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JAEKJIAPAIIUA O PUCKAX

[MognucanneMm aoroBopa O AOTOBOpa 0 OPOKEPCKOM OOCIyXHMBaHMH (Haniee Takxke JloroBop) KIMEHT
MOATBEPIKIAAET, YTO OH O3HAKOMJIEH JI0 3aKirodeHus JloroBopa co Bcell NMpPENCTaBIEHHON B HacTOsIIEH
Hexnapanuu uHGOpManyell W MpHUHUMAaeT Ha ce0s Bce BO3MOXKHBIE PHUCKH, B TOM YHCJIE NPSIMO HE
yKa3zaHHbIe B Jlekiapanunu, CBSI3aHHBIE C OCYIIECTBICHHEM Olepaliii Ha GUHAHCOBBIX PHIHKAX.

Henpto HacTosimeidt Jleknmapanmu sBIsieTCs MPENOCTaBICHHE WHBECTOPY HHGOpMAlMU O PHUCKaX,
CBSI3aHHBIX C OCYIIECTBICHHEM Olepanuii Ha (MHAHCOBBIX PBIHKAX, U MPENYNPEKACHUE O BO3ZMOXKHBIX
MOTEPSX MPU OCYLICCTBICHUM ONepaluii Ha PUHAHCOBBIX PbIHKAx. Jlekmapanus He UMEeT CBOEH IIEJIbI0
3aCTaBUTh WHBECTOpPA OTKA3aThCsl OT OCYILECTBIICHMS omepanvii Ha (MHAHCOBBIX PBHIHKAaX, a MpU3BaHa
[IOMOYb OLEHUTHh PUCKH ITOTO BUAA JEATEIBHOCTH M OTBETCTBEHHO IMOJOMTH K PEIIEHHIO BOIpoca O
BbIOOpE MHBECTUIIMOHHOM CTpaTEeTHH.

Knmnent oco3HaeT, 4TO HWHBECTHPOBAHUE CPEACTB B MHCTPYMEHTHI (PMHAHCOBOIO PHIHKA COMPSHKEHO C
OIlpeeICHHBIMU PUCKaMH, OTBETCTBEHHOCTD 38 KOTOPBIE HE MOXET OBITh Bo3nokeHa Ha 3A0 «JnHamuk
CeKblopHUTHU3», TAK KAK OHM HAXOJATCS BHE PAa3yMHOro KOHTPOJS CTOPOH JIoroBopa M MX BO3MOXHOCTH
MIPEIBUAETh U MPEJOTBPATUTh MOCIEACTBUA TAKMX PHCKOB OrPAHWYEHBl. DTH PHUCKHU CBSI3aHBI, B TOM
YHuclI€ C HECTaOWJIBHOCTBIO TOJNUTHYECKOH M DKOHOMHYECKOW CHTyallid W HECOBEPIICHCTBOM
3aKOHOJATeNIbHON 0a3pl. Ha oCHOBaHMM BBILICH3IIOKEHHOTO, WHBECTOP JIOJDKEH  CaMOCTOSTEIBHO
OLIEHMBATh BO3MOXXHOCTb OCYILECTBIIEHHSI CBOMX MHBECTHLIMH, TpH 3ToM 3A0 «/InHamuk CeKbropuTH3»
Oyzer mpujaraTb MaKCHUMYM YCHJHMH C LEJIbI0 TOMOYb KIHMEHTY COKPAaTHUTh BO3MOXKHBIE PUCKU MPHU
MHBECTUPOBaHUU CPEACTB B pamkax Jlorosopa. Ilpu BHeceHnum msmeHeHmid B TekcT [exmaparun, 3A0
«dunamuk CexplopuTu3» BIpaBe HHPopMupoBatb 00 3ToM KimeHTOB, KOTOphle paHee ObLIH
O3HAaKOMJICHBI C TpeAplAylied penakuued Jlexmapauuy, myTeM pacKpbITusi HHGOpMAaLWU  Ha
opurmmansaom caiite 3A0 «/Iunamuk Cexproputus» B cet «lHTEpHET» 10 anpecy: https://dsbroker.kg/.
Huxe npuBomdrcs KOHKpPETHBIE BUIBI PHUCKOB, CIIHCOK KOTOPBIX HE SIBISETCS HCUEPHBIBAIOIIMM, HO
MO3BOJISIET KIMEHTY MMETh O0llee MpelIcTaBlIeHne 00 OCHOBHBIX PUCKax, C KOTOPBIMH OH MOXET
CTOJIKHYTBCSl TP WHBECTUPOBAaHHMU CPEICTB B HHCTPYMEHTHl (PUHAHCOBOTO pHIHKA. Jlma meneit
Jexknapanuy TOJ PUCKOM NPH  OCYIICCTBICHHM OINEpaldii Ha (HUHAHCOBBIX PBIHKAX MOHUMAETCS
BO3MOXHOCTb HACTYIUICHHUS COOBITHSI, BIEKylero 3a co0oil moTepu Aisi kiueHrta. JledcTByromime
peIaKkuyy ASKIapaliii 0 pUCKax JOCTYIIHbI JIIOOBIM 3aMHTEPECOBAHHBIM JIMIIa Ha opuIranbHOM caiite 3A0
«/Innamux Cekptoputus» B cetu "MHTepHeT".

Paznen 1 JEKJIAPALIUSA O PUCKAX, cBA3aHHBIX ¢ COBepLICHHEM ONepanuii Ha (PMHAHCOBBIX
PBIHKAX

Hoaurnyeckuii Puck - puck puHaHCOBBIX MOTEpPh co cTopoHBl Kitmenrta bpokepa, cBsi3aHHbI ¢
W3MEHEHHEM MOJIUTHYECKOH cuTyaun B Kolpreickoit PecnyOnmuke (M3MEHEHHME — MOJIMTHYECKOH
CHCTEMBI, CMEHa OpraHOB BIACTH, U3MEHEHHE TOJIUTHYECKOrO W/HWIM SKOHOMHYECKOTO Kypca).
HawnGomnee pagukanbHble H3MEHEHHS MOTYT IIPUBECTH K OTKA3y MM OTCPOYKE HCIOJTHEHHUH SMHUTEHTaMHU
CBOMX 00513aTEJIbCTB [0 LIEHHBIM OyMaram, K OrpaHHYCHUIO  OMpeeNICHHBIX (manpumep,
WHOCTPAaHHBIX) UHBECTUIMH, a BO3MOXKHO W KKOH(UCKaumy  1ub0  HAaMOHANM3AIMKM  HUMYIIECTBA
OTIpEIENICHHBIX KaTETOpUIi HTHBECTOPOB.

JKOHOMHUYECKUH PHUCK - PUCK (PUHAHCOBBIX MOTEph co cTopoHbl Kimenta Bpokepa, cBsi3aHHBINA C
HW3MEHEHUEM SKoHOMHUYeckol cutyanuu B Keipreisckoit Pecmy6Onuke. JIio6oit yuacTHuK mpornecca
nHBecTupoBaHus KiuentoMm cpencts B IHCTpyMEHTHI (PUHAHCOBOTO PHIHKA MOYKET OKa3aThCsl B CUTYaIlHH,
KOrja B CHIy OSKOHOMHYECKMX NPUYMH (H HE CMOXET HajexamuM o0pa3oM HCIOJHUTh CBOU
00s13aTeNBCTBA, CBS3aHHBIC C OOpalleHHEeM W OOCIY:KMBAaHMEM BBITYCKOB LEHHBIX OyMar, WM HHbIC

00s13aTeNbCTBA, KOTOPBIE MOTYT NOBIHMAT, Ha mpaBa Kimenra.
Puck peiicTByromero 3ak0HOATEIbCTBA M 3aKOHOAaTeIbHBIX N3MeHeHn# (IIpaBoBoii puck) — pHck
MoTeph OT BIOXeHUH B MHCTpyMEHTBI (DUHAHCOBOTO PHIHKA, CBSI3aHHBIA C MPUMEHEHUEM JIEHCTBYIOIETO
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3aKOHOAAaTCIbCTBA KBIpFBIBCKOfI P eCHy6J'H/IKI/I, MOSIBJICHUEM HOBBLIX H/UIU M3MEHEHHEM CYHICCTBYIOIIUX
3aKOHOJATCJIbHBIX 1 HOPMATUBHBIX aKTOB KBIpFLISCKOﬁ PeCHy6J’II/IKI/I. HpaBOBOﬁ PHUCK BKIIIFOYACT TAKKC
BO3MOKHOCTB IOTEPb OT OTCYTCTBUA HOPMATHBHO- IIPABOBLIX AKTOB, PCrYJIMPYIOMIUX ACATCILHOCTH Ha
(bHHaHCOBLIX PBIHKAxX WU B KaKOM-TH00 CCKTOPC (I)I/IHaHCOBOI‘O PbIHKA.

Puck HaI0roBOro 3akoHOJaTeJIbCTBA — PUCK (PMHAHCOBBIX MOTEph cO cTOpoHbI KimenTta bpokxepa,
CBSI3aHHBIM C MPUMEHEHHEM JICHCTBYIOIIET0 HAJOrOBOTO 3aKoHonaTelbcTBa Koipreickoir PecmyOimkwy,
W3MEHEHUEM CYLIECTBYIOLIETO MOPsIIKa HAJIOTOOOI0KEHHS OTepaluii Ha (UHAHCOBBIX PHIHKAX.

Knuent, sBnsitomuiicss HepesuaeHToM Keipreizckoit PecryOnuku, T0MKEH YUYUTHIBATh PUCK, CBSI3AHHBIN C
pacTop)keHHEM WM H3MEHEHHEM NOANUCaHHBIX KeIpreickoit PecnyOnamkol  MeXayHapOIHBIX
cornameHnii 00 n3bekaHWe JBOWHOTO HATOTOOOI0KEHHs, YTO MOXET HeOJIaromnpHusTHO MOBIHUATH Ha
nosiokeHue KinenTa, 9bst 1eATENbHOCTD NOANaAaja Mo peryJIupoBaHie TAKOTO COTTIAIIEHUs, U KOTOPBIN
HUMeJl Ha OCHOBaHUH YKa3aHHOTO COTJIAIICHHS KaKue-THOO HaJOTOBBIE JIBIOTH M IPEUMYIIECTBA.
BanioTHblii pucK — 3TO PUCK YOBITKOB, KOTOpPBIE MOTYT BO3HHUKHYTh BCIIEICTBHE HEOIArompusTHOTO
W3MEHEHHUs] KypCOB MHOCTpPaHHBIX BaltoT. CO CTOPOHBI TOCYJapcTBa KypC KBIPTBI3CKON BalIOTHI
koHTponupyeTrcs HammonansabiM Bankom Keipreisckoit PecnyOnuku myTeM BBeACHUS OrpaHUYCHUI
MIpPEJIENIOB M3MEHEHUM Kypca KBIPTBI3CKOW BalIOTHI, ITyTEM IPOBEJICHHUS BATIOTHBIX MHTEPBEHIMH Ha
BaJIIOTHOM pBIHKE, a TAKXKE ITyTEM UCIOIb30BaHMsI MHBIX 1OCTyIHbIX HannonansHOMy baHky MexaHN3MOB.
3akoHonarenbcTBO KbIpreisckoid PecryOnukn  ycTaHaBIMBaeT PpEXHAM  OCYIIECTBICHHS BaJIOTHBIX
olepanyii, KOHTPOJIb, 3a cOOMoJeHHeM KoToporo ocymiectiasier HamumonaneHblii bank Keipreizckoit
PecnyOnuky W ymolnHOMOUYEHHBIE WM KpeauTHble yupexneHusa. [Ilpu stom Hammonanbublii bank
Keipreisckoir PecnyOnmuku BhpaBe CaMOCTOSTETIBHO MEHATH MOPSIOK OCYIIECTBIICHUS BaJIOTHBIX
olepalnyii U BbIIaBaTh COOTBETCTBYIOLINE pa3pellicHUs] Ha OCYLIECTBICHHE TaKUX ONEpalyid, KOraa 3To
HeoOxomumo. Y KnmeHra, B ciydae npoBeJIeHHs TOPTroBbIX omepanuii ¢ GUHAHCOBBIMHU aKTUBaMH, MOKET
BO3HUKHYTb HEOOXOIMMOCTH OCYIICCTBIISITH NpsSMBIE M OOpaTHbIE KOHBEpCHMHM BamoT. VHBecTuimy,
OCYILECTBIsIEMbIC W/HJIN OLICHUBAacMble B MHOCTPAaHHOW BalIOTe, PaBHO KaK M BaJIOTHO-OOMEHHBIC
(KOHBEPCUOHHBIE) OTEPaLH, MOTYT OBITh OJBEPKEHBI PUCKY 3HAYMTEIBHBIX TIEPEOLICHOK 1 N3MECHEHHUH,
CBSI3aHHBIX C BHICOKMM YPOBHEM HH(IISAINN B TOH WM MHOH BaJIOTEe U BOZMOKHBIMH HEOIaronpusTHEIMU
W3MEHEHUSIMH BaJIIOTHO-0OMEHHBIX KYpCOoB. B cBsizu ¢ ykazaHHbIM, y KiireHTa MOTYT BOSHUKHYTh YOBITKH,
pasMep KOTOPHIX HE OrpaHMYeH M HE MOXET OBITh A0 KOHLA OLEHEH Ha MOMEHT 3aKITIOYCHHUS
cooTBeTCcTBYIOMIEH Clienku BBUAY OTCYTCTBHUS CBEICHUH O IBM)KCHUH BaTIOTHO-OOMEHHBIX KYPCOB.

Puck penarpuanmun AeHEe:KHBIX CPeICTB - PUCK (UHAHCOBBIX IMOTEPh CO CTOpOHBI Kimenra
Bpokepa, cBa3aHHBIN Cc penaTpuanueil neHexHbIX cpeactB Kimenta Bpokepa. Penatpuanys neHexHbIX
CpelCcTB HMHOCTPaHHBIX MHBECTOPOB OCYILECTBISETCS B MOPSIKE, PETYCMOTPEHHOM KBIPTBI3CKUM
3aKOHOJIATEILCTBOM, HO ~ HE CYIIECTBYET HUKAKMX TapaHTHH, 4TO He OyIyT BBEICHbI OTrpPaHUYCHUS
700 3ampeTsl Ha TaKylo penaTpuanuio, 1100 OyaeT U3MEeHEH NOPSAAOK ee  ocyiecTBieHus. CieacTBieM
YKa3aHHBIX O0CTOSITENbCTB MOTYT CTaTh YObITKH KineHToB bpokepa, Ha KOTOPBIX 5TH OrpaHUYCHUS WIN
3ampeThbl OyAyT paclpoCTPaHSThCA.

Puck uH@pacTpykTypbl (PMHAHCOBBIX PBIHKOB - PHUCK (PMHAHCOBBIX MOTEPb CO CTOPOHBI Kimenra
Bpokepa, cBs3aHHBII C HEJOCTATOYHO BBICOKMM YPOBHEM pa3BUTHA HHQPACTPYKTYPbl (HHAHCOBBIX
PBIHKOB. 3akoHoAaTenbcTBO Koipreisckoir PecryOnuku mpemycMaTpuBaeT BO3MOXHOCTH OOpaieHus
LEHHBIX OyMmar B 0e3J0OKyMeHTapHO! (opMe, mpaBa Ha KOTOphIe (PUKCUPYIOTCA B BHJE DJICKTPOHHON
3amucu Ha cuetax «/IET1O» B nenosurtapun. [Ipu ocymiectiiennu Topros B Toprosoii cucteme (TC) mepexon
NpaB Ha [EeHHbIE OyMark GUKCHPYETCsl YHOIHOMOYEHHBIM JCTIO3UTapreM. 3aKIIIoueHNE CAEIIOK C IEHHBIMU
OymaraMi M pacueTbl IO HHM OCYIIECTBISIOTCA pa3NW4YHbIMKA mnofpazfgencHusamMu TC
YHOJTHOMOUYEHHBIM jeno3utapueM TC B COOTBETCTBUH C MPETyCMOTPEHHBIMU JUISI  3TOTO
mpoueaypamMu. Kak u Bce MHBIE CUCTEMBI, TEXHHYECKHE CPEICTBA M CHCTEMBI, MCIIOJIb3yEMBbIE AJISA
¢uKcanuy mpaB Ha EHHBbIE OyMaru, Ui 3aKIIOUEHUs CACTIOK C HMEHHBIMH OyMaraMi U OCYILICCTBICHUS
pacyeToB MO HHUM, NOABEpKEHBI cOOsAM H omuOkaM B pabore. OpraHu3aniy, YIOTHOMOYEHHBIC
COOTBETCTBYIOIIIMMH PETYIHPYIOUMMHA OpraHaMH MpPEJOCTaBIATh  YYacTHUKaM TOPTOB JOCTyH K
YKa3aHHBIM CHCTE€MaM, COKpaIlaloT B COOTBETCTBYIOIIMX JIOTOBOpax €  Y4YaCTHHKaMH  CBOIO
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OTBETCTBEHHOCTH 110 JAaHHOMY BUY pUCKa, mo3ToMy KimeHT o0namaer orpaHMYeHHBIMA BO3MOKHOCTSIMH
10 BO3MEIICHHIO YOBITKOB, BEI3BAHHBIX TAKUMU OOCTOSITEIbCTBAMH.
Puck 0aHkoBCKO#i cucTeMbl - pUCK (DUHAHCOBBIX MOTEPH cO cTOpoHb! Kinenta bpokepa, cBsi3aHHBII ¢
HECBOEBPEMEHHBIM HCIIOJTHEHUEM H/MJIM HEWCIIOJIHEHHEM IuTaTexei mo omnepauusm Kiunenrta bpokepa.
Pacuetst CTOopoH Mexnay co0oi, a Takke ¢ APYTMMHU CyObEKTaMH MPaBOOTHOIICHHH, BOSHUKAIOIINE
B paMKax MCHOJHEHUus nonoxeHud CornameHus ocymecTBisitorcs yepe3 Pacuernyro Ilamary TC,
00CITy>KHBAIOIIIE 0anku bpokepa n KineHra, WHbIE KPSAUTHBIE — yUPEKACHUS, SIBJIAIOIUECS
3JIEMEHTaMU JEHEKHBIX pacYeTHBIX CHUCTEM, a TaKkKe TOCPEACTBOM pPACUETHO-ONEPALIOHHBIX
noJipa3iesieHuid ApYyrux OaHKOB TOCPEIHHUKOB, KOTOPHIE MOTYT OBITh 33J€HCTBOBAaHBI B paMKax
Cormamenusi. Kak pesynprar, BO3HHKAaeT PUCK HECBOEBPEMEHHOTO HCIIONHEHUS W/WIIM HEMCIIOTHEHUS
IJIaTEeXEM, YTO MOXKET NMPUBECTH KaK K YBEINYEHHIO CPOKOB PAacyeTOB, TaK U K BO3MOYKHOW MOTepe
JCHEKHBIX CYMM, SIBIISIOLIMXCS 00BEKTaMH TaKUX TUIATEKEH.
Puck ucnonib3oBanus uHGOpMAaIHM HA PUHAHCOBBIX PHIHKAX - PUCK (UHAHCOBBIX IOTEPH CO CTOPOHBI
Knunenta bpokepa, CBsI3aHHBI C HCHOJB30BAaHHEM KOPIOPATHBHOW HMH(pOpPMAaLWU Ha (UHAHCOBBIX
peiHkax. MHpopmanus, wucnonb3yemas bpokepom mnpu oxazanuu ycnyr KnmeHram, mocTymaer u3
3aCIy’KUBAIOLINX JOBEPHs HCTOYHUKOB, OHAKO Bpokep HE MOYXKET HECTH OTBETCTBEHHOCTH 3a TOYHOCTD U
JOCTOBEPHOCTH NoTydaeMoi nHpopmanmu. CieoBaTeIbHO, CYIIECTBYET PUCK MOTyYEHHS HEAOCTOBEPHON
nH(OpMAaLINH, UCTIONH30BAaHNE KOTOPOH MOKET MMPUBECTH K HapyIleHuto narepecoB Cropon. st Kimenros
Bpokepa, He sBsronmxcs pesuneHramu Keipreizckoii Pecry6nuku, Heobxoaumo YUHUTHIBATh
pasin4Me CTaHAAapTOB M IMOIXOJOB B MOATOTOBKE W IPENOCTABICHUH HWH(GOPMALUH, WCIIOIB3YEMbIX B
Keipresckoii Peciybnyike u NpUHSTHIX 3a ee MpelenaMH. Tak, KbIPrbI3CKHE CTaHAAPTHl M MPHHLUIIBI
OyXTaiTepcKoro yd4era CWJIBHO OTJIMYAIOTCS OT MEXKIYHAapOAHBIX, YTO 3aTPYOHSIET BO3MOKHOCTD
aJIeKBaTHOM OLIEHKH PE3yJIbTAaTOB JEATENBHOCTH U aKTHBOB YMUTEHTOB.
CTOpOHBI JOJKHBI OCO3HABaTh, YTO HEOOXOAWMAsh MM MH(POPMAIKS MOXKET ITOCTYIATh C ONpeIeICHHBIMH
3aJep)KKaMHu, YTO MOKET IMPHUBECTH K Oaszupylolieiics Ha Takoi MH(POPMALUN HENPAaBWILHOW OLIEHKE
00CTOSTENBCTB MO0 K HEBO3MOKHOCTH MX OLECHKH BBUAY TAaKOW 3aJepKKUA. BO3MOXKHBI M3MEHEHUS
Mpe0oCTaBIeHHON paHee HH(QOpMAaLuK, €€ MEePecMOTp M YTOYHEHHE, YTO MOXKET IIPUBECTH K
BBIHYXJIEHHOW miepeoneHke CTOpOHaMH OOCTOSATENBCTB, OLEHKAa KOTOPBIX OasupoBajack Ha TakKoW
uHpOpMaLUH.
Puck MHBeCTHIMOHHBIX OrPaHUYEHMIl - PUCK (HHAHCOBBIX MOTEph co cTopoHbl Kimenta bpoxepa,
CBSI3aHHBIN C OTPaHMUCHHUAMH B OOpallleHNH LeHHbIX Oymar. Kimuenty Heo0XoauMoO B CBOMX JEHCTBHUSAX
YUUTBIBATh BO3MOYKHOCTE CYIIIECTBOBAHUS TAKUX OrpaHUueHHi, a bpokep Oyaet nadopmupoBats Kinenra
000 Bcex M3BECTHBIX €My OTPaHUYCHUSX, KOTOPBIE MOTYT MPUBECTH K HEONMArONPUSTHBIM TIOCIEACTBUIM
st Cropon. K TakuM mocnencTBUsSIM MOXKHO OTHECTH OTKa3 B IPHU3HAHUM 3a MpuoOpeTaTeneM
LEHHBIX OyMar, HapyLIMBIINM TaKHe OTPaHWYCHUs, CTaTyca BIaAeiblia IIEHHBIX Oymar co BCeMH
NPUCYIIMMU  3TOMY CTarycy IIOJHOMOYMSAMH, a TaKXKe IpPU3HAHUE 3aKIIOYEHHBIX  CHENOK
HEACUCTBUTENBHBIMA 1 IPUMEHEHHE MOCIEICTBUN TaKoro NMpu3HaHUs (KaKk MpaBUIIO, JBYCTOPOHHHI
BO3BPAT BCErO IMOIYYEHHOTO IO CHEIKE).
Puck munopurapuoro KimeHnta - puck (MHaHCOBBIX MOTEph CO CTOpOHBI KimeHTa, CBS3aHHBIN C
JOCTaTOYHO CJ1a0oil 3aluIIeHHOCThI0 KiMeHTa, MMEIoIero He3HAYWTEeNbHBIA IaKeT LEeHHBIX Oymar
smuTeHTa. [IpaBa BiajgenbLeB LEHHBIX Oymar perynupyrorcs HOpMaMu JIEVCTBYIOLIETO
3akoHOMaTeNbCTBa KBIprei3ckoit PecniyOinku, yupenuTenbHbIME JOKYMEHTAMHU OMUTEHTOB H MPOCTIEKTAMHU
SMHCCHI OTpeeIeHHbIX BUIOB IeHHBIX Oymar. Ho 3akpemsieHHbIe B TIEpEUUCICHHBIX BBILIC
JOKYMEHTaxX MpaBa MOTYT OBITh OIpaHMYCHHBIMH, YTO HE IO3BOJISICT BiIajeNbllaM IIEHHBIX Oymar
o0yiagaTe BCeH MONMHOTON MH(OPMALUK O COCTOSHHM SMHUTEHTOB, OBJIaAEbLAX [IEHHBIX OyMar u WHOH
nHdopmanueid, kKoropast Moria Ol ObITh UHTEpecHa KimeHTy ayst 1efiell MHBECTHLIMOHHOM JesITENbHOCTH,
00 Ui Leneil OCYIIEeCTBIICHUsS] CBOMX IIpaB, KakK BIajelblia LEHHBIX Oymar. MHTepechl MEHBLIMHCTBA
BJIaJIeTIbLIEB LEHHBIX OyMar akIMOHEPHBIX OOIIECTB MPAKTUYECKH 3aIHUIIECHBI JOCTATOYHO Cabo M UMHU
4acTo mpeHeOperaroT. Benrka aBTOHOMHOCTh MCTIONTHUTENBHBIX OPTaHOB AMHUTEHTOB M BO3MOKHOCTH HX
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KOHTpOJISI CO CTOPOHBI BJaJeNbLIEB LIEHHBIX Oymar OorpaHWYeHa, MOCIEIHUE YacTO HE TOJBKO HUKAaK He
KOHTPOJIMPYIOT PEILCHUSI UCTIONHUTEIBHBIX OPraHOB SMHUTEHTOB, HO OBIBAIOT €1a00 OCBEJOMIICHBI O TAKHX
pemeHusix. KnMeHT HomKeH y4WTBIBATH HM3JI0KEHHBIE BBIIIE OOCTOATENBCTBA, YTOOBI HE AOIMYCTHTH
VIIEMJICHUsI CBOMX MpaB JHOO, MO KpalHelW Mepe, COKpaTUTb HX BO3MOKHBIC HEOIArOnpHsITHBIC
MOCIIECTBUSI.

Puck IUKBHIHOCTH - PHUCK, CBSI3aHHBIM C BO3MOYKHOCTBIO MMOTEPH NPH peanu3anny OHHAHCOBBIX aKTHBOB
W3- 32 M3MCHEHHs OIICHKM ee KauecTBa. JIMKBUAHOCT pBhIHKA IEHHBIX OyMar orpaHuYeHa, W,
CIIEIOBATENbHO, MOYET CO3JAaThCsl CHTYalHs, KOTZa HEBO3MOXKHO OylIeT HCIOIHHUTH COOTBETCTBYIOIIEE
[lopyuenne Kimenta B momHOM o0beMe WM JaXKe YacTU4HO. TakuM o0pa3oM, HeE Bce
ocymecTBieHHbIe KIIMEHTOM WHBECTUIIMH MOTYT OBITh JIETKO JTMKBUAWPOBAHHI (IPOAAaHbI B HEOOXOIUMOM
o0beMe U B pa3yMHO HEOOXOAMMbIE CPOKH Oe3 MoTeph B IIEHE) M UX OLEHKAa MOXKET OBITh 3aTpyJHEHA.
Kpome Toro, Beibop Knmentom Toro wnm wmHoro Tuma llopydeHus W/uWimu Jpyrux e€ SJIEMEHTOB
YBEIIMYMBACT OJHM PUCKH M YMEHbIIAeT Ipyrue (Hampumep, BbIOOp JuMuTHpoBanHoro Ilopyuenus
YBEJIMYMBACT PHCK €r0 HEUCIIONIHEHHS B CBS3M C BO3MOMKHBIMU HEOJIaromnpusTHBIMH H3MEHEHHSIMU
KOHBIOHKTYPBI phIHKA, HO IPH 3TOM OrPaHHYMBACT LICHOBOH PHUCK).

OnepauuoHHbIl PHCK - PHCK NPSAMBIX WIH KOCBEHHBIX NOTEPh IO NPUYMHE HEHCIPaBHOCTEH
WHPOPMAIIMOHHBIX, JJEKTPUYECKUX M  HMHBIX  CHCTEM, WM  U3-32  OMMOOK, CBS3aHHBIX C
HECOBEPUICHCTBOM HMH(MPACTPYKTYPbl PBIHKA, B TOM YHCIE, TEXHOJOIMH TPOBEACHUS OIepalu,
MPOLEAYp YIIPaBICHHS, yueTa W KOHTPOJs, WM H3-3a JeicTBuil (Oe3nelicTBus) nepconana. B ocolyro
TPYIIY ONEPAaLMOHHBIX PHCKOB MOYKHO BBIIEIUTH HH(POPMALMOHHBIE PUCKH, KOTOPBIE B TIOCJICAHEE BpeMs
nproOpeTaroT 0co0yr0 OCTPOTY M BKIIIOYAIOT B Ce0sl COCTABISIONINE TEXHUYECKOT0, TEXHOIOTHYECKOTO U
KaJpoBOro pHcKoB. Pabora OOJBIIMHCTBA TPaAWIHOHHBIX (C HEMOCPEACTBEHHBIM KOHTaKTOM MEXIY
NPOJABIOM M TOKyHaTeleM) W OJJEKTPOHHBIX  CPEICTB  OCYIIECTBIICHHS OUPKEBOH  TOPTOBIU
MOJ/ICPKUBACTCS  BBHIYUCIUTEIBHBIMUA (KOMITBIOTEPHBIMH) CHCTEMaMH  PACCBUIKH  IPUKA30B, HX
WCTIONTHEHUSI, CBEPKH, PETUCTPALlMHM U PacuyeToB Mo omepanusiM. Kak M Bce TEXHHWYECKHME CpeacTBa U
CHCTEMBI, OHH ITO/IBEP’KEHBI BpEMEHHBIM c00sM | ommnOKkaM B pabore. Bosmoxknoctn Knmenta Bpokepa
B IUIaHE BO3MEIIECHHUS HEKOTOPHIX YOBITKOB MOTYT TMOMaiaTh IOA OTrPaHUYEHHs] OTBETCTBEHHOCTH,
HaJaraeMble TPOJABIAMU TaKMX CHCTEM, OUp)KaMH, pPAacUeTHHIMH NajaTaMd W/WIKM  KOMIIAHHUSMH,
SABISIOMIMMUICA HMX WICHaMH. Takue OrpaHHYCHHs MOTYT Pa3HHUTHCS, IOATOMY 3a Bced MoapoOHON
uHpopManeld B AaHHOH cBsi3u KimeHTy criemyer oOpamathcs B T€ KOHKPETHBIE KOMITAaHUH, dYepe3
KOTOpbIE OH paboTaerT.

KpenutHblii puck — puck Bo3HHKHOBeHHUS y Knmenrta Bpokepa yObITKOB BClleACTBHE HEHCIIOIHEHHS,
HECBOEBPEMEHHOTO  JIMOO  HEMOJHOI0  MCHOJNHEHWS  (BKJIIOYash  HEIUIaTe)KECIIOCOOHOCTh MU
HECOCTOSITETIbHOCTh KOHTPAareHTa/SMUTEHTa/UHOE) APYTO CTOPOHOM CBOMX 0053aTEIBCTB B COOTBETCTBUHU
¢ ycnoBusimu Crenku. B ykazanHo# cutyaunu Knuent Bpokepa cMokeT NpHHYIUTEIHHO HUCTPeOOBATH
ucnonHenue no Caenke, 0qHAKO, 3TO MOTPeOyeT AOMOIHUTEIBHBIX BPEMEHHBIX U (PMHAHCOBBIX 3aTpar.
IIpoueHTHBIH PHUCK MJIM PHCK NPOLEHTHOH CTAaBKH — PUCK (BO3MOXHOCTH) BO3HHUKHOBEHUS
(uHAHCOBBIX TOTEPH (YOBITKOB) M3-3a HEOMArONPHUATHBIX H3MEHEHHUH MPOIIEHTHBIX CTaBOK. [IponeHTHBII
pPUCK MOXeT OBbITb OOYCIIOBIIEH HECOBIAJCHHUEM CPOKOB BOCTpeOOBaHMS (IOTalIeHus) TpeOOBaHUHN 1
00513aTETIbCTB, a TAKXKE€ HEOJMHAKOBOM CTENEHBbIO M3MEHEHHS MPOLECHTHBIX CTaBOK MO TPeOOBAHUSAM H
00s13aTENIECTBAM.

Puck ynymenHoii  (HMHAHCOBOH  BBITOABI — PHCK HACTYIUICHHS KOCBEHHOTO (TOOOYHOTIO)
¢uHaHcoBOTO yuiepOa (HemoxyueHHas: TpHOBUTE) B pe3yibTaTe HeocymiecTBieHUs CHENKH WM

OCTaHOBKH XO3SICTBEHHOM JeaTenbHOCTH (KOoHTpareHTa mo Caenke, smuteHTa, TC, nHOE).

Puck npoBeneHusi  3JIEKTPOHHBIX  Omepaluii — pHUCK NOTEpb, BO3HUKAIOIUX B CBSI3U C
WCTIOJIb30BaHUEM KOHKPETHOW AJIEKTPOHHOH TOproBod cucrembl. Omnepanuu (CAENKH), MPOU3BOAUMBIC
yepe3 Ty WIM MHYIO 3JEKTPOHHYIO TOPrOBYIO CHCTEMY, MOTYT OTIMYAThCSA HE TOJIBKO OT OINEpalui,
OCYILIECTBIISIEMBIX TPAJULIMOHHBIMU METOAAMH (T.€. IPH HAJIMYUU HEMOCPEACTBEHHOTO KOHTAKTa MEXKIY
MpojaaBLOM | HokymateneM, Kimmentom u bpokepom), HO u OT omnepauuii, IPOU3BOAUMBIX Yepe3 Ipyrue
3JIEKTPOHHBIE TOPTOBBIE cUCTEMEBL. B ciyuae ocymecteinenust Knuenrom bpokepa Tex WM MHBIX CIENOK
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4yepe3 Kakylo-TH0O0 AJIEKTPOHHYIO TOproByro cuctemy KmmeHt Bpokepa Oynmer moaBepraTbesi pHcKawm,
CBSI3aHHBIM C pab0TOH TaKkol CHCTEMBI, BKIIIOUasi €e IPOrpaMMHEBIC U annapaTHbIe cpeacTBa. PesynpraTom
m000ro c6osi B paboTe IEKTPOHHOH CHUCTEMBI, MOXKET CTaTh HEKOPPEKTHOE BBINOJIHEHHE KAKUX-TH00
Iopyuennit Knuenrta bpokepa niam ux HeBBIIOIHEHHE BOOOLIE.

Puck ocymecTBiieHHs 3JIEKTPOHHOI0 JOKYMEHTO000pOTA - PHUCK, CBSI3aHHBIN C BO3MOKHOCTBIO MOTEPH
npu oOMeHe cooOLeHus MU Mexay bpokepom u KiMeHTOM mocpeacTBOM SIEKTPOHHBIX (aiiioB c
WCIOJIb30BaHUEM CHCTEM JJIEKTPOHHOW MOUTHL. Mcronp30BaHNE HE3AIUINEHHBIX KaHAIOB CBA3M TAKHX
Kak JIEKTPOHHAS 1T0YTa MOXKET NMPUBECTH K HECAHKIMOHMPOBAHHOMY  JIOCTYIy  TPETbUX  JMI K
noiy4yaeMoi/mepenaBaecMoii  MHQOpPMAlMH, B CBA3M C UYEM, PEKUM KOH(PHICHIHAILHOCTH,
nepenaBaeMoi/monyyaeMold mHGOpMAUKU MOXKET OBITh HapyuieH. JlaHHble 0OCTOSTENbCTBA  MOTYT
NpUBECTH K  BO3HUKHOBEHMIO Yy Kimenta bBpokepa yOBITKOB, CBSI3aHHBIX C HENPaBOMEPHBIM
WCTIONB30BAaHUEM TPETHUMH JIMLIAMH TOJXydeHHoW uH(popmammu o Crenkax, mpoBoguMbIXx KimeHTOM
Bpokepa onepanusix u cBeaenuii o Knenre/ero aktupax.

Puck B3nMaHusi KOMHCCHOHHBIX M APYTUX cOOPOB - pUCK (PMHAHCOBBIX MOTEPH CO CTOPOHBI Kimenrta
Bpokepa, cBs3aHHBIN C MMOJHOM WM YaCTUYHON HeocBenoMieHHOCThI0 Kinenta Bpokepa 00 n3nepxkax,
CBSI3aHHBIX C OCyLIeCTBIeHHEeM ormepanuii ¢ MHctpymentamu ¢uHancoBoro peiHka. [lepen Hauanom
MpoBeneHns TeX WiM MHbIX onepanmii KimeHt bpokepa momkeH NpUHATE Bce HEOOXOAMMBIE MEPHI s
MOJTYYEHHs YETKOTO MPECTaBIeHUs] 000 BCEX KOMHCCHOHHBIX U MHBIX cOOpax, KOTOphIe OyAyT B3UMATHCS
c Knmnenra. Pasmepbr Takux cOOpOB MOTYT BBIYMTATHCS W3 YMCTOW mpuObUM Kiuenrta (mpu Hamuuuu
TAKOBOHM) WJIM YBEJIW4YMBaTh pacxosl Kimenra.

Puck HegocTHKeHMsA MHBECTHIIHOHHBIX LeJIel - PUCK ITOTEpb, BO3HMKAIOIMX B  CBA3U C
HenocTmxkenueM Kimentom bpokepa cBornx MHBECTHMLIMOHHBIX neneil. HeT HuKakoi rapaHTHH B TOM, YTO
COXpaHEHHUE M yBeJIMYeHHE KamuTana, kotoporo Kiment Bpokepa xoder moOuthbes, OyaeT AOCTUTHYTO.
Knuent bpokepa MokeT mOTepsITh YacTh WM BECh KalMTal, BIOKEHHBIH B onpeaencHHble OUHAHCOBBIC
aktuBbl. KnneHT Bpokepa MOJHOCTBIO OTAaeT ceGe OTYET O PUCKAX IO CMBICIY HACTOALIETO IyHKTA,
CaMOCTOSITEIBHO ~ OcyIlecTBisieT BeIOOp Tumna [lopydenuil Ha coBepuieHue caenok ¢ OUHAHCOBBIMU
aKTHBAaMHU M UX TIapaMeTPOB, HAMIYUIIUM 00pa30M OTBEYAIOIIUX €T0 LEsM U 3a/ladaM HMHBECTUPOBAHMS,
U CaMOCTOATEIILHO HECET OTBETCTBEHHOCTD 3a CBOH BHIOOP.

Pucku, cBa3anHble ¢ AeiicTBUsIMU/Oe3qelicTBHEM TPeTbUX JHI — GYHKIHOHUPOBaHUE (PUHAHCOBBIX
PBIHKOB TpeArioiaraeT ACSTeIbHOCTD piga MpOoEeCCHOHANBHBIX YYACTHUKOB pPHIHKA LEHHBIX OyMmMar u
VHBIX IOPUAWYECKUX JIUL, SBIAIOIIUXCS TPETPUMH JHUIIAMH 10 OTHOIIEHWIO K bpokepy, omHako,
UCToNHEHHe o0s3arenbcTB mo CrenkaM B HEKOTOPBIX CIydasX MOXKET OBITh HEBO3MOXKHO 0e3
OCYILECTBJICHUS! TAKUMHU TPETHUMH JIMIAMU OIPEIENICHHBIX IOPUANYECKHX M  (DAaKTUUECKUX ACHCTBUIA
(manpumep, aedcTBUs/Oe3neiicTBiA baHka, perucrpaTtopoB, IEMO3UTApUEB, MHBIX JHML). B yKazaHHBIX
CITy4asix CYIIECTBYET PHCK HEBO3MOKHOCTH CBOEBPEMEHHOTO HCIIOIHEHU 00513aTesbeTB o Caenkam.
Puck copepmienns Cesiok, NPUBOASAIINX K HEMOKPBITOM MO3MIMH - B PE3yJbTaTe€ COBEPILICHHUS
Chenok, NOPHUBOAAIINX K  HEMOKPBITOM  TNO3UIUHU MPOUCXOANT  YBEIMYEHHE  pa3MEpOB
BBIIICIIEPEYNCIEHHBIX PUCKOB 3a CUET TOTO, YTO BEJIMYMHA NPHUBJICUEHHBIX CPEACTB (JIEHEKHBIX CPEJICTB
W/WIM LEeHHBIX OyMmar), TpeBblaeT coOcTBeHHbIe cpencTBa Knnenta Bpokepa u npu HeOiaaronpusTHOM
s Knnenta Bpokepa M3MeHEHHHM PBIHOYHBIX LEH OOBEM MOTEPh MOXKET CpPaBHATHCA WIH JaKe
MIPEBBICUTH Pa3Mep CPENCTB, IPUHUMAEMBIX JUIA pacdeTa Y pOBHS MapiKH, UTO MIPUBOANT K TOTEPE YacTu
unn Bcex cpenctB (aktuBoB) Kimenrta bpokepa. Taxke mnpu cosepmennn Kimentom Bpoxepa
Crhenok, NpUBOAAIIMX K HENOKphITOM mno3uumu, y Kiuenta Bpokepa Bo3HUKAIOT —cleqyomue
JIOTIOJTHUTENBHBIE BUIBI PUCKOB:

. PUCK HEHCIONHEHUS WIM dYacTUYHOro wucnonHeHus Ilopyuenus Ha cosepuienne CrHenok,
MPUBOJAIINX K HETIOKPBITON MO3UIMU IO yCMOTpeHuto bpokepa;
. coBepmias Crenky, NpUBOIAIIYI0 K  HEMOKphITOM mno3uumu, Knuent bpokepa HeceT puck

yBENIUYEHUS LICH Ha LIeHHble Oymaru, nepemanHble Knuenty bpokepa. Knuent bpokepa o6s3an
BEpPHYTb IIeHHBIE OyMard HE3aBUCHUMO OT M3MEHEHHMS UX CTOMMOCTH. [Ipm 3TOM Tekymas
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PBIHOYHAS CTOMMOCTH IIEHHBIX OyMar MOXET 3HAYUTEIHLHO NPEBBICHUTh WX CTOUMOCThH IPHU
MepBOHAYATLHOMN MPOAAXKE;

° coBepuiast CHenky, NPUBOJAIIYI0O K HenmokpbiTod mo3unmu, KimeHnt Bpokepa HeceT 1eHOBOI
PUCK KaK 1O aKTUBaM, NPUOOPETCHHBIM Ha COOCTBEHHBIC CPEJCTBA, TaK M 10 aKTUBaM,
SBISTIOIUMCS  oOecrieueHneM o00s3atenscTB Kimmenta mepen bBpokepom. Takum  oOpasowm,
BEJIMYMHA aKTUBOB, MTOJIBEPTAOIIUXCS PUCK HEOJIArONPUSITHOTO H3MEHEHUS IICHEI, OOJIBIIE, HEXKETH
rpu 00bI9HOM TOProBiie. COOTBETCTBEHHO M YOBITKM MOTYT HACTYIMUTh B OOJBIINX pa3Mepax 1o
CPaBHEHHIO C TOPTOBJICH TOJILKO C HCITOJIb30BaHUEM COOCTBEHHBIX cpencTB Kimnenta bpokepa.

Kimnent Bpokepa 00s13yeTcs moyiep:KuBaTh JOCTATOYHBIA YPOBEHh OOCCIICUCHHS CBOHMX O00S3aTEILCTB

nepen; bpokepoMm, YTO B ONMPEAENCHHBIX YCIOBUSX MOXET HOBJICYh HEOOXOUMOCTD 3aKITFOUSHHS CIIEIIOK

MOKYTTIKH/TIPOJIAKH BHE 3aBUCUMOCTH OT TEKYIIIETO COCTOSHUS PHIHOYHBIX I[EH U TEM CaMBIM PEaTU3aIluio

PUCKOB MOTEpU JOXO0Ja, PUCKA MOTEPH HHBECTUPYEMBIX CPEICTB WJIM PUCK IMOTEPb, MPEBBIIIAIOIIUX

WHBeCcTHpyeMmyto cymmy. [lpm HeOmaronpustHoMm pns  Knmenra Bpokepa aBwkeHMHM TIeH s

NoAJAepKaHusl YPOBHS MapKd B CIIydasiX, IPEeIyCMOTPEHHBIX BHYTPEHHUMH JOoKyMmMeHTamu bpokepa,

[Mosumnus Knmenta Bpokepa MokeT OBITh NMPUHYIUTEIHHO JIMKBUAMPOBAHA, YTO MOXKET NPUBECTH K

peanu3anuu puUcKa TOTEPU JO0XO0Ja, pUCKA MOTEPU HHBECTHUPYEMBIX CPEACTB WM pPHUCKAa TOTEPb,

MPEBBIIAIOMINX UHBECTUPYEMYIO CYyMMY.

Puck coBepuiennsi onepauuii Ha CpO4YHOM PBIHKE - PUCK, CBSI3aHHBIM C BO3MOXKHOCTBIO MOTEPh IpU

COBEpIIICHUU CJIENIOK ¢ MHCTpyMeHTamu CpouyHoro peiHKa ((prodepcel U onmuoHsl). [Ipu coBepiieHun

CHEJIOK Ha CPOYHOM phIHKE KIMEHT MOMKEH UMETh B BUY CICAYIOIIEE:

e Pacuernsie u Knupunrossie [lamater TOproBeix cucTeM HpPOU3BOAAT €XKEIHEBHOE HCUUCICHUE
BapUAIIMOHHOW MapU B COOTBETCTBUU C KOTHPOBAJIBHBIMU IICHAMH, YCTAHABINBAEMBIMU IO
uroram ToproB. B cBs3u ¢ 3tum, Knuent bpokepa MOXeT B CpaBHUTEIBHO KOPOTKUH MEPHOT
BPEMEHH TIOTEPATh BCE CBOM CPEACTBA, ICIOHUPOBAHHBIC B BUJIC TapaHTHHHOTO obecnieueHus. C
JIpyroi CTOPOHBL, Iyt moanepxkanust no3unuu Knuenta bpokepa or Knmenrta bpokepa moxer
MOoTpeOOBaTHCSI BHECTH CPEJICTBA HA MOKPHITHE MOTEPh 110 BAPUAIMOHHOW MapiKe 3HAYUTEIHHOTO
pasmepa u B kopoTkuid cpok. Eciu Knuent Bpokepa He cMOXET BHECTU 3TU AONOTHUTEIBHBIC
Cpe/ICTBA B YCTAHOBJICHHBIM CpoK, no3unus Kimenta Bpokepa Moker ObITh TIPUHYIWUTEIBHO
3akpeiTa ¢ yObITKOM, W KimmeHT Bpokepa Oy/eT OTBETCTBEHHBIM 3a JIt000i 00pa30oBaBIIUNCS B
pe3ynbTaTe 3TOro Ae(HUIIUT CPEICTB.

e [lpu ompeneneHHBIX CIOXHUBIIMXCA HA PBIHKE YCIOBUAX MOXET CTaTh 3aTPYAHUTCIBHBIM WU
HEBO3MOXKHBIM 3aKpbITUE OTKpbITOM mno3uuuu Kiuenta bpokepa. DTO MOXKET NpPOU3OUTH,
HampuMep, KOTJa B CHIIy OBICTPOTO JBIKCHHSI IICH TOPTH OYAyT MPHUOCTAHOBJICHBI WIIN
OTpaHUYCHEI.

o [lopyuecHus, HampaBlcHHbIE Ha orpaHuuycHue yObiTka Kinmenta Bpokepa, HeoOs3aTenbHO
orpannyar yOwITKH Kimenta Bpokepa 70 mpemnonaraeMoro ypoBHs, TaK Kak B CJIOXKHBIICHCS Ha
PBIHKE CHUTyalldd MOXET OKa3aThCsl HEBO3MOXKHBIM HCIONHUTH Takoe [lopydeHue 1o
OTOBOPEHHOM IICHE.

Hacrosmmum Bpokep npenynpexxnaer KnueHnrta, 4to B ONMpeAeNEHHBIX CIyYasX B LEIIX MUHUMU3AIUU

pUCKa HEHUCITOHEHUS 00sI3aTeIILCTB YYACTHUKAMU OMPIKEBON TOPTOBIIM U MX KIIMCHTAMHU:
v ToproBasi cuctemMa UMEET NPABO MPUHYAUTEIBHO 3aKPBHITh MO3UIMH YYACTHUKOB U HUX
KiveHnToB, npuoCTaHOBUTH UIIK OTPAHUYUTH TOPTH;

v Bpoxkep nmeeT npaBo NpUHYIUTENBHO 3aKPLITh NO3UINHU KileHTa u ero KIMeHTOB;

v Bpokep umeer npaso nate [lopyuenue Toprosoil cucreme Ha NPUHYAUTEIBHOE 3aKpPHITHE
MO3HUINK cBoMX KiHmeHTOB.

[Ipu stom Knment Bpokepa MOXeT HEAOMOMYyYUTh MPUOBLIb, JINOO TOHECTH YOBITKH. B 3TOM Citydae

Bpokep He komneHcupyeT KineHTy HeTonmonyYeHHYI0 TPUOBLITH, THOO0 YOBITOK.

Hacrosmum Bpokep oOpamaer BHumanue KimeHTa Ha TO, 9TO KOTHPOBKM Ha PHIHKE (BIOYEPCHBIX U
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OMLIMOHHBIX KOHTPAaKTOB MOTYT 3HAUUTENBHO H3MEHATHCS KaKk B TEUEHHE OHSI, TaK M OT OJHOTO
TOProBOro JHA K JpyroMy. BBuay 3Toro, Bce CHOpHBIE BOIPOCHI, BO3HHUKAIOIIWE IPU TOProBIIE
(PBIOYEPCHBIMU M OTIIIMOHHBIMH KOHTPAKTaMH, CIIEIyEeT pelaTh He3aMeAIUTEIbHO.

Takxke cuuTaeM Heo0XOOMMBIM OTMETHTB, YTO BCe BBINIECKA3aHHOE He HMeeT HeJbI0 3aCTaBHTh
Kinenta Bpokepa oTka3aTbcsi 0T ocymiecTBJIeHHMs omnepanuii Ha ¢puHaHcoBOM pbiHKe B KP, a
JUIIb NpPH3BaHO TNoM04Yb KiMeHTy NOHATH pHCKH 3TOro BHAA OH3Heca, ONpeNeTUTh HX
NPHEeMJIEMOCTh, PeaJIbHO OLEHUTH CBOM (PDMHAHCOBBbIE HeIH M BO3MOKHOCTH W OTBETCTBEHHO
MOJOMTH K pelieHHIO BOIIPOCa 0 BEIOOpe MHBECTHIMOHHOM CTpaTerum.

Pazpnen 2 JononnunrtenbHas JEKJIAPAIIUA O PUCKAX, cBsi3aHHBIX € 3aK/JII0YeHHEM J0T0OBOPOB,
SIBJISIIOIUXCS MPOM3BOIHBIMHA (PMHAHCOBBIMH HHCTPYMEHTAMH, B TOM YHcJIe 0a3MCHBIM aKTHBOM
KOTOPBIX ABJAIOTCS HeHHbIe 0yMaru MHOCTPAHHBIX SMUTEHTOB (MHOCTPaHHbIE IEeHHbIe OyMaru)
WJIN NHAEKCHI, PACCYNTAHHBIE HCXOAS M3 CTOMMOCTH TAKUX HEHHBIX Oymar
Henpro Hactosimerd Jeknapalun sBIseTcs NpeAocTaBieHne oome napopMauud 00 OCHOBHBIX PHCKaXx,
CBSI3aHHBIX C 3aKJIIOUEHIEM JIOTOBOPOB, SIBIISTFOIIMXCS MIPOU3BOJHBIMHU (bUHAHCOBBIMHU
WHCTPYMEHTaMH, Oa3UCHBIM aKTHBOM KOTOPBIX SIBJISIFOTCS LIEHHBIE OyMaru HHOCTPAaHHBIX SMUTEHTOB MU
WH/IEKCHI, PACCUYUTAHHBIC 110 TAKUM LIEHHBIM OyMaram (fajee — Mpou3BOIHbIE (PUHAHCOBBIE HHCTPYMEHTHI
C MHOCTPaHHBIM 0a3MCHBIM aKTHBOM). 3aKIII0YeHNE yKa3aHHBIX JOTOBOPOB CBS3aHO C PHUCKAMH,
XapakTepPHBIMH JJISl BCEX MPOW3BOIHBIX (UHAHCOBBIX HHCTPYMEHTOB, a TaKXe CICHU()UICCKIMU
pHCKamMH, 00yCTIOBIEHHBIMH HHOCTPAaHHBIM MTPOUCXOXKIEHHEM 0a3UCHOTO aKTHBA.
Puckmn, cBsi3aHHBIE C MPOM3BOAHBIMH (PMHAHCOBBIMH MHCTPYMEHTAMH
JlanHbIE MHCTpYMEHTBHl NOAXOAST He BceM Kimmenrtam bpokepa. bBonee Toro, HekoTopele BHIBI
MPOU3BOJHBIX (DMHAHCOBBIX HECIPYMEHIOB COIIPSDKEHBI C OOJIBIINM YPOBHEM pPHCKa, ueM apyrue. Tak, npu
MOKYTIKE ONMIIMOHHOTO KOHTpakTa norepu Knuenra bpokepa He NpeBBICAT BEIMYNHY YIUIAUEHHBIX IPEMUH,
BO3HArpaXJIeHUsl M pacXo/i0OB, CBA3aHHBIX C HX coBepuieHueM. [Ipogaxka ONIMOHHBIX KOHTPAKTOB C
TOYKH 3pEHHs] PUCKA KIMEHTAa W 3aKI04YeHHe (PbIoYepCHBIX KOHTPAKTOB, (HOPBApIHBIX KOHTPAKTOB U
CBOIT KOHTPAKTOB COMOCTaBUMBI — ITPH OTHOCHTEJILHO HEOONBIINX HEOMAronpusTHRIX KOIeOaHUAX 1IeH Ha
priHKe BBl OABEpraeTech pucKy 3HaUUTENBHBIX YOBITKOB, IPU 3TOM B cliydae HPOJaXd (BIOYEPCHBIX U
(opBapAHBIX KOHTPAKTOB M NPOJAXH OMNIMOHOB HA TMOKYIKY (OIMIMOHOB «KOJUI») HEOTPaHUYEHHBIX
yOpITKOB. C y4eToM 3TOro, COBEpILEHHE CIEJIOK IO MPOAake OMIMOHHBIX KOHTPAKTOB W 3aKJIIOYCHUE
¢dbroUepcHBIX U (OPBapAHBIX KOHTPAKTOB MOXET OBITH PEKOMEHJIOBAHO TOJBKOOMBITHHIM HHBECTOPAM,
00J1a1aroIIM 3HAYUTETILHBIMU (PUHAHCOBBIMH BO3MOYKHOCTSIMU M TPAKTUYECKUMHU 3HAHUSIMH B 00NacTH
MIPUMEHEHUS NHBECTULIMOHHBIX CTpATETHH.
Hacrosimas nexnapanusi OTHOCHTCS TaKXKe M K TPOU3BOIHBIM (PMHAHCOBBIM HHCTPYMEHTaM, HAIIPABICHHBIM
Ha CHIDKEHHME PUCKOB JPYTHX orepauuii Ha (GOHOOBOM pBIHKE. BHHMaTenbHO OleHuTe, Kak Bamm
MPOU3BOJHBIE (DMHAHCOBBIE WHCTPYMEHTHI COOTHOCSTCSI C ONEpaLUsIMU, PUCKH IO KOTOPHIM BbI
HaMepeHb! OIPaHUYHTh, U YOeIOUTech, YTO 00beM Balueii mo3unuu Ha CpOYHOM PBIHKE COOTBETCTBYET

00BbeMy TIO3WIIMU Ha CIIOT PBIHKE, KOTOPYIO BBI Xemxkupyere.
Poinounblii (IeHOBOI) pucK

ITomumo 00IIIeT0 PEIHOYHOTO (eHoBOTO) pHUCKa, KoTophlid Hecer KimmeHnT Bpokepa, coBepmaromniuii
olepali Ha pHIHKE IeHHBIX Oymar, Bbl, B cilydae 3akimtoueHus (PbIOYEPCHBIX, (POPBApAHBIX U CBOI
JIOTOBOPOB (KOHTPAKTOB), a TAaKKe B Cllydae IMPOJaXH OIIUOHHBIX KOHTPAKTOB, OYJETEe HECTU PHUCK
HEeOIaropUATHOTO U3MEHEHUS TIeHBI KaK ()MHAHCOBBIX WHCTPYMEHTOB, SIBIISIOIIUXCS Oa3WCHBIM aKTUBOM
MTPOU3BOHBIX (DMHAHCOBBIX HMHCTPYMEHTOB, TaK W PHUCK B OTHOIICHWU aKTUBOB, KOTOPHIC CITy>KaT
obecnieueHueM. B ciaydyae HeOMaronpusTHOrO U3MEHEHUS LIEHBI BBl MOXETe B CPaBHUTEIHHO KOPOTKHUI
CPOK TIOTEPSITh CPEJICTBA, SIBIISIONINECS 00ECIICYCHUEM TPOU3BOIHBIX (PMHAHCOBBIX HHCTPYMEHTOB.

Puck JUKBHOHOCTH

Ecnu Bama wHBeCTHITMOHHAS CTPATETUs IPETyCMAaTPUBACT BO3MOKHOCTh BOSHUKHOBEHUS HEOOXOMMOCTH
3aKPBITUS TTO3UIMH TI0 COOTBETCTBYIOMIEMY KOHTPAKTY (MM 3aKIIOYCHUS CHCIKUA C MHBIM KOHTPAKTOM,
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KOTOpas CHIDKaeT PHCK TI0 JaHHOMY KOHTpPakTy), oOpamiaiiTe BHHMaHHE Ha JIMKBUIHOCTh
COOTBETCTBYIOIIMX KOHTPAKTOB, TaK KaK 3aKpBITUC MO3UIMM MO HETUKBUIHBIM KOHTpAKTaM MOXKET
MPUBECTH K 3HAYUTEIHHBIM JIOTIOJHHUTEIBHBIM YOBITKAM B CBS3M C WX HU3KOH JIUKBHUHOCTHIO.
OOpaTtute BHUMaHHE, 4YTO, KakK IPaBIJIO, KOHTPAKThI C Ooyiee OTHAJCHHBIMH CpPOKaMU HMCIOJHECHUS
MCHee JIMKBU/IHBIC ~ TI0 CPaBHEHHIO C KOHTPAaKTaMH C ONU3KMMH CPOKaMU WCIONHEHus. Ecmm
3aKITIOYCHHBIA BamMu 10TOBOD, SBISIONIMIACS TPOU3BOIHBIM (PMHAHCOBBIM HHCTPYMEHTOM, HEIMKBUJICH, U
y Bac Bo3HMKIa  HEOOXOMUMOCTH 3aKPHITh MO3WIMIO, O0S3aTENbHO  PacCMaTpUBAWTE  MTOMHUMO
3aKpBITUS MO3ULIKY 110 JAHHOMY KOHTPAKTY albTEPHATUBHBIC BAPUAHTHI UCKIIIOUCHHSI PUCKA MOCPEACTBOM
3aKJIFOUEHUS CHICTIOK C WHBIMU MPOU3BOJHBIMUA (DMHAHCOBBIMH HMHCTPYMEHTAMH WM C Oa3MCHBIMU
aktuBamu. Mcnonp3oBaHWE ambTCPHATHBHBIX BAPHAHTOB MOXET MPHUBECTH K MEHBIIUM YObITKaM. [Ipu
ATOM TPYAHOCTH C 3aKPBITHEM ITO3UIUI U MOTEPHU B IIEHE MOTYT MPHUBECTH K YBEIUYCHUIO YOBITKOB II0
CPaBHEHUIO C OOBIYHBIME cienkaMu. Bamu [lopydeHus, HalpaBIeHHBIC HA OTpaHHUYEHHE yOBITKOB, HE
BCErJa MOI'yT OrPaHUYUTH OTEPH A0 MPEANOIaraeéMoro ypoBHs, Tak KakK B pamKax
CKIIQJBIBAIONICHCS HA PBIHKE CUTyallud HUCHoiHeHue Takoro IlopyueHus mo ykazaHnHoW Bamu 1ene
MOJXKET 0Ka3aThCs HEBO3MOIKHEIM.

OrpaHuyeHue pacnopsizkeHus CPpeCTBAMM, SIBJISIIOIIUMHUCH o0ecrie4eHueM

HNwmymecTBo (YacTh HWMYyIECTBa), NpUHAUICKAIIee Bam, B pe3yibraTe 3akIIOUuEHHs JOTOBOPA,
SIBIISTFOIIETOCS POU3BOIHBIM (DMHAHCOBBIM HMHCTPYMEHTOM, OyJET SBIATHCS 00CCIICUCHHEM HCIIOTHCHUS
Bammwmx 00s3aTenbCTB 110 IOTOBOPY M PACHOPSKCHHE KM, TO €CTh BO3MOXHOCTH COBeplieHHs Bamu
CIENOK ¢ HUM, OyneT orpaHuueHo. Pazmep oOecrieueHusl W3MEHSETCS B MOPSIKE, NPEAYCMOTPECHHOM
JOTOBOpOM (crnenudukanueli KOHTPAKTA), U B pe3ysbrate Bel MokeTe OBITh OrpaHUYEHBI B BO3MOXKHOCTH
pacopsKaTHCS. CBOUM UMYIIIECTBOM B OOJIBINIEH CTETICHH, YeM IO 3aKITIOYCHHS JJOTOBOPA.

Puck npuHyIuTEILHOr0 3aKPbITHA MO3UIIUH

HeGOnaronpustHoe W3MEHEHHWE IIEHBl MOXET MPHUBECTH K HEOOXOJUMOCTU BHECTH JOMOJHUTEILHBIC
T JJI TOTO, YTOOBI TPUBECTH OOCCIIEYCHWE B COOTBETCTBHE C TPEOOBAHWSMU HOPMATHBHBIX
aKToB M BpokepcKoro Ioropopa, 4YTo JODKHO OBITH CIENAHO B KOPOTKUI CPOK, KOTOPOTO MOXKET OBITh
HepocTatoyHo st Bac. Bamr Opokep (Bpokep) B aTom cityuae BmpaBe Oe3 Bamero nomomHHTENEHOTO
COINIacusl «IPUHYAUTEIBHO 3aKPBITh MMO3UIHUIO», TO €CTh 3aKIIOYUTh  JIOTOBODP,  SIBISIOIIMKCA
MTPOU3BOTHBIM (PMHAHCOBBIM HMHCTPYMEHTOM, WJIM NMPHOOpECTH IIeHHBIE OyMarm 3a cder Bammx
JICHES)KHBIX CPEJICTB, WM MPoAaTh Bamu 1ieHHple OyMaru. 9T0 MOXET ObITh CAETaHO TI0 CYIIIECTBYOIIHM,
B TOM YHCJIC HEBBITO/IHBIM, I[eHAM W TPUBECTH K BO3HHKHOBEHHWIO y Bac yOBITKOB.

[IpunynurensHOE 3aKpbITUE TO3UIMU HAMNpPaBICHO Ha yOpaBleHUE puckamu. Bl MoxkeTe moHecTH
3HAYUTEIBHBIC YOBITKH HECMOTPSI HA TO, YTO MOCJIE ATOT0 M3MEHEHUE IIeH Ha (DMHAHCOBBIC MHCTPYMEHTHI
MOXET MPUHSATH OJaronpusTHOE 111 Bac Harpasiienue, v Bel momy4uniu 061 10X0, eciu Obl Barra mo3uius
He ObLIa 3aKphITa.

Puckmn, 00ycjI0BJIeHHBIe HHOCTPAHHBIM NPOHUCXO0KAeHHEM 0a3MCHOT0 AKTHBA

Cucmemuvie pucxu. [IpUMEHHUTENBHO K 0a3UCHOMY aKTHBY MPOU3BOIHBIX (DUHAHCOBBIX HHCTPYMEHTOB —
IIEHHBIM OyMaraM WHOCTPAHHBIX 3MHTEHTOB W WHACKCAM, PACCUMTAHHBIM I10 TAKHUM IICHHBIM OyMaram,
CUCTEMHBIC PUCKH, CBONCTBEHHBIC POCCUICKOMY (OHOBOMY PBIHKY JIOTIONHSIOTCS —aHAJOTHYHBIMHU
CHUCTEMHBIMH  PHCKaMH, CBOMCTBEHHBIMHU CTPaHE, TJC BBIMYIICHBI WIA O0paIIaloTCs COOTBETCTBYIOIINE
WHOCTpaHHbIC 1IeHHble Oymaru. K ocHOBHBIM (hakTOpaM, BIMSIIOIIMM Ha YPOBCHb CHCTEMHOTO PHUCKa B
I[EJIOM, OTHOCSATCS TOJUTHYECKAsh CHTyalus, OCOOCHHOCTH HAIMOHAILHOTO  3aKOHOAATEIILCTBA,
BaJIIOTHOTO PETYJIMPOBAHUS W BEPOSITHOCTh MX H3MEHCHUS, COCTOSHHE TOCYJapCTBCHHBIX (DMHAHCOB,
HAIMYHUE U CTENICHb PAa3BUTOCTH (DMHAHCOBOM CHUCTEMBI CTPaHBI MECTAa HaXOXACHUS JIUIA, 00sI3aHHOTO
10 UHOCTPAHHBIM IICHHBIM Oymaram. Ha ypoBEeHb CHCTEMHOTO pHCKa MOTYT OKa3bIBaTh BIUSHHUE U
MHOTHE Jpyrue (akTopel, B TOM YHCIE BEPOSTHOCTh BBEJICHUS OTPAHUYCHHN HA WHBECTUIIMU B
OTJICNbHBIE  OTPACId YKOHOMUKHU WM BEPOSITHOCTH OMHOMOMEHTHOM  JIeBajibBaIllUU HaIlMOHAILHON
BarOTHL. OOLIETIPUHATON HHTETPATHHON OIEHKON CHCTEMHOTO PUCKA MHBECTHIINH SIBIISICTCS «CYBEPCHHBIN
pEUTUHI» B HWHOCTPAHHOM WM HalUMOHAIBHOM  BaJIOTE, MPUCBOCHHBIA CTpaHe, B KOTOpOM
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3apeTUCTPUPOBAH AIMUTEHT HHOCTPAHHOM LIEHHOM OyMaru, MeXAyHapOAHBIMH PEUTHHI OBBIMH ar eHTCTBAMHU
MOODY’S, STANDARD & POOR'S, FITCH IBCA, oanako cieayeT HWMETh B BUIY, YTO PEUTHHTHU
SBIIAIOTCA JIMIIb OPHEHTUPAMH W MOTYT B KOHKPETHBII MOMEHT HE COOTBETCTBOBATH PEabHOMN
CUTYyaI1H.

B HacTosmee BpeMsi 3aKOHOJATENBCTBO IOMYCKAET  BO3MOXKHOCTH 3aKIIIOYEHUS]  POCCUICKUMHU
WHBECTOPAMH JIOTOBOPOB, SIBIIIOMIMXCS POCCHICKMMH NPOW3BOJHBIMU (PUHAHCOBBIMH HHCTPYMEHTaMH,
0a3MCHBIM aKTHBOM KOTOPBIX SIBISIOTCA LIEHHbIE OyMard HHOCTPAaHHBIX SMHTCHTOB WM HWHIECKCHI,
paccuMTaHHbIE MO TAaKUM LEHHbBIM OyMaraMm. MexXIy TeM, CYyIECTBYIOT PHCKH  HM3MEHEHHUs
PETYJIATUBHBIX OJX0A0B K COOTBETCTBYIOLINM OIEPALMAM, B PE3YJIbTaTe YETO MOKET BOZHUKHYTh
HEOOXOAUMOCTh COBEpIIATh CIEIKH, HalpaBICHHbIE Ha IMpeKpalleHHe 005A3aTeNbCTB MO YKa3aHHBIM
JIOTOBOpaM, BoIpeku Bammm miaanam.

Ilpasosvie pucku. HeobxoguMo oTHaBaTh cebe OTYET B TOM, YTO HMHOCTPaHHBIE (HHAHCOBBIC
WHCTPYMEHTHI, SBJIAIOLINECS Oa3MCHBIMU aKTHBaMH TPOW3BOJHBIX (DMHAHCOBBIX MHCTPYMEHTOB, HE BCET/IA
SIBSIFOTCS] aHAJIOTAaMH  KBIPTBI3CKUX (PMHAHCOBBIX HHCTPYMEHTOB. B mo0om ciyyae, mpemocTaBisieMbie
[0 HUM IpaBa M MNPaBWIA UX OCYIIECTBJIECHUSA MOTYT CYIIECTBEHHO OTIMYATHCS OT MPAB KBIPTBI3CKUM
(DMHAHCOBBIM HHCTpYMEHTaM. BO3MOXXHOCTH CyAeOHOW 3allUThl MpaB MO MPOU3BOIHBIM (PUHAHCOBBIM
WHCTPYMEHTa C WHOCTPaHHBIM Oa3UCHBIM aKTUBOM MOTYT OBITh CYIIECTBEHHO OTPaHHYCHBI
HEOOXOOUMOCTBIO OOpamieHusi B 3apyOekHbie CyAeOHbIE M IPaBOOXPAHUTENBHBIC OpPraHbl 110
YCTaHOBJIEHHBIM TIpaBUjIaM, KOTOPBIE MOTYT CYIIECTBEHHO OTAMYAThC OT nedcTtByromux B KP. Kpome
TOro, Bel B OOJIBIIMHCTBE CITyyaeB HE CMOXKETE MOJIaraThCsl Ha 3alllUTy CBOMX IIPAB M3aKOHHBIX HHTEPECOB
KBIPTBI3CKUMH YTIOJTHOMOUYEHHBIMU OpTraHaMH.

Pacxkpwimue ungopmayuu. PackpoiTne mHGOpMAaLUU B OTHOLUICHWHM HWHOCTPAHHBIX IIGHHBIX OyMar,
SABIISIOIINXCS Oa3MCHBIM aKTHBOM IIPOM3BOAHBIX (DMHAHCOBBIX MHCTPYMEHTOB, OCYIIECTBISIETCS IO
npaBWiaM, ICHCTBYIOIIMM 3a pyOeKOM, M Ha aHTJIUHCKOM s3bike. OLEHUTE CBOIO TOTOBHOCTH
aHaJIM3HPOBaTh WH(POPMALIUIO HA AHTJIMHCKOM SI3BIKE, a TaKKe TO, MOHUMaeTe JHu BbI oTinmyus Mexmy
npunsaTeiva B KP npaBunamu ¢pruHaHCOBOH OT4ETHOCTH, MeXIyHApOAHBIMU CTaHAApTaMH (YUHAHCOBOM
OTYETHOCTH WJIM MpaBWIaMH (PUHAHCOBOH OTYETHOCTH, MO KOTOPBIM MyOJMKyeTcs: MH(popMarus
SMHUTEHTOM MHOCTPaHHBIX HEHHBIX Oymar. Tarke KbIPTbI3CKHE U POCCUHCKHE OPraHu3aTOPbl TOPTOBIH U
(um) OpoKephl MOTYT OCYIIECTBISTH MEPEBOJ HEKOTOPHIX TOKYMEHTOB (MH(QOPMAINH), PACKPBIBAEMBIX
WHOCTPaHHBIM SMHUTEHTOM A Bamiero yno6ctBa. B 3ToMm ciydyae mepeBoj MOXKET BOCIPHUHUMATHCS
UCKITIOYUTEIBHO Kak BCIOMOraresibHas WHpOpManus K O(UIMaTIbHO  PacKpBITBIM JTOKYMEHTaM
(ur(OopMaLIMK) Ha HHOCTPAHHOM sI3bIKe. Beerna yunThiBaiiTe BEpOSTHOCTD OIIMOOK MEPEeBOAUYHKA, B TOM
YHCIIe CBI3aHHBIX C BO3MOXKHBIM Pa3IMYHBIM [IEPEBOIOM OJHUX U TEX K€ MHOCTPAHHBIX CJIOB, U (pa3 HiH
OTCYTCTBHEM OOLIECTIPHHSATOI'O PyCCKOTO SKBUBAJICHTA.

YunTbiBasi BbINIEH3/I0KeHHOE, pekoMeHayeM Kimentam Bpokepa BHHMATEJBHO PaccMOTpeThb
BOIIPOC O TOM, SIBJISIOTCA JH PHCKH, BO3HHMKAIOIIHe NMPH TNMPOBEJAEHHH COOTBETCTBYIOIIMX
onepanuii, npuemiaeMbiMu s Kumenta bBpokepa ¢ y4eToM ero MHBeCTHMIMOHHBIX LeJieill M
(¢punancoBbix Bo3Mo:kHOCTel. [lanHas [dexsapanusi He UMeeT CBOeil Helbl0 3acTaBUTh KineHrta
Bpokepa oTkazaTbess 0T OCyHIEeCTBJICHHMS TAKMX oONepanuii, a NPU3BaHA NOMOYb €My OLlECHMTh HX
PMCKH M OTBeTCTBEHHO NOJOWTH K PpelIeHHI0 BONpoca O BbIOOpe cBOell HMHBECTHIMOHHOM
CTpaTeruv M ycJaoBMii 1orosopa ¢ bpokepom (ynpapisiiommm).

Paznen 3 JonmonnurenbHas JEKJTTAPALIAS O PUCKAX, cBsi3aHHBIX C MHBECTHPOBAHUEM B
MHOCTPAHHbIE LIeHHbIE OyMAaru.

Henbro Hacrosimielt Jlexnaparmu siBisiercs npeaocraBieHre Kimenty nHdopManun o puckax, CBsI3aHHBIX C
nproOpeTeHHneM HWHOCTPAHHBIX IIGHHBIX Oymar. HMHocTpaHHBlE IIeHHBIE OyMmard MOTYT OBITh
nproOpeTeHBI 32 pyOeKOM WM Ha POCCHHCKOM, B TOM YHCIIE OPraHU30BaHHOM, (POHIOBOM pBIHKE.
OmnepauysiM ¢ HHOCTPaHHBIMH LIEHHBIMHA OyMaramu MpHUCYIIN OOIIHe PHUCKH, CBSI3aHHBIC C ONEPaLUsIMU
Ha pBIHKE LEHHBIX OyMar, co CIEAYIOMHUMHI 0COOEHHOCTSIMH:
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Cucmemmuvie pucku. [IpUMEHUTENILHO K HMHOCTPAaHHBIM IICHHBIM OyMaraM CHCTEMHBIC PHCKH,
CBOWCTBEHHBIC KBIPTBI3CKOMY,  POCCHIMCKOMY (DOHIOBOMY PBIHKY, JIOTIOJNHSIOTCS  aHAJIOTHYHBIMHU
CHUCTEMHBIMH PUCKaMH, CBOHCTBCHHBIMH CTpaHE, IJIe BBINYIICHBI WM O0OpamaroTCcs COOTBETCTBYIOIINE
WHOCTpaHHBIC IIleHHbIe OyMaru. K ocHOBHBIM hakTOpam, BIUSIONIMM Ha YPOBEHb CHCTEMHOTO PHCKa B
IIEJIOM, OTHOCSITCSI TTOJIMTHYECKAs CUTYaIUsl, 0COOCHHOCTH HAIIMOHAILHOTO 3aKOHO/IaTENILCTBA, BATTFOTHOTO
PEryIupoOBaHUS U BEPOSITHOCTb UX M3MCHEHUS, COCTOSHUE rOCYJapCTBEHHBIX (DMHAHCOB, HAJMYUC U
CTCIICHb Pa3BUTOCTH (PMHAHCOBOW CHUCTEMBI CTPaHBI MecTa Oymare.

Ha ypoBeHh CHCTEMHOrO0 pHCKa MOTYT OKa3biBaTh BIMSHHEC W MHOTHE JPyrue (GakTopbl, B TOM
YHUCJIE BEPOSITHOCTh BBEACHUS OrPAaHUYCHUN HA WHBECTULMU B OTICIBHBIC OTPACIH 3KOHOMHUKHU WU
BEPOSITHOCTh OJTHOMOMEHTHOH JIeBaJIbBAIIVM HAIMOHAIBHON BamoThl. OOIICTPUHATON WHTETPATbHOU
OIICHKON CHCTEMHOTO PHUCKa MHBECTUIIMH B HMHOCTPAHHYIO IICHHYIO OyMary sBIISICTCS «CYBEPCHHBIN
PEUTHHT» B UHOCTPAHHOU WIIM HAIIMOHATIBHOU BaIOTE, IPUCBOCHHBIN CTpaHe, B KOTOPOH 3aperucTpupoBaH
SMUTEHT, MEKAYHApOAHBIMU perTHHTroBbIMY areHTcTBaMu MOODY’S, STANDARD & POOR’S, FITCH
IBCA, omHako cieayer HWMETh BBHUIY, 4YTO PEHUTHUHTH SBJSIOTCA JWIIb OPUCHTUPAMU U MOTYT B
KOHKPETHBII MOMEHT HE COOTBETCTBOBATh PEalibHOM cuTyauuud. B ciydae COBepIIEHHUS CACIOK C
WHOCTPAHHBIMU JICTIO3UTAPHBIMU  PACIHCKAMU IMOMHMO PHUCKOB, CBSI3aHHBIX C 3MHUTCHTOM CaMHX
paciucoK, HEOOXOJUMO YYHTHIBATh M PHUCKH, CBSA3aHHBIC C 3MUTCHTOM IPEJCTABISIEMBIX JTaHHBIMU
pacrircKaMy WHOCTPAHHBIX IIEHHBIX OyMar.

B mactosimee BpeMs 3aKOHOAATEIHCTBO pa3pellaeT WHBECTOpPAM, B TOM YHUCIE HE SBISIOUIUMUCS
KBaJTM(HUIINPOBAHHBIMY, IPHOOPETEHUE JOMYIICHHBIX K MTyOIIMYHOMY Pa3MEICHHIO u (vn)
myOnmmaHOMY oOparieHuto B KeIprei3ckoii PecriyOnrke WHOCTpaHHBIX IICHHBIX OyMar, Kak 3a pyOemoM,
Tak ¥ B KbIpreiscrane, a Takke MO3BOJSET BECTH YYeT MPaB Ha TAKHWE IEHHBIC OyMard KbIPTBI3CKUMU
Jeno3uTapusiMu. Mexay TeM, CYIIECTBYIOT PUCKHU U3MEHEHUS PEryISTUBHBIX MOAXOAO0B K BIAJCHUIO U
orepanusM, a TakKe K y4eTy NpaB Ha HWHOCTPAaHHbIC (PMHAHCOBBIE HWHCTPYMEHTHI, B pE3yJIbTATE
Yero MOKET BO3HHUKHYTHh HEOOXOJMMOCTh IO WX OTYYKIECHHUIO BOMPEKH BarmM ruranam.

Ilpasosvie pucku. Tlpu npuoOpeTEeHNN WHOCTPAHHBIX IIEHHBIX OyMar HeoOXOMMO OTAaBaTh ce0e OTUET
B TOM, YTO OHM HE BCEI/Ia SIBIISIOTCS aHAJIOTaMU KBIPTHI3CKUX IIEHHBIX Oymar. B mo0om ciyuae,
MPEAOCTaBIsIEMbIE 110 HUM IpaBa U MpPaBHJa UX OCYIIECTBICHUS MOTYT CYIIECTBEHHO OTJIMYATHCA OT
MpaB KBIPTHI3CKUM IICHHBIM Oymaram. Bo3MoxHOCTH CyJeOHOM 3aIuThl MPaB 10 UHOCTPAHHBIM IEHHBIM
OyMaraMm MOTYT OBITh CYIIIECTBEHHO OTPaHUYCHBI HEOOXOIUMOCTRIO OOpAIICHHS B 3apyOCKHEIC CyIeOHBIC
U TPaBOOXPAHUTENbHBIC OpPraHbl MO YCTAHOBIECHHBIM IPAaBWJIAM, KOTOPHIE MOTLYT CYLIECTBEHHO
OTIMYaThCs OT JeiicTByrommx B Kwipreisckoit PecmyOomuke. Kpome Toro, mpu omepanusx c
WHOCTPAHHBIMH IICHHBIMH OymaramMu Bbl B OOJBIIMHCTBE CIy4YaeB HE CMOXKETE IOJIaraThCs HA 3alIUTY
CBOMX MPaB U 3aKOHHBIX MHTEPECOB KbIPIBI3CKUMU YIIOJTHOMOYEHHBIMUA OpPTraHaMHU.

Pacxpeimue ungopmayuu. KeIprei3ckoe 3aKOHOATENLCTBO JOMYCKAeT PAacKphITUE UH(MOpMAIuu B
OTHOIIICHUM HWHOCTPAaHHBIX IICHHBIX OyMmar T0 MpaBWiIaM, JCUCTBYIONIMM 3a pyOexoM, W Ha
AHTTIUICKOM  si3bIKe. OIEHUTE CBOIO TOTOBHOCTh aHATM3UPOBATh HH(GOPMAIUIO HA aHTJIIHICKOM SI3BIKE, a
TakKe TO, TIOHUMaeTe U Bbl oTnuums Mexmay npuHsaTeiME B Kbeipreickoit PecryOnvike npaBwimamu
(uHAaHCOBOI OTYeTHOCTH, MEXIyHApOHBIMU CTaHAapPTaMU (PUHAHCOBOW OTYETHOCTH WM MPaBIJIAMHU
(PMHAHCOBOM OTYETHOCTH, MO KOTOPBIM IMyOJIMKYeTCs MH(POPMAIUS 3MUTCHTOM WHOCTPAHHBIX IIEHHBIX
Oymar.

Tarxke KBIPTBI3CKHE, POCCHUICKHE OpraHW3aTOpPbl TOProBid u (W) OpOKephl MOTYT OCYIIECTBIIATH
MEPEBOJT HEKOTOPBIX JTOKYMEHTOB (MH(OpMAIINH), pACKPhIBAEMbIX MHOCTPAHHBIM YMUTEHTOM Jij1si Barero
yao0cTBa. B 3TOM ciyyae miepeBOA MOXKET BOCHPUHHUMATBCS HCKIIOUUTEIFHO KaK BCIIOMOTaTEIbHAsS
nHpOpMaIU K OQUIIMATEHO PACKPBITEIM JTIOKyMeHTaM (MH(popMaIiu) Ha WHOCTPAHHOM si3bike. Beernma
YYUTHIBAHTE BEPOSITHOCTh OIIMOOK IEPEBOMUMKA, B TOM YHCJIE CBS3aHHBIX C BO3MOXKHBIM Pa3IHYHBIM
MEPEeBOJIOM OJHUX W TEX K€ MHOCTPAHHBIX CIIOB, U (h)pa3 WU OTCYTCTBHUEM OOIIEIPUHSATOTO PYCCKOTO
SKBHUBAJICHTA.

YuurbiBasi BbIIIEHU3JI0KEHHOE, Mbl peKoMeHaAyeM Bam BHMMAaTe/IbHO PaccMOTPETh BOIPOC O TOM,
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SIBJSIOTCA  JIM  PHCKH, BO3HHKAKIIME TPH NPOBeJeHHMH COOTBETCTBYIOUIUX oOIepanui,
npuemJieMbIMu 10151 Bac ¢ yuerom Bammx HHBeCTHIHMOHHBIX HeJied W (PMHAHCOBBIX BO3MOKHOCTEIA.
Jannasa Jlexnapanusa He mMMeeT CBOeH LeJIbI0 3aCTaBHTh Bac oTka3zaTbhesl OT OCYIIeCTBJICHHUS
TAKHUX ONlepanmii, a Npu3BaHa MOMOYb BaM OLleHUTH NX PUCKH M OTBETCTBEHHO MOJ0NTH K pelIeHHI0
BOIIpoca 0 BbIOOpe Bamleil MHBeCTMIIMOHHOW CTPATerHuu M YCJI0BMH J10rosopa ¢ Bammm 6pokxepom
(ynpaJsiiomum).

Pazneu 4. lonosnurteasHast JEKJIAPAIIMA O PUCKAX, CBA3AHHBIX CO CAEJIKAMMU C
BUPTYAJIbBHBIMU AKTUBAMMU

[oanucannem JloroBopa okazaHusl yCIyT MO CAENKaM C BUPTyaJbHBIMH aKTHBaMu (fajiee Taxke JJoroBop
ycayr) KimeHT moaTBepikgaeT, YTO OH O3HaKOMIJIGH [0 3akimioueHus JloroBopa ycimyr co Bcei
npeAcTaBIeHHON B HacTosmel [exnapanun nHpopManed 1 mpuHUMaeT Ha ce0si Bce BO3MOKHBIE PHUCKH,
B TOM YHCJIE IPSMO HE YKa3aHHbIE B Jlekiiapalyu, CBI3aHHBIE C OCYIIECTBICHUEM CIIEIOK ¢ BupTyansHeiMu
aKTHBAMHU.
Henpto HacTosmeit dexnapanuu sBisieTcsl npeaocTaBienue Kiuenty napopManuu o puckax, CBsI3aHHBIX
C OCYILIECTBIEHUEM CAETOK C BupTyanpHBIMU aKTHBaMU, U MPEAYNPEXKACHNE O BO3MOXKHBIX NTOTEPAX MPHU
OCYIIECTBIEHUN TaKUX CAEIOK.
KJIMEHT OCBEJOMJIEH, UTO BUPTYAJIBHBIE AKTUBbI HE ABJIAIOTCA CPEACTBOM
IUVIATEXXA, HE OBECIHEYHMBAIOTCA TOCYIJAPCTBOM HW TIPUOBPETEHHE
BUPTYAJIBHBIX AKTUBOB MOXET IPUBECTH K IIOJIHON NMOTEPE JEHEXXHBIX
CPEACTB U UHBIX OBFBEKTOB I'PA’KJAHCKHUX IIPAB, IEPEJAHHBIX B OBMEH HA
BUPTYAJIBHBIE AKTHUBBI (B TOM 4YHUCJIE B PE3VYJbBTATE BOJATHWJIBHOCTH
CTOUMOCTHU BHUPTYAJIBHBIX AKTHBOB, TEXHHMYECKHX CBOEB (OLIUBOK);
COBEPHIEHUS TPOTUBONPABHBIX JENCTBUM, BKJIIOYAS XUILIIEHUE).
Omneparop oOMeHa He HeceT OTBETCTBEHHOCTH 3a JII0OOH yiiepO min yOBITKH, ToHeceHHbIe KineHToM B
pe3yJbTaTe UCIOJIb30BaHus Y Ciryr oOMeHa. KiineHT noaTBepkaaeT, 4To HOHUMAET M COTIIAIIAeTCsl C TEM,
YTO PUCKH, CBSI3aHHBIE C Y cIyraMu oOMeHa, mpuemiieMsl it KitneHnTa ¢ yueToMm ero 1esnei 1 PMHaHCOBBIX
BO3MOXHOCTEH NMPOECCHOHANBHON ACATENFHOCTH, CYIIECTBYET PUCK BOSHUKHOBEHHUS HEAOCTATOYHOCTU
KamuTaja IJis1 HCTIOJTHEHHUS BceX 0053aTeNbCTB MO BO3BPATY (PMHAHCOBBIX
AKTHBOB.

Pazpen 5 JEKJTAPALIUS O PUCKAX, cBA3aHHBIX ¢ HHTePHeT-TPeHANHIOM
Puck npu Humepnem-mpeiiounee - NpoBeJIcHAE TOPTOBBIX OTiepaliuii ¢ ucnois3zopanneM UTC (nanee Taxxe
UTC), Briroyas nperycMoTpeHHbIe PernmaMeHToM nporpaMMHO-TEXHIHYECKHAE CIIOCOOBI TIOJKIFOUYCHUS K
HUM, BO MHOT'OM OTJIMYAeTCsl OT TOProBIM mocpeacTBoM nogauu [lopydenuit Bpokepy B mucbMeHHOM
BHJIE, TTO Tene(OHY WM UHBIM CIIOCOOOM, B TOM YHCIIE, HATMYUEM CICAYIONINX PUCKOB:

- wucnons3ys UTC, KinenT nmoaBepraer ce0si Tak Ha3bIBAEMBIM CHCTEMHBIM PHCKaM (HEHCITPAaBHOCTH
oOopynoBaHus, cOOM B paboTe MPOrpaMMHOTO oOOecredeHus, MpoOJIeMBI CO  CBS3bIO,
SHEProCHAOKEHUEM, MHBIC TNMPUYUHBI TEXHHUYECKOTO XapakTepa), B pe3yibTare 4ero mojada
[TopyueHust MoKeT 0OKa3aThCs HEBO3MOXKHOM B OIIpeIeICHHBI MOMEHT BpeMeHu wiu [lopyueHue
MOJXET OBITh HE HCIIOJHEHO (YaCTHYHO WM TIOJTHOCTHIO) WIJIM WCIOJHEHO HE B COOTBETCTBUU
¢ yka3zanuamu Knuenra;

- mpu OBICTPOTE W JIETKOCTH coBepiieHus onepamuii depe3 UTC s HeombITHRIX KimeHTOB
CYIIECTBYET PUCK COBEPIICHHUS OOJIBIIOTO KOJUYECTBA YOBITOYHBIX CHAEJIOK TPH BBIOOpE
HEBEPHOU CTpaTeruy, B TOM YHUCIE B CITydYasX, Koraa  (QyHKIMoHambHBIE Bo3MoxkHOcTH WTC
u/mmu crnocobos noakimroueHus k UTC, mpepocraBisiemMbix Bpokepom, wW/wimy mporpaMMHOTO
obecrieueHus1, UCTIOIB3yeMOro KiMeHTOM caMOoCTOATENbHO, TO3BOJIOT KitneHnTy obecneduTs 1mo
€ro BOJICU3BABICHUIO NTofauy [lopyueHuii B aBTOMaTHUYECKOM PEKUME;

- CYIIeCTBYeT PHUCK coBepiieHuss KimeHToM ciydaliHbIX omubOok mpu mnomade [lopyueHus
nocpenctBoM UTC (momaun [Mopyuenus KinmeHTOM HE B COOTBETCTBHU C €T0 JICHCTBUTEIHLHBIMU
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HaMEpEeHUsIMH), B TOM YHCJIE TII0 IPUYMHE HEIOCTAaTOYHOro 3HaHWs KimeHToM mopsaka
skcrtyatanud MTC w/uinu HeZoCTaTOUHBIX MPAKTHUECKUX HABBIKOB;

- Kimmenr Taxoke moaBepraercsi puckaM HECAaHKIIMOHUPOBAHHOTO AOCTYIA TPEThHX JHUI K Pabouemy
MECTY H0JIb30BaTENs], COBEPLICHUS JeHCTBIIM Ha PabodyeM MecTe monb30BaTessi C UCTIONB30BaHUEM
KnroueBoro Hocurens w/unu naposist Knuenra aumomM, He MMEIOIIMM Ha TO oHOMouni. Kpome
OIMCAHHBIX BBIIE PUCKOB, Npu HHTepHeT- Tpeliaunre KnneHT noasepraercs cnequdpuyeckKum
pHCKaM, CBA3aHHBIM C TEXHUYECKHMMHU OCOOEHHOCTSIMU (PYHKIMOHHPOBaHUs coBpeMeHHbIXx UTC:

- CcHHXpOHHasg (T.e. C [IOCTaTOYHOW CTENEHbIO OJHOBPEMEHHAs) TOAada IMOPYYCHHS Ha
MPOJaXy/TIOKYIIKY OJIHUX U T€X K€ IEHHBIX Oymar mocpeactBoM ojHou u Toi ke UTC npum
MOJKITIOUCHHH K Hell ¢ aByx Paboumx MecT mosib30Batelisi CO3AacT BEPOSITHOCTD COBEPIICHHS B
uHTepecax KimeHTa TeXHWYeCKH HEKOHTpOIUpyeMoi(bix) bpokepom crenku(ok), Hampumep,
BO3MOXHOCTb IOKYNKH ILIEHHBIX Oymar mpu OTCYTCTBUH y KiHMeHTa JEHEXHBIX CpPEACTB B
HEO0X0IUMOM 00BEME HITH MPOIAXKH LIEHHBIX OyMar, KOTOpsIMH KIIMEHT B MOMEHT COBEPILCHHS
CAENKM HE pacmojaraeT, B TOM UHCIE, C HapylIEHHEM YCIOBUM COBEpIIEHUS
Map>KHHATBHBIX/HE00ECIICUEHHBIX CIEIIOK.

VYka3aHHBIM BbIIE TepedeHb puUCKOB Tpu  HMHTepHeT- Tpeiiaunre nocpeactsom UTC He sBnsercs
HCYEPIIBIBAIOIIUM.

C 1enpi0 HCKIIOUEHHS/CHIDKEHHS OTIMCAHHBIX BBIIIE PUCKOB Bpokep MMeeT mpaBo MPUHUMATH MEPHI
TEXHUYECKOTO0 XapakTepa, B TOM 4HCIE, OTrpPaHWYMBATh BO3MOXKHOCTh mojauu uepe3 HNTC crom-
MPUKa30B Oe3 TOMOTHUTENBHOTO yBenomieHusi Kimenta, omHako Bpokep He B COCTOSHMU MOTHOCTHIO
WCKJIIOYHUTD BCE BO3HUKAIOIIME pUCKU. KITMEHT NpHHMMaeT yKa3aHHbBIE B HACTOSAIIEM ITyHKTE PHUCKH Ha
ce0s, a TaKke OCO3HAET W COTJIaIlIaeTcs, YTO B Clyyae UX peaju3auuu, bpokep MOXeT COBEpIIUTD 1O
cuety Kinmenta cpenky(u) ©Oe3 Ilopyuennss KimeHnTa ¢  Lenplo  yCcTpaHEHUs] HapyLICHUH
3akoHOJaTeNbCTBA KbIprei3ckoil PecyOniKky, HOpMaTHBHBIX NPABOBBIX aKTOB  W/WIJIN MIpeUCcCaHuii
(pacniopspKeHHi) TUIEH3UPYIOUIETO OpPrana, OpraHa UCIIOJHUTENIFHON BIACTH 1O PHIHKY LEHHBIX Oymar, a
TaKXe IMoJIoKeHn PernamMenTa, B TOM 4HCIIe YCIOBHN COBEpILICHHS ceNoK. KiMeHT HeceT puCK TOOBIX
HeOIaronpusTHBIX TOCIEICTBUH, BBI3BAHHBIX NIEPEUMCICHHBIME BBIIIE 00CTOSTENILCTBAMH U CIEIKAMHU.

Paznen 6 YBEJOMJUIEHU S, AEKJTAPALIMAS O APYT'UX PUCKAX
Hacrosmum 3AO «Iunamuk CeKbIOPUTU3» YBEAOMIISICT KIUEHTA O CICIYIOIIEM.
3A0 «/lunamuk CeKpIOpUTU3» HE SABIACTCS JIMLIOM, OCYIICCTBISIIOIINM JACSITENBHOCTh IIO
WHBECTUIIMOHHOMY KOHCYJIbTUPOBAHHIO, U HE TMpeljiaracT IOJIydaTeN0 (UHAHCOBBIX yCIyr TIpHU
3aKJIFOUEHHUH JIOTOBOPA O OPOKEPCKOM OOCITYKUBAHUHM TaKKe 3aKIFOYUTH JOTOBOP 00 OKa3aHWU YCIIYT 110
WHBECTUIIHOHHOMY KOHCYJIBTHPOBaHMIO. [103TOMY criennudecKue pucKy, CBsI3aHHBIX C UCTIOIH30BAHUEM
porpamMMm JUisl JJICKTPOHHBIX BBIYMCIUTEIBHBIX MAIIWH, MOCPEACTBOM KOTOPBIX MPEAOCTABISIOTCS
WHIUBUAYaJIbHbIC MHBECTUIIMOHHBIC PEKOMEHIALIUU, OTCYTCTBYIOT.
[Ipocum kiIHMEHTa y4ecTh PHUCK, BBITEKAIONIMA U3 TOTO (aKTa, YTO JICHEKHBIE CPEACTBA, 3aYHCIISEMbIC
OpokepoMm Ha WuBecTurmonusii Cuer (cuera), WM MepelaHHble OpOKepy, SBISIOMIEMYCS KPEIUTHOMN
OpraHu3alyel, He TOJUIeKAT CTPAXOBAHHUIO B COOTBETCTBHH C 3aKOHOM Kwiprbisckoit PecrryOmuku «O
3amuTe 0aHKOBCKUX BKIAAOB (erno3utoB)» ot 7 mas 2008 roma N 78.
[Nomyyarenb PUHAHCOBBIX YCIAYr HMMEET NPaBO Ha MOIYYCHHE IO €0 3almpocy HH(POpPMALUU O BUAAX U
CyMMax TUIaTeXKel (MOpsAAKe ONMPEIeNICHUs CyMM IDIaTeXeH ), KOTOPhIC TOMy4yaTelb (PUHAHCOBOW YCIYTH
JOJDKeH Oy/eT yIulaTHTh 3a TPEJOCTaBICHHE eMy (UHAHCOBOW YCIYTH, BKIIFOYas UH(POPMAIUIO O
pa3Mepe BO3HarpaxkicHusi (MOpsIOKE oOmpeeiieHUs pasMepa BozHarpaxaeHus) 3A0 «J/luHamuk
CekpropuTu3» - NPOPECCHOHAILHOTO YYacTHHMKA pBhIHKA IIEHHBIX OyMar W TMOpSJKE €ro YIUaThl.
[MomydaTens pUHAHCOBBIX YCIIYT UMEET MPABO HA MOJYYCHHUE TI0 €r0 3arpocy HH(POpMaNnHY, yKa3aHHOH B
IMyHKTax 2.6 - 2.8.

THoonucanuem ﬂoeoeopa Bu saeepsdeme U capanmupyeme, 4mo 6 NOJHOM obveme O03HAKOMUNUCHL C
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ungopmayueti, uznodicenHol 8 exnapayuu, yKazauHas uHopmayus HA0NeHCcawum 06pasom pa3vicHeHd u
nonamHua Bam, 6ce yxazannuie pucku u nociedcmeus peanu3ayuy YKa3aHHbIX pUckos bl npunumMaeme Ha ceos

RISK DECLARATION

By signing the brokerage agreement (hereinafter referred to as the Agreement), the client confirms that
he is familiar with all the information provided in this Declaration before the conclusion of the
Agreement and assumes all possible risks, including those not directly indicated in Declarations related to
the implementation of operations in the financial markets. The purpose of this Declaration is to provide the
investor with information about the risks associated with the implementation of operations in the
financial markets, and warning about possible losses in the performance of operations in the
financial markets.

The Declaration is not intended to force the investor to refuse to carry out operations in the financial
markets, but is intended to help assess the risks of this type of activity and take a responsible approach to
deciding on the choice of an investment strategy.

The Client is aware that investing funds in financial market instruments is associated with certain risks,
the responsibility for which cannot be assigned to Dynamic Securities CJSC, since they are beyond the
reasonable control of the parties to the Agreement and their ability to foresee and prevent the
consequences of such risks is limited. These risks are associated, among other things, with the instability
of the political and economic situation and the imperfection of the legislative framework. Based on the
foregoing, the investor must independently assess the possibility of making his investments, while
Dynamic Securities CJSC will make every effort to help the client reduce possible risks when investing
funds under the Agreement.

When making changes to the text of the Declaration, Dynamic Securities CJSC has the right to inform
the Clients by disclosing information on the official website of Dynamic Securities CJSC on the Internet :
https://dsbroker.kg/.

Below are specific types of risks, the list of which is not exhaustive, but allows the client to have a general
idea of the main risks that he may face when investing in financial market instruments.

For the purposes of the Declaration, risk when performing operations in financial markets is understood
as the possibility of an event that entails losses for the client.

The current versions of risk declarations are available to any interested person on the official website of
Dynamic Securities CJSC on the Internet.

Section 1 DECLARATION ON RISKS, related to transactions in the financial market
Political risk - the risk of financial losses on the part of the Broker's Client associated with changes in
the political situation in the Kyrgyz Republic (changes in the political system, changes in authorities,
changes in the political and/or economic course). The most radical changes may lead to the refusal or
deferment of the issuers from fulfilling their obligations under securities, to the restriction of certain
(for example, foreign) investments, and possibly to the confiscation or nationalization of the property
of certain categories of investors.

Economic risk - the risk of financial losses on the part of the Broker's Client associated with changes
in the economic situation in the Kyrgyz Republic. Any participant in the process of investing funds by the
Client in Financial Market Instruments may find himself in a situation where, for economic reasons,
he will not be able to properly fulfill his obligations related to the circulation and servicing of securities
issues, or other obligations that may affect the rights of the Client.

Risk of current legislation and legislative changes (Legal risk) - the risk of losses from investments
in Financial Market Instruments associated with the application of the current legislation of the Kyrgyz
Republic, the emergence of new and / or changes in existing legislative and regulatory acts of the Kyrgyz
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Republic. Legal risk also includes the possibility of losses from the absence of legal acts regulating activity
in the financial markets or in any sector of the financial market.

Tax law risk - the risk of financial losses on the part of the Broker's Client associated with the
application of the current tax legislation of the Kyrgyz Republic, changes in the existing procedure for
taxation of operations in the financial markets. A Client who is a non-resident of the Kyrgyz Republic
must take into account the risk associated with the termination or amendment of international
agreements signed by the Kyrgyz Republic on the avoidance of double taxation, which may adversely
affect the position of the Client, whose activities were subject to regulation of such an agreement, and
who had any tax benefits and advantages on the basis of the said agreement.

Currency risk - is the risk of loss that may arise from adverse changes in foreign exchange rates.

On the part of the state, the exchange rate of the Kyrgyz currency is controlled by the National Bank of the
Kyrgyz Republic by introducing restrictions on the limits of changes in the exchange rate of the Kyrgyz
currency, by conducting foreign exchange interventions in the foreign exchange market, as well as by
using other mechanisms available to the National Bank of the Kyrgyz Republic. The legislation of the
Kyrgyz Republic establishes the regime for the implementation of foreign exchange transactions, control
over compliance with which is carried out by the National Bank of the Kyrgyz Republic and credit
institutions authorized by it. At the same time, the National Bank of the Kyrgyz Republic has the right to
independently change the procedure for carrying out foreign exchange transactions and issue appropriate
permits for such transactions when necessary. The Client, in case of trading operations with Financial
Assets, may need to perform direct and reverse currency conversions. Investments made and/or valued in
foreign currencies, as well as foreign exchange (conversion) operations, may be subject to the risk of
significant revaluations and changes associated with high inflation in a particular currency and possible
adverse changes in foreign exchange rates.

In connection with the above, the Client may incur losses, the amount of which is not limited and
cannot be fully estimated at the time of the conclusion of the relevant Transaction due to the lack
of information on the movement of foreign exchange rates.

Risk of repatriation of funds - the risk of financial loss on the part of the Broker's Client associated with
the repatriation of funds of the Broker's Client. The repatriation of foreign investors' funds is carried out in
the manner prescribed by Kyrgyz law, but there are no guarantees that restrictions or prohibitions on
such repatriation will not be introduced, or the procedure for its implementation will be changed. The
consequence of these circumstances may be the losses of the Broker's Clients, to whom these restrictions
or prohibitions will apply.

Financial market infrastructure risk - the risk of financial losses on the part of the Broker's Client
associated with an insufficiently high level of development of the financial markets’ infrastructure.
The legislation of the Kyrgyz Republic provides for the possibility of circulation of securities in non-
documentary form, the rights to which are recorded in the form of an electronic entry on the DEPO
accounts with the depository. When trading in the Trading System (TS), the transfer of rights to securities
is recorded by an authorized depository. The conclusion of transactions with securities and settlements
on them are carried out by various divisions of the TS and the authorized depository of the TS in
accordance with the procedures provided for this. Like all other systems, technical means and systems
used to fix rights to securities, to conclude transactions with securities and carry out settlements on
them, are subject to failures and errors in operation. Organizations authorized by the relevant regulatory
authorities to provide Trading Members with access to these systems reduce their liability for this type
of risk in the relevant agreements with Participants, therefore the Client has limited ability to recover
losses caused by such circumstances.

Banking system risk - the risk of financial losses on the part of the Broker's Client associated with late
execution and/or non-execution of payments on the operations of the Broker's Client. Settlements of the
Parties between themselves, as well as with other subjects of legal relations arising within the
framework of the implementation of the provisions of the Agreement, are carried out through the
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Clearing House of the Customs Union, serving the banks of the Broker and the Client, other credit
institutions that are elements of monetary settlement systems, as well as through the settlement
and operational divisions of other intermediary banks that may be involved under the Agreement. As
a result, there is a risk of late execution and/or non-execution of payments, which can lead to both an
increase in the terms of settlements and a possible loss of the amounts of money that are the objects of such
payments.

Risk of using information in financial markets - the risk of financial losses on the part of the Broker's
Client associated with the use of corporate information in the financial markets. The information used
by the Broker in the provision of services to Clients comes from reliable sources, however, the Broker
cannot be held responsible for the accuracy and reliability of the information received. Therefore, there is
a risk of obtaining false information, the use of which may lead to a violation of the interests of the
Parties. For the Broker's Clients who are not residents of the Kyrgyz Republic, it is necessary to take
into account the difference in standards and approaches in the preparation and provision of information
used in the Kyrgyz Republic and adopted outside it. Thus, Kyrgyz accounting standards and principles
are very different from international ones, which makes it difficult to adequately  assess  the
performance and assets of issuers. The parties should be aware that the information they need may be
received with certain delays, which may lead to an incorrect assessment of circumstances based on such
information or to the impossibility of assessing them due to such a delay. There may be changes in the
information provided earlier, its revision and clarification, which may lead to a forced reassessment
by the Parties of the circumstances, the assessment of which was based on such information.

Risk of investment restrictions - the risk of financial losses on the part of the Broker's Client associated
with restrictions on the circulation of securities. The Client must take into account the possibility of such
restrictions in his actions, and the Broker will inform the Client about all known restrictions that may
lead to adverse consequences for the Parties. Such consequences include a refusal to recognize the status
of a securities owner with all the powers inherent in this status, as well as the recognition of concluded
transactions as invalid and the application of the consequences of such recognition (as a rule, a bilateral
return of all received under the transaction).

Minority Client Risk - the risk of financial losses on the part of the Client, associated with the rather weak
security of the Client, who has an insignificant package of the issuer's securities. The rights of
securities holders are regulated by the norms of the current legislation of the Kyrgyz Republic,
constituent documents of issuers and prospectuses for certain types of securities. But the rights
enshrined in the documents listed above may be limited, which does not allow the holders of securities
to have full information about the status of issuers, about the owners of securities and other information
that could be of interest to the Client for the purposes of investment activities, or for the purposes
of exercising their rights. as the owner of the securities. The interests of a minority of owners of securities
in joint-stock companies are practically protected rather poorly and are often neglected. The autonomy
of the executive bodies of issuers is great and the possibility of their control by the owners of securities
is limited, the latter often not only do not control the decisions of the executive bodies of issuers, but are
poorly aware of such decisions. The client must take into account the above circumstances in order to
prevent infringement of his rights or, at least, to reduce their possible adverse consequences.
Liquidity risk - the risk associated with the possibility of losses in the course of the sale of financial assets
due to a change in the assessment of its quality. The liquidity of the securities market is limited, and,
therefore, a situation may arise when it will be impossible to execute the relevant Client's Order in full
or even in part. Thus, not all investments made by the Client can be easily liquidated (sold in the required
volume and within a reasonable timeframe without loss in value) and their evaluation may be
difficult. In addition, the choice by the Client of one or another type of Order and/or other elements of it
increases some risks and reduces others (for example, choosing a limited Order increases the risk of
its non- execution due to possible adverse changes in market conditions, but at the same time limits
the price risk).
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Operational risk - the risk of direct or indirect losses due to malfunctions of information, electrical
and other systems, or due to errors associated with the imperfection of the market infrastructure, including
technologies for conducting operations, management, accounting and control procedures, or due to actions
(inaction) personnel. Information risks can be identified as a special group of operational risks, which
have recently become particularly acute and include components of technical, technological and
personnel risks. The work of most traditional (with direct contact between the seller and the buyer)
and electronic means of exchange trading is supported by computer (computer) systems for sending
orders, their execution, reconciliation, registration and settlement of transactions. Like all technical means
and systems, they are subject to temporary failures and errors in operation. Opportunities of the Broker's
Client may be subject to limitations of liability imposed by the sellers of such systems, exchanges,
clearing houses and/or companies that are their members in terms of indemnification of certain losses.
Such restrictions may vary, therefore, for all detailed information in this regard, the Client should
contact those specific companies through which he works.

Credit risk is the risk of losses for the Broker's Client due to non-performance, untimely or incomplete
performance (including insolvency or insolvency of the counterparty/issuer/other) by the other party
of its obligations in accordance with the terms of the Transaction.

In this situation, the Broker's Client will be able to force the execution of the Trade, however, this will
require additional time and financial costs.

Interest risk or interest rate risk is the risk

(possibility) of financial losses (losses) due to unfavorable changes in interest rates. Interest risk may
be due to a mismatch in the terms of demand (repayment) of claims and obligations, as well as a unequal
degree of change in interest rates on claims and obligations.

Risk of Lost Financial Benefit — the risk of indirect (collateral) financial damage (lost profit) as a result
of non- execution of a Transaction or suspension of economic activity (counterparty to the Transaction,
issuer, TS, etc.).

Risk of conducting electronic transactions is the risk of losses arising from the use of a specific electronic
trading system. Operations (transactions) carried out through a particular electronic trading system may
differ not only from operations carried out by traditional methods (i.e. in the presence of direct contact
between the seller and the buyer, the Client and the Broker), but also from the operations
performed through other electronic trading systems. If the Broker's Client performs certain transactions
through any electronic trading system, the Broker's Client will be exposed to the risks associated with
the operation of such a system, including its software and hardware. The result of any failure in the
operation of the electronic system may be the incorrect execution of any Orders of the Broker's Client or
their non-execution at all.

Risk of electronic document management - is the risk associated with the possibility of losses in the
exchange of messages between the Broker and the Client through electronic files using email
systems. The use of unsecured communication channels such as e- mail can lead to unauthorized access
of third parties to the received/transmitted information, and therefore, the confidentiality of the
transmitted/received information may be violated. These circumstances may lead to losses for the Broker's
Client related to the unlawful use by third parties of the information received about the Transactions,
transactions carried out by the Broker's Client and information about the Client/its assets.

Risk of charging commissions and other fees - the risk of financial losses on the part of the
Broker's  Client associated with complete or partial ignorance of the Broker's Client about the costs
associated with the implementation of operations with Financial Market Instruments.

Before starting any transactions, the Broker's Client must take all necessary measures to obtain a clear
understanding of all commissions and other fees that will be charged to the Client. Such fees may be
deducted from the Client's net income (if any) or increase the Client's expenses.

Risk of failure to achieve investment goals - the risk of losses arising from failure by the Broker's Client
to achieve their investment goals. There is no guarantee that the retention and increase in capital that
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the Broker's Client wants to achieve will be achieved. The Broker's Client may lose some or all of
the capital invested in certain Financial Assets. The Broker's Client is fully aware of the risks within the
meaning of this paragraph, independently selects the type of Instructions for transactions with Financial
Assets and their parameters that best meet his investment goals and objectives, and is solely responsible
for his choice.

Risks associated with actions/inaction of third parties — the functioning of financial markets involves
the activities of a number of professional participants in the securities market and other legal entities
that are third parties in relation to the Broker, however, in some cases, the fulfillment of obligations
under Transactions may be impossible without the implementation of such third parties’ persons of
certain legal and actual actions (for example, actions/inactions of the Bank, registrars, depositories,
other persons). In these cases, there is a risk of impossibility of timely fulfillment of obligations under the
Transactions.

Risks of executing Transactions leading to an uncovered position- as a result of executing
Transactions, leading to an uncovered position, there is an increase in the size of the above risks due to
the fact that the amount of attracted funds (cash and / or securities) exceeds the Broker's Client's
own funds and in case of an unfavorable change in market prices for the Broker's Client, the amount of
losses may equal or even exceed the amount of funds accepted for calculating the Margin Level, which
leads to the loss of part or all of the funds (assets) of the Broker's Client. Also, when the Broker's Client
makes Transactions leading to an uncovered position, the Broker's Client has the following additional types
of risks:

e The risk of non-execution or partial execution of the Order to make Transactions resulting in an
uncovered position at the discretion of the Broker. By entering into a Transaction resulting in an
uncovered position, the Broker's Client bears the risk of an increase in the price of the securities
transferred to the Broker's Client. The Broker's client is obliged to return the securities
regardless of the change in their value. At the same time, the current market value of securities
may significantly exceed their value at the initial sale.

e When making a Transaction leading to an uncovered position, the Broker's Client bears the
price risk both for assets acquired with his own funds and for assets that are collateral for the
Client's obligations to the Broker. Thus, the amount of assets exposed to the risk of adverse
price changes is greater than in normal trading. Accordingly, losses can occur on a large scale
compared to trading only using the Broker's Client's own funds.

e The Broker's Client undertakes to maintain a sufficient level of security for his obligations to
the Broker, which, under certain conditions, may lead to the need to conclude purchase / sale
transactions, regardless of the current state

e of market prices, and thus the realization of the risks of loss of income, the risk of losing invested
funds or the risk of losses exceeding the invested amount.

In case of unfavorable price movement for the Broker's Client to maintain the Margin Level in cases
stipulated by the Broker's internal documents, the Broker's Client's Position may be forcibly liquidated,
which may lead to the realization of the risk of loss of income, the risk of loss of invested funds or the risk
of losses exceeding the invested amount.

Risk of transactions on the Derivatives Market - the risk associated with the possibility of losses when
making transactions with Derivatives Market instruments (futures and options). When making
transactions on the derivatives market, the Client must bear in mind the following:

The Settlement and Clearing Houses of the Trading Systems calculate the variation margin on a daily
basis in accordance with the quotation prices established at the end of trading. In this regard, the
Broker's Client may, in a relatively short period of time, lose all his funds deposited in the form of
collateral. On the other hand, in order to maintain the position of the Broker's Client, the Broker's
Client may be required to deposit funds to cover losses on variation margin of a significant amount and in
a short time. If the Broker Client fails to deposit these additional funds within the due date, the Broker
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Client's position may be forced to close at a loss and the Broker Client will be liable for any resulting
shortfall in funds.
Under certain prevailing market conditions, it may become difficult or impossible to close an open
position of a Broker's Client. This can happen, for example, when trading is suspended or restricted
due to rapid price movements.
Orders aimed at limiting the loss of the Broker's Client will not necessarily limit the losses of the Broker's
Client to the expected level, as in the current market situation it may not be possible to execute such an
Order at the agreed price.
The Broker hereby warns the Client that in certain cases, in order to minimize the risk of non-fulfillment
of obligations by exchange trading participants and their clients:
v" The trading system has the right to forcibly close the positions of participants and their Clients,
suspend or limit trading;
v" The Broker has the right to forcibly close the positions of the Client and his clients;
v The Broker has the right to instruct the Trading System to forcefully close the positions of its
Clients.
In this case, the Broker's Client may receive less profit or suffer losses. In this case, the Broker does
not compensate the Client for lost profit or loss.

The Broker hereby draws the attention of the Client to the fact that quotes on the market of futures and
options contracts can change significantly both during the day and from one trading day to another. In
view of this, all disputable issues that arise when trading futures and options contracts should be resolved
immediately.

We also consider it necessary to note that all of the above is not intended to force the Broker's
Client to refuse to carry out operations in the financial market in the Kyrgyz Republic, but is only
intended to help the Client understand the risks of this type of business, determine their
acceptability, realistically assess their financial goals and capabilities and responsibly approach
decision on the choice of investment strategy.

Section 2 RISK DECLARATION,
related to the conclusion of contracts that are derivative financial instruments, including whose
underlying assets are securities of foreign issuers (foreign securities) or indices calculated based on
the value of such securities.

The purpose of this Declaration is to provide general information on the main risks associated with
the conclusion of contracts that are derivative financial instruments, the underlying asset of which is
securities of foreign issuers or indices calculated on such securities (hereinafter referred to as derivative
financial instruments with a foreign underlying asset). The conclusion of these agreements is associated
with risks specific to all derivative financial instruments, as well as specific risks due to the foreign
origin of the underlying asset.

Risks associated with derivative financial instruments

These tools are not suitable for all Broker's Clients. Moreover, some types of derivative financial
instruments carry a higher level of risk than others. So, when buying an option contract, the losses of the
Broker's Client will not exceed the amount of the paid premium, remuneration and expenses associated
with their commission. Selling option contracts in terms of client risk and entering into futures, forwards
and swap contracts are comparable - with relatively small adverse price fluctuations in the market,
you are exposed to the risk of significant losses, while in the case of selling futures and forward contracts
and selling call options (options "call") of unlimited losses. With this in mind, transactions for the
sale of option contracts and the conclusion of futures and forward contracts can only be recommended
to experienced investors with significant financial capabilities and practical knowledge in the
application of investment strategies. This declaration also applies to derivative financial instruments

www.dsbroker.kg



DYNAMIC
SECURITIES

aimed at reducing the risks of other transactions in the stock market. Carefully evaluate how your derivative
financial instruments relate to the transactions you intend to limit the risks of, and make sure that the
size of your derivatives market position matches the size of the spot market position that you are
hedging.

Market (price) risk

In addition to the general market (price) risk borne by the Broker's Client, who makes transactions in
the securities market, you, in the event of the conclusion of futures, forward and swap agreements
(contracts), as well as in the event of the sale of option contracts, will bear the risk of adverse price
changes as financial instruments that are the underlying asset of derivative financial instruments, and the
risk in relation to assets that serve as collateral. In the event of an unfavorable price change, you may
lose funds that are collateral for derivative financial instruments in a relatively short period of time.
Liquidation risk

If your investment strategy provides for the possibility of the need to close a position under the relevant
contract (or enter into a transaction in another contract that reduces the risk under this contract), pay
attention to the liquidity of the relevant contracts, since closing positions in illiquid contracts can lead to
significant additional losses in due to their low liquidity. Please note that, as a rule, contracts with
more distant maturities are less liquid compared to contracts with close maturities. If the contract you
entered into, which is a derivative financial instrument, is illiquid, and you have a need to close the
position, be sure to consider, in addition to closing the position under this contract, alternative options
for eliminating risk by entering into transactions with other derivative financial instruments or with
underlying assets. Using alternative options may result in lower losses. At the same time, difficulties with
closing positions and losses in price can lead to an increase in losses compared to ordinary transactions.
Your Orders aimed at limiting losses may not always limit losses to the expected level, since, within the
framework of the current market situation, the execution of such Orders at the price you specified may
not be possible.

Restriction on the disposal of funds that are collateral

The property (part of the property) owned by you as a result of the conclusion of an agreement that
is a derivative financial instrument will serve as a security for the fulfillment of your obligations under
the agreement and its disposal, that is, the possibility of you making transactions with it, will be
limited. The amount of the security changes in the manner prescribed by the agreement (contract
specification), and as a result, you may be limited in your ability to dispose of your property to a greater
extent than before the conclusion of the agreement.

Risk of forced closing of a position

An unfavorable price change may result in the need to deposit additional funds in order to bring the
collateral in line with the requirements of regulations and the Brokerage Agreement, which must be done
in a short time, which may not be enough for you. In this case, your broker (Broker) has the right, without
your additional consent, to "force close the position", that is, to conclude an agreement that is a
derivative financial instrument, or to purchase securities at your expense, or to sell your securities. This can
be done at existing, including unfavorable, prices and lead to losses for you. Forced closing of a position
is aimed at risk management. You may incur significant losses despite the fact that after that the
change in the prices of financial instruments may take a favorable direction for you, and you would have
received income if your position had not been closed.

Risks associated with the foreign origin of the underlying asset

System risks. With regard to the underlying asset of derivative financial instruments - securities of
foreign issuers and indices calculated on such securities, systemic risks inherent in the Russian stock
market are supplemented by similar systemic risks inherent in the country where the relevant foreign
securities are issued or circulated. The main factors affecting the level of systemic risk in general include
the political situation, the specifics of national legislation, currency regulation and the likelihood of their
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change, the state of public finances, the presence and degree of development of the financial system
of the country where the person liable for foreign securities is located. The level of systemic risk can
also be influenced by many other factors, including the likelihood of restrictions on investment in certain
sectors of the economy or the likelihood of a one-time devaluation of the national currency. The
generally accepted integral assessment of the systemic risk of investments is the "sovereign rating" in
foreign or national currency, assigned to the country in which the issuer of the foreign security is
registered, by the international rating agencies MOODY'S, STANDARD & POOR'S, FITCH IBCA,
however, it should be borne in mind that the ratings are only guidelines and may not correspond
to the real situation at a particular moment. Currently, the legislation allows Russian investors to conclude
contracts that are Russian derivative financial instruments, the underlying asset of which is securities
of foreign issuers or indices calculated on such securities. Meanwhile, there are risks of changes
in regulatory approaches to relevant transactions, as a result of which it may be necessary to make
transactions aimed at terminating obligations under these agreements, contrary to your plans.

Legal risks. It is necessary to be aware that foreign financial instruments, which are the underlying
assets of derivative financial instruments, are not always analogues of Kyrgyz financial instruments.
In any case, the rights granted under them and the rules for their exercise may differ significantly
from the rights to Kyrgyz financial instruments. The possibilities of judicial protection of rights on
derivative financial instruments with a foreign underlying asset may be significantly limited by the
need to apply to foreign judicial and law enforcement agencies in accordance with established rules,
which may differ significantly from those existing in the Kyrgyz Republic. In addition, in most cases you
will not be able to rely on the protection of your rights and legitimate interests by the Kyrgyz
authorized bodies. Information disclosure. Disclosure of information in relation to foreign securities
that are the underlying asset of derivative financial instruments is carried out in accordance with the rules
in force abroad and in English. Assess your readiness to analyze information in English, as well as
whether you understand the differences between the financial reporting rules adopted in the Kyrgyz
Republic, International Financial Reporting Standards or financial reporting rules, according to which
information is published by the issuer of foreign securities.

Also, Kyrgyz and Russian trade organizers and (or) brokers can translate some documents
(information) disclosed by a foreign issuer for your convenience. In this case, the translation can be
perceived solely as ancillary information to officially disclosed documents (information) in a foreign
language. Always consider the possibility of translator errors, including number of those related to
the possible different translation of the same foreign words and phrases or the lack of a generally accepted
Russian equivalent.

In view of the foregoing, we recommend that the Broker's Clients carefully consider whether
the risks arising from the conduct of relevant transactions are acceptable for the Broker's Client,
taking into account his investment goals and financial capabilities. This Declaration is not
intended to force the Broker's Client to refuse to carry out such operations, but is intended to help
him assess their risks and responsibly approach the issue of choosing his investment strategy and
the terms of the contract with the Broker (manager).

Section 3 RISK DECLARATION,
related to investing in foreign securities.
The purpose of this Declaration is to provide the Client with information about the risks associated
with the acquisition of foreign securities. Foreign securities may be purchased abroad or on the
Russian, including the organized, stock market. Operations with foreign securities are inherent in the
general risks associated with operations in the securities market, with the following features:
System risks. With regard to foreign securities, systemic risks inherent in the Kyrgyz, Russian stock
market are supplemented by similar systemic risks inherent in the country where the relevant foreign
securities are issued or circulated. The main factors affecting the level of systemic risk as a whole include
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the political situation, the specifics of national legislation, currency  regulation and the likelihood of
their change, the state of public finances, the presence and degree of development of the financial system
of the country where the person liable for the foreign security is located. The level of systemic risk
can also be influenced by many other factors, including the likelihood of restrictions on investment in
certain sectors of the economy or the likelihood of a one-time devaluation of the national
currency. The generally accepted integral assessment of the systemic risk of investments in a foreign
security is a “sovereign rating” in foreign or national currency assigned to the country in which the
issuer is registered by the international rating agencies MOODY'S, STANDARD & POOR'S, FITCH
IBCA, however, it should be borne in mind that the ratings are only guidelines and may not
correspond to the real situation at a particular moment. In the case of transactions with foreign
depositary receipts, in addition to the risks associated with the issuer of the receipts themselves, it is
necessary to take into account the risks associated with the issuer of the foreign securities represented by
these receipts. Currently, the legislation allows investors, including those who are not qualified, to
purchase foreign securities admitted to public offering and (or) public circulation in the Kyrgyz Republic,
both abroad and in Kyrgyzstan, and also allows keeping records of rights to such securities. securities by
Kyrgyz depositories. Meanwhile, there are risks of changes in regulatory approaches to ownership
and operations, as well as to accounting for rights to foreign financial instruments, as a result of
which it may be necessary to alienate them contrary to your plans.

Legal risks. When purchasing foreign securities, it is necessary to be aware that they are not always
analogues of Kyrgyz securities. In any case, the rights granted under them and the rules for their exercise
may differ significantly from the rights to Kyrgyz securities. The possibilities of judicial protection of
rights on foreign securities may be significantly limited by the need to apply to foreign judicial and law
enforcement agencies in accordance with established rules, which may differ significantly from those
in force in the Kyrgyz Republic. In addition, when dealing with foreign securities, in most cases you will
not be able to rely on the protection of your rights and legitimate interests by the Kyrgyz authorized bodies.
Information disclosure. Kyrgyz law allows disclosure of information in respect of foreign securities under
the rules applicable abroad and in English. Assess your readiness to analyze information in English, as
well as whether you understand the differences between the financial reporting rules adopted in the
Kyrgyz Republic, International Financial Reporting Standards or financial reporting rules, according to
which information is published by the issuer of foreign securities. Also, Kyrgyz, Russian trade organizers
and (or) brokers can translate some documents (information) disclosed by a foreign issuer for your
convenience. In this case, the translation can be perceived solely as ancillary information to officially
disclosed documents (information) in a foreign language. Always take into account the possibility of
translator's mistakes, including those related to the possible different translation of the same foreign words
and phrases or the lack of a generally accepted Russian equivalent.

In view of the foregoing, we recommend that you carefully consider whether the risks arising
from the relevant transactions are acceptable to you, taking into account your investment objectives
and financial capabilities. This Declaration is not intended to force you to refuse to carry out
such operations, but is intended to help you assess their risks and responsibly approach the
issue of choosing your investment strategy and the terms of the contract with your broker
(manager).

Section 4 RISK DECLARATION,
associated with the Broker's combination of various types of professional activities.
By signing the Agreement, the Client confirms that they have reviewed all information provided in this
Declaration prior to entering into the Service Agreement and accepts all potential risks associated with
virtual asset transactions, including those not explicitly stated in the Declaration. The purpose of this
Declaration is to provide the Client with information about the risks associated with virtual asset
transactions and to warn of potential losses that may arise from such transactions.
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THE CLIENT ACKNOWLEDGES THAT VIRTUAL ASSETS ARE NOT A MEANS OF
PAYMENT, ARE NOT BACKED BY THE GOVERNMENT, AND THAT ACQUIRING VIRTUAL
ASSETS MAY RESULT IN THE TOTAL LOSS OF FUNDS OR OTHER ASSETS
TRANSFERRED IN EXCHANGE FOR VIRTUAL ASSETS (INCLUDING DUE TO
VOLATILITY IN VIRTUAL ASSET VALUES, TECHNICAL FAILURES (ERRORS), OR
UNLAWFUL ACTS SUCH AS THEFT).
The Exchange Operator shall not be liable for any damages or losses incurred by the Client as a result of
using the Exchange Services. The Client confirms that they understand and agree that the risks associated
with the Exchange Services are acceptable to them, considering their objectives and financial capacity for
professional activities, and acknowledges the risk of insufficient capital to fulfill all obligations regarding
the return of financial assets.

Section 5 RISK DECLARATION, related to online trading.
Risk in Internet trading - conducting trading operations using ITS (hereinafter also ITS), including the
software and hardware methods of connecting to them provided for by the Regulations, differs in many
respects from trading by submitting Orders to the Broker in writing, by phone or in any other way,
including the presence of the following risks:

- using the ITS, the Client exposes himself to the so- called systemic risks (hardware failures,
software failures, problems with communication, power supply, other technical reasons), as a
result of which the submission of the Order may be impossible at a certain point in time or the
Order may not perform (in part or in full) or not performed in accordance with the instructions
of the Client;

- with the speed and ease of making transactions through the ITS for inexperienced Clients, there
is a risk of making a large number of unprofitable transactions when choosing the wrong
strategy, including in cases where the functionality of the ITS and/or methods of connecting to
the ITS provided by the Broker and / or software, used by the Client independently, allow the
Client to provide, at his will, the submission of Orders in automatic mode;

- there is a risk of the Client making accidental errors when submitting an Order via the ITS
(submitting an Order by the Client not in accordance with his real intentions), including due to
the Client's insufficient knowledge of the procedure for operating the ITS and/or insufficient
practical skills;

- The Client is also exposed to the risks of unauthorized access of third parties to the User's
Workplace, performing actions at the User's Workplace using the Key Carrier and/or the Client's
password by a person who does not have the authority to do so.

- In addition to the risks described above, during Internet trading, the Client is exposed to specific
risks associated with the technical features of the functioning of modern ITS:

- synchronous (i.e., with a sufficient degree of simultaneous) submission of an order for the
sale/purchase of the same securities through the same ITS when connected to it from two User
Workstations creates the possibility of committing technically uncontrolled (s) in the interests of
the Client The broker of the transaction(s), for example, the possibility of buying securities if
the Client does not have the required amount of funds or selling securities that the Client does not
have at the time of the transaction, including in violation of the conditions for making margin
/ unsecured transactions.

The above list of risks in Internet trading through ITS is not exhaustive. In order to eliminate/reduce the
risks described above, the Broker has the right to take technical measures, including limiting the possibility
of submitting stop orders through the ITS without additional notice to the Client, however, the Broker
is not able to completely eliminate all emerging risks. The Client assumes the risks specified in this
paragraph, and also understands and agrees that if they are realized, the Broker can make a transaction
(s) on the Client's account without the Client's Instruction in order to eliminate violations of the
legislation of the Kyrgyz Republic, regulatory legal acts and/or instructions (orders) of the licensing
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authority, the executive authority for the securities market, as well as the provisions of the
Regulations, including the terms of transactions. The client bears the risk of any adverse consequences
caused by the circumstances and transactions listed above.

Section 6 NOTICES, OTHER RISK DECLARATION

Dynamic Securities CJSC hereby notifies the client of the following. Dynamic Securities CJSC isnot a
person carrying out investment advisory activities, and does not offer the recipient of financial
services to conclude an agreement on the provision of investment advisory services when concluding
a brokerage agreement. Therefore, there are no specific risks associated with the use of programs for
electronic computers, through which individual investment recommendations are provided.

We ask the client to take into account the risk arising from the fact that the funds credited by the
broker to the Investment Account (accounts), or transferred to the broker, which is a credit institution, are
not subject to insurance in accordance with the law of the Kyrgyz Republic "On the protection of bank
deposit (deposits)" dated May 7, 2008 N 78. The recipient of financial services has the right to
receive, at his request, information on the types and amounts of payments (the procedure for determining
the amount of payments) that the recipient of the financial service will have to pay for the provision of
financial services to him, including information on the amount of remuneration (the procedure for
determining the amount of remuneration) Dynamic Securities CJSC - a professional participant in the
securities market and the procedure for its payment. The recipient of financial services has the right to
receive, at his request, the information specified in paragraphs 2.6 - 2.8. The risk declaration is provided
to the recipient of financial services in the same form in which the accession agreement is concluded with
the recipient of financial services. The current versions of risk declarations are available to any interested
person on the website of Dynamic Securities CJSC on the Internet.

By signing Agreement, you represent and warrant that you have fully read the information set forth in the
Declaration, the said information has been duly explained and understood by you, you assume all the
specified risks and consequences of realization of the said risks.
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