTYT IMpeZIoyiaraTh MPOBEICHHE MEPEOIeHKH, KaK BEpXHEH, Tak U
HIDKHEH, B Cllyyae peaid3allid pPBIHOYHOTO (ueHoBoro) pucka. Cornamenue o OpoKepcKoM
06CJIY)I(I/IB3.HI/II/I WA COCJIKa PCIIO MOT'yT NpCAIojaratb pa3jM4HbIC BUAbI IICPCOUCHKHN, BKIJIIOYasA, HO
HE OrPaHNYMBAsICh, BHECEHUE KOMIICHCAIIMOHHBIX B3HOCOB B ICHEKHOW MIIM HHOH (hOpMe, TOCPOUHOE
3aKpBITHE CIEIKU pEero, BHECEHHE MAap)KUHAJIBHBIX B3HOCOB B JICHE)XKHOW HIM WHOU (opme.
BrimonHenne yka3zaHHBIX TPEOOBAaHMI MOXKET MPUBECTH K (PUKCAIMU PHIHOYHOTO PUCKA IO CICIKE

perio.

IX. Pucku nostyyeHusi HeCAHKIMOHMPOBAHHOIO A0CTYNA K 3amuuiaeMoii nugopmanun ¢
LeJbI0 OCYHIeCTBJIEHUS] (PMHAHCOBBIX ONepauMi JulaMu, He 00/1aJal0IMMM NPAaBOM MX
OCYILECTBJICHHSl, a TaK/e PHCKH HapyHIeHUsl IITATHOrO0 (QYHKIMOHMPOBAHMSA CpPEICTB
BBIYHMCJINTEIbHON TEXHUKH NPH BO3MOKHOM B0O3/1eliCTBHHU BPeJOHOCHOI0 KOJa

IIpu coBepriieHnu (UHAHCOBBIX OIEpPALMil C MOMOULIBIO CPEACTB BBHIYHUCIUTEIBHOM TEXHHUKH
HEO0OXOIUMO YUUTHIBATh CIAEAYIOUINE PUCKU.

CpencTBa BHIYMCIUTENIBHON TEXHUKU (KOMIBIOTEPHI, MJIAHIIETHI, MOOMIIbHBIE TeJE(POHBI U T.II.,
nanee - CBT) monBepskeHbl 3apakeHUI0 BPEJOHOCHBIM KOJIOM, KOTOPBIH MOJIHOCTBIO WM YaCTUYHO
MOYET HapylaTh UX (pyHKIIMOHUpOBaHKE. B 3aBMCUMOCTH OT BHI0B BUPYCOB M 3aJI0KEHHOTO B HUX
¢yHkoHana, 3apaxkeHue CBT Mo)keT NpuBeCTH KaK K MUHUMAJIbHBIM, TaK U CYIIECTBEHHBIM
(UHAHCOBBIM TOTEPSIM, BIUIOTH JIO KOMIIPOMETAallMd YYETHBIX [JaHHBIX (UHAHCOBBIX U
UH(POPMALIMOHHBIX CHUCTEM, YHHYTOXKEHHUS IaHHBIX WM OCYLIECTBIEHMsS OT Baimiero mmeHu c
BammMu JeHeKHBIMU CpeJICTBAMH M MHBIM HMYIIECTBOM HECAHKIIMOHMPOBAHHBIX (DUHAHCOBBIX
onepaunui.

Crnenyert yuauThIBaTh TOT (PakT, yTO Ha JaHHBINH MOMEHT HeT 100%-Hoi rapaHTHH pacrio3HABAHUS
BPEIOHOCHOTO KOJA.

OmnepanoHHBIE CHUCTEMbl M MPUKIAAHOE NPOTPaMMHOE OOecledeHHe IOJBEPKEHBl PUCKY

3apaXC€HUA BPCAOHOCHBIM KOJOM, X 3TOT PHUCK BBIIIC ITPHU OTKA3€ OT YCTAHOBKHU OOHOBJICHHUH.



Crnenyer ObITb OY€Hb OCTOPOXHBIM IPH TOJYYEHHH 3JIEKTPOHHBIX COOOIIEHHH ¢ ¢aitnamu-
BioxkeHussMu. OOpamiaiiTe BHUMaHWE Ha pacimupeHue Qaiina. BpemoHocHble daitnel yacTo
MacKHPYIOTCA 0]l CTaHAAPTHBIE ay1u0, BUAEO(ailiibl, rpaguueckue, TEKCTOBbIE U JIp.

IIpu pabore ¢ COXpaHEHHBIMHU MAPOJISIMU B CHUCTEME, BBHICOKA BEPOSITHOCTb KOMIIPOMETALUH
TakKuX [ApoJIeM MpPHU OCYIIECTBICHUH BHUPYCHOM aTakh. TakKe pHUCK YBEIHMYUBACTCS IPH
UCTOJIB30BaHUM EMHOTO MapoJisi JOCTyla K pecypcaMm, Kak-TO: JMYHbIe KaOWHETHl Ha calTax,
PacChUIKU, CUCTEMBI, IT0YTa U T.JI.

Hecmotpss Ha TO, uTOo bpokep co cBOeil CTOPOHBI OCYIIECTBISIET BECh KOMILJIEKC MEp IO
00€CIeYeHNI0 HENpPEephIBHOCTH  pabOThl MH(POPMALMOHHBIX CHUCTEM, CEpPBUCOB U  Bcel
UHPPACTPYKTYPHI, BKIItOYasi MU30BITOYHOE CO3AAHME M XPAaHEHHE PE3epPBHBIX KOMUM JAaHHBIX, 3TO
MOJTHOCTBHIO HE MCKIIIOYAET PHUCKH IOJIYYCHHs] HECAaHKIIMOHHPOBAHHOTO JOCTYHAa K 3allHIIAaeMOi
MHGOPMALIUH C LEJIBbI0 OCYILECTBIICHHUS (PMHAHCOBBIX OIlEepaluil TUIAMHU, HEe 00JIaJaoIMMH [IPaBOM

UX OCYIIECTBIICHHUS, U PUCKU BO3JIEHCTBUS BpenoHocHoro koaa Ha CBT Bpokepa.

*k*k

VYuuThiBas BILLIEU3II0KEHHOE, Mbl pEKOMEHlyeM BaM BHUMATEIbHO pacCMOTPETH BOIIPOC O TOM,
SBJISIFOTCS JIM PUCKH, BO3HHUKAIOIIME TIPU IIPOBEACHHMM ONepanuii Ha (UHAHCOBOM pBIHKE,
npreMIiieMbIMA JIIs Bac ¢ yaeTroM Bammmx WHBECTUIIMOHHBIX IIeIe M (PMHAHCOBBIX BO3MOKHOCTECH.
Hannas Jlexkmapauuss HE MMEET CBOEM LEIbIO 3acCTaBUTh Bac 0TKa3aTbCs OT OCYIIECTBIEHUSA
orepaiuii Ha pbIHKE IICHHBIX OyMmar, a Mmpu3BaHa MOMOYbh BaMm OLEHUTh UX PUCKU M OTBETCTBEHHO
MOJIONTH K PEIICHUI0 BOMPOca 0 BeIOOpe Barieil ”HBECTUIIMOHHOM CTpaTeruu U YCJIOBUN TOTOBOpa
¢ bpokepom.

VYOenutech, uto Hacrosimias [exmaparuss o puckax moHsATHA Bam, m mpu HeoOX0IUMOCTH
MOJIYYUTe pa3bsCHEHHss y bpokepa WM  KOHCYNbTaHTa, CHEHUAIM3UPYIOMIETOCS  Ha
COOTBETCTBYIOIIMX BOIPOCAX.

Bpoxkep He rapaHTHpyeT 10XO0/I0B M HE AT KaKUX-JINOO 3aBEpEHUN B OTHOIICHHH JTOXOJOB OT
omepaiuii, TpoBOAMMBIX UM 1o mopydeHuto Knmenrta. KinumeHT camocTosTensHO NPUHHUMAET
pelleHre 0 COBEPIICHUH ONEepaluii Ha PhIHKE IIEHHBIX OyMar, a Tak)Ke CaMOCTOSITENILHO OMpeIesieT
MHBECTUIIMOHHYIO CTPATETHIO.

Orneparuy Ha phIHKE IIEHHBIX OyMar MOTYT MOBJIeUb (DMHAHCOBBIE TIOTEPH, MPOILIBIN OIBIT HE
omnpenenseT (puHAHCOBBIC pe3yabTaThl B Oymymiem. JIr00o¥ (hMHAHCOBBIN ycmeX APYTHUX JIUIl HE

rapaHTHUpYeT MoJyuyeHHe TaKuX ke pe3yibTaToB i Kiuenra.

[Ipu BHeceHMn W3MEHEHHWH B TEeKCT Hactosmed Jlexnapammu bpokep yBemomiser 06 sTom

KnuenTa nmyreM pasmenieHns HOBOro Tekcra /[eknapaiuum Ha cBoeM caiTe B ceTu IHTepHeT.



Jexjapanus 0 pucKax, CBSI3aHHbIX

C COBEPIICHUEM MAPKUHAJBbHBIX 1 HCMMOKPBITBIX CICJI0K

Hacrosmas Jlexiapaius o puckax, CBA3aHHBIX C COBEPIICHUEM Map>KUHAIBHBIX U HEMTOKPBITHIX
caenok (nasee mo TekcTy Hactoswero Ilpunoxenus — Jleknapauus), sBIsIeTCS HEOThEMIEMOMN
yacThio Cornamenus o OpokepckoM 00CITyKHBaHUH, 3aKITIOUEHHOT0 Mexxay Bamu kak Knnenrom n
OOmiecTBOM € OrpaHMYEHHOM OTBETCTBEHHOCThIO WMHBecTuiimoHHass komnaHusi «TpeHm» Kak
bpokepom (nanee — bpokep) u coiepkut B cede onucaHnue pucKOB, BOSHUKAIOIINUX IPU COBEPILICHUN
Map>KUHAIbHBIX U(WJIM) HEMOKPHITHIX caenok. Hacrosmas [lexnapanusi coctaBieHa Ha OCHOBaHUU
CrannapToB npodeccuoHaNbHON NesITeTbHOCTH Ha PHIHKE IIEHHBIX OyMar, yrBep)kaIeHHbIX CoBETOM
qupektopoB HAY®OOP 18.02.2015 (c u3meHeHusmu, yrBepxkaéHHbIMU 20.10.2016), uneHoM
KOTOpoil siBisercss bpokep, a Takxke BO ucnoiHeHue TpeOoBaHusa nyHkTa 29.1 Ykazanus banka
Poccun ot 08.10.2018 Ne 4928-V «O TpeOoBaHUAX K OCYIIECTBICHUIO OPOKEPCKOMN JeATeIbHOCTU
IIPY COBEPIICHUH OPOKEPOM OTHAEIBHBIX CIIEJIIOK C IIEHHBIMUA OyMaraMu M 3aKJIFOYSHHUU JIOTOBOPOB,
SIBIISTIOIIMXCST TTPOU3BOJAHBIMUA (PUHAHCOBBIMH MHCTPYMEHTaMH, KPHUTEPHAX JIMKBUIHOCTH IEHHBIX
OyMmar, mpeioCcTaBIsIeMbIX B KauecTBe oOecrieueHus 00s13aTeNIbCTB KIIMEHTa mepes OpoKepoMm, mpu
COBEpIICHUH OPOKEPOM TaKUX CAENOK U 3aKIIOYEHUU TaKUX JOTOBOPOB, a TaKkke 00 00s3aTeIbHBIX
HOpMaTHBax OpoOKepa, COBEPILAIOIIET0 TAKUE CIIEIKU U 3aKJII0YAIOIIEr0 TaKUe JOTOBOPBI» U IIYHKTa
2.3 ba3oBoro cTaHgapTa 3alIMThI IPaB ¥ HHTEPECOB (PU3NYECKHUX U IOPHINIECKUX JIUI] - TIOTyqaTesei
(UHAHCOBBIX YyCIYr, OKa3bIBa€MBIX WICHAMH CaMOpPETyJIMpYEeMbIX OpraHuzanuii B cdepe
(MHAHCOBOTO pPBIHKA, OOBEAMHAIOMMX OpokepoB, yTBepxkaeHHoro bankom Poccum (IIpotoko:n
Ne KOHII-39 ot 20.12.2018).

[lens HacTosmeil Jeknapanuu — npenoctaButh Bam nHdopmannio 00 OCHOBHBIX PHCKaX, C
KOTOPBIMHM ~ CBSI3aHbl ~MAap)KHHAJIbHBIE CHEJIKH (TO €CTh CJIEJNKH, MCIOJHEHHE KOTOPBIX
OCYILECTBIISICTCSI C MCIIOJB30BAaHMEM 33aEMHBIX CpEJACTB, NPEAOCTaBIEHHbIX bpokepom) u
HETIOKPBITHIE CACITKH (TO €CTh CHIEJKH, B PE3yIbTaTe KOTOPHIX BOSHUKAET HEMOKPHITAS O3HUIINS — JIsI
UCIIOJTHEHUST 0043aTeNbCTB M0 KOTOPHIM Ha MOMEHT 3aKJIIOYEeHMs CIelIKH umyinectBa KimeHra,
nepeaaHHoro bpokepy, HEOCTATOUHO C YyUE€TOM MHBIX paHee 3aKJIIYEHHBIX cAeoK). JlaTa u(umm)
BpeMsl 3aKJIIOYEHHs HEMOKPBITOM CHENTKM NpeAllecTBYeT nare W(WIM) BPEMEHH pPACcyeToB I10
HETIOKPBITOM CJIEIIKE.

JanHble cnenku momxomar He BceM KimeHtam. HopMmaTWBHBIE akThl OTPAaHMYMBAIOT PHCKH
KnreHToB Mo Map)KMHAJIBHBIM U HEMOKPBITHIM CHIEJKaM, B TOM YHCJIE PEryIUpys MaKCHUMalbHOE
«IJIe40» — COOTHOIIEHHE 00s3aTenbeTB KieHTa Mo 3akiIl0YeHHBIM B €ro MHTepecax CHeNIKaM U
umyiectBa Kinenra, npeaHa3Hau€HHOTO /U1 COBEPIIEHUS CAETIOK B COOTBETCTBUU ¢ CornanieHuem

0 OpOKEpCKOM O0CITyXMBaHHH. TeM HE MEHee, JaHHBIC CACJIKH TOIXOoIAT He BceM KimeHTawm,



MOCKOJIBKY COTIPSDKEHBI C IOTOJHUTEIBHBIMU PUCKAMH M TPEOYIOT OLIEHKH TOTO, TOTOBHI JI BbI 11X
HECTH.

Bbpokep He rapaHTUPYET JOXOA0B U HE JACT KaKUX-TMOO 3aBEpPEHUN B OTHOLICHUH JOXOJIOB OT
omnepanuii, TpoBOAMMBIX UM no mnopydeHuro Knmenrta. KimmeHT camMoCTOATENBHO NPUHHUMAET
pellieHre O COBEPILICHUHU OTepanuii Ha PhIHKE [EHHBIX Oymar, B T.4. O COBEPIICHHH HETIOKPBITHIX

CICJIOK, a TAKKXC CAMOCTOATCIIbHO ONIPCACTIACT MHBCCTUIUMOHHYIO CTPATCTHIO.

|. PoIHOYHBII pHCK

[Tpu cornacuu Ha cCOBEpILIEHUE MAPKUHAIBHBIX U HEMOKPBITHIX CIIETOK BbI TOMKHBI yUUTHIBATD
TOT (paKT, YTO BEJIMYMHA MOTEPh B Cilyyae HeOmaromnpusTHOro ajis Bamero moprdens nBuxeHus
pBIHKa yBEJIMYMBACTCSI IpU  yBEJIMYEHUM «1ieda». Pucku KimeHra  yBenuumparoTcs
MIPOMOPLMOHANILHO BEJIMYMHE «Tuieuay. Hampumep, ecinu Ha cuete obecnieuenus: Kiment umeer 100
pyOuieii 1 coBepIIaeT HEMOKPHITYIO CACNKY MOKYIKH C «IUJICUOM», PABHBIM JECITH, TO MPHU MaJACHUH
cTouMocTH (puHaHCOBOTO MHCTpyMeHTa Ha 1% KimeHT momy4daer yOBITKM B pa3mepe, paBHOM
npumepHo 10% oT nepBoHauanbHOW CTOMMOCTH aKTHBOB.

[Tomumo 001IEr0 PHIHOYHOTO PHCKA, KOTOPBIA HeceT KimeHT, coBepiaromuii omepanuu Ha
pBIHKE LIEHHBIX OyMmar, Bbl B ciyyae coBepllieHUs Map>KMHAJbHBIX M HETOKPBITHIX CAENOK Oyaere
HECTH PUCK HEOIAaronpusaTHOTO W3MEHEHHUs IIeHbI KaK B OTHOIICHUH IIEHHBIX Oymar, B pe3yibTaTe
IPUOOPETEHUSI KOTOPHIX BO3HUKIA WM YBEJIMYWIACH HEMOKpbITas MO3ULMUS, TaK U PHUCK B
OTHOIIEHUU aKTHBOB, KOTOpHIE ciyxaT oOecneueHueM. [Ipu »ToM, B cilydae eciu HEMOKpbITas
NO3MILIMS BO3HUKIIA WIM yBEIUYMIACh B pe3yjbTaTe MPOJaXH LIEHHBIX Oymar, BeJIMYMHa YOBITKOB
HUYEM HE orpaHnueHa — Bwl Oynere o0si3aHbl BepHYTh (mepenatb) bpokepy 1ieHHble Oymaru
HE3aBHCHMO OT U3MEHEHUS UX CTOMMOCTH.

ITpy coBepuIeHMM Map)KUHAIBHBIX M HEMOKPBITBIX CAEIOK BBl NOJKHBI Y4YHUTBIBaTh, YTO
BO3MOXKHOCTh PACIOPSDKEHHsS] aKTHBAaMH, SIBISIOUIMMHUCA OOECIIEYEHHEM IO TaKUM CJIeNIKaM,
orpanuueHa. [Ipu 3aKiI0ueHUN HEMOKPBITHIX CIEJIOK Yepe3 OpraHu3aTopa TOProB Y4aCTHUK TOPIOB
(wmu ero KiumenTt) o00si3aH UMETh Ha cueTe oOecredeHus: OmpeneNEéHHbIH 00bEeM aKTHUBOB,
NpeJHA3HAYCHHBI 11 KOMIIEHCAllUM BO3MOJKHBIX YOBITKOB, CBSI3aHHBIX C HEUCIOJIHEHUEM
00513aTeNIbCTB Y4aCTHUKOM TOPTOB.

HenocraTounslil ypoBeHb 0OecrieueHs] MOKET IPUBECTU K OTKAa3y OpraHu3aTropa TOpros W/Wiu
bpokepa ucnonuate 3asBKky Knmenra. Takke He HCIONHSIOTCS 3asBKH, MCIOJHEHHE KOTOPBIX
NPUBEJET K CHIDKEHHIO YPOBHS 00ecleueHUs] HUKe MUHUMAIIbHON JTI0IYCTUMOM TpaHUIIbI.

KnmreHT caMoCTOSATeNbHO HECET BECh PUCK YOBITKOB B pe3ylbTaTe OCylecTBIeHHUs bpokepom
NEHCTBUI 1O MOAJEP)KaHUI0 HEOOXOJUMOro YpOBHSI OOecleyeHHs B IPOLecCe COBEPILICHUS

HETIOKPBITBIX CACIOK.
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HNmymectBo (4acTh HMMYyILECTBa), NpUHAIekKaimee Bam, B pe3ynbrare COBEpIICHUS
MapXXMHAJIBHOM WM HEMOKPBITOM CHENKH SBISETCS OOECleYeHueM UCMONHeHus Bammx
00s13aTensCeTB nepea bpokepom 1 BO3MOKHOCTD PaclopsKEHUS UM MOXKET ObITh OrpaHUYeHA BIUIOTh
JI0 TIOJIHOTO 3aIpeTa COBEPIICHUS ¢ HUM KakuxX-Inbo caenok. Pazmep obOecrieueHus n3MeHsieTcs B
nopsijike, npearycMorpeHHoM CoranieHueM o OpOKepCKOM OOCTyXMBaHHM, U B pe3ynbraTe Bbl
MOXeTe OBbITb OrpaHHMYEHBl B BO3MOXKHOCTH PACHOPSIKATHCS CBOMM HMYIIECTBOM B OOJbIIEH
CTENEHM, YEM JI0 COBEPILIEHUS MapKUHAIBHOMN (HEITOKPBITOM) CACIKH.

[Ipu coBepuIeHMM HENOKPBITBIX CIAEIOK OPraHU3aTOpP TOPIOB KOHTPOJIMPYET JOCTATOYHOCTh
obecrieuenus B pamkax ToproBo-kiaupuHrosoro cuera (TKC). Ha omrom TKC MoryT yuuThIBaThCSA
aKTUBBI pa3HbIX KIMEHTOB bpokepa. JloctaTo4HOCTH 0OecieueHus: B paMKax OTJEIbHOTO MOPTQes
KOHTposupyercss bpokepoM, B TOM 4ncIiie ¢ IOMOIBIO HACTPOEK OrPaHUYEHHUI B TOPrOBOM cucTeMe
Quik mmm mocpeactBom Beigenenus s Kimenta otaensHoro TKC. B ciydae ommbok wim
HapyILIEHUH B TEXHOJIOTHH Y4YeTa U KOHTPOJISI BO3MOXKHA CUTYallUs, KOoraa

a. OpraHu3aTop TOProB HCIOJIb3YeT (CHUIIET) aKTHBBl ogHoro KimeHTa Uisi MCHOMHEHUs
00s3aTenbeTB 1o caenkam apyroro Kiuenra,

b. opranuzaTop TOproB 3a0JOKUPYET B KauecTBe oOecreueHuss akTUBbl oaHoro Kimenra B
obecrnieueHne 00s3aTeNbCTB MO cenkaM apyroro Kinenra.

s cHukeHust JaHHOro pucka KoMmaHust MOKET BBIAEIATH AJII COBEPLUIEHUS HEMOKPBITHIX
caenok oraenbHbll TKC nns xaxnoro KimeHnra, koTopoMy paspellieHbl CAEIKH € YaCTUYHBIM
JIEIIOHUPOBAHUEM AKTHBOB.

Taxke HeoOXOAMMO YYecTh BO3MOXKHOCTh HPUHYIUTEIBHOTO  3aKPBITUS  MO3MIIMH.
HebGnaronpusitHoe n3MeHeHHe 1IEHbl MOKET MPUBECTH K HEOOXOAMMOCTH BHECTHU JIOTIOHUTEIbHBIE
CpeICTBa AJi TOT0, YTOOBI IPUBECTU OOECIIEUEHUE B COOTBETCTBUE C TPEOOBAaHUSIMU HOPMATHUBHBIX
akToB 1 CornameHust 0 OpoKepCcKoOM 00CTyKUBAaHUM, YTO JOJKHO OBITh C/IENaHO B KOPOTKUH CPOK,
KOTOpPBbII MOXkeT ObITh HenoctaTodeH Juis Bac. HopmaTtuBHble akTbl U ycioBusi CorjameHust o
OpoKepcKoM OOCTYKMBaHUU TTO3BOJISIIOT bpokepy 6e3 Barero cornacust «puHYyAUTEIBHO 3aKPHITh
MO3UIMIO», TO €CTh MPUOOPECTH IIeHHbIE OyMaru 3a cueT Bammx aeHeXHBIX Cpe/iCTB WU MPOoJIaTh
Bamm nennble 6ymaru. 31o MOXKET OBITh C/ETaHO MO CYIIECTBYIOIIMM, B TOM YHCIIE€ HEBBITOIHBIM,
[IEHaM U NMPUBECTH K BO3SHUKHOBEHUIO y Bac yObITKOB.

[TpuHyaUTENBHOE 3aKPBITUE TTO3UIIMH MOXKET ObITh BBI3BAHO PE3KMMHM KOJIEOAHUSIMH PHIHOYHBIX
1I€H, KOTOpbIE MOBJIEKIN YMEHbIIIEHHE CTOMMOCTH Batiero noprdens Huxe MUHUMaIbHON MapKH.

[TpunyaUTETHHOE 3aKPHITHE MO3UIIUN MOKET OBITh BBI3BAHO TPEOOBAHUSIMH HOPMAaTHUBHBIX aKTOB
WIM BHeCeHHEeM bpokepoM B OJHOCTOPOHHEM MOpsSAKE M3MEHEHHH B CIHMCOK IIEHHBIX OyMmar,

KOTOPBIC MOT'YT OLITH OOECIIEUeHHEM 11O HCTIOKPLITBIM ITO3UIHAM.
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[TpuHyaUTENHHOE 3aKpbITHE MOXXET OBITh BBI3BAHO W3MEHEHHEM 3HAUEHHUH CTaBOK PpHUCKa,
pacCUMTHIBAEMBIX KJIMPHHTOBOM OpraHM3anuedl W (WiM) HCIoyib3yeMbIX bpokepom B CBsi3u ¢
YBEJIMYEHUEM BOJIATHIIBHOCTH COOTBETCTBYIOLIMX LIEHHBIX OyMmar.

Bo Bcex a3Tux ciyyasx NpPUHYAUTEIBHOE 3aKpbhITUE IO3MLMU MOKET NIPUYMHUTH Bam
3HAYUTEJIbHbIC YOBITKM, HECMOTpPS Ha TO, YTO TIOCJIE 3aKPHITHS TO3UIUMU W3MEHEHHWE LIEH Ha
(rHAHCOBBIE MHCTPYMEHTHI MOKET PUHATH OyiaronpusTHoe it Bac Hanpasienue, U Bol momyynnm
Ob1 noxoi, ecau Obl Bama mo3umms He Oblia 3akpbiTa. Pasmep yka3zaHHBIX YOBITKOB TpHU
HEeOJIaronpusATHOM CTE€YEHUN 00CTOATENBCTB MOXKET IIPEBBICUTh CTOMMOCTb HaXOoAsIIMXCs Ha Bamem
CUETy aKTUBOB.

Konebanusi pBIHOYHOW CTOMMOCTH TMPEAMETa HEMOKPBITON CACNKH, MO0 TepecMoTp
OpraHu3aToOpoOM TOProB WM bBpokepoM pHCKOB M YpPOBHS HEOOXOIMMOTO OOecredeHus 10
HEMOKPBITON CHEIIKE MOXKET MOBJIeYb HEOOXOIUMOCTh JOMOIHUTEIBHOTO NEPEUNCICHHSI IEHEKHBIX
CpeACTB WIM IIE€pPeBOJa AKTUBOB Ha cueT OOecredyeHUs 10 MOMEHTa HCIOJHEHUS CJIEJNIKH.
HeBpimonunenne Takux TpeOOBaHWN TakKe BENET K <IIPUHYIUTEILHOMY 3aKpPBITHUIO TTO3UIUIN

Knuenra.

1. PUCK NTMKBHIHOCTH

Ecnu BennumHa HEMOKPHITON MMO3ULIMU 10 OTJEIbHBIM LIEHHBIM OyMaraM siBjsieTcsl 3Ha4MMOH B
CpaBHEHHH C OOBEMOM COOTBETCTBYIOIIMX ILIEHHBIX Oymar B CBOOOJHOM oOpamieHMH W (WIH) B
CpaBHEHHH ¢ 0OBEMOM TOPrOB Ha OPraHM30BAHHOM PBIHKE, PUCK JIMKBUIAHOCTU IIPHU COBEPIICHUU
Map)KUHAJIbHONW M HEMOKPBITOW CAEIKH ycunuBaeTcs. [IpMUMHOIl 3TOr0 MOMKET SIBUTBCS, CpPENr
MPOYEro, HeAOCTATOYHAs JIMKBUIHOCTh LIEHHBIX OyMmar WM CYLIECTBEHHBIH POCT MX CTOMMOCTH.
TpyaHocTH ¢ npuoOpeTeHneM WM MPOJIaXKe aKTUBOB MOTYT MPUBECTU K YBEJIIMYEHHUIO YOBITKOB 10
CPaBHEHMIO C OOBIYHBIMU CJIeIKAMU. AHAJIOTMYHO HEOOXOAMMO YUYUTHIBATh BO3PACTAIOIIUN PHCK
JUKBUAHOCTH, €CIIU oOecriedeHrneM Barell HemoKpbITON MO3UIMHU SBISIOTCS LIEHHbIe OyMaru u s
3aKpBITUS. HEMOKPHITOW MO3UIIMK MOXKET MOTPeOOBaThCS peanu3alis CYIIECTBEHHOI'O KOJMYeCTBa
LIEHHBIX OyMmar.

Bamm nmopyueHusi, HanpaBieHHblE HAa OTpaHUYEHHUE YOBITKOB, HE BCErJa MOTYT OIpaHUYHUThH
IOTEPU 10 MPEAIOJIAraéMOro YpPOBHs, TaK KaK B pPaMKax CKJIAJbIBAIOIIEHCS Ha PBIHKE CUTYyalluU
MCIIOJTHEHUE TaKOIro MOpyUYEHUs 10 yKa3aHHON Bamu 11eHe MOKeT 0Ka3aTbCs HEBO3MOXKHBIM.

CoBeplilieHHE HEMOKPBITBIX CHEIOK MPEeIbsABISET BBICOKHE TpeOOBaHMS K IUIAHHPOBAHUIO
(MHAHCOBBIX MOTOKOB JJISI TOTO, YTOOBI B MOMEHT UCIOJHEHUs 00s3arenbcTB KimeHT pacmnonaran
HEOOXO/MMBIMU aKTHUBaMU Ha TOProBoM cyere. OmuOKN B MIaHUPOBAHUHM (PUHAHCOBBIX MOTOKOB,
KpOME IpOYero, MOryT ObITh OOYCIIOBJIEHBI pa3JIMYUSIMH BO BpPEMEHH pACUYETOB [0 paHee
3aKJIFOYEHHBIM CJIeNIKaM, a TaKKe CII0KHOCTHIO KOHTPOJIS OyIyIIMX MOTOKOB aKTUBOB C MOMOUIBIO

uHTepdeiica TOProBoi CUCTEMBI.
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Bpokep B COOTBETCTBHH C TMOJIOKCHHSIMH HOPMATHBHBIX akToB banka Poccum (Ykazanue
IlentpanpHoro banka Poccuiickoit ®eneparnuu ot 08 oktsa0ps 2018 r. Ne 4928-V) ycranaBnuBaet
Tpu KaTeropuu KInMeHToB B 3aBUCUMOCTH OT JIOIIYCTUMOTO YPOBHSI PUCKa IPOBOJAMMBIX ONEPaLIU:

a. KinmeHThI co cTaHapTHBIM YPOBHEM PHCKA

b. KilMeHTHI ¢ TOBBIIIICHHBIM YPOBHEM PUCKA

c. Knmuentsl ¢ 0coObIM ypoBHEM pHCKa

KnueHT mMoxer ObITh OTHECEH B Ty WM MHYIO TPYMIy MO YCMOTpeHHI0 bpokepa, HO TOJIBKO B
cinydyae cooTBeTcTBUs KimeHTa TpeOoBaHUSM, MPEABABISAEMBbIM Ui AaHHOW rpynmnbsl KineHToB
HOPMAaTUBHBIMH aKTaMH. bpokep BrpaBe oTka3zaTh KiIMEHTY BO BKIIOYCHHH B Ty WU UHYIO TPYIIITY
pHUCKa, HECMOTpPsS Ha TO, 4TO0 KIIMEHT COOTBETCTBYeT (hOpMaabHBIM TPEOOBAHUSIM HOPMATHBHBIX

AKTOB, YCTaHOBJICHHBIM JUJIS I[aHHOﬁ T'pYIIIIBI.

*k*k

YuuTbiBas BBIIEU3IIOKEHHOE, Mbl pEKOMEH1yeM BaM BHUMATEIbHO pACCMOTPETH BOIIPOC O TOM,
SBJISIFOTCS JIM PUCKU, BO3HUKAIOUIUE IPU TPOBEACHUU COOTBETCTBYIOIIUX ONEPaLUid, TPUEMIIEMBIMU
st Bac ¢ yuerom Bammx WHBECTUIIMOHHBIX Iiefied M (DMHAHCOBBIX BO3MOXKHOCTeH. JlaHHas
Jexmapanus He UMeET CBOEH LIENbIO 3aCTABUTh BAC OTKA3aThCsl OT OCYILECTBICHUS TAKUX OIlEpaLui,
a pu3BaHa MoMo4b BaM OIIEeHUTh UX PUCKH M OTBETCTBEHHO IMOJIOMTH K PEIIEHUIO BOITPOCa O BEIOOpE
Baieli MHBECTUIIMOHHOW CTpaTEruy U YCJIOBHI 10roBopa ¢ bpokepom.

Y6enurech, uto Hactosmas Jlexiapaius MOHSATHA BaM, U MPH HEOOXOAMMOCTH MOIYyYUTE
pa3bsicHeHUsT y bpokepa WM KOHCYJNBTAaHTA, CHEHHAIM3UPYIOMIETOCS HA COOTBETCTBYIOIIHMX

BOIIPOCAX.

[Ipu BHeceHUU H3MEHEHMI B TEeKCT HacTosmeid [lexkmapanuu bpokep yBemomisieT 006 3ToM

KnnenTa myreM pasmeniennss HOBOro Tekcra Jleknapaiuy Ha cBoeM caiTe B ceTu HTepHeT.
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Jexjapanus 0 pucKax, CBSI3aHHbIX

C IPOM3BOAHBIMHA (l)I/IHaHCOBBIMI/I HHCTPYMECHTaAMHU

Hactosmas Jleknapauuss o0 puUCKax, CBSI3aHHBIX C MPOU3BOAHBIMH  (PHUHAHCOBBIMU
MHCTpYMEHTaMH (manee 1o TekcTy Hacrosimero Ilpunokenns — [leknapauus), sBisercs
HeoThemJIeMoil yacTpio CornameHusi 0 OpOKepcKoM OOCITy>KUBAaHHH, 3aKIIFOYEHHOTO Mexy Bamu
kak Kimentom n OOI11ecTBOM € OrpaHHMYEHHONW OTBETCTBEHHOCTHbIO MHBECTUIIMOHHAS KOMITAHUS
«Tpenn» kak bpokepom (manee — bpokep) u cogepx uT B cedbe onrcanne puckoB, BOSHUKAIOUINX pU
COBEpIICHUH Ha CPOYHOM pBbIHKE OIepaluii ¢ MpOU3BOAHBIMU (UHAHCOBBIMH HHCTPYMEHTaMHU.
Hacrosimas Jlexnapanust coctaBieHa Ha ocHoBaHuM CTaHIapTOB MPO(EeCcCHOHATBHOMN eI TeIbHOCTH
Ha pbIHKE IEeHHbIX Oymar, yrBepkaeHHbIX CoetoM aupekropoB HAVOOP 18.02.2015 (c
U3MeHeHUsAMH, yTBepkAEHHBIMU 20.10.2016), uneHOM KOTOpOIi siBIsieTcst Bpokep, U B COOTBETCTBUU
¢ myHKkToM 2.3 ba3oBoro crangapra 3amuThl IPaB U UHTEPECOB (HU3UUECKUX U IOPUAUYECKUX JIUIL -
nojyJareneld (UHAHCOBBIX YCIYT, OKa3bIBAEMBIX WICHAMU CAMOPETYIMPYEMBIX OpraHH3alHuid B
chepe (UHAHCOBOrO pHIHKA, OOBEAMHSIOMIMX OpoKepoB, yTBepxkaeHHoro bankom Poccun
(ITporokon Ne KOHII-39 ot 20.12.2018).

Puck motepu cpeAcTB MpH MPOBEIECHUU ONEpaldii Ha CPOYHOM PBIHKE MOXKET OBITh
CYILLECTBEHHBIM, IIPY 3TOM IIOTEPU MOTYT IIPEBBICUTH pa3Mep IepBOHAUAIbHO BHECEHHBIX KineHTom
cpencts. [ns ueneit Hacrosmen Jeknapaiuu noj pucKoM NOHUMAETCS BO3MOKHOCTb HACTYIUICHUS
COOBITHSI, BIEKYILIET0 WJIM MOTYIIETO MOBJeub 3a co00ii moTepu KiimeHTOM CBOMX aKTHBOB.

Llenp HacTosmeil [exmapanuu — mpenoctaButh BaMm wHpOpMaIioo 00 OCHOBHBIX pPHCKaX,
CBSI3aHHBIX C MMPOU3BOIHBIMH (PUHAHCOBBIMU MHCTPYMEHTAMH.

Hacrosimas Jlexnapaius He pacKpbIBa€T BCEX PUCKOB, CBA3aHHBIX C IPOBEJCHUEM ONEpaluii Ha
CPOYHOM DPBIHKE.

KnueHry cienyer BceCTOPOHHE pacCMOTPETh BOMPOC O MPUEMIIEMOCTH AJsi ceOsl MPOBEACHUs
orepanuii Ha CpOYHOM PBIHKE, B TOM YHCJIE C (PbIOYEPCHBIMU U ONIIMOHHBIMU KOHTPAKTaMU C TOUKU
3peHus (puHAHCOBBIX pecypcoB Kinenra.

Cpounble MHCTpYMEHTHI ((prouepchl, ¢hopBapabl, OMIIMOHBI, CBOMBI U JIp.) MOAXOAAT HE BCEM
Knuenrtam. bosnee Toro, HeKoTopbie BUABI MPOU3BOAHBIX (PMHAHCOBBIX HHCTPYMEHTOB COTIPSIKEHBI C
OOJIBIIIUM YPOBHEM pPHCKa, YeM apyrue. Tak, mpojaka ONMIMOHHBIX KOHTPAaKTOB W 3aKIHOUYCHUE
(GBIOYEPCHBIX KOHTPAKTOB, (OPBAPAHBIX KOHTPAKTOB U CBOI-KOHTPAKTOB IMPU OTHOCUTEIHHO
HEOOJBIIUX HEONAroNpHUATHBIX KOJeOAaHUSX II€H Ha pPhIHKE MOXKET MOJBEPTHYTh Bac PHUCKY
3HAYUTEJIbHBIX YOBITKOB. C y4eTOM 3TOr0, COBEpILIEHHE CIIEJIOK MO MPO/Jake ONMIMOHHBIX KOHTPAKTOB
U 3aKiII04YeHHe (BIOYEPCHBIX U (OPBAPAHBIX KOHTPAKTOB MOXET OBITH PEKOMEH/IOBAHO TOJBKO
ONBITHBIM HMHBECTOpPaM, O0OJIaZJalOIIMM 3HAYUTEIbHBIMU (UHAHCOBBIMH BO3MOXKHOCTSIMH U

MPAKTUICCKUMHU 3HAHUAMU B obiactu MPUMCHCHUA NHBCCTULIUOHHBIX CTpATCT Hil.
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Hacrosimas Jleknapaiusi OTHOCUTCS TakKe U K MPOU3BOAHBIM (PMHAHCOBBIM HMHCTPYMEHTAM,
HalpaBJICHHBIM HA CHIDKCHHME PHCKOB JIPYTHMX oOmepanuii Ha (oHIOBOM pbIHKE. BHUMaTenbHO
olLieHuTe, Kak Bamm npousBoHble (PMHAHCOBBIE HHCTPYMEHTBI COOTHOCSITCS C ONEPaLUsIMU, PUCKU
10 KOTOPBIM OHM IPU3BaHbl OIPaHUYUTh, U YOEIUTECh, YTO 0OBEM NO3MIHMU HAa CPOYHOM pBIHKE

COOTBETCTBYET 00bEMY XEIDKHPYEMOH MO3UIMY Ha CHOT-PHIHKE.

|. PoIHOYHBIH pUCK

[Tomumo 001Iero phIHOYHOrO (LIEHOBOTO) pucCKa, KOTOpbId HeceT KimeHT, coBepiuarouiumit
orepanuy Ha pbIHKE IeHHBbIX Oymar, Bbl B ciydae 3akitoueHusi Bamu A0roBOpoB, SIBISIONIMXCS
MPOU3BOTHBIMUA (PUHAHCOBBIMH HHCTPYMEHTAMH, OyIeTe HECTH PUCK HEOJIAroNnpUsATHOTO U3MEHEHUS
IIEHbl KaK (PMHAHCOBBIX WHCTPYMEHTOB, SBIISIOIIUXCS Oa3UCHBIM aKTHBOM IPOU3BOJIHBIX
(UHAHCOBBIX HHCTPYMEHTOB, TaK U PUCK B OTHOILICHUH aKTHUBOB, KOTOPBIE CIIY)KaT 00eCIIEYCHUEM.

B cinydae HeOmaronpusaTHOTO U3MEHEHHs IIeHbl Bbl MOKeTe B CpPaBHHUTEIHHO KOPOTKUN CPOK
NOTEPATH CPEACTBA, SIBISIONINECS 00ECTIEYCHUEM TTPOU3BOIHBIX (PUHAHCOBBIX HHCTPYMEHTOB.

[Tpu 3aKIFOYCHHH JOTOBOPOB, SIBIISIOIIUXCSI MPOW3BOJIHBIMU (DMHAHCOBBIMU HMHCTPYMEHTaMH,
Bbl  [IOJDKHBI  yUUTHIBaTh, YTO BO3MOXXHOCTH PACHOPSIKCHHS] aKTHBaMH, SBISIOLIUMUCS
o0ecrieueHreM Mo TaKUM JIOTOBOpaM, OrpaHUYCHA.

NmymiecTBo (d4acTh UMYIECTBA), pUHAIekKalee Bam, B pe3ynbrare 3aKiIIOUEHHS JOTOBOPA,
SIBIISFOIIETOCS TTPOU3BOJHBIM (PHMHAHCOBBIM HHCTPYMEHTOM, OyIET SBISAThCS OOeCreUYeHueM
UCIIOJTHEHUS 0053aTeNbCTB MO YKa3aHHOMY JOTOBOPY U PacCHoOpsKEHUE MM, TO €CTh BO3MOKHOCTh
coepieHust Bamu caenok ¢ HUM, OyaeT orpanudeHo. Pazmep obecriedeHust U3sMEHsIETCs B TOPSIKE,
MIPETYCMOTPEHHOM JIOTOBOPOM (crenuduKaiieii KOHTpakTa), U B pe3yiabTate Bbl MoxeTe OBITH
OTPaHUYEHBI B BO3MOXXHOCTU pacropsikaThcsi BammumMm uMmyiecTBoM B OOJIbIICH CTENEHH, YEM J0
3aKJIFOUYEHHUS JOTOBOPA.

Takxe HEOOXOOUMO YYECTh BO3MOXXHOCTh  NPUHYIAUTENBHOTO  3aKPHITHS  MO3UIUU.
HebGnaronpusitHoe U3MeHEHHNE 1IEHbl MOKET MPUBECTH K HEOOXOJMMOCTH BHECTU JONOJTHUTEIbHBIE
CpeICTBa AJi TOTO, YTOOBI IPUBECTU OOECIIEUEHUE B COOTBETCTBUE C TPEOOBAHUSIMU HOPMATHUBHBIX
akToB 1 CornamieHust 0 6poKepcKoM 00CTYKUBAHUU, YTO JOJKHO OBITH CIETAaHO B KOPOTKUH CPOK,
KOTOpBI MOXET ObITh HemocTatoueH ansi Bac. bpokep B sTom cinyuae BmpaBe Oe3 Bamero
JIOTIOJTHUTEIIBHOTO COTJIACHS «IIPUHYJUTENBHO 3aKPbITh MO3UIMIO», TO €CTh 3aKIIOYUTH J0TOBOD,
SIBJISTFOIITUACSI TIPOU3BOIHBIM (DTHAHCOBBIM HHCTPYMEHTOM, HJIA IPUOOPECTH IIEHHBIE OyMaru 3a c4eT
Bamux JneHeXHBIX CpeiCTB, WIHM MpoAaTh Bammm 1eHHbie OymMaru. 9To MOXKET OBITh CHETaHO IO
CYIIECTBYIOIIKUM, B TOM YHCII€ HEBBITOIHBIM, [IEHAM U MPUBECTH K BOZHUKHOBEHUIO y Bac yOBITKOB.

BbI MOXkeTe moHecTH 3HauuTeIbHbIe YOBITKH, HECMOTPSI Ha TO, YTO MOCJIE ATOI0 U3MEHEHUE 1IeH
Ha (DMHAHCOBBICE MHCTPYMEHTHI MOXET MPHUHATH OnarompusTHoe s Bac nHampaBnenue, u Bw

MOJIYYHJIN OBl J0X0Hd, €CIIN OnI Bama IIO3HUIHA HE ObLIa 3aKpbITa. Pa3Mep YKa3aHHbIX y6BITKOB npu
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H€6HaFOHpI/I}ITHOM CTEUYEHNH OOCTOATEILCTB MOYKET OPCBBICUTH CTOMMOCTH HAXOAAIUXCA HA Bamem

CUCTY aKTHUBOB.

Il. PuCK JUKBHIHOCTH

TpyIHOCTH € 3aKPBITHEM MTO3UIUI U TOTEPH B IIEHE MOTYT IPUBECTH K YBEITHMUEHHUIO YOBITKOB OT
NPOU3BOJIHBIX (PMHAHCOBBIX HHCTPYMEHTOB 110 CPABHEHHUIO C OOBIYHBIMH CAETIKAMH.

Ecnu Bama WHBECTULMOHHAs CTpaTerus INpeayCMaTpUBAcT BO3MOYKHOCTb BO3HUKHOBEHMS
HEO0XO0IMMOCTH 3aKPbITHS MO3ULIMHU 110 COOTBETCTBYIOIIEMY KOHTPAKTY (WM 3aKJIFOUYEHUS CICIIKU C
UHBIM KOHTPAaKTOM, KOTOpas CHHMXAeT PUCK [0 JaHHOMY KOHTPakTy), oOpallaiiTe BHUMaHHE Ha
JUKBUIHOCTh COOTBETCTBYIOIIMX KOHTPAKTOB, TaK KakK 3aKpbITHE IO3UIUN 110 HEIUKBUIHBIM
KOHTpaKTaM MOXKET MPUBECTH K 3HAYUTEIbHBIM yObITKaM. OOpaTuTe BHUMaHUE, 4TO, KaK MPaBUIIO,
KOHTPaKThl ¢ 0ojee OTNAJEHHbIMU CPOKAaMH MCIIOJIHEHMs MEHEe JIMKBHUJHBI 110 CPAaBHEHHIO C
KOHTpaKTaMHM ¢ OJIM3KUMH CPOKAMHU MCIIOJTHEHHUSL.

Ecnu 3axmroueHHbIit Bamu 1oroBop, SBISIFOIIUIACS MPOU3BOAHBIM (PMHAHCOBBIM HHCTPYMEHTOM,
HEJMKBUJIEH, U Y Bac Bo3HMKIIa HEOOXOIMMOCTb 3aKpBITh MO3UIINIO, 005S3aTENbHO paccMaTpuBanTe
IIOMMMO 3aKpBbITUS TO3ULUY 110 JAHHOMY KOHTPAKTy aJIbTEPHATUBHbBIE BAPUAHTBI HCKIIFOUEHUS PUCKA
IOCPEJICTBOM 3aKJIIOYEHHUS CAETIOK C MHBIMU ITPOU3BOAHBIMU (PMHAHCOBBIMU UHCTPYMEHTAMU UJIH C
Oa3ucHpIMU akTHBaMH. Mcronp30BaHue albTEPHATUBHBIX BAPUAHTOB MOYKET MIPUBECTU K MEHBIIUM
yOBITKaM.

Bamu nopyueHusi, HanpaBieHHblE HAa OrpaHUYEHHUE YOBITKOB, HE BCErJa MOT'YT OIpaHHYHUTb
MIOTEPU [0 MPEANOIAraéMoro ypoBHs, TaK Kak B paMKax CKJIaAbIBAIOLICHCSA HAa PBIHKE CUTYallUH
VCIIOJIHEHME TAKOTO OPYYEHHUS 110 YKa3aHHOW BaMuy LieHe MOXKET OKa3aTbCsl HEBO3MOKHBIM.

Onepauuy ¢ MpoU3BOJHBIMU (PMHAHCOBBIMH MHCTPYMEHTaMH, Oa3MCHBIM aKTHBOM KOTOPBIX
SBJISIIOTCSl IIEHHbIE OyMaru WHOCTPAHHBIX 3MHUTEHTOB WJIM HHAEKCHI, PACCUMTAHHBIE IO TaKUM
LIEHHBIM Oymaram, BJIEKYT TaKKe€ PUCKH, CBSI3aHHbIE C HHOCTPAHHBIM MTPOUCXOKICHUEM Oa3HUCHOTO

aKTHBa.

**k*k

YuuTsIBas BBILIEU3IOKEHHOE, MBI pEKOMEHIyeM BaM BHUMATEIBHO pACCMOTPETH BOIIPOC O TOM,
SBJISIFOTCS JIM PUCKH, BOZHUKAIOUIUE MTPU TPOBEAECHUH COOTBETCTBYIOIIMX OINEPALHil, PUEMIIEMBIMH
s Bac ¢ yderom Bammx WHBECTHIIMOHHBIX Ieed W (MHAHCOBBIX BO3MOKHOCTEH. JlaHHas
Jlexnapalus He UMEET CBOEH LIENBIO 3aCTaBUTh BaC OTKA3aThCS OT OCYILIECTBIICHHS TaKUX ONEPaLIMid,
a pu3BaHa MOMoYb BaM OLIEHUTh UX PUCKU U OTBETCTBEHHO MOJONTH K PELISHUIO BOIIPOCca O BEIOOpe

Bamieit ”HBECTULIMOHHOM CTpAaTerny M yCJIOBHI JOoroBopa ¢ bpokepom.
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Y6enutech, uto Hacrosimas Jleknapanuss noHsTHa BaM, M mpu HEOOXOOMMOCTH MOIY4YHUTE
pa3biACHEHUs y bpokepa MM KOHCYJIbTaHTa, CIELMAIM3UPYIOLIEroCs Ha COOTBETCTBYIOLIUX

BOITpOCax.

[Ipn BHeceHWW HM3MEHEHMI B TEKCT Hactosmied [lexnmapanuu bpokep yBemomisieT 00 3ToM

Knnenra nmyreM pasmenieHnss HOBOro Tekcra /[exknapaiuu Ha cBoeM caiTe B ceTu HTEpHET.
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Jexjapanus 0 pucKax, CBSI3aHHbIX

¢ npuodpeTeHneM HHOCTPAHHBIX LIEeHHBIX Oymar

Hacrosmas Jleknapauusi o puckax, CBI3aHHBIX C MPUOOpPETEHHEM WHOCTPAHHBIX LIEHHBIX Oymar
(manee mo Ttekcry Hacrosimero I[lpunoxenus — Jlekiapauusi) sBISETCS HEOTHEMIIEMOM YacTbIO
Cornamenusst 0 OpOKEPCKOM OOCIYy)KMBAaHHH, 3aKIIOYCHHOrO Mexay Bamu kak KioumeHtoM u
OOmiecTBOM € OrpaHMYEHHOM OTBETCTBEHHOCThIO WMHBecTuiimoHHass komnaHusi «TpeHm» Kak
bpokepom (nanee — bpokep) u coiepkut B cede onucaHnue pucKOB, BOSHUKAIOIINUX IPU COBEPILICHUN
ormepanuil ¢ MHOCTPaHHBIMH IIeHHbIMH Oymaramu. Hacrosimas Jleknmapauusi coctaBieHa Ha
ocHoBanun CraHgapToB MNpo(ecCHOHAIBHON NIEATENHbHOCTH HAa pPBIHKE I[EHHBIX Oymar,
yrBepxkacHHbIX CoBeToM nupektopoB HAY®OP 18.02.2015 (¢ u3mMeHeHUSAMH, YTBEPKIEHHBIMU
20.10.2016), uneHom KoTOpoi sBisieTcsi bpokep, U B cooTBeTcTBUHM ¢ NyHKToM 2.3 bazoBoro
CTaH/JapTa 3alIUThI IPAB U UHTEPECOB GUZNUECKUX U IOPUANYECKUX JIUI] - [TOJTydaTenei (UHAHCOBBIX
YCIIyT, OKa3bIBAEMBIX WICHAMH CaMOPETYIUPYEMbIX OpraHu3aluil B chepe (PUHAHCOBOTO PHIHKA,
oOpeauHstOUX OpokepoB, yrBepxkaeHHoro bankom Poccun (IIporoxkon Ne KOHII-39 or
20.12.2018).

Llenbto Hacrosimied Jlexnapanuu siisiercs npenoctaBieHue KnueHTy mHbopManuu o pUCKax,
CBS3aHHBIX C IPUOOPETEHUEM MHOCTPAHHBIX LIEHHBIX Oymar. MIHOCTpaHHbIe [IEeHHbIE OyMaru MOTyT
OBITH MPUOOPETEHBI 3a PYOEKOM WIIM Ha POCCUIMCKOM, B TOM 4YMCJI€ OpraHM30BaHHOM, (hOHIAOBOM
PBIHKE.

OnepanysiM C HWHOCTPAaHHBIMU LIEHHBIMH OyMaramu MpUCYIIM OOIIME PHUCKH, CBS3aHHBIE C

OTIEpalMsIMU Ha PBIHKE IIEHHBIX OyMar co CIeAYIOIMMUMH OCOOCHHOCTSIMHU.

CucremMHbIe pUCKH

[IpuMeHUTEeTbHO K MHOCTPAHHBIM IICHHBIM OyMaraM CHCTEMHBIE PHUCKH, CBOWCTBEHHBIE
poccuiickoMy (OHIOBOMY PBIHKY JOTIOJHSIOTCS AQHAJIOTHYHBIMU CHUCTEMHBIMH PUCKaMH,
CBOMCTBEHHBIMU CTpaHE€, TJE BBIMYIICHBl WM OOpAIIalOTCS COOTBETCTBYIONIME WHOCTPAHHBIC
neHHple Oymaru. K ocHOBHBIM (akTopaM, BIMSIIOINIMM Ha YPOBEHb CHCTEMHOTO PHCKa B IIEJIOM,
OTHOCSITCS TIOJIMTUYECKAsI CUTYyaIlHs, OCOOCHHOCTH HAIIMOHAIBHOTO 3aKOHOJIATENIbCTBA, BAIFOTHOTO
peryaupoBaHus U BEPOSITHOCTh MX U3MEHEHUSI, COCTOSIHUE TOCYJapCTBEHHBIX (PMHAHCOB, HATMYUE U
CTENEHb Pa3BUTOCTH (PMHAHCOBOW CHCTEMBI CTPAaHbl MECTa HAXOXKIEHHUS JHUIA, O0S3aHHOTO TIO
MHOCTPAaHHOH IIeHHOM Oymare.

Ha ypoBeHb crucTeMHOr0 prcka MOTYT OKa3blBaTh BIMUSHUE U MHOTHE JIpyrue (akTopbl, B TOM
YHUCIIe BEPOSITHOCTh BBEJICHHS OTPAHMYEHUN HA MHBECTUIIMU B OTAEJIBHBIE OTPACIH YKOHOMHUKHU HIIA
BEPOSITHOCTh ~ OJJTHOMOMEHTHOM  JIeBaJIbBAllMM  HAlMOHAJIBHOW  BamioThl.  OOmIEIpUHATON

HHTeraHLHOﬁ OLIEHKOM CHCTEMHOI'O pucka WHBECTULIUN B HHOCTPAaHHYIO ICHHYIO 6yMary SABIIACTCA

- 18 -



«CYBEPEHHBIH PEUTHHI» B MHOCTPAHHON WIM HAlMOHAJIbHOW BAJIIOTE, NPUCBOCHHBIN CTpaHe, B
KOTOPOM 3aperucTpUpOBaH SMUTEHT, MEXKIYHAPOIAHBIMU PEUTUHroBbIMU areHTcTBamMu MOODY’S,
STANDARD & POOR'S, FITCH IBCA. Ognako cieyeT UMeTh B BUY, YTO PEUTUHTH SABJISIOTCS
JIMILIB OPUEHTUPAMU U MOTYT B KOHKPETHBIII MOMEHT HE COOTBETCTBOBATH PEAIbHOM CUTYaIUH.

B ciydae coBepiieHus CI€JI0K ¢ HHOCTPAHHBIMU JIENIO3UTAPHBIMU PACIIMNCKAMU IIOMHUMO PUCKOB,
CBSI3aHHBIX C AMHUTEHTOM CaMHX PACIHUCOK, HEOOXOAMMO YYHUTHIBATH U PHUCKH, CBS3aHHBIE C
HMHUTEHTOM MPEACTABISIEMbIX JaHHBIMU PACIIMCKAMU MHOCTPAHHBIX [IEHHBIX Oymar.

B Hacrosiee BpeMst 3aKOHOIATENIbCTBO pa3peliaeT pOCCUMCKMMU HHBECTOPAMH, B TOM YHCIIE HE
SBJISIOIIMMUCS KBATM(HULIUPOBAHHBIMU, IPUOOPETEHHUE TONMYILEHHBIX K TyOJINYHOMY pa3MELICHUIO
U () nyonmyHOMy obOparienuto B Poccuiickoit denepanin HHOCTpaHHBIX EHHBIX OyMmar, Kak 3a
pyOexoMm, Tak ¥ B Poccun, a Takke 1Mo3BOJISIeT y4eT IpaB Ha TaKUe IIEHHBIE OyMaru pOCCUHCKUMU
JeT03UTapusiMi. Mexy TeM, CylIeCTBYIOT PUCKU U3MEHEHHSI PEryJISTUBHBIX IIOJXO0/10B K BIIAJICHUIO
U OllepalusaM, a TaKXKe K y4eTy IIpaB Ha MHOCTpaHHbIE (PMHAHCOBBIC MHCTPYMEHTHI, B pPe3y/bTaTe

YCro MOKCT BOSHUKHYTb HGO6XOILI/IMOCTB 110 UX OTHYKACHUIO BOIIPCKHU BammM mmanam.

IIpaBoBbIE pUCKH

[Tpu nproOpeTeHnn HHOCTPAaHHBIX LIEHHBIX OymMar HeoOXOqUMO OTJaBaTh cede OTYET B TOM, YTO
OHM HE BCEr/Ja SBIAIOTCS aHajloraMM pOCCHMCKUX LEeHHbIX Oymar. B mobom ciyuae,
IIPEIOCTABIIIEMbIE IO HUM IIpaBa U IPaBUJIa UX OCYLIECTBIECHUS MOTYT CYLIECTBEHHO OTINYATHCS OT
IpaB [0 POCCUMCKUM LIEHHBIM Oymaram.

Bo3moxHOCTH CyaeOHON 3aluThl MpaB MO HMHOCTPAHHBIM LIEHHBIM OymaraM MOTYT OBbITb
CYLIECTBEHHO OrpaHHuY€Hbl HEOOXOJMMOCTBbIO OOpalleHusi B 3apyOekHble CyneOHble U
[IPABOOXPAHUTENbHbIE OPraHbl IO YCTAHOBJIEHHBIM IIPaBHJIaM, KOTOpPBIE MOTYT CYIIECTBEHHO
OTIM4aThes OT AercTByrommx B Poccun. Kpome toro, npu onepanusx ¢ MHOCTPAHHBIMHU LIEHHBIMU
Oymaramu Bbl B O0JIBIIMHCTBE CIIydaeB HE CMOXKETE M0JIaraTbCsl Ha 3alllUTy CBOMX MPaB U 3aKOHHBIX

WHTEPECOB POCCUNCKUMU YITOJTHOMOYEHHBIMHU OpraHaMHu.

PackpbiTe ungopmanun

Poccuiickoe 3ak0HOAATENbCTBO JOMYCKAET PACKPBITHE HHPOPMALIMU B OTHOILIEHUH HHOCTPAHHBIX
LIEHHBIX OyMmar 1o npasujam, JeHCTBYIOIINUM 3a pyOeKoM, U Ha aHTJIMICKOM si3bIKe. OLIEHUTE CBOIO
TOTOBHOCTb aHAJM3UPOBATh MH(OPMALIMIO HA aHTJIMHCKOM SI3bIKE, a TaKXKe TO, MOHUMaeTe Ju Brl
OTJIMYUS MEXIY NpUHATHIME B Poccuu mpaBuiamMu (MHAHCOBOW OTYETHOCTH, MeXITyHApOIHBIMHU
CTaHJapTaMM (UHAHCOBOM OTYETHOCTH WM TpaBUJIaMH (UHAHCOBOH OTYETHOCTH, MO KOTOPBIM
nyOonukyercs nH(opMalys SMUTEHTOM HHOCTPAHHBIX LIEHHBIX Oymar.

Takxe poccuiickue OopraHu3aTOpPbl TOPTOBIM U (UJIM) OpOKEphl MOTYT OCYIIECTBISTH MEPEBOJ

HCKOTOPBIX JOKYMCHTOB (I/IH(pOpMaLII/II/I), PaCKpbIBACMbIX WHOCTPAHHBIM SMUTCHTOM IS Bamero
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ynoOcTBa. B aTOM cityuae nmepeBoJy MOKET BOCIIPHHUMATHCS HCKITIOUUTENIFHO KaK BCTIOMOTaTebHas
uHpopManus K OPHUIMAIBHO PACKPBITHIM JTOKYMEHTaM (MH(pOpMaluy) Ha WHOCTPAHHOM S3BIKE.
Bcerna yuurtbiBaiiTe BepoATHOCTh OLIMOOK MEPEBOAUYMKA, B TOM YMCIIE CBSI3aHHBIX C BO3MOKHBIM
pasIMYHBIM NEPEeBOJIOM OJHMX M TeX JK€ HHOCTPAaHHBIX CJIOB W ()pa3 WIM OTCYTCTBHEM

OOLIENPUHATOTO0 PyCCKOI0 SKBUBAJICHTA.

*k*k

VYuuThiBas BBIIIEU3I0KEHHOE, Mbl PpEKOMEHyeM BaMm BHUMATEIbHO pacCMOTPETHh BOIIPOC O TOM,
SBJISIFOTCS JIM PUCKH, BO3HUKAIOLIUE IPU TPOBEACHUU COOTBETCTBYIOIINX ONEPALUiA, TPUEMIIEMbIMU
st Bac ¢ yuerom Bammx WHBECTUIIMOHHBIX Iiefied W (UHAHCOBBIX BO3MOXKHOCTeH. JlaHHas
Jlexiapanus He UMeeT CBOEH LIEIIbIO 3aCTaBUTh Bac 0TKa3aTbCs OT OCYLIECTBIICHUS TAKUX Ollepalui,
a rmpu3BaHa MoMo4yb BaM OLIEHUTH X PUCKU U OTBETCTBEHHO MOJAONTH K PELICHHIO BOIIPOCa O BHIOOPE

Bareit nHBeCTULIMOHHOM CTpaTernu U yCIOBH ToroBopa ¢ bpokepom.

[Ipu BHeceHnHn M3MEHEHHI B TEKCT HacTosimen Jlexmapanuu bpokep yBenomisier 06 3Tom

Knnenra IIyTEM PasMCIICHUA HOBOI'O TCKCTa Z[eKJ'IapaLII/II/I Ha CBOEM CalTe B CETH I/IHTCpHCT.
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I[elcnapaunﬂ 0 PUCKaX, CBA3AHHbIX C 3AKJIIYCHHUEM 10Tr0BOPOB,
ABJIAIOIIUXCH MPOU3BOAHBIMU (l)I/IHaHCOBBIMI/I HHCTPYMEHTAMMU,
0a3MCHBIM aKTHBOM KOTOPBIX ABJAIOTCH HHOCTPAHHBIC ICHHBIC 6yMarn HJIN MHAEKCbI,

PACCIYUTBIBACMbBIC HCXO0A1 U3 CTOUMOCTH TAKHUX HCHHBIX 6yMar

Hacrosimast Jlexmapanuss o pHCKax, CBSI3aHHBIX C 3aKJIIOUYEHHEM JOTOBOPOB, SIBISIOLIUXCS
MPOU3BOTHBIMUA  (DMHAHCOBHIMH HHCTPYMEHTaMH, Oa3MCHBIM aKTHBOM KOTOPBIX  SIBJISIFOTCS
MHOCTpaHHbIE LIEHHBIE OyMaru Wik HHIEKChI, PACCYUTHIBAEMbIE HCXO/ISI U3 CTOUMOCTH TaKUX IIEHHBIX
Oymar (manee o TekcTy Hactosuero [Ipunoxenus — Jleknapaiius) iBiasieTcsi HEOThEMIEMOMN YacThIO
CornamieHust 0 OpOKEPCKOM OOCITYy)KMBAHHH, 3aKIIOYCHHOrO Mexay Bamu kak KioueHtoM u
OOmiecTBOM € OrpaHMYEHHOM OTBETCTBEHHOCThIO WMHBecTHIMOHHash kKommnaHus «TpeHa» Kak
Bbpokepom (nanee — bpokep) u coiepkuT B cede onucaHue puCcKOB, BOSHUKAIOIIMX MPU COBEPIICHUN
omepanuil ¢ HMHOCTPaHHBIMH IIeHHbIMU Oymaramu. Hacrosimas J[lexnmapauust coctaBieHa Ha
OCHOBaHWHU jaelicTByrommx CTaHIapTOB MPOPECCHOHATBHON JEATeILHOCTH Ha PBIHKE IICHHBIX
Oymar, yrBepxkaeHHbIX CoBetoMm gupektopoB HAVY®DOP 18.02.2015 (c u3MeHeHUsMH,
yrBepxkaAEHHBIMU 20.10.2016), uneHOM KOTOpOI siBNIsieTCss bpokep, M B COOTBETCTBUU C MYHKTOM 2.3
ba3zoBoro cranmapra 3auuThl MpaB U UHTEPECOB (PU3MUECKUX U IOPUAMUYECKUX JIHUI] - TOTydaTesen
(UHAHCOBBIX yCIYr, OKAa3bIBAEMBbIX WICHAMH CaMOPETYJIHPYEeMBIX OpraHm3anuii B cdepe
(MHAHCOBOTO pPBIHKA, OOBEAMHAIOMNX OpoKepoB, yTBepxkaeHHoro bankom Poccum (IIpoTokon
Ne KOHII-39 o1 20.12.2018).

Lenp HacTosmielt Jleknapanuu — npeaocTaBuTh Bam o61myro nHpopMaiuio 00 OCHOBHBIX PUCKaX,
CBSI3aHHBIX C  3aKJIOYEHHWEM JOTOBOPOB,  SBIISIFOIIUMXCS  TPOWU3BOJHBIMU  (DMHAHCOBBIMU
WHCTPYMEHTaMH, Oa3MCHBIM aKTHBOM KOTOPBIX SIBIISIFOTCSI MHOCTPAHHBIE IIEHHBIE OyMard WIH
WHJCKCBI, PACCUUTHIBAEMbIE MCXOJS M3 CTOMMOCTH TAaKHX IIEHHBIX Oymar (zajgee — IMpOW3BOJHBIC
(dbuHAHCOBBIE WHCTPYMEHTBHl C HWHOCTPAHHBIM Oa3MCHBIM aKTHUBOM). 3aKIIOYEHHE YKa3aHHBIX
JIOTOBOPOB  CBSI3aHO C PHUCKaMH, XapakTEPHBIMH JUII BCEX TMPOU3BOJHBIX (HUHAHCOBBIX
WHCTPYMEHTOB, a TakXke CHenuuYecKUMH pUCKaMHU, OOYCIIOBICHHBIMA WHOCTPaHHBIM

MMPOUCXOKIACHUCM 0a3MCHOTO aKTHBA.

Pucku, cBsi3aHHbIe ¢ IPOU3BOAHBIMHM (PMHAHCOBLIMU HHCTPYMEHTAMHU

JlanHbple WHCTpyMEHTHI noaXoAiaT He BceM Knmentam. bosee TOro, HEKOTOpBIE BHJBI
MPOU3BOJIHBIX (PMHAHCOBBIX MHCTPYMEHTOB CONPSIKEHBI C OOJBIINM YPOBHEM PHUCKA, YeM JpYyTHE.
Taxk, npu NMOKyIKe ONIIMOHHOTO KOHTpakTa norepu KimeHTa He NpEeBHICAT BEINYMHY YIIJIa4€HHBIX
IIPEMUM, BO3HAIPAXKJEHUS M PACXOJO0B, CBA3aHHBIX C MX coBeplieHHEM. [Ipomaka ONIMOHHBIX
KOHTPAKTOB C TOUKH 3peHusi pucka Kinnenra u 3akitoueHne pprouepCHbIX KOHTPAKTOB, (POpBapIHBIX

KOHTPAKTOB U CBOII KOHTPAKTOB COINOCTABUMEI - ITPH OTHOCHUTCIILHO HEOO0IbIITNX HC6HaFOHpI/I${THHX
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KoJIeOAHUSX 1IeH Ha phIHKE BBl moaBepraerech pucKy 3HAYUTENIbHBIX YOBITKOB, IIPU 3TOM B CITyyae
npoaaxH (pIOYEPCHBIX U (OPBAPIHBIX KOHTPAKTOB U MPOJAKU OMIIMOHOB HA MOKYIKY (OIMIIMOHOB
«KOJI1») HEOTPAHUYEHHBIX YOBITKOB. C yueTOM 3TOro, COBEpLUICHUE CACINIOK 110 ITPOAAYKE ONLIMOHHBIX
KOHTPAKTOB U 3aKJII0YeHUE (bIOYEPCHBIX U (POPBAPIHBIX KOHTPAKTOB MOXKET OBITh PEKOMEHJOBAHO
TOJILKO OIBITHBIM MHBECTOPaM, 00JIaJarolMM 3HAYUTEIbHBIMA (PMHAHCOBBIMH BO3MOXKHOCTSMHU U
NPaKTUYECKUMHU 3HAHUSIMU B OOJIACTH MPUMEHEHHSI HHBECTHIIMOHHBIX CTPATETHid.

Hacrosimas Jlexnapamusi OTHOCHTCS TaKK€ W K NPOU3BOAHBIM (PMHAHCOBBIM HMHCTPYMEHTaM,
HalpaBJICHHbIM HAa CHIKEHHME PHCKOB JIPYTUX omnepanuil Ha (oHIOBOM pblHKE. BHUMaTenbHO
olieHuTe, Kak Bamm npous3BoHble (PMHAHCOBBIE HHCTPYMEHTBI COOTHOCSTCS C ONEPALUsIMU, PUCKU
10 KOTOpsIM BBl HamepeHbl OTpaHUYHTh, U yOeauTech, 4To oObeM Bamieil mo3unum Ha CpOYHOM

PBIHKE COOTBETCTBYET 00bEMY IMO3UIIMH HA CIIOT PhIHKE, KOTOPYIO Bl Xemkupyere.

PbiHOYHBII (LIEHOBOI) pUCK

[TomuMo 001IET0 PHIHOYHOTO (IIEHOBOTO) PUCKA, KOTOphIA HeceT KiumeHT, coBepliaromiuit
oTiepaIuy Ha PhIHKE IICHHBIX OyMar, Bel, B ciydae 3akiitoueHuUs QhIOYEPCHBIX, (DOPBAPIHBIX H CBOI
JIOTOBOPOB (KOHTPAKTOB), & TAKXKE B Cy4yae MPOJaKu OMIIMOHHBIX KOHTPAKTOB, OyJIeTe HECTU PUCK
HEONMAronpUsITHOIO M3MEHEHMs IIeHbl KaK (DMHAHCOBBIX WHCTPYMEHTOB, SBIISIOMIUXCS Oa3uCHBIM
AKTHUBOM IPOU3BOIHBIX (DMHAHCOBBIX MHCTPYMEHTOB, TaK M PUCK B OTHOIIEHUHU aKTHBOB, KOTOPHIC
CITy»aT 00eCIeueHUEM.

B cnyuae HeOmarompusTHOro M3MEHEHHUs IeHbl BBl MOXXeTe B CPaBHUTEIBHO KOPOTKUN CPOK

MOTEPATH CPCACTBA, ABJIAOIINCCA obecneucHrEM IMPOU3BOJAHBIX (I)I/IHaHCOBBIX HHCTPYMCHTOB.

Puck mTMKBHIHOCTH

Ecnu Bama WMHBECTULMOHHAs CTpaTerus IpeAyCMAaTpUBACT BO3MOXHOCTb BO3HUKHOBEHHUS
HE00XO0/IMMOCTH 3aKPbITHS MO3UIIMHU 110 COOTBETCTBYIOIIEMY KOHTPAKTY (WJIN 3aKJIFOUEHUS CICIIKU C
MHBIM KOHTPAaKTOM, KOTOpas CHUXAaeT PUCK IO JaHHOMY KOHTpAaKTy), oOpaljaiiTe BHUMaHHE Ha
JUKBUIHOCTh COOTBETCTBYIOIIMX KOHTPAKTOB, TaK KakK 3akKpbhITHE IO3UIUN IO HEJIWKBUIHBIM
KOHTpPaKTaM MOJKET NMPUBECTU K 3HAYUTEIbHBIM JIOMOJHUTEIBHBIM YOBITKAM B CBSA3HM C UX HU3KOM
JMKBUAHOCTBI0. OOpaTHTE BHUMaHME, YTO, KaK IPABUIIO, KOHTPAKTHI C O0Jiee OTJalleHHBIMH CPOKaMHU
MCIIOJTHEHUS] MEHEE JIMKBU/HBI [0 CPAaBHEHUIO C KOHTPAKTaMU C OJIM3KUMHU CPOKaMU UCIIOJTHEHHUSI.

Ecnu 3akimouennslii Bamu goroBop, sBAsOMIUIACS TPOU3BOAHBIM (PUHAHCOBBIM MHCTPYMEHTOM,
HEJIMKBU/JIEH, U Y Bac Bo3HUKIIa HEOOXOIUMOCTh 3aKPBITh MO3UIINIO, 0053aTEIBHO pacCMaTpUBanTe
IIOMUMO 3aKPBITHS IIO3ULIUH [10 JTaHHOMY KOHTPAKTy aJIbTEPHATUBHBIC BAPUAHTHI UCKIIFOUECHUS PUCKA
MOCPEACTBOM 3aKJIIOUEHHUS CIIEIOK C HHBIMU MTPOU3BOIHBIMH (PMHAHCOBBIMH MHCTPYMEHTAMU UJIU C
Oa3ucHpIMU akTHBaMH. Mcronp30BaHue aqbTEPHATUBHBIX BapUAHTOB MOXKET MPUBECTH K MEHBILIUM

yOBITKaM.
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[Tpu 5TOM TPYIHOCTH C 3aKPBITUEM TO3HIIMA U TIOTEPH B LIEHE MOTYT MPHUBECTH K YBEIHMUCHUIO
YOBITKOB IO CPABHEHHIO C OOBIYHBIMU CIICTKAMHU.

Bamm mnopydeHusi, HanpaBlieHHbIE Ha OrpaHHuYEHHE YOBITKOB, HE BCEr/Ia MOTYT OrpaHUYUTh
MOTEPH JIO MPEII0IaraeMoro ypOBHS, TaK KaK B paMKaX CKJIAJbIBAIONICHCS HA PHIHKE CHTYalluU

HCIIOJIHCHUC TAKOI'0 IIOPYUCHUA 110 yKa33,HHOI7I Bamu OCHC MOXKET OKa3aTbCsa HCBO3MOKHBIM.

OrpannyeHnne pacnopsKeHusi CpeCTBaMMU, SIBJISIIOIIMMHUCS o0ecriedeHreM

HmymiecTBo (4acTh MMYyILECTBa), MpUHAAIeKalee Bam, B pe3ynpraTe 3aKiIlOYeHHs] TOTOBOPA,
SIBIISIONIETOCS TIPOU3BOJHBIM (DHHAHCOBBIM HMHCTPYMEHTOM, OyJeT SBISATHCS OOecredYeHueM
UCTIONTHEHUST Bammx o00s3aTeNbCTB MO JOTOBOPY M PACHOPSIKEHHE MM, TO €CTh BO3MOKHOCTH
cosepuieHust Bamu caenok ¢ HuM, 0yaeT orpanudeno. Pazmep obecriedeHust U3sMEHsIETCsl B TOPSAIKE,
MPElyCMOTPEHHOM JOrOBOpPOM (crnenu@uKanueil KOHTpakTa), 1 B pe3ynbrare Bbl Moxkere OBITH
OTPaHUYEHBI B BO3MOXHOCTHU PACHOPSIKATHCS CBOMM MMYILIECTBOM B OOJIBIIEH CTEIEHH, YeM 0

3aKIIIOYCHHUA JOTOBOpaA.

PucK NpHMHYAUTEIBHOIO 3aKPbITHS MO3UIIUH

HeGnaronpusitTHoe  W3MeHEHHE II€Hbl MOXET NPUBECTHU K HEOOXOIMMOCTH BHECTH
JIOTIOJTHUTEIIBHBIE CpPEACTBA JJIsi TOrO, 4YTOOBI TPUBECTH OOeCreueHHe B COOTBETCTBHE C
TpeOOBaHUSAMHU HOPMATHUBHBIX akTOB U CoramieHus o OpoKepcKoM OOCIIyKMBAaHUH, YTO JOJKHO
OBbITH ClIENaHO B KOPOTKHM CPOK, KOTOPOTO MOXKET ObITh HexoctaToyHo uisi Bac. Bpokep B aTom
ciydae BIpaBe 0e3 Bamiero 1onoiaHUTENBHOrO COracus «IpUHYIUTENbHO 3aKPBITh O3UIMIO», TO
€CThb 3aKJIIOYUTh JOTOBOD, SBJSIOIIMNCA MPOU3BOJHBIM (PUHAHCOBBIM HMHCTPYMEHTOM, WIIU
npuoOpecTu IeHHble OyMaru 3a cueT Bammx JeHEeXHBIX CpeACTB, WIM MpoAaTh Bamm 1eHHble
Oymaru. OT0 MOXeT OBbITh CIIeaHO MO CYILECTBYIOUIMM, B TOM YHCII€ HEBBITOJHBIM, LIEHAM U
IPUBECTH K BO3HUKHOBEHMIO Y Bac yOBITKOB.

IIpunynuTEenpHOE 3aKphITHE TO3UIIMK HAIIPABJICHO Ha YIIpaBJIeHUE pUCKaMu. Bel MOokeTe ITOHECTH
3HaYUTEIbHbIE YOBITKM HECMOTpPS Ha TO, YTO IOCIE€ 3TOr0 W3MEHEHHWE I1IeH Ha (UHAHCOBBIE
MHCTPYMEHTHI MOXKET NMPUHATH OnaronpusitTHoe s Bac Hanpasnenue n Bol moixyuunu Obl 10X071,

ecsu O0bl Bamia no3unus He Obuia 3aKpbITa.

PI/ICKI/I, Oﬁyc.]'IOBJIeHHLIe HHOCTPAHHBIM IPOUCXOKACHHUEM 0a3MCHOI0 AaKTHBA

CucremMHble pUCKHU

[lpumenuTeTbHO K 0a3UCHOMY aKTHUBY IPOWU3BOJHBIX (PUHAHCOBBIX WHCTPYMEHTOB —
MHOCTPAaHHBIM IIEHHBIM OymaraM W HMHJEKCaM, PAaCCUMUTHIBAEMBIM HCXOJ M3 CTOMMOCTH TaKHX
IIEHHBIX OyMar, CUCTEMHBIE PUCKH, CBOICTBEHHBIE POCCUICKOMY (DOHIOBOMY PBIHKY JOIOJHSIOTCS

AHAJIOTUYHBIMU CUCTEMHBIMU pHUCKaMH, CBOMCTBEHHBIMHU CTpaHE, I'’I€ BBIITYIICHBI TN o6pan1a}0TC$[
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COOTBETCTBYIOIIME HHOCTPAHHBIE IIeHHbIe Oymaru. K ocHOBHBIM (hakTopam, BIUSIOIIMM Ha YPOBEHb
CHUCTEMHOI'0 PHUCKa B IIEJIOM, OTHOCSATCS TOJUTHYECKAs CUTYalHs,, 0COOCHHOCTH HALMOHAIBHOTO
3aKOHOJIaTEJIbCTBA, BAJIKOTHOTO PETYJIUPOBAHHMS U BEPOATHOCTh HMX W3MEHEHHUs, COCTOSHUE
roCy/IapCTBEHHBIX (PMHAHCOB, HAIMYUE U CTENIEHb PA3BUTOCTH (PMHAHCOBOI CHCTEMBI CTPAHBI MECTa
HaXO0X/IEHUs JIM1A, 003aHHOI0 110 NHOCTPAHHBIM LIEHHBIM OyMaram.

Ha ypoBeHb CHCTEMHOT0 pUCKa MOTYT OKa3bIBaTh BIUSHHE W MHOTHE Jpyrue (hakTopbl, B TOM
quCJie BEPOATHOCTD BBEACHUS OIPAaHUYECHNUN HA MHBECTUIMU B OTJEJIBHBIE OTPACIU SIKOHOMUKH UITU
BEPOATHOCTh ~ OJJHOMOMEHTHOW  J€BalbBalliM  HALMOHAIbHOMW  BaiioThl.  OOIIEenpUHATON
MHTErPAJIbHOM OLICHKOM CHCTEMHOIO pPHUCKAa WHBECTULIMM SIBISETCS «CYBEPEHHBId DPEUTHHI» B
WHOCTPAHHOW WJIM HAlMOHAJIBHOM BAJIOTE, NMPUCBOCHHBIN CTPAHE, B KOTOPOW 3aperucTpUpOBaH
OMHUTEHT WHOCTPAaHHOW IIEHHOW OyMmaru, MEXIyHapOJHBIMU PpEHTHHIOBBIMH areHTCTBAMHU
MOODY’S, STANDARD & POOR'S, FITCH IBCA. Onnaxo cienyer UMETbh B BULy, UYTO PEUTHUHIU
ABJISIFOTCS JIMILb OPUEHTUPAMU U MOTYT B KOHKPETHBIII MOMEHT HE COOTBETCTBOBATh PEAJIbHOU
CUTYallUH.

B Hacrosimee Bpems 3aKOHOIATENBCTBO JOIYCKAET BO3MOKHOCTH 3aKJIFOYEHUS POCCHUCKUMU
WHBECTOPAaMHU  JOTOBOPOB,  SIBJISIFOIIUXCS ~ POCCUUCKUMHU  TMPOU3BOIHBIMH  (DUHAHCOBBIMU
WHCTPYMEHTaMU, Oa3HCHBIM aKTHBOM KOTOPBIX SIBJISIFOTCSI MHOCTpaHHBIE IIEHHBbIE Oymaru wiu
MHJEKCBI, PACCUMTHIBAEMbIE UCXO/I U3 CTOUMOCTH TaKUX LIEHHBIX Oymar. Mex 1y TeM, CyIIeCTBYIOT
PUCKH M3MEHEHHUS PETYJIATHBHBIX MOAXO0/I0B K COOTBETCTBYIOIIUM ONEpPALlUsiM, B PE3YJIbTATE YErO
MOKET BO3HHMKHYTH HEOOXOIMMOCTb COBEpIIATh CJIEIKH, HAlpaBlICHHbIE Ha MpEeKpalleHue

00513aTENBCTB 10 YKa3aHHbIM OJOT'OBOpaM, BOIIPECKH BamuM nimanam.

IIpaBoBble pucku

Heo6xonumo otnaBath ceGe OTYET B TOM, UYTO HHOCTpaHHbIE (PMHAHCOBBIE WHCTPYMEHTHI,
ABJISIOIIMECS Oa3sUCHBIMM aKTHBAaMH IPOU3BOAHBIX (PUHAHCOBBIX MHCTPYMEHTOB, HE BCerna
ABIIIOTCS ~ AQHAJIOTaMM  POCCUHCKMX  (MHAHCOBBIX HHCTpyMEHTOB. B  moboMm  ciyuae,
IIPEIOCTaBIIIEMbIE IO HUM TIpaBa U MPaBUJIa UX OCYLIECTBICHUS MOTYT CYILIECTBEHHO OTINYATHCS OT
IpaB M0 POCCUHCKUM (PMHAHCOBBIM MHCTPYMEHTAM.

Bo3moxHOCTH Cyne0HON 3aliuThl MpaB MO TMPOU3BOAHBIM (MHAHCOBBIM HHCTPYMEHTAM C
MHOCTPaHHBIM Oa3UCHBIM AKTUBOM MOTYT OBITh CYIIECTBEHHO OTpaHUYEHbl HEOOXOINMOCTHIO
oOpaiieHuss B 3apyOexkHble cyAeOHble U IPaBOOXpPAHUTENbHbIE OpraHbl MO YCTaHOBJIEHHBIM
IIpaBUJIaM, KOTOPbIE MOTYT CYIIECTBEHHO OTJIMYAThCS OT AeicTByromux B Poccun. Kpome Toro, Bl
B OOJIBIIMHCTBE CIIy4yaeB HE CMOXKETE MOoJaraThCsl Ha 3alIUTy CBOMX MpaB M 3aKOHHBIX MHTEPECOB

pOCCHfICKHMH YIIOJTHOMOYCHHBIMH OpraHaMu.

- 24 -



PackpbiTie HHGOpManun

P ACKPBITUC I/IH(I)OpMaI_II/II/I B OTHOIICHHWU MHOCTPAHHBIX HCHHBIX 6yMar, SABJIAIOIIUXCA 0a3UCHBIM
aKTUBOM IIPOU3BOAHBIX (PUHAHCOBBIX HHCTPYMEHTOB, OCYILLECTBIISAETCA 110 IPABUIIaM, AEHCTBYIOIUM
3a pyOexoM, U Ha aHITIMICKOM si3bIKe. OLEHUTE CBOIO TOTOBHOCTh aHAJIM3UPOBATh MH(OPMAIIUIO Ha
aHTIINHACKOM A3BIKE, 4@ TaKXKC TO, IOHHUMACTC JIK Bre1 oTiamuns MCXKAY NPUHATBIMHU B Poccun
npaBuiIaMy (PUHAHCOBOW OTYETHOCTH, MEXIyHapOIHBIMU CTaHAApTaMH (PMHAHCOBOIH OTYETHOCTH
WIN TIpaBWJIaMH (MHAHCOBOH OTYETHOCTH, MO KOTOPBIM MyOJMKyeTcs HH(pOpMAIUsS IMUTEHTOM
MHOCTPaHHBIX LIEHHBIX OyMmar.

Taxoke poccuiickue OpraHu3aTtopbl TOProBiu U (WiIM) OPOKEpbl MOTYT OCYLIECTBISAThH MEPEBOJ
HEKOTOPBIX JIOKYMEHTOB (MH(OpMAaIm), pacKpbIBaeMbIX WHOCTPAaHHBIM 3MUTEHTOM Juisd Bariero
ynoOcTBa. B 3TOM cilyuae nepeBoj; MOKET BOCIPUHUMATBCS UCKIIOYUTENBHO KaK BCIIOMOraTelbHas
uHpopManus K OQUUUAIBHO PACKPBITBIM JTOKYMEHTaM (MH(pOpMalMK) Ha MHOCTPAHHOM SI3BIKE.
Bcerna yuuthiBaiiTe BepOSATHOCTh OLIMOOK MEPEBOAYMKA, B TOM YHCIE CBSI3aHHBIX C BO3MOKHBIM
Pas3siiM4HbIM INIEPEBOAOM OJHUX H TEX KC HWHOCTpPAHHBIX CJIOB H q)paz HJIIM OTCYTCTBHUEM

OOLIENPUHATOTO0 PYCCKOr0 SKBUBAJICHTA.

**k*

YuutsiBas BBILIEH3I0KEHHOE, Mbl PEKOMEHIyeM Bam BHUMATEIBHO pACCMOTPETH BOIIPOC O TOM,
SBJISIFOTCS JIM PUCKH, BOZHUKAIOUIME ITPU TPOBEAECHUH COOTBETCTBYIOIIMX OINEPALNil, IPUEMIIEMBIMU
st Bac ¢ yuerom Bammx WHBECTHIIMOHHBIX Iiesied M (DMHAHCOBBIX BO3MOXHOCTeH. JlanHas
Jexnapanus He UMeeT CBOEH LEbIO 3aCTaBUTh Bac 0TKAa3aThCs OT OCYIECTBIEHUS TAKUX OIEpPaLIMiA,
a rpu3BaHa MoMo4b BaM OIIEeHUTh UX PUCKH U OTBETCTBEHHO IMOJIOMTH K PEIIEHUIO BOITPOCA O BRIOOpE

Bameii MHBECTULIMOHHOM CTpAaTErvu U yCIOBUHM JO0TroBOpa ¢ 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.
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JlekJ1apanus 0 pUCKaXx, CBSI3aHHBIX € HCN0Jb30BaHueM BpokepoM B cBOMX MHTepecax

JACHEKHDBIX CPEICTB KJII/IeHTOB, HaxoAAIHUXCA HA CITeHAJTbHOM 6p0Repc1<0M cyerTe

Hacrosamas Jlexiapanus o pucKax, CBA3aHHbBIX C HCIIOJIb30BaHUEM bpoKkepoM B CBOMX MHTEpecax
JCHEeXKHBIX cpefcTB KIMEeHTOB, HAXOIAIIMXCS Ha CIICIIMATIbHOM OpPOKEPCKOM cyeTe (J1anee mo TeKCTy
Hacrosimero llpunoxkenuss — Jleknapauusi) siBisieTcs HeoTbemyieMod uacTtbio CornameHus o
OpOKepCKOM OOCITy)KMBaHUM, 3akKiIroueHHoro mexay Bamum kak Kmuentom u OOGmecTBoM ¢
OrpaHUYEHHONW OTBETCTBEHHOCTHIO MHBecTHIIMOHHAs kommnaHus «TpeHn» kak bpokepom (nanee —
Bbpokep) u copepxut B cebe onucaHue PUCKOB, BOHUKAIOUIMX IIPHU HMCIIOJIb30BaHMM bpokepom B
CBOMX MHTepecax Bammx IeHEXHBIX CPEACTB, 3aUUCIISIEMBIX Ha CIEHUATbHBIA OpPOKEPCKHM CUeT
(cuera) OOmectBa. Hacrosimas Jlekiapanus coctaBieHa B COOTBETCTBUU C IMMyHKTOM 2.3 bazoBoro
CTaHJapTa 3aIlUThI IPaB U HHTEPECOB (PU3NUECKUX U FOPUIMUYECKUX JIHIL - ToJTyyaTeae pUHaHCOBBIX
yCIIyT, OKa3blBAEMBIX UICHAMHU CaMOpPETyJIUpPYEeMbIX OpraHu3aluil B chepe (pUHAHCOBOIO PBIHKA,
oOpeauHsIOUX OpokepoB, yrBepxkaeHHOro bankom Poccum (IIporoxon Ne K®HII-39 or
20.12.2018).

Llens Hacrosmeil Jlexknapanuu 3axitoyaercs B NpeAOCTaBIeHUM WH(pOpMaUU 00 OCHOBHBIX
PUCKaxX, CBS3aHHBIX C MCIOJIB30BAaHUEM bBpOKEpOM B CBOMX HHTEpEcax [EHEXHBIX CPEICTB
KineHros.

B cootBerctBuu ¢ nyHkToM 3 cratbu 3 @enepanbHoro 3akoHa ot 22.04.1996 Ne 39-®d3 «O
pBIHKE LIEHHBIX Oymar» JeHeKHbIe Cpe/cTBa, nepenaHHble Bamu bpokepy, a Takxke JeHEKHbIE
CpPEJICTBA, MOIYYEHHbIE bpOKEpOM B pe3ynbTare COBEpLIEHHI Bamu TOProBeIx onepanuii, JOIKHbI
XPAaHUTHCS Ha CHEIUATIbHOM OPOKEPCKOM CUETE, OTAEIBHOM OT COOCTBEHHOI0 0aHKOBCKOIO CUEeTa
Bbpokepa, 4To HckiI0o4aeT puck oOpalieHusl Ha HUX B3bICKaHMsI 110 o0s3arenbcTBaM bpokepa.

Ecnmu Cornamenne o OpokepckoM OOCITyKMBaHMM TNpeAocTaBisieT bpokepy mpaBo
MCIIOJIb30BaTh Balm NeHEeXHbIE CPENCTBAa B CBOMX MHTEpecax, bpokep MOKET 3auucisiTh UX Ha
CBOI1 COOCTBEHHBIN OAHKOBCKUH CUET, a TAK)KE UCII0Ib30BaTh UX I UCIIOTHEHUSI 0043aTENIbCTB 110
CIIeJIKaM, COBEpIIEHHBIM 3a CBOW COOCTBEHHBIM CcYeT, JMOO HCMOIB30BaTh HUX B KadyeCTBE
o0ecrieueHns yKa3aHHbIX 00s13aTenbCTB. B 3TOM ciiydae Brl mpuHnMaere Ha ce0st prck 6aHKpOTCTBA
bpokepa. Takoi pucK B HacTosilee BpeMs HE CTPaxyeTcsl.

Hcnons3ys Bamu neHeXHbIE CPEICTBA B CBOMX MHTEpecax, bpokep ymimb rapantupyer Bam
UCIOJTHEHNe Bammx mopyueHui 3a cyeT yKa3aHHBIX JEHEXHBIX CPEICTB JMOO MX BO3BpaT IO
Bamemy tpeGoBanuio.

Bpokep o0s3aH ucnonHuTh Bamie TpeGoBaHHMe O BO3BpaTe IEHEKHBIX CPEJICTB B CPOKH,
MIPElyCMOTPEHHbIE 3aKOHOJATEIbHBIMU M HMHBIMH HOPMATHBHBIMU aKTaMH, PEryIUPYIOLIMMU
OpOKEPCKYIO AeSTENbHOCTb, a Takke CornamieHueM o OpokepckoM 00cmykuBaHUU U PeriamMenTom

Opokepckoro oOciyxuBaHusi bpokepa, HO He mo3agHee pabOYero JHsS, CIEAYIOIIEro 3a JIHEM
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noJTydeHus Takoro TpedoBanus. [Ipu arom bpokep BiipaBe yaep:kaTh U3 BO3BPAIIaeMbIX ICHEKHBIX
CPEIICTB CBO€ BO3HATPaXKICHHE M WHBIC CPEACTBA, KOTOphie Bl 00s3aHbI yrutatuth bpokepy Ha
ocHoBanuu CormnamieHus o OpOKepcKOM 00CITy)KUBaHHH.

[IpenocraBnenue bpokepy BO3MOXKHOCTH MUCIIOJIB30BaTh JeHEKHbIE cpeacTBa Kinenra moxer
HECTH B ce0e PHCK BO3HMKHOBEHHS YOBITKOB, BBI3BAHHBIM BO3MOXXHBIM HETATHBHBIM BIIHSTHHCM
psaa pakTopos:

- PUCK HEJOCTa4yM JICHEXHBIX CPEICTB U3-3a IEPEPACX0/ia ACHEKHBIX CPEJICTB Ha Olepaluu
npyroro Knmenra BcenenactBue omuOKd coTpyaHuka bpokepa wim cOosi mporpaMMHOIO
obecreyeHus;

- PHUCK HEIUIATEXa MO CAEJIKE, CBA3aHHbBIN C HEAOCTAUYEH JICHEKHBIX CPENICTB;

- PUCK HEBO3BpaTa JEHEKHBIX CPEJICTB;

- PUCK IIPOCPOYKHU BO3BpATa JCHEKHBIX CPEJICTB.

C 1enbio CHUKEHHSI BO3MOXHBIX pUCKOB bpokep BeneT BHYTpEHHUN yUeT ACHEKHBIX CPEJICTB
U olepanuil ¢ ACHeXXHBIMU cpeficTBaMu KilneHTa ¢ qeHeKHbIMH cpecTBamMu ipyrux KimeHTtoB u
camoro bpokepa. B mopsaxke u Cpoku, NpeaycMOTpeHHble PerimameHToM OpoOKepCcKOro
obciyxuBanust OOO UK «Tpenn», bpokep mpenocrasnser KinneHTy oT4eTHOCTB, B KOTOPOi B TOM

YHUCJIC YKa3bIBACT CBCACHUS 00 ocTaTKax u JABHXXCHHUU ONCHCKHBIX CPCACTB Kinenra.

*k*k

VYuuThiBas BILLIEU3II0KEHHOE, Mbl pEKOMEHIyeM BaM BHUMATENIbHO pacCMOTPETH BOIIPOC O TOM,
ABJISAIOTCS JIM PUCKH, BO3HUKAIOLIME IIPU NPEAOCTaBICHUH bpokepy BO3MOXKHOCTH UCIOJIb30BaHUA
Bamux neHeXHbIX CpeliCTB, HAXOAAIIUXCS Ha CIIEIUaIbHOM OpOKEPCKOM CUETEe, TPUEMIIEMBbIMHU IS
Bac ¢ yuerom Bammx HHBECTHITMOHHBIX IIeJIel U (UHAHCOBBIX BO3MOXKHOCTEH. [lanHas Jlexnapanus
HE HMMEET CBOCH LEIbI0 3aCTaBUTh Bac OTKa3aTbCs OT IMPENOCTaBlIECHUs bpokepy BO3MOXKHOCTH
UCIIONIb30BaHUs Balux NeHeKHBIX CPEACTB B CBOUX MHTEpECax, a MpU3BaHa IIOMOYb BaM OLEHUTH
X PUCKHM U OTBETCTBEHHO IOJONTH K PEIIEHUIO0 Bompoca O BbIOOpe Bamell mHBeCTULIMOHHOMN
CTpaTeruu U yCJIOBUU IOroBopa ¢ bpokepom.

Y6enutech, uto Hacrosimas Jleknapanus noHsTHa BaM, M mpu HEOOXOAMMOCTH MOIy4YHUTE
pa3biACHEHUs y bpokepa WM KOHCYIbTaHTa, CHELUAIU3UPYIOLIETOCS Ha COOTBETCTBYIOIIUX

BOIIPOCAX.

[Ipu BHeceHWMM HM3MEHEHMI B TEKCT HacTosmeid [lexkmapanuu bpokep yBemomisieT 006 3ToM

Knuenra IMyTEM PasMCIICHUA HOBOI'O TCKCTa I[eKJ'IapaL[I/II/I Ha CBOEM CalTe B CETHU I/IHTCpHCT.
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