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1. JEKJIAPAIIHA O PUCKAX,
C6A3AHHbBIX C cosepuienuem onepauuﬁ Ha PbIHKE UECHHbIX 6yMll2

Lenp Hacrosmeit Jlexnapanumu — npeaocTaBuTh BaM HHGOPMAIHIO 00 OCHOBHBIX PHCKAX, CBA3aHHBIX
C OCYILECTBJICHMEM OIlepaluii Ha pbIHKE LEeHHbIX Oymar. OOpaiiaeM Baile BHUMaHHE Ha TO, 4TO
Hacrosimas Jleknmapamus He pacKpeiBaeT MHPOpPMAIUi0 000 BCEX PUCKaX Ha PBHIHKE LEHHBIX Oymar
BCJIEJICTBHE Pa3HOOOPA3Hs BOZHUKAIOUIMX HA HEM CUTYaIHi.

B o0meM cwmbIciie pHUCK TpeAcTaBiseT co00i BO3MOKHOCTH BO3HHKHOBEHHSI YOBITKOB TIpH
OCYILLECTBJICHUM (PUHAHCOBBIX ONEpaluii B CBA3M C BO3MOKHBIM HEOJAronpUsATHBIM BIHUSHUEM Pa3HOTO
pona ¢axtopoB. Himke — OCHOBHBIE PUCKH, C KOTOPbIMH OyIyT CBS3aHBI Ballld ONEPAllMHd HA PHIHKE
LIEHHBIX OyMmar.

I. Cucremusblii puck

9TtoTt PUCK 3aTparuBacT HCECKOJIBKO (1)I/IHaHCOBI>IX HHCTUTYTOB U IMPOABIACTCA B CHHIXXCHUU HUX
CIOCOOHOCTH  BBIMOJHATH CBOM (GyHKIMH. B cuiy Oonbmioi cTemeHH B3auMOJEHCTBUA U
B3alMO3aBUCUMOCTH (PMHAHCOBBIX MHCTUTYTOB MEXKIYy COOOM OIIEHKAa CUCTEMHOI'O PUCKa CI0HA, HO €To
peanu3arys MOXKET MOBJIHATh Ha BCEX YYACTHUKOB (PMHAHCOBOI'O PHIHKA.

Il. PoiHOYHBII puck

OTOT pUCK TNPOSIBISETCS B HEOIAronpuUsTHOM H3MEHEHHH LIEH (CTOMMOCTH) NMPUHAAIEKAIIUX Bam
(UHAHCOBBIX HMHCTPYMEHTOB, B TOM UYHCJIE H3-3a HEOJAronpusATHOTO HW3MEHEHHs MOJIUTHYECKON
CUTYalluH, PEe3KOH JeBalbBallii HAIlMOHAJIbHOM BaJIOThI, KPU3UCA PBIHKA TOCYJAapPCTBEHHBIX JOJITOBBIX
00513aTeNbCTB, OAaHKOBCKOTO M BAJIOTHOIO KPHU3HCA, OOCTOATENHCTB HEMPEOJOJMMOM CHIIBI, TIaBHBIM
00pa3oM CTUXUITHOTO U BOEHHOT'O XapaKTepa, U KaK CIIEJCTBUE, MPUBOAUT K CHUKEHHUIO JOXOJHOCTH WM
naxke yObITKaM. B 3aBHCHMOCTH OT BBIOpAaHHOM CTpaTeTruy PHIHOYHBIN (LIEHOBOIT) pUCK OYAET COCTOSTh B
yBEJIMYEHUH (YMEHBIIEHNUHN) IIeHbl ((MHAHCOBBIX MHCTPYMEHTOB. BbI JOKHBI OTaBaTh ce0e OTUET B TOM,
YTO CTOMMOCTb MPUHAJISKAIINX BaM (PUHAHCOBBIX MHCTPYMEHTOB MOXET KaK pacTd, TaK U CHIKATbCA, U
€€ POCT B IIPOIIJIOM HE 03HAYaeT €€ POCcTa B OyAyILEM.

Crenyer crierinalibHO 0OpaTUTh BHUMAHUE Ha CIEAYIOIINE PHIHOUYHBIE PUCKHU:

1. BanoTHbIN pHCK

BamioTHbIil puck mposBiseTcs B HEOJaronpUsATHOM H3MEHEHHH Kypca pyOJsis MO OTHOIICHHIO K
MHOCTPAaHHOU BaJIIOTE, IPU KOTOPOM BalllM JOXOABI OT BiaJeHUs (PUHAHCOBBIMU MHCTPYMEHTAMHU MOTYT
ObITh  MOJBEPrHYTHl HMHQIALMOHHOMY  BO3JAEHCTBUIO (CHIDKEHUIO peajlbHOW  MOKYIMaTeIbHON
CIIOCOOHOCTH), BCIIEACTBUE YEr0 BbI MOXKETE IMOTEPSATh YacTh J0XO0Ja, a TaKKE IOHECTH YOBITKH.
BanroTHbIl pUCK Takke MOXET MPUBECTH K HM3MEHEHHIO pa3Mepa 00s3aTelIbCTB 0 (PMHAHCOBBIM
MHCTPYMEHTAaM, CBSI3aHHBIM C WHOCTPAaHHOW BANIOTOM WM WHOCTPAHHBIMU  (PMHAHCOBBIMH
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HHCTPYMCHTaMH, YTO MOKET IMPUBECTH K }’6I>ITK3M WM K 3aTPYAHCHUIO BO3MOKHOCTH PACCUHUTBIBATHCA
110 HUM.

2. IIpoueHTHBINH pUCK

IIposiBisiercss B HEOJArONpUATHOM H3MEHEHMM IPOLIEHTHOM CTAaBKH, BIIMAIOLIEH Ha KYypCOBYIO
CTOMMOCTh OONHranuii ¢ (UKCUPOBAHHBIM H0XOAO0M. [IpOIEHTHBIH PUCK MOKET OBITH OOYCIOBIECH
HECOBIIAICHUEM CpPOKOB BOCTpeOOBaHUS (moramieHus) TpeOOBaHMM M 00s3aTENbCTB, a TaKXKe
HEOJIMHAKOBOM CTENEHBI0 U3MEHEHHUS IPOIICHTHBIX CTABOK 10 TPEOOBAHUSAM M 003aTEIbCTBAM.

3. Puck 0aHKpPOTCTBA SMUTEHTA aKUIMI
[IposiBnsieTcss B pe3KOM TMAJEHUW IIEHBI aKIMH aKIMOHEPHOro O0OIecTBa, MPU3HAHHOTO
HECOCTOSITEJIbHBIM, WM B PEJIBUICHUH TAKOW HECOCTOSTEIHLHOCTH.

Jlig Toro 4ToOBl CHU3UTH PHIHOYHBIM PHUCK, BaM CJIEIyEeT BHHUMATEIbHO OTHECTUCh K BBIOOpY U
auBepcupUKalMy (UHAHCOBBIX MHCTPYMEHTOB. KpoMme TOro, BHUMAaTEIbHO O3HAKOMBTECH C YCIOBUSAMHU
JloroBopa Ha OKa3aHHE OPOKEPCKUX YCIYr JUIsl TOTO, YTOOBI OIIEHWUTH PACXOABI, C KOTOPBIMH OYyIyT
CBSI3aHbl BIIAJICHUE M oOlepauuu C (PUHAHCOBBIMH HMHCTPYMEHTaMU U yOenuTech, B TOM, 4YTO OHH
IIPUEMJIEMBI JUUIs BAC M HE JIMILIAIOT BaC OKUJAEMOT0 BaMH J10XO/a.

I11. Puck IUKBHUAHOCTH

DTOT PUCK MPOSBISETCS B CHIKEHHUU BO3MOXHOCTH PEalin30BaTh (PMHAHCOBBIE MHCTPYMEHTHI IO
HEO0OXOIMMOM TIeHEe W3-3a CHWDKCHHUS CIpoca Ha HUX. JIaHHBIH PUCK MOXET MPOSBUTHCS, B YACTHOCTH,
Ipu HEOOXOAMMOCTH OBICTPOH MpoJaxu (UHAHCOBBIX HHCTPYMEHTOB, B YOBITKAX, CBSA3aHHBIX CO
3HAYUTEIBHBIM CHUKEHHEM UX CTOMMOCTH.

IV. KpenuTHblii puck

OTOT PHUCK 3aKJIIOYaeTcss B BO3MOYKHOCTH HEBBIIOJHEHHMS] KOHTPAKTHBIX M HMHBIX O0S3aTeNbCTB,
MPUHATHIX Ha ce0sl IPYTMMHU JIUI[AMH B CBSI3U C BAIlIUMU OTEpalUsMHU.

K uncity KpeIMTHBIX pUCKOB OTHOCSTCS CIEAYIOINE PUCKHU:

1. Puck ,Z[e(l)OJ'ITa o O6J'II/IFaLII/I$IM 1 UHBIM OOJII'OBBIM LICHHBIM 6YM8.F3.M
3akmrodaeTcss B BO3MOKHOCTH HEILIATEKSCIIOCOOHOCTH 3MUTEHTA JOJITOBBIX HECHHBIX 6YMaF, qTO0
MPUBCACT K HCBO3MOKHOCTU UJIN CHUKCHHUIO BEPOATHOCTHU IMMOTaCUTH €€ B CPOK U B ITOJIHOM o0BeMe.

2. Puck xoHTpareHTa

Puck xoHTpareHTa — TpEThEro JMIa MPOSBISETCS B PUCKE HEUCIIOIHEHUSI 0053aTeNbCTB Mepes] BaMU
O6pokepoM co ctoponbl koHTpareHToB. BPOKEP npunumaer Mepbl 1o MUHUMHU3ALUN PUCKA KOHTPAreHTa,
OJIHAKO HE MOXET UCKJIIYHUTH €r0 MOJIHOCThI0. OCOOEHHO BBICOK PUCK KOHTpAreHTa MpU COBEPILIEHUU
olepalui, COBEPIIAEMbIX Ha HEOPraHM30BAaHHOM pBIHKE, 0€3 Y4acTHsl KIUPUHTOBBIX OpraHU3allui,
KOTOpBI€ IPUHUMAIOT Ha c€0sl pUCKU HEUCIIOTHEHHSI 00513aTeNbCTB.

3. Puck nencnonnenuss BPOKEPOM o6s3arenscts nepen KJIMEHTOM

Puck neucnonnenuss BPOKEPOM HekoTOpbIX 0053aTeNbCTB IEpe] BaMU SBJISETCS BUIOM pHCKa
KOHTpareHTa.

3aKOHOJATENBCTBO HE MPENyCMaTpUBaeT BO3ZMOXKHOCTH paszeieHus neHexHbIX cpencts bPOKEPA,
SIBJISIFOIIETOCS. KPEIMTHOW OpraHu3aluen, U IeHEKHBIX CPENICTB €ro KJIMEHTOB, B cBi3u ¢ yeM bPOKEP
BIIPaBE HCIOJIb30BATh BalllM JICHEXKHBIE CPEACTBA M BBl NMPUHUMAaeTe Ha ce0s pUCK ero OaHKpPOTCTBA.
Takoil pyCK B HACTOSIIEE BPEMS HE CTPAXyETCA

BHUMaTEehHO 03HAKOMBTECH C MPOEKTOM JOTrOBOpa JJsl TOrO, YTOOBI OLEHHUThH, KaKue MOJTHOMOYUS
10 MCITOJIB30BaHUIO Bamiero umyinectsa oOyaetr umets bBPOKEP, kakoBbI paBuiia ero XpaHeHus, a TakKe
BO3BpAra.



BPOKEP sBnsercs wienom HAY®OP, k koTOpoil BBl MOXKETe OOpaTUThCA B Clydae HapyIICHHS
BalllMX NpaB M MHTEPECOB. ['OCyJapCTBEHHOE PETYIMPOBAHUE U HAA30pP B OTHOLUEHUH JAESITEIBbHOCTU
SMHUTEHTOB, PO(ECCUOHAIBHBIX YYACTHUKOB PbIHKA LIEHHBIX OyMar, OpraHu3aTopoB TOPTrOBIIU U IPYTUX
¢uHaHCOBBIX oOpraHM3auuii ocymiectBisiercs LleHtpanbubiM  OGankoM Poccuiickoit ®@enepanuu, K
KOTOPOMY BbI TakKe MOXeTe oOpallarbCsi B Cllydyae HApyLIEHHs BallMX NpaB M MHTepecoB. ITommmo
3TOTr0, BBI BIIPaBe 00paIaThCs 3a 3alUTON B Cy/1IeOHbIC U IPAaBOOXPAHUTEIbHbBIC OPTaHbl.

V. IlpaBoBoii puck

CBs3aH C BO3MOXXHBIMM HETaTUBHBIMM TIOCJIEACTBUSAMHU YTBEP)KICHHS 3aKOHOJATEIbCTBA WM
HOPMAaTUBHBIX aKTOB, CTAHIAPTOB CaMOPETYJIMPYEMbIX OpPraHMU3ALMM, PEryJIMpYyIOIIMX PBIHOK LIEHHBIX
Oymar, UM UHbIE OTPACIH SKOHOMHUKH, KOTOPbIE MOT'YT IIPUBECTH K HETATUBHBIM JJIs BaC MOCIEICTBUSAM.

K npaBoBOMY pHCKY Tak€ OTHOCUTCS BO3MOXXHOCTh M3MEHEHUS IIPaBWJI pacyeTa Hajora, HaJlorOBBIX
CTaBOK, OTMEHbl HAJOIOBBIX BBIUETOB M JIPYrMe HM3MEHEHMsI HaJOrOBOTO 3aKOHOJATEIbCTBA, KOTOPHIE
MOTYT IIPUBECTH K HETATUBHBIM ISl BaC MOCJIEACTBHUM.

VI. OnepanuoHHblil pucK

3akir04aeTcss B BO3MOXKHOCTH NPUYMHEHHs] BaM YOBITKOB B pe3yJbTaTe HApyIIEHUS BHYTPEHHUX
nporenyp BPOKEPA, ommbok u HEJOOPOCOBETCTHBIX NEHCTBHH €ro COTPYIHUKOB, COOEB B paboTe
texHndyeckux cpeacts BPOKEPA, ero mapTtHepoB, MH(pacTpyKTypHBIX OpraHU3alHii, B TOM YHUCIIE
OpPTraHU3aTOPOB TOPTOB, KIMPHHIOBBIX OpraHHW3alMid, a TaKKe IPYrux opranuzanuii. OmnepanroHHBIH
PHCK MOXET MCKIIFOUUTh WU 3aTPYIHUTH COBEPLICHUE ONEPALU U B PE3YJIbTATE IIPHUBECTH K YOBITKAM.

O3HaKOMBTECh BHUMATEIBHO C JIOTOBOPOM JJISl TOTO, YTOOBI OLIEHUTh, KAKHE U3 PUCKOB, B TOM YHCIIC
pHUCKH Kakux TexHuueckux cooes, HeceT BPOKEP, a kakue n3 puckoB HeceTe Bbl.

**k*k

VYuuThiBas BBIINIEH3I0KEHHOE, MBI PEKOMEHIYEM BaM BHUMATEIbHO PAaCCMOTPETH BONPOC O TOM,
SIBJISIIOTCS JIM PUCKHU, BO3HUKAIOIIKE MTPH MPOBEICHUH olepaluii Ha (PMHAHCOBOM pBIHKE, IPHUEMIIEMBIMU
JUTSL BaC ¢ y4€TOM BalllUX MHBECTHIIMOHHBIX IIeJiei U ()MHAHCOBBIX BOo3MOkHOCTeH. JlanHas [lexmaparus
HE MMEET CBOEU IIEJIbI0 3aCTaBUTh BAaC OTKA3aThbCs OT OCYIIECTBIICHUs OIEPALMii Ha PBIHKE LEHHBIX
Oymar, a nmpu3BaHa MOMOYb BaM OLIEHUTh MX PUCKHU U OTBETCTBEHHO MOJOWTH K PEUICHHIO BOIIPOCa O
BbIOOpE Ballleil HHBECTULIMOHHOM cTpareruu u ycnosuii jorosopa ¢ BPOKEPOM.

VY6enurecs, uro Hacrosmas Jeknapanus o puckax MOHSATHA BaM, U NMPU HEOOXOJUMOCTH MOJIYyYUTE
pazbsicHenuss y bBPOKEPA win KoHCynbTaHTa, CHEUAIN3UPYIOIIErocs Ha COOTBETCTBYIOINX BOIIPOCAX.

2. AEK/TAPAIIHUA O PUCKAX,
CBA3AHHDBIX C COBEPUICHUCM MAPHCUHAIbHBIX COCNOK U COENOK,
npu6oOAUWUX K 603HUKHOBEHUIO HENOKPLIMOU NO3UYUN

Lenp Hactosimed Jlexiapanum — MpeaoCTaBUTh BaM HMH(OpMauio 00 OCHOBHBIX PHCKaX, C
KOTOPBIMH CBSI3aHbl Map>KMHAJIbHBIE CAENKH (TO €CTh CAENKU, UCIOJHEHHE KOTOPHIX OCYLIECTBIISETCS C
MCMOJIb30BAHUEM 3a€MHBIX CPEACTB, MPEIOCTABICHHBIX OPOKEPOM) M HEMOKPHITHIE CHIENKH (TO €CTb
C/IETIKU, B PE3yJIbTaTe KOTOPHIX BO3HUKAET HETOKPHITAS MO3HMLMS — ISl UCIOJHEHUS 00s53aTeNbCTB IO
KOTOPBIM Ha MOMEHT 3aKJIIOYEHHUs CIICJIKM UMYILECTBa KIMEHTa, IepeAaHnHoro OpoKkepy, HEJJOCTAaTOYHO C
Y4ETOM MHBIX paHee 3aKII0YEHHBIX CIEIIOK).

JlaHHBIE CIENKH MOAXOIAT HE BCEM KiIMEeHTaM. HopMaTHBHBIE aKThl OTPAaHUYHMBAIOT PUCKU KIHMEHTOB
[0 MapXUHAJIBHBIM M HETOKPBITBIM CHIEJIKaM, B TOM YHUCIE PETYIHUPYs MaKCUMAJIbHOE <«IIed0» —
COOTHOILIEHHE 0053aTelbCTB KIMEHTAa IO 3aKJIIOYEHHBIM B €ro HMHTEpecax CcielkaM M HMMYILECTBa
KJIMEHTAa, MpeAHa3HAY€HHOr0 JIJIi COBEPIICHMSI CIIEJIOK B COOTBETCTBHH C OPOKEPCKHM JIOTOBOpoM. Tem
HE MEHEE JIaHHBIE CHIEIKU MOAXOASIT HE BCEM KIMEHTaM, ITOCKOJIBKY CONPSDKEHBI C JOMOIHUTEIbHBIMU
pUCKaMU U TpeOYIOT OLIEHKHU TOTO, TOTOBBI JIU BBl UX HECTH.



I. PbIHOYHBIN pUCK

IIpu corymacuy Ha COBEPLIEHUE MAapKUHAJIBHBIX U HEMOKPBITBIX CIEJIOK BbI JOJDKHBI YYUTHIBATh TOT
¢dakT, 9TO BENMUMHA MOTEPh B Clyyae HEOJIArONMpHATHOTO Ui BAlIero MOPTQENs IBWKCHHUS pPhIHKA
YBEJIMUYUBAECTCS IIPU YBEIIMYCHUH «ILICYa.

[Tomumo 0011ETO PHIHOYHOTO PUCKA, KOTOPBIN HECET KJIMEHT, COBEPILIAIOLINI ONepaluy Ha PbIHKE
LIEHHbIX OyMar, Bbl B CIIy4ae COBEPIUCHMS MAp>KUHAIBHBIX U HEHOKPBITHIX CAEJIOK OylneTe HECTHU PHUCK
HEOJIaronpusATHOTO M3MEHEHUS IIEHbl KaK B OTHOIICHWHU IIEHHBIX Oymar, B pe3yiabTare HMpuoOpeTeHus
KOTOPBIX BO3HUKJIA WIN yBEJIMYMWIACh HEMOKPBITAs MIO3ULMS, TaK U PUCK B OTHOLIEHUH aKTHBOB, KOTOPBIE
ciykaT obecrieuenueM. [Ipu 3ToM, B cilydae eciM HEMOKPBITas MO3MIMS BO3HUKIA WIM YBEITUYMIACh B
pe3yiabTare NpoJaku LIEHHbIX OyMmar, BeJIMYMHA yOBITKOB HMYEM HE OrpaHHuYeHa — Bbl Oyjaere 00s3aHbl
BepHyTh (nepenars) BPOKEPY niennbpie Oymaru He3aBUCUMO OT U3MEHEHUS MX CTOMMOCTH.

IIpu coBeplIeHNN MapKUHAIBHBIX H HEMTOKPBITHIX CAEJIOK Bbl JOJKHBI YUUTBHIBATh, YTO BO3MOXKHOCTh
pacnopsKeHUs aKTUBaMH, SBJISIOIIMMUCS 00ECIIEUEHNUEM 10 TAaKUM CHEJIKaM, OTpaHUYEHa.

HmymiectBo (YacTh MMYIIECTBA), IPUHAJUIEKALIEE BaM, B PE3YJIbTAaTe COBEPILEHHS MapKMHAIbHOM
WJIA HETIOKPBITON CHIENKH ABIIsieTCS 00ecrieueHrneM UCTIONHEHus Bamux o0s3atenseTB neper BPOKEPOM
Y BO3MOYKHOCTb PACHOPSDKEHUSI UM MOXeET ObITh OrpaHUY€Ha BIUIOTH /0 MOJIHOIO 3alpeTa COBEPIICHUs C
HUM KakuXx-1100 crenok. Pasmep obecriedenust usMeHsIeTCsl B OPSAAKE, MPEAYCMOTPEHHOM JIOTOBOPOM, U
B pe3yJbTaTe Bbl MOXeETe ObITh OrPAHWYEHBI B BO3MOXHOCTH PACHOPSDKATHCS CBOMM HMMYIIECTBOM B
OOJIBIICH CTETIeHH, YEM IO COBEPILICHHS MapKUHAIBHOU (HETIOKPBITON) CICIKH.

Taxxe He00X0AUMO yYecTh BO3MOXKHOCTb NPUHYAUTEIBHOTO 3aKpbITHs No3uluu. HeGnaronpusrHoe
M3MEHEHUE 1LIEHBl MOXXET NPUBECTU K HEOOXOJMMOCTH BHECTH JOINOJHUTEIbHBIE CPEACTBA AJI TOIO,
YTOOBI NPUBECTU 0OECIEUYEHUE B COOTBETCTBUE C TPEOOBAaHMSIMM HOPMATUBHBIX AKTOB U OPOKEPCKOIo
JI0TOBOpPA, YTO JOJDKHO OBITH C/I€JIaHO B KOPOTKUN CPOK, KOTOPBIM MOXKET ObITh HEAOCTATOYEH JUIs Bac.
HopmatuBHbIe akThl U ycioBusi Opokepckoro jgoroopa no3poisitoT BPOKEPY 6e3 Bamero cormacus
«MPUHYIUTENIBHO 3aKPBITh MO3UIINI0», TO €CTh NPHUOOPECTH LIEHHBIE OyMaru 3a cueT BalluX JE€HEKHbBIX
CpeACTB WM MpOAATh BallM LEHHbIE Oymaru. DTO MOXKET ObITh CIEJNAaHO IO CYIIECTBYIOLIUM, B TOM
YlCJie HEBBITOJIHBIM, LIEHAM M MPUBECTH K BOSHUKHOBEHHIO Y Bac yOBITKOB.

[TpuHyIUTENBHOE 3aKPHITHE MO3UIMH MOXET OBbITh BBI3BAHO PE3KUMH KOJICOAHUSMH PHIHOYHBIX II€H,
KOTOpBIE MOBJIEKJIM YMEHbILIEHUE CTOUMOCTH Ballero MopTQesis Huke MUHUMaIbHOW MapiKu.

[TpunynuTENHEHOE 3aKPBITUE MTO3UIMH MOKET OBITh BBI3BAHO TPEOOBAHUSAMHM HOPMATUBHBIX aKTOB HUJIH
BHECEHHEM OpPOKEpOM B OJIHOCTOPOHHEM IOPSIIKE U3MEHEHUH B CIIMCOK LIEHHBIX Oymar, KOTOpble MOTYT
OBbITh 0OecrieueHHEM MO0 HEMOKPBITHIM O3ULIUAM.

[IpuHyauTensHOEe 3aKpbITUE MOXET OBbITh BBI3BAHO H3MEHEHMEM 3HAYEHWIl CTaBOK pHCKa,
paccUMThIBa€MbIX KJIMPUHIOBOM OpraHM3anded M (WiIM) MCIOJb3yeMbIX OpOKepoM B CBS3M C
YBEJIMUEHUEM BOJATHIIBHOCTH COOTBETCTBYIOIIMX LIEHHBIX OyMmar.

Bo Bcex aTHX ciy4asx NPUHYIUTENBHOE 3aKPBITUE IMO3UIUU MOXKET IPUYUHUTH BaM 3HAYUTEIIbHBIC
yOBITKH, HECMOTPS Ha TO, YTO IOCJIE 3aKPBITHS MO3UIMH U3MEHEHNE 11eH Ha ()MHAHCOBBIE MHCTPYMEHTHI
MOJKET MPUHATH OJAaronpHUATHOE AJS Bac HAlpaBlieHHE, M Bbl MOJYYMIM OBl J0XOM, €cilu Obl Balia
no3unusi He Oblia 3akpbiTa. Pa3Mep yKa3aHHBIX YOBITKOB TMpPU  HEOJAromnpusTHOM CTE€YEHHU
0OCTOSITENIECTB MOXKET MPEBBICUTH CTOMMOCTD HAaXO/AIIMXCS Ha BaIlleM CUETY aKTHBOB.

II. Puck JUKBUJIHOCTH

Ecnm BenmumHa HEMOKPHITOM TO3WIMU IO OTAETBHBIM IIEHHBIM OyMaraM sIBJISIETCSI 3HAYUMOW B
CpPaBHEHUU C 00HEMOM COOTBETCTBYIOIIUX IICHHBIX OyMar B CBOOOHOM OOpaliieHuu U (W) B CpaBHEHUU
¢ 00BEMOM TOPTOB Ha OPTaHW30BAaHHOM PBIHKE, PUCK JIMKBHIHOCTH TIPU COBEPIICHUH Map>KUHAITBHON U
HEMOKPBITOW CHENKU YCHIWBaeTCs. TpPYyAHOCTH C TPHOOpETeHHWEM WU MPOJaXKe aKTUBOB MOTYT
MIPUBECTU K YBEJIMYCHHUIO YOBITKOB 1O CPABHEHHUIO ¢ OOBIYHBIMH CIACIKAMHU. AHAJIOTHYHO HEOOXOJIMMO
VUUTHIBAaTh BO3PACTAIONINN PUCK JHKBUTHOCTH, €CITU OOCECICUEHUEM Ballleld HEMOKPHITOW MO3UINH
SIBJSIFOTCS 1IEHHBIE OyMarv M ISl 3aKPBITHSI HETIOKPHITOW MO3UIIUA MOXKET MOTPEOOBATHCS peaTnu3arus
CYIIECTBEHHOT'O KOJIMYECTBA IICHHBIX OyMmar.



Bamu nopyuenusi, HanpaBieHHbIE Ha OTpaHUYeHHE YOBITKOB, HE BCErJa MOT'YT OTPaHUYUTh MOTEPU
JI0 TIPEI0JIaraeMOr0 YpOBHSI, TaK KaK B paMKax CKJIAJbIBAIOMICICS HA PBIHKE CUTYallMM HCIOJHEHUE
TaKOro MOPYUYEHUs N0 YKa3aHHOI BaMH 1I€HE MOKET OKa3aThCsl HEBO3MOKHBIM.

**k*

VYuuThiBas BBILIEU3TI0KEHHOE, Mbl PEKOMEHJYEM BaM BHUMATEJIbHO PAacCMOTPETH BOIPOC O TOM,
SIBJISIFOTCS JIM PUCKH, BOSHUKAIOIINE IIPU MPOBEAECHUN COOTBETCTBYIOIIMX OINEpaluid, IPUEMIIEMbIMU IS
BaC C y4eTOM BalllUX MHBECTHIIMOHHBIX Liesiel M (PMHAHCOBBIX BO3MOKHOCTel. [lannas [lexmapanus He
MMEET CBOEH LIENbI0 3aCTaBUTh BAC OTKA3aThCA OT OCYLIECTBICHUS TAKUX ONEpalUid, a IPU3BaHA IOMOYb
BaM OILIGHUTh HMX pPHUCKM M OTBETCTBEHHO TOJOWTH K pEIICHHIO BOIpOca O BHIOOpE Ballei
WHBECTULIMOHHOM cTpaTeruu u yciosui gorobopa ¢ BPOKEPOM.

Yo6emutech, uto Hactosmas Jlexiapanus o pucKkax MOHSATHA BaM, M IPU HEOOXOAUMOCTH MOIyYHTE
pazbsicienus y BPOKEPA win koHCy/bTaHTa, CICIUATU3UPYIONIETOCS Ha COOTBETCTBYIOIIUX BOIIPOCAX

3. JEKJTAPAIIHA O PUCKAX,
C6A3AHHbBIX C np0u3800HblMll t[)unaucoebmu UHCmMpyMeHnmamu

Lenp HacTosmelt Jlexknapanuyu — npeaocTaBUTh BaM HH(GOpMAIMIO 00 OCHOBHBIX PUCKAX, CBA3AHHBIX
C MMPOU3BOAHBIMH (PHHAHCOBBIMU HHCTPYMEHTAMH.

JlaHHble MHCTPYMEHTHI ((brouepchl, (GopBapAbl, ONLMOHBI, CBOIBI M Jp.) MOAXOISAT HE BCEM
KIMeHTaM. bojee Toro, HEKOTOphIE BUIBI HMPOM3BOIHBIX (PUHAHCOBBIX HMHCTPYMEHTOB CONPSIKEHBI C
OONBIIMM ypPOBHEM pHCKa, 4eM Japyrue. Tak, Mpoaaka ONIMOHHBIX KOHTPAKTOB W 3aKIIOYCHHE
(bIOUEpCHBIX KOHTPAKTOB, OPBAPIHBIX KOHTPAKTOB M CBOI-KOHTPAKTOB IPU OTHOCUTENILHO HEOOIBIINX
HeOJIaronpusATHBIX KOJIEOaHUSAX LIEH Ha PhIHKE MOXET MOJBEPTrHYTh BaC PUCKY 3HAYUTEIbHBIX YOBITKOB.
C y4eroMm 3TOro, COBEpIICHHE CIIEIOK 110 MPOJake ONIIMOHHBIX KOHTPAKTOB U 3aKII0YEHHE (PbIOYEPCHBIX
1 (QOpBapAHBIX KOHTPAKTOB MOXET ObITh PEKOMEH/IOBAHO TOJIBKO ONBITHBIM MHBECTOpaM, 00JIadaroIuM
3HAYUTENIbHBIMU (DUHAHCOBBIMU BO3MOXHOCTSMU M MPAKTUYECKUMHU 3HAHUSIMH B 00JIACTH NMPUMEHEHUS
MHBECTULMOHHBIX CTPATErui.

Hacrosmas nexnmapanus OTHOCHTCS TakXke W K TPOM3BOJHBIM (DUHAHCOBBIM HMHCTPYMEHTaM,
HaNpaBJICHHBIM Ha CHIDKEHHE PUCKOB JIPYTUX omnepanuii Ha (oHI0BOM pbIHKE. BHUMaTenbHO olieHUTE,
KaK Ballld MPOM3BOJAHbIE (DPMHAHCOBBIE MHCTPYMEHTBI COOTHOCSTCS C ONEpAlUsMHU, PUCKU O KOTOPBIM
OHU TPU3BaHBl OTPAHHWYMTH, M YOEOUTECh, YTO O0BEM MO3UIMHU HAa CPOYHOM PBIHKE COOTBETCTBYET
00BEMY XEIKUPYEMON MO3ULIMHU Ha CIIOT-PhIHKE.

|. PhiHOYHBIH puck

[TomuMoO 0011€TO PHIHOYHOTO (IIEHOBOTO) PUCKA, KOTOPBIN HECET KJIMEHT, COBEPIIAIOIINN ONepauu
Ha PBIHKE LIEHHbIX OyMar, Bbl B CiIy4ae 3aKJIIOYEHHs] BaMHU JOTOBOPOB, SIBJISIOIIMXCS MPOU3BOJHBIMU
(UHAHCOBBIMH HMHCTPYMEHTaMH, OyJeTe HeCTH PHUCK HEeOJaronpusATHOIO HW3MEHEHUs IEHbl Kak
(UMHAHCOBBIX HMHCTPYMEHTOB, SIBISIOUIMXCA OAa3MCHBIM aKTUBOM  TPOU3BOAHBIX  (PMHAHCOBBIX
MHCTPYMEHTOB, TaK U PUCK B OTHOILIEHUU aKTHBOB, KOTOPBIE CIIYKaT 00€CIIEUeHUEM.

B ciyyae HeGnaronpusTHOro U3MEHEHHsI LIEHBI Bbl MOYKETE B CPABHUTEIBHO KOPOTKUN CPOK MOTEPSAThH
CpeACTBa, sBIsoLIecs 00ecrieueHueM POU3BOIHBIX (PMHAHCOBBIX HHCTPYMEHTOB.

[Ipn 3akitOYeHUN JOTOBOPOB, SIBISIOIIUXCS MPOU3BOAHBIMU (DMHAHCOBBIMU WHCTPYMEHTAMH, BbI
JOJDKHBI YYUTBHIBaTh, YTO BO3MOXHOCTH PACIOPSIKEHUS aKTHBAMH, SIBISIOUIMMUCS OOECIIEYEeHUEM I10
TaKMM JJOTOBOpaM, OrpaHUYEHA.

HwmymiectBo (YacTh MMYIIECTBA), NpUHAUIEkKAIIEE BaM, B pe3yJbTaTe 3aKIIOUYEHHUs 0roBOpa,
SBJISIIOIIErOCs. TPOU3BOAHBIM (PMHAHCOBBIM MHCTPYMEHTOM, OyJeT SABJIATHCA 00EeCIeYeHUEM UCTIOIHEHUS
00513aTeNBCTB M0 YKAa3aHHOMY JOTOBOPY M PAcIoOpsDKEHHE UM, TO €CTh BO3MOXKHOCTh COBEPIICHUS BaMU
CHENIOK ¢ HMM, Oyaer orpaHuuyeHo. Pazmep obOecriedyeHus M3MeHsieTcs B MOPSIKE, MPESyCMOTPEHHOM



JIOTOBOPOM (criennuKane KOHTPAKTA), ¥ B PE3YJIbTATe Bl MOKETE OBITh OrpaHUYEHBI B BO3MOKHOCTH
pacmopsKaThes BalllUM UMYIIIECTBOM B OOJIBIICH CTETICHH, YeM JI0 3aKITIOUYCHUS JOTOBOPA.

Taxxke HEOOXOUMO y4ecTh BO3MOKHOCTh MPUHYAUTEIBLHOTO 3aKpbITHs No3uluu. HebOnaronpusrHoe
M3MEHEHUE IIEHbl MOXXET IMPUBECTU K HEOOXOJAMMOCTH BHECTU JOIMOJIHHUTENbHBIE CPEICTBA ISl TOTO,
4TOOBI IpHUBECTU OOECHeUYeHHEe B COOTBETCTBHE C TPEOOBAaHUSIMH HOPMATHUBHBIX aKTOB U OpPOKEPCKOTO
JIOTOBOpPA, YTO JOJKHO OBITH CHIETAaHO B KOPOTKHUM CPOK, KOTOPBIM MOXKET OBITh HEAOCTATOYCH JJIsl BAC.
BPOKEP B »TOM cityyae BmpaBe Oe3 Ballero JIOMOJHUTEIBHOTO COTJIACHS IPUHYIUTEIHHO 3aKPHITh
MO3UIUION», TO €CTh 3aKJIIOYUTH JIOTOBOP, SBISIONIUIICS TPOU3BOIHBIM (PMHAHCOBBIM HHCTPYMEHTOM, WITH
puoOpecTy LeHHbIe OymMaru 3a CueT BallluX JCHEKHBIX CPEJICTB, WM MPOAATh Ballld LIEHHBIE OyMaru.
DTO0 MOXKET OBITh CACNAHO TO CYIIECTBYIONIMM, B TOM YHCIIC HEBBITOJHBIM, I[EHAM U TMPHUBECTH K
BO3HHUKHOBEHHIO Y Bac YOBITKOB.

BbI MOXeTe MOHECTH 3HAYUTEIbHBIC YOBITKH, HECMOTPS Ha TO, YTO IOCIIE 3TOTO U3MEHEHHUE IICH Ha
(bUHAHCOBBIE UHCTPYMEHTHI MOKET IPUHATH OJaronpusTHOE ISl BaC HANpaBiICHUE W BBl MOJYYUIU ObI
JIOXOJI, €clii OBl Balla MO3WIMS He OblIa 3aKphiTa. PazMep yka3aHHBIX YOBITKOB IIPH HEOJIArONMPHUSATHOM
CTEUEHUU OOCTOATEIHCTB MOXKET MPEBBICUTH CTOMMOCThH HAXOSIIIMNXCS Ha BallleM CUeTy aKTHUBOB.

1. PUCK TMKBHAHOCTH

TpynHOCTH ¢ 3aKpBITHEM TIO3WIMA U MOTEPU B IIEHE MOTYT IMPUBECTH K YBEIMYCHUIO YOBITKOB OT
MPOU3BOIHBIX (PMHAHCOBBIX HHCTPYMEHTOB 110 CPAaBHEHHIO C OOBIYHBIMH CCITKAMH.

Ecnu Bama WHBECTHIIMOHHAS CTpaTerwsi MPEAYCMaTPUBAeT BO3MOXXHOCTh BO3HUKHOBEHUS
HEOOXOJMMOCTH 3aKPBITUS TO3UIUU MO0 COOTBETCTBYIOIIEMY KOHTPAKTY (WJIM 3aKJIFOYCHUS CICIKU C
WHBIM KOHTPAKTOM, KOTOpas CHI)KAeT PUCK IO JaHHOMY KOHTPAkKTy), oOpaliaiite BHUMaHUE Ha
JMKBUIHOCTD COOTBETCTBYIOIIUX KOHTPAKTOB, TAK KaK 3aKPBITHE TO3HIIUHI 110 HETMKBUIHBIM KOHTPAKTaM
MOJXKET MPHUBECTH K 3HAYUTEIBHBIM YObITKaM. OOpaThTe BHHMAaHHE, YTO, KaK IMPABWIO, KOHTPAKTHI C
0oJsiee OTAaNeHHBIMUA CPOKAMH MCTIOTHEHUS MEHee JIMKBUAHBI IO CPAaBHEHUIO C KOHTPAKTaMHU C OJIU3KUMU
CpOKaMH UCTIOJTHEHHUS.

Ecnu 3akirodeHHBI BamMH JIOTOBOp, SIBISIOLIUICS MPOU3BOAHBIM (DMHAHCOBBIM HHCTPYMEHTOM,
HEJIMKBUJICH, ¥ Yy Bac BO3HHUKJIA HEOOXOJIUMOCTh 3aKPBITh IMO3HIINIO0, 00S3aTEIhbHO paccMaTpUBAWTE
MMOMHUMO 3aKPBITUS MO3UIUU MO JaHHOMY KOHTPAKTy albTEPHATHUBHBIC BAapUAHTHI MCKIIOYEHHUS PHUCKa
MOCPEACTBOM 3aKIIOYCHHS CIIEIOK C WHBIMH TPOWU3BOJHBIMA (DMHAHCOBBIMA HHCTPYMEHTAMH WIH C
0a3uCHBIMU aKTHUBaMu. VICMonb30BaHME aNbTEPHATHBHBIX BAPUAHTOB MOXKET MPUBECTH K MEHbBIIUM
yOBITKaM.

Bamm nopyueHusi, HanpaBJeHHbIE HA OTpaHUYeHHE YOBITKOB, HE BCETJa MOTYT OTPaHHUYUTH MOTEPU
JI0 TIPENIITOJIaraeMOT0 yYPOBHS, TaK KaK B pPaMKaxX CKIIAJBIBAIOIICHCS Ha PHIHKE CHTYaI[dH HCIIOJTHCHUE
TaKOTro MOPYUYEHUS 10 YKa3aHHOM BaMH 1I€HE MOKET OKa3aThCsl HEBO3MOKHBIM.

Onepaulm C TIIPOU3BOAHBIMU (I)I/IHaHCOBLIMI/I HUHCTPYMCHTAaMU, 0a3MCHBIM aKTHBOM KOTOPBIX
SABJIAIOTCA LCHHBIC 6yMaFI/I HHOCTPAaHHBIX OMUTCHTOB HJIM MHIACKCHI, paCCUUTAHHBIC 11O TaKUM LEHHBIM
6yMaraM, BJICKYT TAK¥XXC PUCKHU, CBA3AHHBIC C UHOCTPAHHBIM ITPOUCXOKIACHHUEM 0a3MCHOTO aKTHBA.

**k*

VYuuThiBas BBIINIEU3TI0KEHHOE, MBI PEKOMEHJYEM BaM BHUMATEIBHO PAaCCMOTPETH BOMPOC O TOM,
SBJISIFOTCS JIM PUCKH, BOSHUKAIOIIKE IIPU NIPOBEJECHUN COOTBETCTBYIOIIUX OINEpallii, IPUEMIIEMBIMU IS
BaC C y4eTOM BaIlIMX WHBECTHUIIMOHHBIX 1LIeJiell 1 (UHAHCOBBIX Bo3MOKHOcTel. JlaHHasa [lexnapauus He
MMeEET CBOEH LIENbI0 3aCTaBUTh BAaC OTKA3aTbCA OT OCYLIECTBICHUS TAKUX ONEPALUi, a IPU3BaHA IIOMOYb
BaM OLEHUTh HX PHUCKM U OTBETCTBEHHO TOJOMTH K pEIICHHI0O BOMpoca O BbIOOpe Balen
MHBECTULIMOHHON cTpaTeruu u yciosui norosopa ¢ BPOKEPOM.

VY6enurech, yto Hacrosmas [lexnapanus o pucKaxX MOHATHA BaM, W MPU HEOOXOAMMOCTH TOJIy4HUTE
pazbsicHenuss Y BPOKEPA wnnu KoHCynbTaHTa, ClIEHUAIM3UPYIOLIET0Cs HA COOTBETCTBYIOIIMX BOMPOCAax

4. HHOOPMAIIUA
00 00wem xapaxkmepe u UCMOYHUKAX KOHQIUKMA UHmeEPecos



[Ton KOH(GIMKTOM HMHTEPECOB MPHU OCYLIECTBICHUH MPO(EeCcCHOHANBHON NEesTeIbHOCTH Ha PHIHKE
IEHHBIX Oymar/(uHaHCOBOM pBIHKE MOHMMAeTcsa pacxoxiaenue mexnay marepecamu BPOKEPA u ero
00s13aTeIbCTBAMHU  BCJIEJICTBUE BO3HUKAIOIIUX IMPOTUBOPEUUH MEXAY HMYIIECTBEHHBIMA W WHBIMU
untepecamu BPOKEPA (ero opraHoB ymopaBiieHUs, JOJDKHOCTHBIX JIMII U COTPYJHHUKOB) H
UMylIeCTBEHHbIMU WKW uHbIMU uHTepecamu KIIMEHTA, a Ttakke mnpoTuBOpeune MEXAy IUYHOM
3aMHTEPECOBAHHOCThIO COTpyIHUKOB BPOKEPA, ero nomKHOCTHBIX JHI] M 3aKOHHBIMU HHTEpECaMu
KJIMEHTA, B pesynbrate kotoporo neiictBusi (OesmeiictBusi) bPOKEPA u (uwnm) ero coTpyaHUKOB
npuunsAoT yoeiTku KIIMEHTY, w/nm Bnekyt unsie HeOnaronpustaeie nocieactsus st KJIIMEHTA.

KoHQuuKT nHTEpecoB BO3MOXKEH KaK B Pe3y/bTaTe EATEIbHOCTH OTACIbHBIX JODKHOCTHBIX JIUL U
paboraukoB BPOKEPA, Tak u B pesynbrate nesrenbHoctd BPOKEPA B nenom, u MOXET BO3HUKHYTh
[IPU HAJIMYUU CIIEAYIOIIUX O0CTOSITEIbCTB:

e xorna BPOKEP (ero addunmpoBanHOe IHI0) SBISETCS COOCTBEHHHUKOM WM SMUTECHTOM
[EHHBIX OyMmar /()UHAHCOBBIX HHCTPYMEHTOB (MMEET WHYIO 3aMHTEPECOBAHHOCTh B COBEPIICHUH CJIEIIOK C
3TUMHU LIEHHBIMU OyMaraMu/(puHaHCOBBIMU MHCTPYMEHTAMU WJIM B U3MEHEHUHU PHIHOYHOM LIEHBI LIEHHBIX
Oymar/(h)MHaAHCOBBIX HHCTPYMEHTOB), C KOTOPBIMHU COBEPIIAIOTCS CHIEIKH B HHTEpEcax KIMEHTA,

e xorna BPOKEP 0#HOBpEMEHHO OCYHIECTBISICT pPAa3JIMYHbIE BHUABI NPOQPECCHOHATHHOM
NEeATEIbHOCTH;

® KOrja CYyLIECTBYET WM MOTEHIMAIBHO MOYET BO3HUKHYTh IPOTMBOPEUYHE MEXAY YaCTHBIMU
MHTEpeCaMu COTPYAHMKA (WIEHOB €ro CEeMbH W/WIM HHBIX JIHML, C KOTOPbIMM CBsI3aHA JIMYHAs
3aMHTEPECOBAHHOCTh COTPYJHMKA) W IpaBaMM U HMHTepecaMu KIMEHTOB, KOTOpOE BIMSIET WM MOXKET
OKa3aTbh BIIMSHUE Ha BBINOJIHEHHE COTPYIHUKOM CBOMUX MPO(GECCHOHATBHBIX 005S3aHHOCTEH, B YaCTHOCTH
Ha IpPOLIECC MPUHATHS UM pPELIeHUs, U 00yclaBIMBAeT WJIM MOXXET OOYCIOBUTh HaHEceHue yiiepOa
IpaBaM U nHTepecaM KnueHTos;

® KOI/JIa BO3HUKAET WJIM MOXET BO3HMKHYTh MpPOTHBOpeune Mexnay ooszatensctBamu bPOKEPA
nepes pasHbIMU KJIMEHTAMU U UHTepecaMu 3TUX pa3HbIX kineHToB BPOKEPA.

Ilon wyacTHBIMM MHTepecaMM (JIMYHOM 3aMHTEPECOBAHHOCTHIO) IIOHUMAETCs BO3MOXKHOCTh
MIOJIy4eHHUsI JOXOJ0OB B BHJE JEHEr, NMHOI'O0 HMMYIIECTBA, B TOM YHCJIE MMYIIECTBEHHBIX IIPaB, YCIYT
MMYIIECTBEHHOI'O XapaKTepa, MM KaKuX-I1u00 BBIroA (IPEeUMYIIECTB)KaK Il CaMOr0 COTPYIAHMKA, TaK U
JUIS YIEHOB €ro CeMbH, OJMKaWIIUX POJICTBEHHUKOB W/WIM HHBIX JIMI, C KOTOPHIMU CBSA3aHa JIMYHAS
3aWHTEPECOBAHHOCTh COTPYAHHKA, a TaKXe A IOpUIUYecKuX JUI (PUpM), ¢ KOTOPBIMU COTPYAHMK
MOJKET OBITh B3aHMOCBSI3aH.

B mporecce ocymectsienus npodeccuonanbHoil nestensHoctd BPOKEPA koH(IUKTE HHTEpecoB
MOT'YT BO3HHMKATh B pE3yJbTaTe:

e orcyrctBus y BPOKEPA mpouenyp KOHTpoIIsl U BHYyTPEHHUX PETJIaMEHTOB:

— 0 pa3rpaHUyYEHUI0 PYHKIMNA U MOJTHOMOYUN MEXIy OpraHaMy yIpaBieHus, JOHKHOCTHBIMU
munamu 1 cotpynHukamu wieHa BPOKEPA nmpu npuHATHM perieHns 0 UCIIOIHEHUH WM 110 UCTIOTHEHUIO
cOoOCTBEHHBIX omepanuii u onepamnuii KineHTos;

— no cobmoaenuto corpyaHukamu uigeHa BPOKEPA npunHumna mnpuopuTera HHTEPECOB
KIIMEHTA BPOKEPA mnepen untepecamu camoro BPOKEPA, u mnpuoputera HHTEpECOB YJIEHA
BPOKEPA nepen nuunbiMu uHTepecamu cotpyaHuka BPOKEPA winu uneHoB ero cembH, Oamxaimmx
POJICTBEHHUKOB M/MJIM UHBIX JIUI], C KOTOPBIMHU CBSI3aHa JIMUHAS 3aMHTEPECOBAHHOCTD COTPY/AHUKA;

— 10 COOJIIOJICHUIO HOPM JEJIOBOTO OOIIEHUs M MPUHIMIIOB MPO(hEeCCHOHATBHONW 3TUKHU, €CIIU
TakM€ HOPMbI YCTAHOBJEHbl HOPMATHUBHO-TIPABOBHIMU aKTaMU WM BHYTPEHHHUMH CTaHIapTaMu
HAVY®OP.

e coBMeIlIeHUs OTHUM U TeM ke coTpyaaukom bPOKEPA ¢dynkiuii:

— IO COBEPIICHUIO CHENOK, II0 UX YYETY, IO OLICHKE JTOCTOBEPHOCTH U MOJIHOTHI JOKYMEHTOB,
MPEOCTABIIIEMBIX MPH 3aKIIOUECHUH JOTOBOPOB B paMKax MPo(ecCHOHATBHOMN NesTeTbHOCTH;

— QJIMUHUCTPUPOBAHUS aBTOMATU3WPOBAHHBIX CHUCTEM OTPAXKEHHUS CAEIOK B OyXTaJaTepCKOM H
BHYTPEHHEM y4eTe ¢ (PyHKIHMEH NCIOIb30BAHUS JAHHBIX ABTOMATU3UPOBAHHBIX CUCTEM;



— II0 BEJCHUIO CUETOB, HA KOTOpBIX oTpaxaroTcs onepauuu kineHToB bPOKEPA u cuetos,
OTpaXKaIOIIUX COOCTBEHHYIO (PMHAHCOBO-XO03HCTBeHHYIO JiesiTenbHOCTE BPOKEPA,;

— 1o coBepieHuto caenok ¢ aktuBamu KJIIMEHTA u co6ctBenHbIX cneinok BPOKEPA;

— II0 COBEpPUICHMIO CHEJIOK JUIsl pa3JIMYHBbIX KIMEHTOB, YbM MHTEPECHl BCTYNAIOT B
MIPOTUBOpPEYHE.

e BeneHus corpynaukamu bBPOKEPA, uienamu ero cembu, OJIM>KaWIIMMUA POJICTBEHHUKAMH H/UJIH
UHBIMM JIMI[AMHM, C KOTOPBIMU CBSI3aHAa JIMYHAs 3aWHTEPECOBAHHOCTb COTPYIHUKA, a TaKXKe
IOpUANYECKUMUA  JuiamMu  (pupMaMu), C KOTOPHIMH COTPYJHUK B3aUMOCBSI3aH, COOCTBEHHOM
KOMMEPUYECKOH e TENbHOCTH Ha PhIHKE LIEHHBIX OyMar/(uHaHCOBOM PHIHKE;

® OCYUIECTBJICHUS COTPYJHHUKOM COOCTBEHHBIX CJEJOK C IEHHBIMH OyMaramMu ¥ (pUHAHCOBBIMH
MHCTPYMEHTaMH.

Yrpo3a KOH(IUKTA HHTEPECOB MOKET OTCYTCTBOBATh, €CIU 3aHMMaeMas coTpyaaukom bPOKEPA
JOJHKHOCTh, XapaKTep BBIMOJIHAEMONW MM B paMKax €ro JIOJDKHOCTHBIX OOS3aHHOCTEH JeSITeIbHOCTH He
MIO3BOJISIET €MY €IMHOJINYHO OINPEAEIATh U (UJIM) BIAUATH HA IMapaMETPhl CAEIKH, B OTHOLIEHUH KOTOPOU
y HET0 UMEETCS UJIM MOKET BO3HUKHYTh KOH(PIUKT HHTEPECOB.

IIpu ocymectBienun nestenbHOocTH BPOKEPA Ha (uHAaHCOBOM pBIHKE/pBIHKE IEHHBIX Oymar
HanboJiee BEpOATHO BOZHUKHOBEHHUE CIIEIYIOIIUX BUAOB KOH(IINKTA HHTEPECOB:

e mokynka i KJIIMEHTA wnenHsix Oymar (Ipyrux aKTHBOB) IO II€HE, 3aBBIINICHHOH I10
CpPaBHEHMIO C pbIHOYHOM, U3 coOctBeHHoro mnoptdenss BPOKEPA, ero coTpyIHUKOB M JIpyrux
apPUIMPOBAaHHBIX U 3aMHTEPECOBAHHBIX JIUI;

e pnokynka it KJIMEHTA nensbix Oymar (Apyrux akTMBOB) 0€3 yueTa MHBECTHIIMOHHBIX ILieyeil
KJIMEHTA wu3 co6ctBennoro noptdenss BPOKEPA, ero corpyaaukoB u npyrux ad(uimpoBaHHBIX U
3aMHTEPECOBAHHBIX JINLL;

e npojaxa leHHbIX Oymar (qpyrux aktuBoB) KJIMEHTA 1o neHe, 3aHM)KEHHON MO CPaBHEHMIO C
peiHOUHOM, B coOcTBeHHbIM moptdens BPOKEPA, ero corpynnukoB u apyrux ad@uiupoBaHHBIX U
3aMHTEPECOBAHHBIX JIMLI,

e unBecrupoBanune cpeacte KJIMEHTA B coOcTBeHHbIC IICHHBbIE Oymard (Apyrue aKTHBBI)
BPOKEPA wunu nenHsle Oymaru (JIpyrue akTuBbl) ap@uIMpOBaHHBIX JUI (WIM BXOASIIUX B TPYMILY
JM1LL), WK s, addunrpoBaHHbIX ¢ coTpynHukamMu BPOKEPA,;

® COBEpUICHHE HHBIX CHAENOK C LeHHbIMM Oymaramu (apyrumu aktuBamu) KIIMEHTA mno
HEpBIHOYHBIM 1I€HaM WM B HapyueHue nHBecTUIMOHHBIX 1eneil KJIIMEHTA B nons3y BPOKEPA, ero
COTPYIHUKOB, IpyTrux ad(GUiIMpOBaHHBIX U 3aMHTEPECOBAHHBIX JIMIL;

e okaszaHue naBineHus Ha KJIMEHTA wnu npenocTtaBieHre eMy peKOMEHAalui ¢ TeM, 4YTOObI ero
JnecTBUsL M cAenku cooTBercTBoBaiM mnpsMoil Beirone BPOKEPA, ero corpyaHukoB, apyrux
apPUINPOBAHHBIX U 3aMHTEPECOBAHHBIX JIUI;

e COBeplICHHME cenoK, He orBeuvaromux uHTepecam KJIMEHTA, nenpro KOTOpBIX SABISETCS
YBEIMYEHUE KOMUCCUOHHBIX U UHBIX IIaTexei, nmonyyaemeix bBPOKEPOM;

e wucnons3zoBanue caeinok KJIIMEHTA nns peanu3anuu coOCTBEHHBIX MHBECTHUITMOHHBIX CTPATETUN
BPOKEPA, nocTmxeHusi BBITOJHBIX Ui HErO YCIOBHM CHEJNOK, B TOM 4YHCIe, ISl IpUoOpeTeHus
KOHTPOJISI 32 KOMMEpPYECKUMHU OpraHU3allisIMUd Ha OCHOBE COEIMHEHUS COOCTBEHHBIX CHEJOK U CIENOK
KJIMEHTA,;

e yMmbiieHHoe ynaepkanue cpencts KJIMEHTA, npenHa3sHaueHHBIX A1 MHBECTHUPOBAaHUS B
LIeHHble Oymaru (apyrue akTuBbl), Ha JeHexxHbIx cueTax BPOKEPA c¢ nenpio HeHauexamiero Mx
MCIOJIb30BaHUs 11 COOCTBEHHBIX aKTUBHBIX ONepaluii;

e yucnois3oBanue mnoiydeHHod ot KIIMEHTA  cnyxeOHoit wuHpOpmanuu, uMeroLei
CYIIECTBEHHOE 3HAue€HHE M CINOCOOHOW TmoBIUATH Ha mnonaydeHue Bbiroasl BPOKEPOM, ero
COTPYZHUKAaMHU U JPYTMMH 3aUHTEPECOBAHHBIMU M aQQUINPOBAHHBIMH JIUIAMH, B yLIepOd MHTEpecam
KJIMEHTA,;

® JCIIOJIb30BaHME MpaBa rojoca no 1neHHbiM Oymaram KJIMEHTA B unrepecax BPOKEPA, ero
COTPYAHUKOB, Ipyrux ad(GuiIMpoBaHHBIX U 3aMHTEPECOBAHHBIX JIMIL;



® T[IpeJOCTaBICHUE HEPABHBIX YCIOBHH (mpedeperunn) oraenbHbiM kmueHTaM BPOKEPOM unu
corpynuukom BPOKEPA B cnywae, xorna takue npedepeHIMN HE BBITEKAIOT M3 XapakTepa JI0ToBopa
WJIA HOPM JIeJI0BOI0 000pOTa;

® JCIOJHEHME  IIOPYYEHUH  pa3HbIX  KJIMEHTOB, B  COBOKYIHOCTH  COZIEpIXKaIlHUX
B3alMOUCKJIIOYAIOLINE JTMO0 pa3HOHAIIPABIECHHBIE LIENH;

e pocrymieHue k BPOKEPY 3adBok pa3HbIX KJIMEHTOB OJHOBPEMEHHO WJIM IOCTYILIEHUE
MHOT'OYHCJICHHBIX 3a5BOK Ha OJVH aKTHB;

e okazanue bPOKEPOM pjis oHOTO KIMEHTa YCIIYT 1O pa3MEIICHHIO BBITYCKa IIEHHBIX OyMmar, a
IUIsL APYTOTO KIMEHTA — BHITOIHEHHUE TIOPYUYEHUS 110 TOKYIIKE 110 Hanbosiee HU3KOM 1eHe;

® 3aKpHITHE MO3UIUI Pa3HBIX KIMEHTOB C YYETOM HaWOOJIbIICH BBITOJBI TOJBKO B HMHTEpECaX
OTPEJICTICHHOTO KJIMEHTA (KJIUEHTOR).

5. HHOOPMALIUA
00 omcymcmeuu cmpaxo8anus OeHeHCHbIX CPeOCme KiueHma
6 coomeemcmeuu ¢ Pedepanvuvim 3akonom om 23.12.2003 Ne 177-D3

Henexnbie cpencta KJIIMEHTA, 3auncnsembie BPOKEPOM Ha criennanbHblil OpOKEpCKUil cyer,
HE TOJJIeKAT CTPaXxOBaHHUIO B COOTBeTCTBHM ¢ DenepanbHbIM 3akoHOM OT 23.12.2003 Ne 177-d3 «O
CTpaxOBaHMUHU BKJIAJIOB pu3nyeckux juil B 0ankax Poccuiickoit denepannn.

6. HHOOPMAILIUA
0 npaee Knuenma Ha noay4eHue unpopmayuu
0 naamesxcax 3a npedocmaeienue emy uHancoeoil yciayzu

KJIMEHT umeer mpaBo Ha MoOJiydeHHE MO 3ampocy WHGOpMAIllMK O BHAAX M CyMMax IJiaTexen
(mopsinke ompeneneHuss cymm 1atexxei), koropele KIIMEHT pomken Oyner ymiatuTe 3a
MperocTaBieHne eMy (DMHAHCOBOW YCIyrH, BKJIIOYas WHGOPMAIMIO O pa3Mepe BO3HATPAKICHHUS
(mopsinke ompenenenus pazmepa BozHarpaxaenns) BPOKEPA u nopsiake ero yruiater.

7. HHOOPMAILIUA
0 npaee K1ueHma Ha noay4eHue ungopmayuu
npu npuodpemenuu naee NAEEvIX UHEECMUUUOHHBIX POHO08

B cnyuae ecniu BPOKEP oxaspiBaeT yciyru mo mpHOOpEeTEeHHIO MaeB MaeBbIX WHBECTHUIIMOHHBIX
¢donno, BPOKEP npenocrasnser KIIMEHTY mo ero 3anpocy crnenyronyo nHGOpMAIUo (JOKyMEHTHI):

® VHBECTHUIIMOHHYIO JICKJIAPAIIMIO ITAEBOT'0 HHBECTUITHOHHOTO (POH/IA;

® HCTOYHUK ITOJTYYCHHUA CBe)]eHI/Iﬁ 00 M3MeHeHnHu pacquHof/'I CTONMOCTHU MHBCCTHUIIMOHHOTO I1ad 3a
MOCIIEHNE IIECTh MECSIEB (B cydae MpeJOCTaBIECHUS TaKOH MHGOpMAIIUU YIPABISAIONIEH KOMIaHUEH
MaeBOT'0 MHBECTUITMOHHOTO (pOH/IA U (MM ) HAXO0XKJICHUSI TAKOW HH(POPMAIIMK B CBOOOTHOM JIOCTYTIC);

e pa3Mep BO3HArpaXICHHs YHPABISAIOMICH KOMIAHMM W OOIIMA pa3Mep BO3HArPaXKICHHS
CIICHUAJIM3UPOBAHHOI'0  ACIIO3UTApUA, JIMLA, OCYHICCTBIAOMICTO BCACHUC PCECTpa BJIAACIIBICB
WHBECTUIIMOHHBIX T1a€B, AyJUTOPCKON OpraHW3allliH, a TaKKe OICHIINKA, €CIIM WHBECTUIIMOHHAS
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ACKJIapanus IMa€BOro MHBCCTUIIMOHHOI'O (bOHI[a npeaycMaTpuBacT BO3MOXHOCTH HHBCCTHUPOBAHHA B
HUMYHIECCTBO, OLICHKA KOTOPOT'O OCYIICCTBIIACTCA OLCHIIUKOM;,

¢ JIOPAOOK U CPOKHU BBIIIIATHL JICHEe)KHOM KOMIICHCAIIUM B CBSI3M C IIOTallleHHEeM HHBECTUIIMOHHBIX
I1acB.

8. HHOOPMALIUA
0 npaee Knuenma Ha noay4eHue uHpopmayuu
npu 3aKn104eHUU 002060P06, ACNAIOUUXCA NPOUZEOOHBIMU PUHAHCOBLIMU UHCIMPYMEHMAMU

B cnygae ecnim BPOKEP oka3piBaer yciayru MO 3aKJIIOYEHHIO JOTOBOPOB, SIBIISIOUIUXCA
pou3BoHbIMU (uHaHCOBbIMU MHCTpyMeHTamMHu, BPOKEP npenocrasnser KJIIMEHTY no ero 3ampocy
ClIeyIoIy0 HHPOPMAIUIO (IOKYMEHTBI) O TAKUX JI0TOBOpaXx:

e crnenuduKauo J0roBopa, SBISIOIIET0Cs MPOU3BOIHBIM (PMHAHCOBBHIM HHCTPYMEHTOM (B CIy4yae
eciii 0a3MCHBIM aKTUBOM IPOU3BOJHOTO (PMHAHCOBOTO MHCTPYMEHTA SIBJISETCS APYrodl IpOU3BOAHBIN
(UHAHCOBBIH HMHCTPYMEHT, HEOOXOJUMO TaKXKe MPEIOCTaBUTh CHEIU(PHUKAIUI0 TaKOro JJ0roBOpa,
SIBIISTIOIIETOCS TIPOU3BOTHBIM (PMHAHCOBBIM HHCTPYMEHTOM);

® pa3Mep CYMMBI JICHEXKHBIX CPEJICTB, KOTOPYI0 HEOOXOIMMO YIJIATUTh HA MOMEHT 3aKIHOYECHMUS
JIOTOBOPA, ABISIONIETOCS TPOU3BOIHBIM (DMHAHCOBBIM HHCTPYMEHTOM;

® UCTOYHHK MOJyYEHUS CBEACHUN O KoJeOaHUU 1IeHbI (3HaYeHHsT) 0a3UCHOTO aKTHUBA 3a MOCJIETHUE
IIECTb MECALIEB, IPEALIECTBYIOIMX JaTe 3aKJIIOUEHHUs JOroBOpa, SBJSIOLIEIOCS IPOU3BOIHBIM
(bMHAHCOBBIM UHCTPYMEHTOM (B cIy4yae Hanuuus y Opokepa nH(OpMaIii O TAKOM UCTOYHHKE).

KJIMEHT YBEJIOMJIEH

« » 20 T.
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