AJIOP BPOKEP

Homep flara
JOKYMEHTa
MNPUKA3 170314/32 14.03.2017

O BHeceHUM uameHeHuit B PernameHT GpoKepcKoro obcnyusaHma

MpuKasbiBao

1. B cooTBeTCTBMM cO cTaTheil 17 PernamenTta Gpokepckoro ob6cnyxuBanua, yTeepxaeHHoro lNpukasom
FeHepanbHoro gupektopa 000 «AMIOP +» Ne 160623/101 ot 23.06.2016r., C NocneAyRLUMMU USMEHEHNAMU
¥ JononHeHUAMM (panee — Pernamenr):

1.1, MyHKT 4.2, PernameHTa AONOAHUTbL NOANYHKTOM 4.2.12. cnefyiowero cofiepaHua.

«4.2.12. NpepaocTaBAaTb no 3anpocy bpokepa UHPOPMALMIO U AOKYMEHTHI, HeoBxoaumble ans cbopa u
$uKcaumMu MHbOpMaLuUM B COOTBETCTBUM C 3aKOHOAATenbcTBOM Poccuitckoi Pepepauumn, B TOM uucne
HeoGxoaumble A  ucnonHenua Bpokepom TpeboBaHuit  @PepepanbHOro  3aKoHa 115-#3 «O
NPOTUBOAENCTBMM  Neranusauyuyv  (OTMbIBAHMIO) [OXOAO0B  MONYYEHHBIX NPecTynHeiM - nytem, W
dUHAHCUPOBaHUI0 Teppopusma», BKAloyas TpeBosaHue o6 wpeHTUdMKauun Boirogonpuobperateneit U
6eHedUUMAPHBIX BNALENBLEB, B CPOK, YKa3aHHbLIH B TaKOM 3anpoce.».

1.2, MoAnyHKT 4.2.3. PernameHTa nocne C/0B «MO HAaCTOAWEMY PernameHTy» A0NONAHUTL C/IOBAMU «U
AN ucnonHenus Bpokepom TpeGoBaHuii 3akoHoaaTenscTsa Poccuitckoit Peaepauuu.»

13. MyHKT 4.3. PernameHTa A0N0/HWTE NOANYHKTOM 4.3.10. creaytowero cofepHaHua:

«4.3.10. 3anpawweatb y Knuenta uHPOpMauuio U JOKYMeHTbI, Heobxogumble AR cbopa u ¢MKcauum
WHPOPMALMM B COOTBETCTBMM C 3aKOHOAATENLCTBOM Poccuiickoi ®Peaepauum, B TOM Yicne Heobxoaumble
pana vcnonHenus Bpokepom TpeBosanuit PefepansHoro 3akoHa 115-3 «O NPOTUBOAENCTBUM Neranmnsaumm
(oTMbIBaHMIO) AOXOZAOB NONYYEHHbLIX NPECTYNHbIM MNyTeMm, U (UHAHCMPOBAHWIO TEPPOpU3Ma», BKAKOYEA
Tpe6osaHue 06 naeHTuduraumm Beirogonpuobpetareneii n GeHeduumapHbIX BageNbLEs.
3anpoc Gpokepa odopmnaeTcA B NPOM3BO/IbHOW GOpMe C YKa3aHMEM CPOKOB NpefocTasNeHna AOKYMEHTOB
U nepepaaertca KAWEHTY OAHUM WK HECKONbKMMYU cnocobamm:

a) B nMcbMeHHOM BUZAE Mtobbim cnocobom, obecneynBalownm ero noayyeHne Knuentom;

6) no ¢akcy;

B) B OTCKaHUPOBAHHOM BUAE NOCPEACTBOM 3/IEKTPOHHOM NOYTHI;

r) yepes JinuHoit kKabuHet Knunexra.

3anpoc Gpokepa, nonydeHHbit KnweHtom cnocobamu, ykasaHHbimu B nn. 6) — r) HacTosLwlero
noAnyHKTa, Bneyer gna KnueHrta Te e npaBoBble MNOCNEACTBUA, YTO U [OKYMEHTbl, COCTaBNEHHbIE Ha
BymaxHOoM HOCMUTENE W NOANUCaHHbIE COBCTBEHHOPYYHOW NOANKUCHIO YNOAHOMOUEHHOTo Mua bpokepa.».

1.4. TIyHKT 4.3. PernameHTa A40N0JIHUTE NognyHKkTom 4.3.11. cneayloulero cogepaHua:

«4.3.11. [lo nony4eHUs AOKYMEHTOB, NpeaycMOTPeHHbIX nn. 4.2.3. u/uau 4.2.9. u/uan 4.2.12. HacToAwEero
PernameHTa, Bpokep BnpaBe OTKasaTb KAWEHTY B MpuUemMe W UCMOAHEHWU NOPYYEHWH, 338 UCKAKOYEHUEM
Nopy4YeHW, NoAaHHbIX B NOpAAKe, YCTAHOBAEHHOM N.5.17 PernameHTa (MMcbMeHHbIE NOPYYEHUA)?.

1.5. B nognyHkte 14.3.3. nyHkta 14.3. PernamenTa cnoBa «B TeyeHue 180 (Cra BocbMUAECATH)
KaneHaapHbIX AHeN» U3MEHWUTL Ha c1oBa «B TeyeHue 90 ([eBAHOCTa) KaneHAapHLIX AHEN).

1.6. MyHKT 14.3. PernameHTa AONOAHWUTL NOANYHKTOM 14.3.5 cnepyiolero cogepaHusa:

«14.3.5. HeucnonHenua KnueHntom o6a3aHHOCTM, NpeaycmoTpeHHoi nn. 4.2.9 PernamenTa, B TeueHue 10
(DecaTn) unu 6onee paboumx AHeN co AHA BHECEHUA U3MEHEHWIA B CBEAEHUA, COAEPKALLMECH B OKYMEHTAX,
YKa3aHHbIX B NN, 4.2.8. PernameHTa.»

1.7. JononHutb ctatbio 18 Pernamerta «MHOOPMALUMOHHOE OBECNEYEHUE KMTUEHTA» nyHKTamu
18.16. —18. 19 cnepyiowWwero cogepaHun:

«18.16. BpoKkep npW OCYLECTBAEHUW MpPOPEcCMOHa/bHOM AEATENbHOCTM Ha pPbIHKE UEHHbIX OGymar
yeegomnaeT KnueHTa o cnegyiowmx puckax:
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a) 06 06LLMX pUCKaX, CBA3AHHDBIX C OCYLLECTBNIEHUEM OMEpaLyil Ha PhIHKE LIEHHbIX Bymar;

6) 0 pucKax MapXMHaNbHbIX U HEMOKPLITLIX CAENOK;

B) O pMCKax onepawuuii C NpoM3BOAHLIMK GUHAHCOBLIMU MHCTPYMEHTaMMU;

r) 0 pUCKax, CBA3AHHBIX C IPUOBPETEHUEM MHOCTPaHHbIX LeHHbIX Bymar;

[) O puCKax, CBA3AHHLIX C 3aKMIOYEHWEM [OTOBOPOB, ABAAIOWMXCA NPOM3BOAHLIMU (UHAHCOBBLIMM
MHCTPYMEHTaMH, 6a3nCHBIM aKTUBOM KOTOPbIX ABAAIOTCA LieHHbIE BYMar MHOCTPaHHbIX SMUTEHTOB UAK
MHAEKChI, PACCUUTAHHBIE MO TAKUM LieHHBIM Bymaram.

e) 0 p1CKax, CBA3aHHbIX C COBEpLIEHWEM OnepaLuii Ha BaalOTHON BUpe;

) O PUCKaX, CBA3aHHBIX C UCMOAb30BaHMEM NporpammHoro obecneyeHua.

18.17. YeegomneHve KnueHTta 0 pucKax, ykasaHHbix B . 18.16 HacToaulero PernameHta, OCyWeCTB/IAGTCA
Epokepom nytem o3HakomneHua Knuewta c [leknapauueit o pucuax (MpunomerHne Ne 5 K HacToAWEMY
PernameHTy) npu YCTaHOBNEHWUM OTHOLWEHUI ¢ KnneHTom.

Knuent noareepxpaaer $akT o3HakomneHua c [leknapauuveit o puckax (Mpunoxenue No 5) nytem
nognuUcannA 3anBneHnA 0 NPUCoeauHEHMM K PernamenTy (MpunoeHua 1a-18 k PernameHTy).

18.18. leknapauma o puckax (MpunosxeHue Ne 5 Kk PernameHTy) npeaocrasnaetca Knnenty B TOI e dopme,
B KOTOpOi c KnueHnTom 3akniouaetca foroBop o 6Gpokepckom ob6cayxusaHMu/Aorosop Ha BeaeHWe
WHAMBUAYANbHOTO MHBECTULMOHHOTO CYeTa, a8 UMEeHHo Ha BymakHom Hocutene nubo B 3NEeKTPOHHOH
dopme.

18.19. Bpokep BnpaBe B O4HOCTOPOHHEM MOPAJKE BHOCUTb M3MEHEHWA U AONOAHEHMA B [leknapauuio o
puckax (MpunoeHue Ne 5 kK PernameHTy) B nopagke, npeaycmMoTpeHHOM HacToAWKUM PernameHTom.

Mpy aTom bpokep B 06A3aTeNbHOM NOPAAKE LONOAHUTENLHO YBEAOMAAET KNMEHTOB, KOTOPbIe paHee 6binn
o3HaKomneHs! ¢ [leknapauueid o puckax, 06 yKasaHHbIX M3MEeHeHUA U AO0NO/IHEHUAX B [leknapaLuuio 0 puckax
NyTem packpbITUA COOTBETCTBYIOWEN UHpopmaumn Ha WEB-cepsepe http://www.alorbroker.ru ».

1.8, Uznoxuts Mpunoxenue 1 (Mpunoxenua 1a — 18) k PernameHTy «3aABieHNE O NPUCOEOUHEHNUUN
B pegakuuu Mpunowerua Ne 1 k HacToAwemy Mpukasy.

1.9. WUsnowutb Mpunowenne 5 K Pernamenty «MPEAYMPEMAEHWUE O PWUCKAX, CBA3AHHBIX C
NPOBEAEHUEM OMEPALMIA HA PbIHKE LLEHHbIX BYMAT U CPOYHOM PbIHKE» B peaakumnu MpunosxeHua Ne
2 K HacToAwwemy lMpukasy.

1.10. Mo TeKkcty PernameHTa HaumeHoBaHue lMpunowenua 5 k Pernamenty «MPEAYNPEXRAEHWUE O
PUCKAX, CBA3AHHbIX C MPOBEAEHWUEM OMEPALMIA HA PbIHKE LLEEHHbIX BYMAT U CPOYHOM PbIHKE»
M3MeHUTb Ha HaumeHoBaHue « AEK/TAPALUUA O PUCKAX».,

1.11. B MpunoxeHun 35 PernamenTta «COMNMALLUEHME O NOPAAKE OBCNYXUBAHUA HA BAIIOTHOM
PbIHKE» pa3gen 10 «[leknapauua o pucKax, KOTOpble MOTYT BO3HUKHYTL B pesy/bTaTe cosepliedna CAenok
Ha BanioTHOM pbIHKe» NPU3HaTh YTPaTUBLUUM CUAY.

1.12. Myukr 12.3 pasgena 12 «JononHutencbHule nonoxedua» [punoxeHua 35 PernameHTta
«COTNALUEHME O NMOPAAKE OBCNYXUBAHUA HA BA/IIOTHOM PbIHKE» U310UTb B CNeaytolueil peaakLmu:

«12.3. Hactoawum HKnaneHT nOATBEPAAET, YTO MpW 3aknloyeHun Hactoawero CornaweHus
O3HakomneH ¢ [leknapaumeii 0 pucKax, KOTOpble MOTYT BO3HUKHYTbL B pe3ynbTaTe COBeplueHUA CAENOK C
MHOCTPaHHOM BanioToi (pasgen «[exknapauus O PUCKax, CBA3aHHLIX C COBEpPLIEHMEM oOnepauuid Ha
BanoTHOM pbiHKe» [eknapaumu o puckax (Mpunoxenue Ne 5 Kk Pernamenty)). Knuent nogreepaaer, uto
BCE PMCKM, YKasaHHble B JeKnapauum 0 puckax emy pasbAcHeHbl U NOHATHbLI U KNMEHT NPUHKMMAET BCe PUCKMY,
CBA3aHHbIe ¢ coBeplueHuem Caenok, Ha cebs.

KnueHT noateepraaeT, YTO OCO3HAET W COrNallaeTcs, YTo B CNydYae peanvsaumy yKasaHHbIX PUCKOB
BpoKep MOMET COBepwWTb onepaumio 6e3 nopyuyeHuAa KnueHTa C Uenbio YCTpaHEHWA HapyLlUeHWid
3aKoHogatenbctea P®, HOPMaTUBHbIX MPaBOBbIX aKTOB W/MAWM  nNpeanucaHuil  (pacnopaMKeHWi)
rocyAiapcTBEHHbIX OPraHoB, a TaKKe NonoXeHuin CornaweHua. KNMeHT HeceT puck Niobbix HebnaronpuATHLIX
nocneacTBWi, BbI3BaHHbLIX NEPEYUC/IEHHBIMU Bbille 06CTOATENLCTBAMMU M ONEpPaLUAMU.».

2. Beect B fgeiicTBUE U3MEHEHWA W OOMNOMHEHUA K PernameHTy, yKasaHHble B NyHKTe 1 HacTosAuiero
Mpukasa, HaynHaa ¢ «22 » mapTa 2017 roaa.

3. Ussectute KnueHToB 06 yKaszaHHbIX B NyHKTe 1 HacToAwero Mpukasa usmeHeHUAX U AONONHEHUAX B
nopagke, NpeaycMoTpeHHOM PernameHToMm.

4, O3HaKOMMWTb C HacroAwum [puKasom BCeX COTPYAHWKOB, NpU 3TOM 3amecTuMTenAa reHepasibHoro
AVpeKTopa no pa3BUTAD PO3HWYHOrO HanpaeneHwn, 3amecTutenAa [eHepanbHOro JWpeKkTopa no
BHYTPEHHEMY KOHTPOAIO, 3aMeCcTUTENA reHepasbHOro AMPEKTOpa No YNPaBAeHUIO PUCKaMWU, PYKOBOAWTENA
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[lenapTameHTa npoja) M CONPOBOMAEHUA, PyKOBOAWTENA YNpaeieHuA 6ak-oduca, HavanbHUKa OTAENa
(MHaHCOBOrO MOHUTOPUHIA — NOJA POCMHUCH.

5. KOHTpOAb 33 UCNONIHEHWMEM HACTQS
npoAa 1 CONpPoBOXKAEHUA.

ero MpuKasa BO3NOMUTL Ha Pykosogutens [flenapramenTa

A.l.Capubekos
cwudpoBKa NoagNUCH

FeHepanbHbIi AMpeKTOp
AOMKHOCTb




Npunoxcerue No 1
K Mpuka3sy NeHepansHo20 dupekmopa
No 140314/32 om 14 mapma 2017 z0da

«lpunoxcenue 1a K Peanamenmy
(dna Knuenmos - ¢huzuveckux nuy)

B 000 «AJIOP +»
leHepansHOMY AUPEKTOPY
3AABJ/IEHUE O NNPUCOERNHEHRNH
HacToawwmm A, , NAacnopT cepuu » Ne , BbIAAHHbINA , AaTa
BbIAAYH 4 npoMuBeatoLLmii(an) no agpecy (perncTpauum):

1. MpucoeauHAOCE CornacHo cT. 428 TK Pd:
[ﬂ K PernamenTy Bpokepckoro obcnyueanus, yTeepiaeHHomy 000 «ANOP +» (nanee — PernameHT), M BCTynaio B AOTOBOPHblE
oTHowewuA ¢ 000 «AJIOP +» Ha ycnoeuax PernamenTa Gpokepckoro obeayMusaHua;
D K flenoautapHomy porosopy (goroeopy O cuete aeno), yreepwaeHHomy OO0 «AJIOP +», W BCTynailo B JOrOBOPHblE
oTHOWeHWA ¢ 000 «A/IOP +» Ha ycnoeuax [enosvTapHoro [orosopa (forosopa o cYeTe feno), B TOM yucie Ycnosui
OCYLLECTBARHUA [en03UTapHoH AeAaTenbHocTH (KnueHTckoro pernamenTa) 000 «AJIOP +»;

2. Mpowy aenosuTapuint 000 «ASIOP +»:
|:| OTKpbITL CYET AEnO BNagensua;

|:| OTKPLITL TOPrOBbLIFM CYET Aeno BAAAEAbUA C YKa3aHWeM B KaYECTBE KIMPUHIOBOW OpraHW3auuW, No pacnopsmeHuio (c
COrNacuA) KOTOPOW COBEPLIAIOTCA OMepauuMu Mo TOProBoMy cHeTy Aeno, AKuuoHepHoro Kommepueckoro BaHka
«HauMoHanbHbI KnupuHroeeii LieHTp» (3akpuiToe akumoHepHoe obiwectso) (OFPH 1067711004481);

|:| OTKpLITE TOProBLIM CHET AENO BNagenbla C YKa3aHWeM B KayecTBe KAMPWUHIOBOW OpraHMsauuMM, No pacnopameHuio (c
COrNacMA) KOTOPO/ COBEpWaloTCA OMepauMM no TOprosomy cuety peno, MyBanyHoro akuuoHepHoro obuiectsa
«KnvpuHroselil ueHTp MdE» (OIPH 1097799031472);

|:| OTKPLITL TOPTOBLIA CYET AENO BAafenbua C YKA3aHUEM B KAUECTBE KAMPUHIOBOW OpraHWsauuu, No pacnopseHuio (c
COrNacMA) KOTOPOI COBEPWAIOTCA ONepauMu no TOProsomy Ccuety pgeno, HeBaHKOBCHOW KpeaMTHOW oOpraHu3aumm
AKUMOHepHOro 06lecTea «HaunoHaLHLIN pacyeTHeIN genoauTapuit» (OTPH 1097799013256);

3. NopanuceiBas HacToALlee 3aABAeHWe, 06A3YIOCH NONHOCTLHO M CBOEBPEMEHHO BLINOJHATL NPUHATLIE Ha cebA obasaTesibcTea;

4. MopTeepHgalo, UTo 03HakomwuncafosHakomunack C PernameHtom Gpokepckoro oBcnyusaHWA/[lenosuTapHeiM AOTOBOPOM
(norosopom o cuete aeno) (B 3aBUCUMOCTH OT BLIBpaHHOrO BapuaHTa NPUCOEAWHEHWA) U NPUACKEHUAMM K HUM (BKAIouaR YcnosunA
OCYWECTB/EHWA [en03uTapHON AeATenbHOCTH (KaneHTckuii pernamedt) 000 «AJIOP +», a Tak#e c YBeaomMAeHHMEM O Mopafke
XPaHEHHA 1 y4eTa AeHEeMHbIX CPeaCTB KAMEHTa) U X COAepPHaHNE MHE NOHATHO;

5. Mognuchisan HacTosllee 3asBneHue, NoaTBepwAalo, uto Jeknapauua o puckax (Mpunowenue 5 K PernameHty Gpoxepcroro
obcnaymueanua 000 «ASIOP +») MHOIO NPOYUTAHE M NOHATHE, A OCO3HA0 PeaNbHbIE PUCKU NPW NPUHATHM WHBECTULMOHHbIX PELIeHNHA
Y NOATBEPMAAID, YTO NPUHUMAID ONMCAHHBIE B YKa3aHHON fleknapaluum pucku.

( )

noAnuch
3anonxdremca 000 «AJTOP +» BonmHocTb:
PerucrpauMoHHbIi Homep ( )
mn
fara perucrpayuu




Npunoxexue 16 K Peanamenmy

{0ns Knuenmoe - ropuduteckux nuy)
B 000 «ANIOP +»

[eHepanbLHOMY AUPEKTOPY
3AABAEHMUE O NPUCOEAUHEHNN
HactoAawum
nonHoe GUpMeHHOE HaMMEHOBaHUE
appec MecTa HaXoMaeH!A: ,
OCHOBHOIA rocyapCTBEHHBIA PerHcTPaLMoHHLIA Homep (OTPH) j
CBMAETENLECTBO O PErUCTPaLLMK I0PUMANYECKOro AULA OT «__ » r., BblAaHO B

nue , AeMCTBYIOLLEro Ha OCHOBaHWUMW ;
1. [pucoeauHAETCA cornacHo cT. 428 MK P:
K PernamenTy Bpokepckoro oBcnykusanus, yTeepuaeHHomy 000 «ANTOP +» (panee — PernameHT), ¥ BCTYNAET B AOrOBOPHbIE
|:| oTHOLWeHKA ¢ 000 «AJIOP +» Ha ycnoeusax PernamenTa Gpokepcroro obenymueaHma;
I—_—I K flenosuTapHomy AOroBOPY (norosopy o cuete geno), yreepwxaeHHomy 000 «ASNOP +», U BCTYNaeT B AOTOBOPHbLIE OTHOWEHKUA
c 000 «AJIOP #» Ha ycnoeuax [lenosutapHoro A0rosopa (AoroBopa o cyeTe Aeno), B Tom uucie YcnoBuit ocyllecTeneHuUA
JenoauTapHoil geatensHocTu (KaneHtckoro pernamenta) 000 «ATOP +»;

2. Npocut genosutapuit 000 «AJIOP +» OTKPLITE CHET AEeno:
[0 Brapenbua 0 HomuHaneHoOro AepaTenn [0 NosepuTensHOTO yNpaensaiowero

OTHPLITL TOProBbIA CHET AEeno:

[ Bnagenbua [0 HomuHansHoro gepartenn [0 [osepuTentHoro ynpaenaiowero

C YKa3aHWeM B Ka4ecTse KAMPUHIOBOIM OPraHW3auMM, MO PacnopRKeHWio (C cornacuA) KOTOPOW COBEPIWANTCA Omepauuu no
TOProsomy cyeTy Aeno, AKuMoHepHoro Kommepdeckoro BaHKa «HauuoHanbHblid KaupuHrossii LieHTp» (3akpbiTOR aKuuoHepHoe
o6uwectso) {OrPH 1067711004481);

OTKpbITL TOProBbIiA CYET AENO:

[ Brapenbua [0 HomuHaneHoro pepmarens [J OosepuTencHOro ynpaenaowero

C YKa3aHMEeM B KAYECTBE KIWPMHIOBOIM OpraHW3auuu, N0 PacnopseHuio (C COrNackA) KOTOPON COBEPWAIOTCA Onepauuu no
Toprosomy cyety geno, NybauuHoro akuMoHepHoro obwectaa «KAMpUHroBbli LeHTp MdB» (OTPH 1097799031472);

OTKpLITb TOProBbliA CHeT Aeno:

[ Bnapenvua O HomuHansHOTO AepaTens [ JosepuTe/bHOMO YNpaBaAOIWEro

C YKa3aHWeM B KayecTBe KIMPMHIOBOH OpraHW3auMM, N0 PacnopAmeHwio (c cornacia) KOTOPON COBEPWANOTCA Onepauuu no
TOProBOMY CYeTy pAeno, HeBaHKOBCHOW KpeawTHONW opraHu3auuu  AKuWoHepHoro obiectea «HauMOHabHbIA  pacyeTHbIM
fenosutapuiin (OTPH 1097799013256);

3. TopnucblBan HacToAllee 3aABneHWe, OBA3YETCA MOAHOCTLIO W CBOEBPEMEHHO BLINOAHATL NpUHATble Ha ceba
06A3aTeNLCTE];

4, TloATBEPMAAET, YTO 03HaKOMAEHO ¢ PernamexTom Bpokepckoro obcaywueaHnA/lenoantapHbim AOFOBOpOM (4OrOBONOM ©
cyeTe Aeno) (B 3aBUCHMOCTH OT BbIGPAHHOTO BapWaHTa NPUCOBAUHEHMA) U MPUNOHKEHUAMK K HUM (BKNIO4EA YCI0BUA OCYLWECTBAEHWA
feno3uTapHoit aeaTtensHocT (KnueHTckwii pernament) OO0 «AJIOP +», a Takwe C YeefOMABHWEM O MOPAAKE XPaHEHWUA U ydera
LEHEMHBIX CPEACTB KAUEHTa), UX COAepHaHWe NOHATHO;

5. [oanwvcelBasa Hactomwee 3aAsneHve, noaTeepwpaaer, uto [ewnapauus o puckax (Mpunowenne 5 Kk PernameHTy
BpoKepckoro obcnykueakua 000 «AJIOP +») NpounTaHa U NOHATHA, OCO3HAET peasbHbIE PUCKW NPU NPUHATUM MHBECTULMOHHBIX
pelieHnit U NOATBEPAALT, HTO NPUHUMAET ONUCaHHbIe B YKa3aHHOH [leknapauumn pucku,

« » 20_r.
JOHOCTb
( )
nognuck
mn
3anonvaemca 000 «ATOP +» JonwHoCTb:
PerucTpaLmoHHblil Homep
[lara peructpauum 20 r ( )
mn




Mpunoxcerue 18 k Pe2anameHmy

B 000 «ANQOP +»
leHepanbLHOMY AUpPEKTOpY
3AABJIEHME O NPHCOEQUHEHUN
H@ ycnosusx omMKpuImus U éedeHun uHAUBUAyansHO20 UHBECMUYUOHHO20 cHema
Hacroawum 1, , NACMopT cepuu , Ne _ BblAAHHGIN "
[aTa BbiAauu , NpouBalowmit(an) no agpecy (perncrpauuu); )

1. TMpucoeguHAIOCL cornacHo cT. 428 MK Pd:

K PernameHTty 6pokepckoro obcy»uBaHusa, yTeepiaeHHomy 000 «ANOP +» (ganee — PernameHT), ¥ BCTYNaio B JOrOBOPHbLIE
D oTHoweHua ¢ 000 «AJIOP +» Ha YCNOBUAX OTHPLITUA U BEABHUA MHAUBUAYANLHOTO MHBECTULMOHHOIO CYETa;

K [lenosutapHomy Acrosopy (f0rosopy o cyere Aenoc), yreepaeHHomy 000 «ANOP +», ¥ BCTyNato B AOrOBOPHLIE OTHOWEHHUA
\:] c 000 «AJIOP +» Ha ycnoBuAx [lenosuTapHOro AOroeopa (Aorosopa O CHeTe AEeno), B TOM Yucie YCNOBMIA OCYLLECTBAEHUA
AenosuTapHoi geatensHocT (KaMeHTcKoro pernamenTa) 000 «ASMOP +»;

3. Npowy genosutapuit 000 «ANOP +»:
I:l OTKpbITL CHET AENO BAAAENbUE;

D OTKPLITL TOProBbINA CYET AEn0 BAAAEAbLUA C YKa3aHUEM B KAYECTBE KAMPUHIOBOIM OpPraHn3aLum, No PacrnopsMeHunio (C cornacun)
KOTOPOH cOBepwaloTcs OnepauuW MO TOProBOMY CHYETY Aeno, AKUWoHepHoro KommepdecHoro BaHKa «HalMOHaAbHbIMA

KaupuHroesli LieHTp» (3aKpbiToe akuyuoHepHoe obuectao) (OrPH 1067711004481);

I:l OTKpbITb TOProBbIi CYET Aeno BA3AER/bLA C YKa3aHMEM B KaYeCTBE KAMPWHIOBOI OpPraH13aLyu, No PacnopAKeHuIo (C cornacus)
HOTOPOW COBEPIAIOTCA Onepauun nNo Toprosomy cuety geno, NMyBauduHoro akumoHepHoro obuwectsa «KAMPUHIOBLIN LEHTP

MdB» (OrPH 1097799031472);

|:| OTHKPbLITb TOProBLIA CYET AENC BN3AENbLA C YKA3aHUEM B HA4ECTBE KNMPHHIOBOI OpraHu3alLum, No pacnopaMeHuio (C cornacua)
KOTOpOW COBepLIaloTCA onepaudu no TOProsomy cyeTy peno, HeBaHKOBCHOM KpefMTHOM OpraHM3aaumu AKUMOHEpHOro

oblyecTsa «HauuoHaNbHbIA pacyeTHbIN genoautapuits (OFPH 1097799013256);

3. Mopnuckieasn HacToAwee 3aABAEHUE:
- 06a3ytocb NONHOCTLIO M CBOEBPEMEHHO BLINOAHATL NPUHATLIE Ha ceba obAsaTenscrea;
- noaTBEePMAalo, YTO 03HaKOMUAcA/o3Hakomunack c PernameHtom Gpoxepckoro oBcaymueanva/[lenosWTapHLIM AOFOBOPOM
{morosopom o cuere geno) (B8 3aBUCUMMOCTH OT BLIBPAHHOrO BapUaHTa NPUCOBAMHEHWA) U NPUAOHKEHUAMM K HUM (BR/IIOYAR YCOBUA
OCYWECTBNAEHUA AENOIUTAPHON AeaTenbHocTW (KaueHTckuld pernament) OO0 «AJIOP +», a Take ¢ YBeaomneHWem o nopRgxe
XPAHEHWA W YHeTa feHeHbIX CPeACTB KAWEHTA), X COLEPHaHNWe MHE NOHATHO;
|:| 33ABAAID, YTO Yy MEHA OTCYTCTBYET AOrOBOP C APYrMM nNpOdEeccMOHaZbHBIM  YYaCTHUKOM pblHKa UEHHbIX Gymar,

NPeAycMaTpuBaloWMii  OTKPLITME U BeAeHWe WHOMBWAYaNbHOTO WHBECTULMOHHOTO cyeTa (OOroBOp Ha BepeHWe
WHAMBUAYANbHOTO MHBECTUMLMOHHOTIO CcyeTa);
I:, BAOBOXMY A0 Bawero cBeAEHWA, YTO Memay MHOH M 3aKknioyeH gorosop Ne

oT «__» 20___ r., NpeoycMaTpuBaiOLLIMIA OTKPbITUE U BEAEHWE WHAWBMAYANLHOTO WHBECTMUMOHHOrO cyera

(morosop Ha BejeHWe WHAWBUAYANLHOTO WHBECTUUMOHHOTO cYeTa). B TEYEHME MECALA € MOMeHTa perucTpauun Gpokepom
HacToAwlero 3anBneHUA o NpucoeauHeHUn obA3yIoCk:
- PacTOprHyTb YKa3aHHbIK forosop;
- NpeaocTasuTL Bpokepy AOKYMEHT (NoanWcaHHbIA NPodeccMoHanbHEIM YHACTHMKOM PbIHKA LieHHbIX Bymar, 4OroBOp C KOTOpPLIM
pactopraetca), cogepialiuil NpeaycCMOTPEHHLIE 3aKOHOAATENLCTBOM Poccuiickoit degepaumn ceeaenun, nogiexallive nepegaye
NpodeccMoHaNnbHLIM YHaCTHUKOM PLIHKA LeHHbIX Bymar apyromy npodeccMoHankHOMY YYacTHMKY PbiHKa UeHHbIX Gymar B cayyae
npexkpalieHa AOTOBOPa Ha BeAESHWE WMHAMBUAYANLHOrO WHBECTULIMOHHOMO CYEeTa C NepeBOAOM BCEX aKTUBOB, YYMTbIBAEMbIX Ha
WHOWBMAYANbHOM MHBECTUUMOHHOM CYeTe, Ha APYroi WHAMBMAYaNbHLIA MHBECTULMOHHBIA CYET, OTKPLITLIA TOMY e dU3MuecKomy
anuy;

4. Moareepwpato, uto Aexnapauua o puckax (Mpunomenne 5 K Pernamerty Gpokepckoro obcayxueanua 000 «ANOP +»)
MHOI Npo4MTaHa W MOHATHA, A OCO3HAI0 peanbHble PUCKU NPW NPUHATUWM WHBECTALMOHHLIX pelWweHuil U NOATBEPKAAID, YTO
NPYHUMAIO ONUCAHHbIE B YKa33aHHONK [leHnapauym pucKu,

v { )
Mognuce

3anonHaemca 000 «ANOP +» HAonmHocTb:
PerucTpauMoHHbIi Homep ( )
[laTa pervcTpauum ___ 20__r. mn

».




NpunoxceHue Ne 2
K Mpuka3y leHepaneHo20 dupexmopa
Ne 170314/32 om 14 mapma 2017 200a

«lMpunoxteHue 5 Kk PeznameHmy

DEKNAPALUUNA O PUCKAX

F kK

OEKNAPALUA OB OBLLUX PUCKAX,
CBA3AHHbIX C OCYLLECTB/IEHUEM OMEPALMIA HA PbIHKE LLEEHHbIX BYMAT

Lienb HactoAweit leknapauuu — npeAocTaBuTb KnneHTy nHdopmaumio 06 OCHOBHBIX pUCKaX, CBA3AHHLIX C
OCyLECTBEHWEM Onepauuii Ha pbiHKe LeHHbIX Bymar. KnnenTy cnegyet obpatuTb BHMMaHUe Ha TO, 4YTO
HacToAwan [leknapauua He packpbiBaeT uHpopmaumio 060 BCeX pUCKax Ha pbiHKe LEHHbIX Bymar
BCNIEACTBME Pa3HO06pasna BO3HUKaIOWMX Ha HEM CUTYaLMA.

B 06lLem cMbiC/ie, PUCK NpeacTaBnAeT co60it BO3MOXKHOCTL BO3HUKHOBEHMA yEbITKOB NpW OCYLIECTBEHNH
(DMHAHCOBbIX ONepaLuii B CBA3W C BO3MOKHbIM HEGN1aronpuUATHLIM BAMAHMEM pasHoro poaa ¢akTopos. Huxe
— OCHOBHbIE PUCKM, C KOTOPbIMU ByayT CBA3aHbI onepauuu KnneHTa Ha pbiHKe UeHHbIX Gymar.

I. CUCTEMHBIN PUCK

3TOT PUCK 3aTParMBaeT HECKONLKO (PUHAHCOBBIX MHCTUTYTOB W MPOABNAETCA B CHWMEHMM MX CrocoBHOCTM
BbINOAHATL CBOW GYHKLUMM. B cuny BonbLuoi cTeneHn B3aUMOAENCTBMA U B3aMMO3aBMCUMOCTU GpUHAHCOBbIX
MHCTUTYTOB MeXAy coB0ii OLeHKa CUCTEMHOFO PUCKA CNIOMHA, HO €ro peasu3alyna MOXET NOBIUATL Ha BCeX
Y4acTHWKOB pUHAHCOBOTO PbIHKA.

Il. PbIHOYHBIIA pUCK

3TOT pUCK MpOABAAETCA B HeG/aronpuAaTHOM M3MEHeHUM ueH (cTouMmocTu) npuHagnemawmx Knuelty
$UHAHCOBBIX MHCTPYMEHTOB, B TOM YMCie M3-3a HeBNaronpMATHOTO W3MEHEHMA MOJIMTUYECKON CUTYaLMK,
pe3koii AeBanbBaLUM HaLMOHaNbLHOM BasllOThbl, KPU3NCA PbIHKA rOCYAaPCTBEHHbIX [ONTOBLIX 0BA3aTeNbCTs,
GaHKOBCKOTO W Ba/IlOTHOTO KpU3mca, 0BCTOATENLCTB HENPEOAOIMMO CUNbI, TNaBHbLIM 06pasom CTUXMIAHOTO U
BOEHHOTO XapaKTepa, M KaK CleACTBUE, NMPUBOGUT K CHUMEHUIO AOXOAHOCTH Wau pawe y6bitkam. B
3aBUCMMOCTM OT BbIBpaHHOM CTpaTern poiHOYHbIA (LEeHoBOI) puck OyAeT COCTOATb B YBE/MYEHWUU
(yMeHblueHUM) ueHbl GWHAHCOBBIX MHCTPYMEHTOB. KnuewT gomkeH otaaBatbh cebe otyeT B TOM, 4TO
CTOMMOCTb NpUHaaneKawmux KnmeHTy pUHaHCOBBIX MHCTPYMEHTOB MOMET KaK pacTy, Tak U CHUMaTbCA, U ee
POCT B NPOLLIOM He 03HayaeT ee pocTta B Bygywiem.

Cnepiyet cneuyuanbHo 06paTuTe BHUMaHWE Ha CheAyioLyUe PoIHOYHbIE PUCKM:
1. BantoTHbIA pUCK

BanIoTHbIN PUCK NPOABAAETCA B HEBNAronpuUATHOM U3MEHEHWM Kypca py6nA No OTHOLIEHWUIO K UHOCTPaHHOM
BaNiOTe, NPU KOTOPOM Aoxoabl KnveHta oT BnajeHusa (UHAHCOBLIMM WHCTPyMeHTamu MoryT Bbith
NOABEPrHYTbl MHONALUMOHHOMY BO3LEWCTBMIO (CHWMEHWIO peanbHOM MoKynatenbHol cnocoBHocTy),
BCNefcTBME Yero KAMEeHT MOXKET NOTEPATb YacTb A0X0A3, @ TAKKE NOHecTH YObITKW. BanioTHLIA PUCK Takwe
MOXET NPUBECTM K U3MEHEHWI0 pa3mepa 06A3aTenscTé No ¢$UHAHCOBLIM WHCTPYMEHTaM, CBA3AHHbIM C
MHOCTPaHHO Ba/OTON WMAM MHOCTPAHHBIMU (UHAHCOBBLIMA WMHCTPYMEHTaMM, UYTO MOMET MPUBECTU K
yBbITKaM WM K 3aTPYAHEHUIO BO3MOXHOCTM PacCyMTbIBATLCA MO HUM.

2. MPOLEHTHBIN PUCK

MNposenaetca B HeGNArONPUATHOM M3MEHEHWM MPOLEHTHOMN CTaBKW, BAMUAIOWEH Ha KypCOBYlO CTOMMOCTb
obnvraumit ¢ GUKCMpPOBaHHLIM A0XOA0M. MPOLEHTHBIM pUCK MoMeT 6biTe obycnosneH HecoBnageHuem
cpokos BoctpeboBaHus (norawenuna) TpebosaHuit M 0BA3aTenbcTs, a Takwe HeOAWHAKOBOW CTeneHbio
U3MEHEeHMWA NPOLLEHTHbIX CTaBOK No TpebGoBaHMAM u obasaTenbCTBam.



cpokos BocTpeboBaHmsa (norawenus) TpeboBaHWit U 0DA3aTENbLTB, @ TaKMe HEeOAMHAKOBOW CTENeHbIo
M3MEHeHWA NPOLIEHTHBIX CTaBOK no TpeGosaHnAm U 06a3aTensCTBam.

3. Puck GaHKPOTCTBA IMUTEHTE aKLMIA

MMpORBAAETCA B PE3KOM MafeHUW LeHbl aKuWi akLUMOHepHOro obuWecTsa, NPUsHaHHOTO HECOCTOATENbHbIM,
WA B NPeaBUOEHNM TAKOW HECOCTOATENbHOCTH.

[liA TOro, YTOBbl CHWBWTb PbIHOYHBIM pUCK, KAWEHTY cregyeT BHMMATENbHO OTHecTWch K Bbibopy u
AuBepcuduKauMmy GUHAHCOBLIX MHCTPYMEHTOB, Kpome Toro, KAMEHTY HY}KHO BHUMATE/IbHO 03HAKOMMUTCA C
YCNOBUAMM B3aumopelicTeua Knnenta c Bpokepom Ans Toro, utoBbl OLEHUTL pacxofbl, C KoTopbimi ByayT
CBA3aHLI BAafeHne U onepauumn ¢ GUHaHCOBLIMW UHCTPYMEHTaMK U yBeauTca, B TOM, YTO OHU Npuemaembl
ana KnuenTta u He nuwatot Knuenta oxuaaemoro KnneHTom goxoaa.

. PUCK nuKBMAHOCTH

3TOT pPWUCK MPOABAAETCA B CHWMEHWM BO3MOMHOCTM Ppeann30BaTb QUHAHCOBbIE WHCTPYMEHTbI Mo
HeoBX0AMMOI LeHe M3-3a CHUMEHUA Cpoca Ha HUX. [laHHbIM PUCK MOXKET NPOABWTLCA, B YACTHOCTH, Npw
Heo6xoaMMOCTHM BbICTPOW NpoAaXu GUHAHCOBLIX MHCTPYMEHTOB, B YObITKAx CBA3AHHbIX CO 3HAYMTENIbHBIM
CHUMKEHWEM MX CTOMMOCTH.

IV. KpegutHbIi4 pucK

3TOT PUCK 3aKNIOYAETCA B BO3MOMHOCTW HEBBLINOJHEHUA KOHTPAKTHbIX U UHbIX 06A3aTENLCTB, NMPUHATBIX Ha
ceba Opyrumu anML@mMu B CBA3M C onepaumammn Knunenta.

K uncny KpeauTHbIX PUCKOB OTHOCATCA CAeaylolme prUCcKn:
1. Puck aedonta no o6AUraLMam i1 MHbIM L0ATOBbIM LeHHbIM Bymaram

3aknioyaeTca B BOIMOMHOCTM HenaTemecnocobHOCTU sMUTEHTa AOANTOBbIX LEHHbIX ﬁymar, YTO NPUBELET K
HEBO3MOMHOCTM MU CHUKEHWIO BEPOATHOCTU NOracuTb €€ B CPOK U B NOSTHOM obbeme.

2. PUCK KOHTpareHTa

PUCK KOHTpareHTa — TPETbEro /NMLA NPOABNAETCA B PUCKE HEUCNOAHeHWA obasaTenbcTs nepep, Kaventom
unu BpoKepom CO CTOPOHbI KOHTPareHToB. Bpokep JOMKeH MpUHUMaTh Mepbl NO MMHUMW3ALUW pUCKa
KOHTpareHTa, OJHaKO HE MOMET WCKAIOYUTb ero NoaHocTbio. OcobeHHO BBICOK PUCK KOHTpareHta npu
COBEplUEHUM Onepauuii, CcoBepliaembiXx HA HeOpPraHU3oBaHHOM pblHKe, 63 yyacTua KAWPUHTOBBIX
OpraHmaalnii, KOTopble NPUHUMALOT Ha ceBA PUCKK HeucnoHeHUA obA3aTensCeTs.

KnaueHT gonkeH oTaaBaTh cebe oTYeT B TOM, YTO XOTA Bpokep, no obwemy npasusy, AeNCTBYET B MHTEpecax
K/IMEHTa OT CBOEro MMEHM, PUCKM KOTOPbIE OH NPUHUMAET B pe3y/ibTate Takux AeiiCTBUIA, B TOM YMCIe PUCK
HEUCMOMHEHMA WAW HeHagneallero WCnojHeHua obA3aTennCTs TPEeTbMX AuL, nepen bpokepom, HeceT
KnneHt. KAneHTy cnegyer UMETb B BUAY, YTO BO BCEX CAY4aAX AEHEMHbIE CPeACTBA K/AMEHTa XPaHATCA Ha
BaHKOBCKOM cueTe, U KnueHT HeceT puck BaHKkpoTcTea BaHKa/MHOM KPESUTHOM OpraHM3aLmm, B KOTOPoM/-oi
OHW XpaHATCA. KNWEHTY CledyeT OUEHWUTb, rae umeHHo ByAyT XpaHuTbcA nepefaHHble bpOKepom akTuBbl,
rOTOB MM KNMEHT OCYLLeCTBAATL ONepaLuu BHE LEHTPANM30BaHHON KAMPUHIOBON MHPPACTPYKTYPSI.

3. Puck HeucnonHeHuna obasatenbcTB neped KaneHTom bpokepom

PUcK HeucnonHeHws BpOKEpPOM HeKoTOopblx 06A3aTenbcTe nepep KAMEHTOM ABAAETCA BMAOM pUCKa
KOHTpareHTa.

3aKkoHoaaTenscTeo Tpebyer XxpaHuTb AeHexHble cpescTsa bpoKkepa M geHeXHble cpedcTBa ero KNMeHToB Ha
pasHbix BaHKOBCKMX cueTax, Bnarogaps 4emy OHW 3alWMileHbl B ciyvae 6aHkpoTcTBa Bpokepa. OfHako
06bIYHO AEHEMHbIe cpeacTBa KnneHTa XpaHATCA Ha GaHKOBCKOM CYETE BMECTE C JeHEXHbIMU CpeacTsamu
Apyrux KNMeHTOB M Mo3TOMYy He 3awuiieHbl oT obpalleHns B3biCKaHMA No Aonram Apyrux KaveuTos. [ns
TOro, uto Bbl MCKNOYUTL 3TOT pUCK KnueHT moxkeT TpeboBaTb OT Bpokepa XpaHUTb AeHeMHble CpencTea
Knuenta Ha OTOenbHOM CcYeTe, HO B 3TOM cAy4ae Bpokep MOMET YCTaHOBWUTb AOMNOHUTE/BHOE
BO3HarpaxaeHue.

Ocoboe BHWMaHMe cneayeT Take oBpaTuTb Ha npasBo bpokepa ucnosnb3osaTtb cpegcTBa KnuewTa. Ecau
norosop 0 Gpokepckom oBc/y:kuBaHUKM pa3pelaeT bpokepy ucnonb3osaTh cpeacTa KnawedTa, oH BNpase
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3a4UCAATE MX Ha BGaHKOBCKWMM CYET, NpefHasHavyeHHbl ANA XPaHeHWA CBOWX cOBCTBEHHbIX AEHEKHbIX
cpeacTs. B stom cnyqae KAMeHT NpuHUMAaET Ha ce6n puck BankpotcTa bpokepa. TakoW pucK B HacToAllee
Bpems He CTPaxyeTcA.

BHUMaTeNbLHO O3HakomeTecb € PernameHTom 6Gpokepckoro obcnyxmsaHua 000 «AJIOP +» (manee -
PernameHT) Ana Toro, 4Tobbl OLEHUTL KaKie MOJHOMOYMA NO MCNO/b30BaHWUIO MMYLLECTBA KnueHTa Byger
MMeTb bpoKep, KaKoBbl NPaBu/ia ero XpaHeHWA, a TaKkKe BO3BpaTa.

Bpokep aBnsertca yneHom HAY®OP, K KOTOpOW KAMEHT moeTe o6patuTeca B CAyd4ae HapylleHuA npas u
uHTepecos KnuenTa. MoCYyAapCTBEHHOE PeryNnpoBaHWe U Haj3op B OTHOLWEHWW ARATENBHOCTA 3MUTEHTOB,
npodeccMoHanbHbIX Y4aCTHUMKOB PbiHKA UEHHbIX Bymar, opraHW3aTopoB TOProBAW U APYrvX dUHaAHCOBBIX
opraHm3aumit ocylectensetca LientpanbHbim GaHkom Poccwiickoi degepauim, K KOTOPOMY KnuneHt Takxe
MoeT obpalaThCa B CAydyae HapyleHWa npas U uHTepecoB KauenTta. Momumo 3TOrO KnueHTt Bnpase
o6palartsca 3a 3awmTolt B cyaebHble M NpaBooxpaHuTe/ibHble OpraHbl.

V. MpaBoBo# pUcCK

CBA3aH C BO3MOMKHbLIMMU HEraTMBHBIMM NOCAEACTEBUAMM YTBEPHKAEHWA 3aKOHOAATENbCTBA WM HOPMATUBHBIX
aKTOB, CTAHAAPTOB CaMOPEryNMPYeMbIX OpraHWsaLmii, PeryMpylowmx pbiHOK LEeHHbIX Bymar, uan nHble
OTPac/y 3KOHOMMUKM, KOTOPLIE MOTYT KOCBEHHO NPUBECTM K HEraTWBHbIM 41A KAneHTa nocieAcTBUAM.

K NpaBoBOMY PUCKY TaKKe OTHOCUTCA BO3MOKHOCTb M3MEHEHMWA NpaBXA pacyeTa Hanora, HanoroBbIX CTAaBOK,
OTMEHb! HA/IOTOBbLIX BbIYETOB W Apyrie M3MeHeHWA Ha/oroBoro 3akoHo4aTenberea, KOTOpble MOTYT NPUBECTU
K HeraTMBHbIM AnAa KnveHTa nocnegcreuam.

V1. OnepauroHHbIiA pUCK

3aKNI0YAETCA B BO3MOMHOCTM MpUUMHEHUA KnueHTy yOLITKOB B PE3y/ibTaTé HapYLWEHWA BHYTPEHHWX
npoLeayp Gpokepa, ownBOK 1 HeL0BPOCOBECTHBIX AEHCTBUIA ero coTpyAHUKOB, cboes B paboTe TeXHMYECKUX
cpeacTe Bpokepa, ero napTHepoB, MH(PACTPYKTYPHbIX OpraHM3auni, B TOM YWCae OpraHu3aTopoB TOProe.,
KMPUHIOBLIX OpraHW3aunii, a TakiKe APYruX opraHuaaunil. OnepaumoHHbIi PUCK MOMET MCKAIOYNTL MK
3aTpyAHWTL COBEpLUEHME ONepauuii U B pesyibTaTe NPUBECTU K YEbITKAM.

O3HaKOMbTECh BHUMATENLHO € PernameHTom Aans Toro, YTo6bl OLEHUTL KaKMe M3 PUCKOB, B TOM YKC/E PUCKK
KaKux TexHUueckux cboes, HeceT BpoKep, a Kakue U3 pUCKoB HeceT KAKEHT.

Pucku, cBAzaHHbIe C UHAMBUOYA/IbHbIMU MHBECTULWMOHHBIMK CHETAMM

Ecnu  3akniouaemblit  KAMEHTOM Aorosop #ABAAETCA OOrOBOPOM Ha BeAeHWe WHAWMBMAYaNnbHOTO
MHBECTUUMOHHOrO cueTa (KNWeHT npucoeguHseTcs K PernameHTy Ha YC/OBUAX OTKPbLITUA W BEAEHWA
WHAMBMAYANLHOTO MHBECTULIMOHHOTO CYETa), TO 3aK/ioYeH e TaKoro A0roBopa no3BoAAeT KNueHTy noay4nTL
MHBECTULMOHHBIN HaNOoroBbli BbiyeT. Bce pUCKM, KOTOPbIE YNOMAHYTEI B HACTOAWEH [eknapauum, nmeior
OTHOWIEHUE M K WHAMBUAYANbHBIM MHBECTMLMOHHBIM CYETAM, OJHAKO CYLLECTBYIOT 0COBEHHOCTH, KOTOpbIe
HeoBXoAMMo 3HaTb AnA Toro, 4to 6bl BOCNO/MB3OBATLCA HANOTOBbIMKM NPeEMMYLIECTBAMK, KOTOpbie
NpefoCTaBAAIOT TaKUE CHETA M UCKAIOUMTL PUCK NIMILMTCA TaKUX NPEeUMyLLECTB.

CVU.I,ECI'BVET 0Ba Bap1aHTa MHBECTMLMOHHBIX Ha/NIOroBbIX BbIHETOB!

1) «Ha B3HOC», NO KOTOPOMY KAWEHT MOMeT ewerogHo 06palaTbCA 3a BO3BPaTOM YM/Ia4€HHOTO
Hajora Ha AOX0Abl (GU3MYECKMX NWL, (Aanee - NoJOXOAHbIW HANOr) No HanoroBoM crake 13% Ha cymmy
CAENaHHOTO UM B3HOCA Ha MHAMBMAYa/bHbIA MHBECTULMOHHBIA CHET, HO KAWEHT posKeH 6ygert ynnatutb
NOA0XOAHbIN HANOT Ha A0XO0M, UCHUCNEHHBIN NPY 3aKPLITUWM MHAWBUAYA/IbHOTO NHBECTULIMOHHOFO CYeTa;

2) «Ha W3bATME CPEACTB CO CYETa» UM «HA A0X0A», N0 KOTOpomy KAMEHT He CMOXeT nosy4artb
eXerofHbIil Bo3BpaT Hasora, Ho GyaeT oceBoboxpaeH OT ynaaTbl MOJOXOAHOrO Hanora npv 3aKpbiTMK
WHAMBUOYANbHOTO MHBECTULMOHHOTO CYETa MO OKOHYaHWWM [OroBOpa Ha BeAeHWe WHAWBWAYaNbHOTO
WHBECTULMOHHOIO CYeTa, NP YCAOBWM WMCTEYEHWA HEe MeHee Tpex /eT C AaTbl 3akaloueHua KaveHtom
[I0roBOpa Ha BeAeHWUE WHAMBUAYANbHOTO MHBECTULMOHHOTO CYeTa.

K}'II/IEHTV cnegyer OﬁpaTMTb BHMMAHWE Ha TO, YTO MOMHO BOCMO/Ib30BaTbCA TO/IbKO OAHWM W3 BapWaHTOB
WHBECTMUMOHHOrO HanoroBOro BblvyetTa B TeHeHWe CpOKa ,EI,EI::ICTBMFI AOTOBOpa Ha BegeHue MHOUBUAYanbHOro
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WHBECTULIMOHHOTO CYETa, 3TO 3HAUMT, YT ec/In KnueHT xoTa Bbl 0aHaX Al BOCMONL3YETCA MHBECTULNOHHBIM
BbI4ETOM «H@ B3HOCY», TO HE CMOMKET BOCMO/b30BaTbCA MHBECTULIMOHHBIM BbIYETOM &Ha U3bLATWE CPEACTBY,
YTO MOMET AWWKTL KAWeHTa BCeX NPeuMyLLecTs 3Toro BapuaHTta. KnueHty HeobBxogumo onpeaenuts
MPEeanouTUTENbHBIM ANA HEro BapWaHT, B ciyyae HeobxoaumocT obeyauTb AOCTOMHCTBA M HEAOCTATKM
KaMZoro BapuaHTa c Bpokepom W (MAM) KOHCYNLTAHTOM, CMEUManu3vpylowMMCa Ha COOTBETCTBYIOLMX
KOHCYNbTaLMAX.

Knventy cnegyer wmeTb B BWAYy TaKkkKe TO, 4YTO €CAM [OroBop Ha BefeHue WHAWBWUAYaNbHOO
MHBECTULIMOHHOTO CYeTa NPeKpaTUTCA paHee TPex NeT C MOMEHTa ero 3aKNIoYeHUA, TO KNUEHT He cmoeT
BOCNO/b30BAaTLCA ONUCAHHBIMW WHBECTULMOHHBIMM HAfOroBLIMM BbleTamu, KU, B cay4ae ecnn Kauewt
No/Ib30Ba/CA BbIYETOM «Ha B3HOC», OH ByaeT o6A3aH BEPHYTL rocyAapcTBy BCE CyMMbl BO3BPAULEHHOTO eMy
Hanora. KAMeHTy caefyeT BHWMATE/bHOrO O03HaKOMMUTBbCA CO CAy4YaamMu U YCIOBMAMM OOHOCTOPOHHEro
PacTOPEHWA [0roBOpa Ha BeAeHWEe WHAWBMAYaNbHOTO WHBECTMUMOHHOIO C4eTa, npejsiaraemoro K
3akaoueHuio ¢ Bpokepom, oco6o 06paTMB BHUMAHMWE Ha TO, YTO BbIBOJ, AeHEXHbIX CPEACTB NONHOCTLIO UNK B
4acTV € UHAMBUAYANBHOIO MHBECTULIMOHHOIO CYeTa U/MAK cHATUE (CnrcaHue) nam nepesos UeHHbIX bymar,
YUTEHHbIX Ha UHAWBUAYANEHOM MHBECTULMOHHOM CYETE, CO cYeTa geno KAneHTa He B pe3y/ibTate TOpProsbIX
onepaumii, BNEYET PacTOPKeHUe ¢ KNMeHTOM [OroBopa Ha BefeHue WHAMBUAYaNbHOrO MHBECTULUMOHHOTO
cyeTa.

bpokep He 3HaeT 0 BhiBope KAMEHTOM BapuaHTa MHBECTMLIMOHHOIO HafnOroBOro BbIYETa W HE y4acTBYeT B
OTHOLWEHUAX KNMeHTa C HanoroBow cyKGoH.

Knnenty cnepyet o6paTTh BHUMaHWE Ha TO, YTO KIMEHT MOMET MMETb TONbKO OAMH WMHAMBUAYaNbHbIA
MHBECTULIMOHHBIN cyeT. OTKPbITUE HECKONBKUX MHAMBUAYANbHBIX MHBECTULMOHHbLIX CHETOB Y OAHOrO WK Y
pasHbIX NPOGECCHOHaNbHBIX YHaCTHUKOB PbiHKA LieHHbIX Bymar npusedeT K Tomy, 4TO KAMEHT He cmoKeT
BOCMO/Ib30BATHCA MHBECTULMOHHbLIM HaN0TOBLIM BbIYETOM HW MO 0AHOMY U3 HUX.

YUMTLIBAA BbILLEWZNOMEHHOR, KAMEHTY peKoMeHyeTca BHUMAaTeIbHO paccMOTPeThL BONPOC O TOM, AB/IAIOTCA
NV PUCKK, BO3HMKAIOLME NPU NPOBEAEHWM Onepaumii Ha GUHAHCOBOM PbiHKE, NPUEMIEMbBIMM AAA HEro C
YUYETOM WHBECTMLMOHHbIX Leneit KnueHTta u ero ¢uHaHcoBbIX BO3MoXHocTel. JaHHan [leknapauus He umeet
CBOEI LeNblo 3aCTaBWTb OTKa3aTbCcA KAWeHTa OT OCYLIECTBNAEHWA OMepauuil Ha pbiHKe LeHHbIx Bymar, a
npu3saHa Nomo4b KAWEHTY OLEHUTb PUCKM W OTBETCTBEHHO MOJOMTM K pelleHuio Bonpoca o Beibope
WHBECTMUMOHHOW CcTpaTerMm W ycnoBuid PernameHta/pgoroBopa  Ha BefleHWE  MHAWBUAYaNbHOroO
WHBECTULMOHHOTO CYeTa.

KnueHTy cnegyet ybeanThes, Y4TO HacToAwWwan [eknapaluus 0 puckax emy MOHATHa, U npu HeobxogumocTu
nonayunte HeoBxoaumbie pasbicHeHWA Yy bBpokepa WM  KOHCYAbTaHTa, Cheuuanusupyiolleroca Ha
COOTBETCTBYIOLWMX BONPOCaX.

AEKNAPALIMA O PUCKAX,
CBA3AHHbIX C COBEPLUEHUEM MAPXWHA/IbHBIX M HEMOKPLITLIX CAENOK

Lens HacToswel Adexknapaunu — npenoctasutb KnneHty nHdopmaumio 06 0CHOBHbIX PUCKaX, C KOTOPbIMM
CBA3aHbLI MapXXMHaNbHbIE CAL/KK (TO eCTb CABNKM, UCNO/HEHWE KOTOPbIX OCYLLECTBAETCA C MCNOIb30BaHMEM
3aeMHbIX CPeACTB, NPefoCcTaBieHHbIX BPoKepom) M HEMOKpbLITbIe cAeNKW (TO ecTb CaenkW, B pesy/brare
KOTOPbLIX BO3HWKAET HEMOKPbLITas Mno3uuma — A8 MCnonHeHns obA3aTenbCTB MO KOTOPbIM Ha MOMEHT
3aKMIOUEHNA CAENKW MMYLIECTBa KAMEHTa, nepegaHHoro Gpokepy, HEAOCTaTOYHO C YYETOM WMHbIX paHee
3aKNI0YEHHbIX COGMOK)).

[aHHble cAenku NoaxodAT He BCEM KAWeHTam. HOpMaTMBHLIE aKTbl OrpaHU4MBAIOT PUCKM KAWEHTOB MO
MapUHaNbHBIM W HENOKPbITLIM CABMKaM, B TOM YMCNE PErYUPYA MaKCUManbHOe «nae4yo» — COOTHOLWEHUE
06A3aTeNbCTB  KAMEHTA MO 3akNloYeHHbIM B €ro MHTEpecax cAenkam M MMYLLecTBa K/AMEeHTa,
npeaHasHayeHHoro ANA COBEPWEHWS CAENOK B COOTBETCTBUW C PernameHTOM. Tem He meHee, AaHHble
CAENKW NOAXOAAT He BCeM K/AMEHTaM, NOCKOMbKY COMPAMEHbI C AOMOMHUTENBHBIMW pucKamu, u Tpebytot
OLIEHKY TOTO, rOTOB /M KAWEHT UX HECTU.

I. PbIHOYHbIA PUCK
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MpK COrnacum Ha COBEPLIEHUE MApXKMHANBHBIX N/UAWN HENOKPLITEIX CAENOK KAMEHT AO/IXKEH yauTbiBaTh TOT
haKT, YTo BeNWYMHA noTepb B cnydae HeGnaronpuaATHoro AnA noptdens/cybnoptdens Knvwenta ABUNKEHWUA
PbIHKA YBENMYMBAETCA NPU YBENMYEHUMN «Naevay.

MomM1Mo 0BLLEro PLIHOYHOFO PUCKA, KOTOPLIA HeceT KAWeHT, coBeplialowmii onepauum Ha pbiHKe LeHHBIX
Gymar, KAWeHT, B ciyyae COBEPLUEHMA MapKWHANbHBIX WM/WUNKM HENOKPbITHIX CAENOK, ByAEeT HecTM pUCK
HeBNAronpPUATHOTO M3MEHEHMA LEeHbl Kak B OTHOWEHWM UEeHHbIX Bymar, B pesynbrate npuobpereHus
KOTOPbIX BO3HMKNE MW YBEAMYWAACL HEMOKPBITaA NO3MUMA, TaK U PUCK B OTHOLUEHWM AKTMBOB, KOTOpPbIE
cnyxar obecneveHunem. Mpu aTom, B Cly4ae, ECAM HENOKPbLITaA MO3ULMA BO3HWKNA WM YBEAWYMNach B
pesyabTaTe NpofaXu LeHHbIX Bymar, BennumHa yBbITKOB HUYEM He orpaHudeHa — Knuent Byaer obasaH
BEpHYTb (nepeaaTb) Bpokepy UeHHble Bymarv He3aBMCMMO OT M3MEHEHUA UX CTOMMOCTH,

Mp1 COBEPLWEHNUM MapUHaMbHBIX W/MAKW  HENOKPbLITbIX CAENOK KAMEHT O0MKHbI  Y4UTbIBATb, 4TO
BO3MOMHOCTb PACNOPANKEHWUA aKTUBAMM, ABAAIOLWMMUCA obecneqeHMem No TaKUM CaenKam, orpaHiyeHa.

Wmyliectso (4acTb MmyllecTBa), npuHagnemawee KAWeHTy, B pesynbTaTe COBEPLUEHUA MapMUHaAbHOM
M/MNKU HenoKpbLITON caenku, AasnaeTca obecneyeHnem McnoaHeHUAa obaszatenscTe KnueHta nepeg BEpokepom
W BO3MOMHOCThL PacrnopseHWa UM MOMKeT BbITb OrpaHuuyeHa BNAoTL 40 NOJIHOMO 3anpeTa COBEPLUEHUA C HUM
Kakux-nubo caenok. Paamep obecrneyeHrss U3MEHAETCA B MOPAAKe, NPesYCMOTPEHHOM PernameHTom, U B
pesynbtate KAueHT moXeT BbiTb OrpaHWyeHbl B BO3MOMHOCTM pacnopsiaTbCA CBOMM MMYLIECTBOM B
BonbLuel CTeneHu, Yem 40 CoBepLUeHUA MapKUHaNBHOW U/ MY HENOKPBITON COEMAKN.

Take Heo6X0AMMO YYecTb BO3IMOMHOCTb NPUHYAMTENbHOrO 3aKpbiTA no3uvumuu. HebnaronpuatHoe
M3MEHEHME LgHbl MOMET NPUBECTH K HeoBX0AMMOCTM BHECTM AONOAHUTE/bHBIE CPEACTBA 4NA TOro, YToOb!
npusectu obecreyeHne B COOTBETCTBME C TpebOBaHMAMM HOPMATMBHbLIX aKTOB U PernameHTa, YTO A0MKHO
BbiTh CAENAHO B KOPOTKWIA CPOK, KOTOPbIA MOXeT BbiTb HegocTatoueH gna Knventa. HopmaTtusHble akTbl
ycnosua PernameHTa nossonaoT Epokepy 6e3 cornacua KaveHTa «NpUMHYAUTENBHO 3aKPbITh NO3MLUMION», TO
ectb npuobpectn LeHHble BymaruM 3a cYeT AeHeXHblX cpeacTB KnueHTa, uau npogaTth UeHHble Bymaru
Knuenta. 310 MOMeT BbiTb CAENEHO MO CYLLECTBYIOWMM, B TOM YUCAE HEBbLIFOAHLIM, LEHaM M NPUBECTU K
BO3HMKHOBEHWIO ¥ KnneHTa y6bITKOB.

MpUHYAMTENLHOE 3aKPbITUE MO3MLMKM MOMET GbiTb BbI3BaHO PE3KMMM KoNebaHMAMM DPLIHOYHLIX LEH,
KOTOpbIE NOBAEKAW YMEHBbLLIEHWE CTOMMOCTM nopTdens/cybnoptdens KnneHTa HUMXE MUHUMANBHON MapXu.

MPUHYAMTENBHOE 3aKPbITUE MO3ULMKM MOMET ObiTb Bbi3BaHO TpeboBaHMAMM HOPMATMBHBLIX aKTOB WM
BHeceHnem Gpokepom B OOHOCTOPOHHEM MOPAZKE W3MEHEeHWI B CNMCOK JIMKBUAHbLIX LEHHbIX Bymar,
KoTopble MoryT BbiTh oBecneyeHMem No HEMNOKPLITLIM NO3ULMAM.

MPUHYAWUTENLHOE 3aKpbITUE TakKe MOMeT ObiTb Bbi3BAHO M3MEHEHMEM 3HAUYEeHWIl CTaBOK PWUCKa,
PaccynThiBaEMbIX KNMPUHIOBOW OpraHM3auuein u (Mam) ucnonb3yemblx BpoKepom, B CBA3W C yBeWYEHUEM
BOAATUNLHOCTY COOTBETCTBYIOLLMX LeHHBIX Bymar.

Bo BCeX YKasaHHLIX CAYYanX NPUHYAMTENbHOE 3aKPbITUE NO3ULIUK MOMKET NPUUMHWUTE KAWEHTY 3HauMTe IbHbIe
y6bITKM, HECMOTPA Ha TO, YTO NOC/E 3aKPbITUA NO3UMLUMU USMEHEHUE LieH Ha PUHAHCOBLIE WHCTPYMEHTBI
MOXET NpuHATL BharonpuatHoe ana KnueHta HanpasneHve, u KnneHT noayyun 6bl goxon, ecnam 6ol nosmuma
KnueHTta He Bbina 3akpbiTa. Pasmep yKazaHHbiX yBbITKOB npu HebnaronpuaTHOM cTedeHuu 06CTOATENLCTB
MOXET NPEeBLICUTb CTOMMOCTL Haxoaawmxcs B noptdene/cybnoprdene KnueHTa akTMBOB.

1. Puck nukBMaHOCTH

Ecnu BeNMUYMHA HEMOKPLITOM NO3UUUKM NO OTAENbHBLIM LieHHBIM Bymaram ABAAGTCA 3HAYMMOW B CPaBHEHMK C
06bemMoM COOTBETCTBYIOWMX LeHHbIX Bymar B ceobogHom obpalleHuM u (Man) B cpaBHeHUM ¢ obbemom
TOProB Ha OPraHW30BaHHOM pbIHKE, PUCK JIMKBUOHOCTU MpPU  COBEPLUIEHUM MapKUHANBHOW W/uau
HENOKPLITON CASNKKU YCUNMBAETCA. TPYAHOCTU C npuobpeTeHnem UM Npogakeil akTMBOB MOTYT NPUBECTU K
yBEAWYeHUIo YBLITKOB NO cpaBHEHMIO C 06blYHbIMKM CAeAKamW. AHanorMyHo HeoBX0AMMO Y4YMTbLIBATb
BOSpaCTaIOLIJ.Hﬁ PUCK NTNKBUOHOCTHU, eCnu obecneyeHuem HenDKpblTUﬁ nosnumu KnueHTta aAsnawTCA LeHHble
ymarn v OnAa 3aKpbiTMA HENOKPLITOW MO3MLAKM MOMKeT noTpeboBaThCA peanusauMa  CylecTBEHHOro
Konun4yecrea LEHHbIX GVMEF.
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MopyyeHua KawewTa, HanpasieHHble Ha orpaHuyeHune yObITKOB, HE BCErAa MOryT OrpaHWyuUTb NoTepu A0
NpeanoNaraemoro YPoBHSA, Tak Kak B pamKax CKiafblBaloweiica Ha PbiHKE CUTYauuu WUCMOSHEeHWe Takoro
MOPYYEHWA NO yKaszaHHOW KAMEHTOM LEHE MOMKET OKa3aTbCA HEBO3MOMHBIM.

YUUTLIBaA BbILLEN3NOMEHHOE, KAMEHTY PEKOMEHLYETCA BHUMAaTE/IbHO paccMOTPeTh BONPOC O TOM, AB/IAIOTCA
NN PUCKK, BO3HWKAIOWWME NPM NPOBEAEHMW COOTBETCTBYIOWMX Onepauuid, npuemnemsimu ana Knuewta c
Y4ETOM MHBECTULMOHHBIX Lesieil KnueHTa v ero ¢puHaHcoBbix Bo3moXHocTel. [lanHana [leknapaumna He umeeTt
CBOEI LEenbio 3acTaBuTb KAMEHTa OTKa3aTbCA OT OCYLLECTBNEHWA TakMX Onepauuii, a npu3BaHa Momoub
KAWMEHTY OLEHMTL MX PUCKM W OTBETCTBEHHO NOZOMTM K PEelIeHUI0 Bomnpoca O BbiBope WHBECTULMOHHON
CTpaTerMu u ycnosuii PernameHra.

KnuenTy cnepyet yb6eanTbea, YTo HacToAwas [eknapauus 0 puckax emy MOHATHAa, U Npu HeobxogumocTy
NnoAy4nTb COOTBETCTBYIOLUME pPasbACHEHWA Y BpOKepa WAM KOHCYAbTaHTa, chneuuanuanpyroleroca Ha
COOTBETCTBYHOLMX BONPOCAX.

OEK/IAPALLMA O PUCKAX,
CBA3AHHbIX C NPOU3BOAHBIMW PUHAHCOBbLIMW UHCTPYMEHTAMMW

Uent Hacroaweit Jeknapalim — npegoctaBute KnueHTy nHpopmaumio 06 OCHOBHBIX PUCKax, CBA3AHHLIX C
NPoW3BOAHbIMK GUHAHCOBBIMI MHCTPYMEHTaMM, BK/IIOYaA KOHTpaKTbI.

KOHTPaKThl M TaKke WHble NpPou3BOAHbIE GMHAHCOBbIE WHCTPYMEHTHI (pblodepchl, $opBapdbl, ONLMOHbI,
CBOMbLI W Ap.), Aanee Mo TEKCTY HacToAwel [exknapaumy COBMECTHO — «NpowW3BOSHblE (QUMHAHCOBbIE
WHCTPYMEHTLI» W/UAM  KKOHTPaKThI», MNOAXOOAT HE BCcem KaueHTam. bonee TOro, HeKkoTopble BMAbI
NPOW3BOAHBIX GWUHAHCOBLIX WMHCTPYMEHTOB COMpPAMEHbl C BOMbWMM YPOBHEM pMCKa, yem apyrue. Tak,
Npoama ONUMOHHBIX KOHTPAKTOB U 3aK/IoueHUe (bIoYepCHLIX KOHTPaKToB, HopBapaHbIX KOHTPAKTOB U CBOM
KOHTPaKTOB MpPM OTHOCWUTENLHO Hebonblwux HebnaronpuaATHLIX KonebaHWAX LeH Ha pPbiHKE MOMeT
NnoABepr{yTh KNMeHTa pucKy 3HaAUMTENbHbIX YBbITKOB. C yY4ETOM 3TOr0, COBEPLUEHWE CAENOK MO npojaxe
OMUMUOHHbBIX KOHTPAKTOB M 3akNlOYeHWe OblouepCHbIX M GOpBapgHbIX KOHTPaKTOB MoMeT bbiTb
PEKOMEH0BAHO TO/LKO OMbITHbIM — MHBecTopaMm, o6nagalowmm  3HaYyuTeNbHbIMKM  (GUHAHCOBBLIMU
BO3MOYKHOCTAMM U MPAKTUUECKUMM 3HAHMAMM B 061aCTH NPUMEHEHUA MHBECTULMOHHBIX CTPaTerni,

Hacroswwan geknapauma OTHOCMTCA TaKMe M K NPoM3BOAHbIM QUHAHCOBLIM MHCTPYMEHTaM, HanpaBAeHHbIM
Ha CHUMEHWEe PUCKOB APYrUX onepauMii Ha GoHO0BOM pbiHKE. KNWEHTY cneayeT BHUMATEIbHO OLEeHUTDL, Kak
NPOU3BOAHbIE PUHAHCOBLIE WHCTPYMEHTBI COOTHOCATCA C ONEpauuaAMKU, PUCKK MO KOTOPbIM OHU NpPWU3BaHbl
orpaHuunTb, U yBeawtcsa, 4To 06bem NO3ULMK Ha CPOYHOM pPbiHKE COOTBETCTBYET 0BbEMY Xemwupyemoi
MO3ULIMYU Ha CNOT-PhIHKE.

l. PbIHOYHBIA pUCK

Momumo o6LLEro peiHOYHOrO (LIEHOBOTO) PUCKA, KOTOPLIA HECeT KNMeHT, COBEpPLUAIOLLMIA onepaLyn Ha pbiHKe
UeHHbIX Bymar, KaueHT, B cnyyae 3akNi04EHUA KNMEHTOM [OroBOPOB, ABAAOWMXCA NPOM3BOAHBIMW
GUHAHCOBBIMW MHCTPYMEHTamK, ByaeT HecTM puck HeBnaronpuATHOrO M3MeHeHWA LEHbl Kak GWUHaHCOBbLIX
WHCTPYMEHTOB, ABNAIOWMXCA Ba3UCHbIM GKTUBOM MPoU3BOAHbLIX GMHAHCOBLIX MHCTPYMEHTOB, Tak M PUCK B
OTHOLIEHWW aKTUBOB, KOTOpPbIE CAy»aT obecnedeHmem (rapaHTuiiHbIM oBecnedeHmem).

B cayuyae HEEHEFOHDMHTHOFO M3MEHEHMA UeHbl KAWMEHT MOMEeT B CpaBHUTENbHO HO[JOTHMFI CPOK MNOTepPATb
cpegcTBa, ABNAOWLMECA I'ElpEIHTMﬁHbIM obecneyeHnem NPOU3BOAHbLIX d)MHEIHCOBbIX MHCTPYMEHTOB.

Mpu 3aKN104YEHUM LOTOBOPOB, ABNAIOLMXCA NPON3BOAHEIMU GUHAHCOBLIMM UHCTRYMEHTaMMU, KNUEHT A0KEH
YUUTbIBATb, YTO BO3IMOMKHOCTb PacnoOpAXeHWUA akTMBaMM, ABAAIOWMMMUCA rapaHTUiHbIM oBecneYeHuem no
TakWM JOroBOPam, OrpaHuyeHa.

Wmywectso (4acTb MMyLLecTBa), nNpuHagnexawee KAWeHTy, B pesynbTaTe B3aK/NoYeHUA [OroBopa,
ABNAIOLLErocs MpOM3BOAHLIM GUHAHCOBLIM MHCTPYMEHTOM, ByaeT aBaaTbcA obecneveHuwem MCnonHeHus
06nA3aTeNbCTB N0 YKa3aHHOMY A0roBOPY M PacnopAMKEHWE UM, TO ECTb BO3MOMHOCTb COBeplueHUA KnneHtom
COeNoK ¢ HuM, ByaeT orpaHuueHo. Pasmep rapaHTuiiHoro obOecrneyeHus M3MEHAETCA B NOpAAKe,
npegycmoTpeHHom PernameHTom w/mau cneuuduKalmeil coOTBETCTBYIOLWErO NPOW3BOAHOIG GpUHAHCOBOTO
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WHCTPYMEHTa, W B pe3ynbTate KnueHT MOKeT GbiTb OrpaHuyeH B BO3MOMHOCTV PacnopmatbCa CBOUM
UMyLLecTBOM B BOMbLUEH CTENEHM, Yem [0 3aKNI04YEHMA YKa3aHHOro A0ToBopa.

Takwe HKnuewty HeoBXoOMMO Y4uTbIBaTb BO3MOMKHOCTb  MPUHYAWTENLHOTO  38KPbITMA  NO3ULMK.
He6naronpuaTHOE U3MEHEHHUE LiEHbI MOMKET NPUBECTM K HE0BXOAMMOCTU BHECTH AONONHUTE/IbHbIE CPEACTBA
[N7 TOro, yTo6bl TPMBECTU rapaHTUitHoe oBecreyeHne B COOTBETCTBUE C TPEBOBaHUAMM HOPMATUBHBIX aKTOB
W PernameHTa, YTO AO/HO BblTb CAENAHO B KOPOTKMIA CPOK, KOTOphI MOXeT ObiTb HepaocTaToyeH ana
KnuenTa. Bpokep B 3Tom cyyae Bnpaee 6e3 AONONHUTENLHOTO cornacua KAWeHTa «npuHyaUTENbHO 3aKpbITh
NO3KULMIO», TO BCcThb 3aKAYUTb AOr0BOP, ABAAIOLWMNACA NPOM3BOAHBIM (GUHAHCOBLIM MHCTPYMEHTOM, WK
npuobpecTi LeHHble Bymary 3a cueT AeHeXHbIX CpeAcTB KnneHTa, uam npofath LeHHble Bymarn KnunenTa.
3to mower BbITb CAeNaHO NO CYWECTBYIOWMM, B TOM YUCAE HEBLITOAHbLIM, LEHaM W NpUBECTH K
BO3SHMKHOBEHWIO Yy K/IMEeHTa yBbITKOB.

KNWEHT MOMET NOHEecTW 3HauyuTesbHble YOLITKM HECMOTPA Ha TO, YTO MOCAe 3TOro M3MEHeHWe LeH Ha
dWHAHCOBbIE MHCTPYMEHTbI MOXET NPUHATL BnaronpuatHoe ana KnueHta HanpaeneHue u KaneHT nonyumnn
Bbi foxog, ecau Bl nosuuma Knuenta He Bbina 3aKkpbiTa. Pasmep yKasaHHbIX yObITKOB Npu HebnaronpuaTHom
CTeYEeHWU OBCTOATENLCTB MOMET NPeBbICUTL CTOMMOCTL Haxofalwmxca B noprdene/cybnoprdene KnneHta
aKTUBOB.

Il. Puck nukBUAHOCTHU

TPyAHOCTM C 3aKpbiTMEM MO3UUMIA WM MOTEPU B LEHE MOTYT MPUBECTM K YBEAMYEHMIO YObITKOB OT
NPOU3BOAHBIX GUHAHCOBbIX MHCTPYMEHTOB NO CPAaBHEHUIO € 0BLIMHBIMU CARAKAMMU.

ECAIM MHBECTULMOHHAA cTpaTerna KnneHTa npegycmaTpuBaeT BO3MOKHOCTb BOSHUKHOBEHUA HEO0BX0AMMOCTH
3aKPbITMA MO3WULMK NO COOTBETCTBYIOLWEMY MPOU3BOAHOMY (UHAHCOBOMY MHCTPYMEHTY (MAM 3aKNIO4EHUSA
COENKA C WHbIM MNPOM3BOAHbIM (QUHAHCOBLIM MHCTPYMEHTOM, KOTOpPaA CHMMKAET PUCK N0 AaHHOMY
KOHTpakTy), KnneHuty cnegyet o6paTuTb BHUMaHWE Ha JIMKBUAHOCTL COOTBETCTBYIOWMX KOHTPEKTOB, TaK Kak
3aKpbITME NO3ULMIA NO HENWMKBUAHLIM KOHTPaKTaM MOMET NPUBECTU K 3HAuMTeNbHbIM yBbiTkam. KaneHty
cnenyet oBpaTWTh, UTO, KaKk NpPaBMAO, KOHTPaKTbl ¢ Bosee OTAaNEHHbIMU CPOKAaMW WUCNOMHEHUA MeHee
JMKBUAHBI MO CPAaBHEHWMIO C KOHTPAKTamu € BAN3KUMMK CPOKaMU MCNOHEHUA.

Ecnv 3aknioueHHbIt KaveHTom AoroBop, ABAAIOWMIACA NPOWM3BOAHLIM  (QUHAHCOBBIM WHCTPYMEHTOM,
HENMKBUAEH, U Y KAWeHTa BO3HUKAA HeoBX0AMMOCTb 3aKpbiTe no3uumio, Knuenty cnegyer obasatenibHO
paccMaTpMBaTh MOMMMO 3aKpPbITUA MNO3MLUMW NO AaHHOMY NPOM3BOAHOMY (GWHAHCOBOMY WHCTPYMEHTY
aNnbTepHaTUBHbIE BapUaHTbl UCK/IOUEHUA PUCKE MOCPEACTBOM 3aK/1I0YEHUA CARMNOK C MHBIMU NPOU3BOAHbLIMM
(GUHAHCOBLIMU UHCTPYMEHTaMU Uan ¢ 6asncHbIMK akTuBamu. Mcnonb3oBaHue anbTepHaTUBHLIX BapUMaHTOB
MOKET MPUBECTU K MEHLLUMM YBBITKaM.

Mopy4eHuna KnuewTa, HanpaBneHHble Ha orpaHuyeHue y6bITKOB, He BCerga MOryT OrpaHuYWTb NoTepu Ao
npeanonaraemMoro YpoBHA, Tak Kak B pamKax CKNafblBaloOWenca Ha pbiHKe CUTyauuu WCMOJIHEHUE TaKkoro
nopyyYeHuna No ykasaHHoW KAMeHTOM LeHe MOMET OKa3aTbCA HEBO3IMOMHbIM.

OnepaLmu € NpPou3BOAHBIMA DUHAHCOBLIMM MHCTPYMEHTamy, GasucHbIM aKTMBOM KOTOPbIX ABAAIOTCA
LleHHble Bymary MHOCTPaHHbIX SMUTEHTOB WM MHAEKChI, PACCUMTAHHbIE MO TAKMM LieHHbIM Bymaram, BAEKyT
TaKKe PUCKM, CBA3AHHBIE C MHOCTPaHHbLIM NpoucxoxaeHmem 6a3ncHoro akTuea.

YunTbiBas BbllUEM3NOXKEHHOE, KAMEeHTY peKoMEeHAYeTCA BHUMATENBHO PaccMOTPETb BONPOC O TOM, ABAAIOTCA
AW PUCKKM, BO3HMKAIOWME NPU NPOBEAEHUWM COOTBETCTBYIOWMX OMepauui, npuemnembiMu Ana Kavera c
YYETOM WHBECTULMOHHLIX Uenei Knnenrta u ero uHaHCOBbIX BO3MOMHOCTER. [laHHana Jeknapauma He UMeeT
CBOEi Lenblo 3actaBuTb KAMEeHTa OTKasaThCA OT OCYLLECTBAEHWA Takux onepauumii, a npusBaHa Nomoub
KAWMEeHTY OLEHUTb MX PUCKW W OTBETCTBEHHO MOZOWTM K pelleHuio Bonpoca o Bblbope WHBECTMLIMOHHOW
CTpaTtervu u ycnosuit PernameHTa.

Knuenty cneayet yBeauThea, YTo HacToAlwan [eknapauma o puMcKax emy MOHATHA, U npu HeobxoaumocTy
NONYYWUTb COOTBETCTBYIOWME Ppa3bACHEHWA Y BpoKepa WM KOHCY/AbTaHTa, CNeuvann3vpyroleroca Ha
COOTBETCTBYIOLMX BONPOCAX.

OEKMTAPALIMA O PUCKAX,
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CBA3AHHbIX C MPUMOBPETEHWMEM MHOCTPAHHbIX LLEHHbBIX BYMAT

LUenb wactoslel [eknapauuum — npepoctasuts KaveHty WHOOpmauuio O pucKax, CBA3AHHbIX C
nproBpeTeHem MHOCTPaHHBIX LeHHbIX Bymar. MHoCTpaHHble UeHHble Bymarn moryT BbiTb npuobpeTeHbl 3a
pyBemom Ml Ha POCCUICKOM, B TOM YMCIE OPraHn30BaHHOM, (GOHAOBOM PbiHKE.

B uensx Hactoawel [leknapaumu noj MHOCTPaHHLIMU LEHHbIMKW Bymaramuv NOHMMAIOTCA LieHHble Bymaru
MHOCTPAHHbIX 3MUTEHTOB, @ Take LeHHble Bymar MHOCTPaHHLIX 3MWUTEHTOB, KBaAUPUUMPOBAHHBIE KaK
06AMrauMM WM HOMMHWPOBaHHbIE B BasloTe, ABAIOWEACA MHOCTPaHHOW nAns 3amuTeHTa obsurayui
(eBpooBauraumm).

OnepauuamM C MHOCTPaHHLIMKM LieHHbIMKM Bymaramun npucyliy obuie puckK, CBA3EHHbLIE C ONEPALMAMMU Ha
PbIHKE UeHHbIX Bymar co cnegyiowumm 0coBeHHOCTAMM.

CucTeMHbIe pUCKU

MPUMEHUTENEHO K MHOCTPaHHLIM LEeHHbIM Bymaram CMCTEMHbIE PWCKM, CBOMCTBEHHbIE PpOCCUICKOMY
dOHAOBOMY PLIHKY [OMNOAHAIOTCA @HaNOrMUHBIMW CUCTEMHLIMWM PUCKamK, CBOMCTBEHHbIMM CTpaHe, rae
BbINyLIEHbl MKW 06pallaloTca COOTBETCTBYIOLWME MHOCTPaHHble UeHHble Bymarn. K ocHOBHbIM ¢akTopam,
BAWAIOWMM Ha YPOBEHb CUCTEMHOrO PUCKa B LIENOM, OTHOCATCA NOAWUTMYECKaA cuTyauwms, ocobeHHocTw
HalUMOHaNbHOrO 3aKOHOAATE/IbCTBA, BANIOTHOMC PEry/IMPOBaHMA U BEPOATHOCTL UX U3MEHEHWA, COCTOAHWE
rocyiapCcTBEHHbIX (UHAHCOB, HasWuMe W CTeneHb PasBUTOCTU (UHAHCOBOW CUCTeMbl CTpaHbl MecTa
HaxoMaeHusa nuua, 06a3aHHOro No MHOCTPAHHOW LieHHOW Bymare.

Ha ypoBeHb CMCTEMHOrO PUCKA MOTYT OKasblBaTb BAMAHWME WM MHOrMe Apyrue (akTopbl, B TOM 4ucne
BEPOATHOCTL BBEAEHUA OrpaHWyeHuit Ha MHBECTMUMU B OTAE/bHbIe OTPacau 3KOHOMMKKM WU BEPOATHOCTb
OOHOMOMEHTHOW JesanbBauvKM  HaUMOHanbHOM BanioTel. O6LWENPUHATON WHTErpanbHOM  OLEHKOM
CUCTEMHOFO PUCKA MHBECTULMIA B WMHOCTPAHHYIO LUeHHylo Bymary ABNAETCA «CYBEPEHHbIA PEeWTUHr» B
WMHOCTPaHHOM WMAW HAUMOHaNbLHOM BanloTe, MPUCBOEHHLIM CTpaHe, B KOTOPOI 3aperucTpUpPOBaH 3IMMUTEHT,
MEXAYHAPOAHbIMA PEeWTUHrOBbIMM areHTcteamu MOODY'S, STANDARD & POOR'S, FITCH IBCA, ogHako
cnegyetr UMeTb B BUAY, YTO PEUTHHIM ABAAIOTCA JIWWb OPUEHTUPAMMU U MOTYT B KOHKPETHbIA MOMEHT He
COOTBETCTBOBATL PEANbHOM CUTYALUMN.

B cnyyae coBeplUeHUA CAR/NOK C MHOCTPAHHbIMM AENO3MTAPHBIMW PACciMCKamMn NOMUMO PUCKOB, CBA3AHHLIX C
IMUTEHTOM CamWx Pacnucok, HeoBXOAUMO YYMTLIBATL U PUCKM, CBA3AHHBIE C SMUTEHTOM NPeACTaB/lAEMbIX
JAaHHbIMMU PacnUCKamy MHOCTPAHHbIX LEHHbIX Bymar.

B HacTofllee Bpemsa 3aKOHOJATEeNbCTBO pa3pelaeT POCCMIMCKUMM WMHBECTOPaMW, B TOM 4UCAe He
ABNAIOWMMUCA KBAAMOULMPOBAHHLIMM, NpUoBpeTeHne JONYLWEHHBIX K NyBAUYHOMY pasmeleruio 1 (unu)
ny6avMuHomy obpauieHuio B Poccuidickoi ®egepauum MHOCTpaHHbIX LeHHbIX Bymar Kak 3a pybexom, Tak 1 B
Poccuiickolt ®epepauuu, a TakKe MO3BONAET Y4eT NpaB Ha Takue UeHHble Oymarn poccuicKMmM
Aeno3ntapuamu. ME}H}J,V Tem, CYLWECTBYIOT PUCKW WM3IMEHEHMA PerynaTtuBHbIX NMoAXo40B K BAageHUIO W
onepaumMam, a TaKKe K YY4eTy npas Ha MHOCTpaHHble YUHAHCOBbIE MHCTPYMEHTL!, B pe3y/abTaTe Yero MOMeT
BO3HUKHYTb HEOBXO04MMOCTb MO WX OTHYKAEHUIO BONPEKU NaaHam KnueHTa.

MpaBoBble PUCKK

Mpu NpUoBpeTeEHNU WHOCTPaHHbLIX LeHHbIX Bymar Heobxoaumo oTgaBaTh cebe OT4ET B TOM, YTO OHU He
BCEeraa ABNAIOTCA aHanoramm poCCMMCKUX LeHHbIX Bymar (LeHHbIX Bymar poccUCKUX amuTeHToB). B niobom
cydyae, NpeaoCcTaBASEMbIE MO HAM MpaBa U NPaBuAa MX OCYLLECTBAEHMA MOTYT CYLLECTBEHHO OTMYaTLCA OT
npas no pOCCMACKUM LIeHHbIM Bymaram.

Bo3amoxHoCTM cyae6GHOW 3aliMThl NPaB MO WHOCTPAHHLIM LEHHbBIM Bymaram mMoryT 6bITh CyL,EeCTBEHHO
orpaHuyeHsl HeobxogumocTeio o6palleHna B 3apybeskHble cygebHble M NpaBooOXpaHUTeNbHbIE OpPraHbl Mo
YCTaHOBAEHHbIM NpPaBWNam, KOTOPbIE MOTYT CYLLECTBEHHO OT/IMYATbCA OT AeWCTBYlOWMX B Poccuitckoi
denepaumun. Kpome Toro, npu onepaumax ¢ UHOCTPAHHLIMU UEHHbIMWM Bymaramu KnueHT B BonbluMHCTBE
CNy4YaeB He CMOMET MoNaraThCA Ha 3alUWMTy CBOMX MPaB M 33KOHHLIX WHTEPECOB POCCUMACKUMM
YNOJHOMOUYEHHBIMM OpraHamM.

Packpbitie nHpopmaymm
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PoCCHiiCKOe 3aKOHOAATENLCTBO AONYCKAEeT packpbiTie MHGOpMauMu B OTHOLWEHWM WHOCTPaHHbIX LEHHbIX
Bymar no npasunam, AeiCTBYOWMM 3a pyBemom, u Ha MHOCTPaHHOM, B T.M. aHrAMUCKoMm, Asbike. Kanenty
CneayeT OLUEHWTb CBOK TOTOBHOCTb aHanW3upoBaTh MHGOPMALMIO HA  WMHOCTPAHHOM A3bIKE, @ TaKKe To,
NOHMMAET M KAMEHT OTAMUYMA MEMAy NpuHATLIMM B Poccuiickolt ®egepauun npasunamin GUHAHCOBOW
OTYETHOCTH, MeAyHapoAHbIMM CTaHAApPTaMM (GUHAHCOBOW OTYETHOCTM WM MpaBuiamu duHaHcoBOM
OTUYETHOCTH, MO KOTOPBIM NYBANKYETCA MHHOPMALWA SMUTEHTOM UHOCTPAHHbIX LEHHBIX Bymar.

Take poccuiickue opraHuzaTopbl TOProBau u (uau) Bpokepbl MOTYT OCYLLECTBAATL NEpeBoj HEKOTOPbIX
JOKYMEHTOB (MHbOpMaLuK), PacKkpbiBaemblXx MHOCTPAHHBIM IMUTEHTOM AAA ypobetea KnueHnta. B atom
cAyyae MEpeBos MOMET BOCMPUHWMATLCA WUCKAIOYMTENBHO Kak  BCcnomoraTenbHas uHpopmauma K
opULManbHO PacKpbITbiM AOKYMeHTam (MHGopmaLpmm) Ha MHOCTPaHHOM A3bike. KnueHTy Bcerda cnepyet
YYWUTbIBaTh BEPOATHOCTb OWMWMBOK NEpeBOAYMKA, B TOM 4YMC/e CBA3AHHbIX C BO3MOMHBIM pasiuiHbIM
MepeBoAoM OfHMX W TeX e MHOCTPaHHbIX CI0B W ¢pas uauM oTcyTCTBMEM OBLIENPUHATOTO PYCCKOro
3KBMBANEHTA.

YUWUTbIBAA BbILIEW3NOKEHHOE, KNMEeHTY peKoMeHAYEeTCA BHUMATEIbHO PaccMOTPEeTL BOMPOC O TOM, ABNAKOTCA
N1 PUCKM, BO3HMKAIOLME NPV NPOBEAEHMM COOTBETCTBYIOWMX Onepauui, npuemnembimn gna Kaventa c
Y4ETOM WHBECTULMOHHBIX Lienieit KnuenTa 1 ero GrHaHcoBbix BO3MoKHOCTeN. [laHHan [leknapauua He nmMeeT
CBOEH Lenblo 3acTaBUTb KAWeHTa OTKasaTbCA OT OCYWECTBAEHWA TakuX Onepauuid, a npusBaHa MOMOYb
KAWMEHTY OUEHUTb MX PUCKM M OTBETCTBEHHO MOAOITM K PELIeHWIO BOMPOCA O BbIGOPE MHBECTULMOHHOM
cTpaTeruu 1 ycnoBuit PernamenTa.

AEKJAPALUA O PUCKAX,

CBA3AHHbIX C 3AK/IIOYEHMEM A0OroBOPOB, AB/AOLWMXCA MPOWU3BOAHLIMW ®UHAHCOBbIMVIM
WHCTPYMEHTAMM, BASUCHBIM AKTUBOM KOTOPbIX ABNAKOTCA LLEHHBIE BYMATY UHOCTPAHHbBIX
SMMWTEHTOB WM MHAEKChI, PACCYUTAHHBIE NO TAKUM LLEEHHbBIM BYMATAM

Uenb HacToAwell Oeknapauun — npepoctaButb Kamenty obuyio uHdopmaumio 06 OCHOBHBIX pHcKax,
CBA3@HHLIX C 3aKNIOYEHWEM [AOTrOBOPOB, AB/MAIOWMXCA MPOU3BOAHLIMK (UHAHCOBLIMWM WHCTPYMEHTaMK,
GazncHbLIM aAKTUBOM KOTOPbLIX ABAAIOTCA UeHHble Oymard WHOCTPaHHbLIX 3MWTEHTOB MAW  WHAEKCHI,
paccyMTaHHbIe MO TakWMm LeHHbIM Bymaram (fanee no TeKcTy HacToAwein [eknapauuu — npoussojHble
DUHAHCOBbIE WHCTPYMEHTbI C WHOCTPaHHbIM BAa3MCHBIM aKTMBOM W/MAW KOHTPAKThl W/WAM NPOM3BOAHbIE
GUHAHCOBLIE MHCTPYMEHTBI). 3aKNO4YEHWE YKasaHHbIX [OroBOPOB CBA3AHO C PUCKAMU, XapaKTepHbIMU ONA
BCEX NPOM3BOAHLIX DWHAHCOBLIX MHCTPYMEHTOB, @ TakKe creuuduueckumu puckamu, oByCnoBAeHHbIMM
WUHOCTPaHHbLIM NPOUCXOKAEHMEM Ba3UCHOro akTUBa.

I. PUcKu, cBA3aHHbIE NPOUBBOLHLIMKW (GUHAHCOBBIMUW MHCTPYMEHTaMM

JaHHble WHCTPYMEHTHI MOAXOAAT He BCem KauewTam. Bonee TOro, HeKoTopble BUAbl NPOM3BOAHLIX
(QUHAHCOBbLIX MHCTPYMEHTOB COMpsMeHbl € BoAbWMM YpPOBHEM pMCKa, 4em gpyrue. Tak, npu nokynke
OMNUMOHHOTO KOHTPaKTa NoTepW KAWEHTa He NPEBBICAT BENMYUHY YNa4eHHbIX NPEMUM, BO3HarpaxaeHna u
Pacxo/l0B, CBA3AHHLIX C MX COBEpLIeHWEM. Mpoaara ONLMOHHBIX KOHTPAKTOB C TOYKM 3PEHWA PUCKa KNWEeHTa
W 3aKMI04eHME PLIOYEPCHBIX KOHTPaKTOB, GOPBApAHbIX KOHTPAKTOB W CBOM KOHTPaKTOB COMOCTaBUMbl — Mpk
oTHOCMTENbHO HeBonblumx HeBnaronpuATHbIX KonebaHWAX LeH Ha pblHKe KAueHT nogBepraeTca PUCKY
3Ha4YMTenbHbIX YBLITKOB, MpWM 3TOM B CAy4ae Npojaxu ¢pbroyepcHbiX v GOPBapAHLIX KOHTPAKTOB U NPOAANKK
OMNLMOHOB Ha NOKYNKy (ONLUMOHOB KKOAN») HeorpaHuyeHHbIX yBbITKoB. C y4eTom 3T0Oro, COBEPLUEHNE CAENOK
MO NPOAAKE ONUMOHHBIX KOHTPAKTOB W 3aKk/ioueHne (blouepcHbIX U GOPBaPAHBIX KOHTPAKTOB MOXET BbiTh
PEKOMEHAOBAHO TOALKO OMbITHBIM  MHBECTOpaM, O06GnafaloWwmMm  3HAYWTENbHBIMWA - GUHAHCOBLIMM
BO3MOMHOCTAMM W MPaKTUYECKUMM 3HaHMAMM B 061aCTH NPUMEHEHWA MHBECTULMOHHbIX CTPATErWi.

HacToswan Aeknapalia OTHOCUTCA TaK¥Ke WU K NPOM3BOLAHbIM QUHAHCOBLIM MHCTPYMEHTAM, HaNpaBAeHHbIM
Ha CHUMKEHME PUCKOB Apyrux onepaumii Ha GOHA0BOM phiHKe. KNnMeHTy cneayet BHUMaTe/IbHO OLeHUTb, Kak
£ro npousBoaHble GUHAHCOBblIE WHCTPYMEHTbI COOTHOCATCA C OMepaLuAMMW, PUCKM N0 KOTOPbIM KaueHT
HaMepeH orpaHuuuTh, U ybeautca, yTo OBBEM €ro Mo3vUMM Ha CPOYHOM PbIHKE COOTBETCTBYET 06bemy
MO3MLMK Ha CNOT PbIHKE, KOTOPYIO XeHupyeT KnueHT.

PbIHOYHbIW {LLeHOBOI) pUCK

15



Momumo 0BLUEro pbIHOYHOTO (LIEHOBOTO) PUCKA, KOTOPLIM HECET KNWEHT, COBEPLLAIOLWMIA ONEpPaLy Ha pPbiHKe
LeHHbIX Bymar (GpOHZOBOM PbIHOK M CPOYHbIA PLIHOK), KAWEHT, B CAydyae 3aknioyeHns (bbloYepCHbIX,
dopBapaHbLIX M CBON AOroBOPOB (KOHTPAKTOB), @ TAKKE B C/ly4ae NPOAAKM ONMLMOHHbLIX KOHTPAKTOB, ByaeT
HECTW PUCK HEBMArONPUATHOTO W3MEHEHWA LEeHbl Kak GUHAHCOBLIX MHCTPYMEHTOB, ABAAIOWMXCA BasucHbIM
aKTUBOM MPOW3BOAHBIX GUHAHCOBLIX MHCTPYMEHTOB, TaK W PUCK B OTHOLWIEHWM aKTWBOB, KOTOPbIE CAYXKaT
obecneveHnem.

B cnyyae HeBAaronpuATHOrO M3MEHEHMA LEHbl KNAMEHT MOXET B CPaBHWUTENbHO KOPOTKWA CPOK NOTEPATb
cpeacTsa, asnsowueca obecnedeHuem (rapaHTuiiHblm ofecneqeHMem) NPOW3BOAHbIX PUHAHCOBLIX
WHCTPYMEHTOB.

PUCK NMKBUAHOCTH

Ecu MHBECTMUMOHHEA cTpaTers KnueHTta npegycmaTpyBaeT BOSMOMKHOCTb BOSHWKHOBEHMA HEOBX0AMMOCTH
3aKPLITMA MO3MLUMKM MO COOTBETCTBYIOLWEMY KOHTPAKTy {MAM 3aKNI04EHWA CAENKM C MHBIM KOHTPaKTOM,
KOTOPaA CHWMAET PUCK MO AaHHOMY KOHTPaKTy), KnueHTy cnepyeT obpaliaTte BHUMaHUE Ha IUKBUMOHOCTb
COOTBETCTRYIOLIMX KOHTPAKTOB, TaK KaK 3aKpbiTHe NO3NULMIA N0 HEAMKBUSHBIM KOHTPAKTaM MOMET NPUBECTH K
3HaYUTENbHbBIM AONOAHUTENBHBIM YObITKAM B CBA3M C UX HU3KOW AMKBUAHOCTbIO. KnneHTy cnegyet obpatnthb
BHUMAaHME, YTO, KaK NPaBUIO, KOHTPaKTkl ¢ 60/1ee OTAANEHHBIMWA CPOKAMMK MCMONHEHWA MEHee NMKBUAHbI NO
CPaBHEHMIO C KOHTPaKTamMu € BANIKMMU CPOKaMU UCMIONHEHMA.

Ecnu  3akAloueHHbld KaueHTOM [O0roBop, ABAAIOWMIHCA MPOM3BOAHLIM (PMHAHCOBBIM WMHCTPYMEHTOM,
HEeNMKBMAEH, M ¥ KAMEeHTa BO3HUKAA HeobxoAumMOCTb 3aKpeiTh nosuunio, KnmwenTy cnepyet obasaTensbHo
paccMOTPETE MOMWMO 3aKPLITUA MO3WLMK MO AaHHOMY KOHTPaKTy aNbTepHaTUBHbLIE BapWaHTbl UCKOYEHUA
pUCKa MOCPeacTBOM 3aK/HOYEHWA CAEMOK C MHbIMM NPOU3BOAHLIMA GMHAHCOBLIMM MHCTPYMEHTAMMU MK C
BasncHbIMK aKTUBaMK. MCNoNb30BaHWe anbTEPHATUBHLIX BaPUAHTOB MOMET MPUBECTM K MEHbLWIMM YBbITKaM.

MpKn 3TOM TPYAHOCTYU C 33KPLITUEM NO3MLUNAIA U NOTEPM B LIEHE MOTYT NPUBECTU K yBeJWYeHWIo YObITKOB No
CPaBHEHMIO € 0DbIYHBIMM CABNKAMM.

Mopyd4eHna KnueuTa, HanpaBiAeHHble Ha orpaHuyeHue y6bITKOB, He BCErga MOryT OTPaHM4YWTb NOTEpW A0
NpeAnonaraemoro YpPoBHA, TaK Kak B pamKax CKAafblBaloWeNca Ha pblHKe CUTyauuu MCMONIHEHWE TaKkoro
MOPYYEHMA N0 yKazaHHOW KNMeHTOM LIEHE MOMET OKa3aTbCA HEBO3MOMHbIM.

OrpaHWYeHK1e pacropsKeEHWA CPEACTBaMU, ABAAIOWMMHUCA obecnedeHnem (rapaHTuitHbim obecneyeHnem)

Wmywectso (YacTb WmyllecTBa), npuHagnexawee KnveHTy, B pesyabTaTe 3aKN0YeHua [0roBopa,
ABNAOWEroCcA NMPOU3BOLHLIM GUHAHCOBBIM MHCTpYMeHTOM, Byper ABnATbLCcA obecnevyeHuem MCNONHEHMWA
obasatenbcts KAueHTa no Takomy AOroBOPY W pacnopaMeHWe WM, TO eCTb BO3MOMHOCTb COBEpLUEHWA
KnueHtom cgenok c Hum, Oynetr orpaHuueHo. Pasmep obecneyeHMs W3MEHAETCA B MOPALAKe,
npeaycmoTpeHHOM PernameHToM W/MAW COOTBETCTBYIOWEN cneumduKauueil KOHTpaKTa, U B pesynbTaTe
KnueHT MosKeT 6biTb OrpaHUYEH B BO3MOXHOCTU PacnopaMatbCAd CBOMM MMYLLECTBOM B Gonbluei cTenexy,
Yem A0 3aKNKYEHUA aoroBopa.

Puck NPUHYLNTENBHOMO 3aKPbITUA MO3UL MK

HeBnaronpuaTtHoe U3MeHEeHWe LieHbl MOXET NPUBECTH K HEOBX0AMMOCTH BHECTU AONONHUTENLHbIE CPeACTBa
ANA TOro, YTO6bl NPUBECTU rapaHTUitHOe obecneyeHne B COOTBETCTBUE C TPEBOBAHUAMM HOPMATUBHbBIX aKTOB
W PernameHTa, YTo OO/MKHO GbiTb CAENAHO B KOPOTKMIA CPOK, KOTOPOro MOMeT ObiTb HeZoCTaToYHO ANA
KnueHta. Bpokep B 3Tom cnyyae Brnpase 6e3s AonNoAHUTENbHOrO cornacua KaueHTa «npUHYAWTENBHO
3aKpbITb NO3WULMION, TO ECTb 3aKNIOYMTb AOrOBOP, ABAAIOLMIACA NPOM3BOAHBIM GUHAHCOBLIM MHCTPYMEHTOM,
uwnu npuoBpect UeHHble Bymaru 3a CyYeT AEHEeXHbIX cpeAcTB KaueHTa, wau npoaatb LeHHble Bymaru
KnneHTa. 310 moMeT BbiTe CAENaHO MO CYLULECTBYIOWMM, B TOM YACAE HEBBLIFOAHLIM, LlEHaM M NPUBECTU K
BO3HMKHOBEHMIO ¥ KnueHTa yBbITKOB.

MPUHYAUTENBHOE 3aKPLITME MO3UUMM HANpPaBAEHO Ha YNPaBAEHWME PUCKaMW. KAWEHT MOMET NOHEeCTM
3HauuTeNbHble YBLITKM HECMOTPA Ha TO, YTO NOCAE 3TOF0 M3MEHEHME LUeH Ha QUHAHCOBbLIE WHCTPYMEHTbI
MOXKET NPUHATL BaaronpuaTHoe AnA KnuweHTta HanpasneHue v KaveHT noaydun 6bl goxod, ecnu 6bl no3uuma
KnuenTta He 6bina 3aKkpbiTa.
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1. PUCKM, 06YCnOBAEHHbIE MHOCTPAHHBIM MPOUCXOXAeHUeM Ba3ncHOro aKTMBa

CucTemHbIe pUCKK

MPUMEHUTENBHO K Ga3sUCHOMY aKTMBY NPOM3BOAHbIX (DUHAHCOBbLIX MHCTPYMEHTOB — LEHHbIM Bymaram
MHOCTPaHHbIX 3MUTEHTOB M WMHAEKCAM, PAacCyYMTaHHbIM MO TakMM LEeHHbIM Bymaram, CUCTEMHbIE PUCKM,
CBOWCTBEHHbIE poOCCMitcKOMY (GOHAOBOMY PbIHKY AONOMAHAIOTCA aHaAOTMYHBIMW CUCTEMHBIMW PUCKaMMU,
CBOWCTBEHHBIMMU CTPaHE, rae BbiNyLEHbl Uau 06pallaloTcs COOTBETCTRYIOLME UHOCTPaHHbIe LeHHble Bymaru
(ueHHble Bymaru MHOCTPaHHbIX 3MUTEHTOB, BKAlOYanA espoobaurayin). K OCHOBHBIM akTopam, BANAIOLLIMM
Ha ypOBEHb CUCTEMHOrO PUCKA B LIE/IOM, OTHOCATCA NONMTUYECKaA CUTyauua, ocobeHHOCTU HaUMOHabHOTO
3aKOHOAATeNLCTBa, BaNOTHOMO PEryNMpPOBaHMA U BEPOATHOCTE UX M3MEHEHWA, COCTOAHME roCyAapCTBEHHbIX
dWHAHCOB, HanWuMe W CTeneHb PasBUTOCTM (GUHAHCOBOW CUCTEMBI CTPaHbl MECTa HaXOMAEHWA Nnua,
06A3aHHOr0 N0 MHOCTPAHHbIM LieHHBIM Bymaram.

Ha ypoBeHb CACTEMHOrO pMCKa MOTYT OKa3blBaTb BAMAHWME W MHOTME Apyrve $akTopbl, B TOM uucne
BEpOATHOCTb BBEAEHWA OrpaHWYeHMi Ha UHBECTULUMW B OTAEeNbHbIE OTPAcAK SKOHOMMUKM W/IM BEPOATHOCTb
OJHOMOMEHTHOW [AeBanbBalui  HaUMOHANbHOW BasioThl. OBWENPUHATON WHTErpanbHOW  OLEHKOM
CMUCTEMHOIO PUCKa WHBECTUUMIA ABNAETCA «CYBEPEHHbIW PEMTUHr» B WMHOCTPAHHON WMAM HauMOHa/bHOW
Ba/llOTe, NPWUCBOEHHbIN CTpaHe, B KOTOPOW 3aperucTpupoBaH 3MUTEHT MHOCTPAHHOW LeHHoW Gymarw,
MEXAYHAapOAHLIMU PeWTMHrOBbIMKM arenTcTeamu MOODY'S, STANDARD & POOR'S, FITCH IBCA, oaHako
KAMeHTY cnefiyet MMeTh B BUAY, YTO PENTUHIM ABAAIOTCA IULLb OPUEHTUPEMU U MOTYT B KOHKPETHbII MOMEHT
He COOTBETCTBOBATEL peanbHOM CUTyauuu.

B HacToAllee BpemMA 3aKOHOAATE/bCTBO AONYCKAET BOIMOXKHOCTE 3aK/I0YEHUA POCCUMUCKUMU UHBECTOPaMM
[lOTOBOPOB, ABMAIOLMXCA POCCUNCKUMM NPOU3BOAHbIMU GUHAHCOBLIMU MHCTPYMEHTaMK, Ba3NCHBIM aKTUBOM
KOTOPbIX ABAAIOTCA LEHHble Bymaru MHOCTPaHHbIX 3MMTEHTOB WM WHAEKCbI, PacCHMTaHHbIe MO Takum
ueHHbim  Bymaram. Mexay Tem, CYLWECTBYIOT PUCKM  WM3MEHEHWA  PerynaTMBHbLIX  NOAXOA0B K
COOTBETCTBYIOLMM ONnepaLmam, B pesyabTaTe Yero MOMKET BO3HUKHYTb HEOBX0AMMOCTbL COBEPLLaThL CAB/KM,
HanpaBfeHHble Ha NpeKpalleHue 06A3aTeNbCTB No YKa3aHHbIM A0r0BOpaM, BONPEKU nNaaHam KnueHTa.

rlpaBOBbIE [PYICKH

KnueHty Heobxogumo oTaasaTe cebe OTYET B TOM, YTO WMHOCTPaHHble (UHAHCOBbIE MHCTPYMEHTSI,
apnaowmecs 6a3UCHbIMKW aKTMBaMM MNPOWU3BOAHLIX (QUHAHCOBLIX WHCTPYMEHTOB, HEe BCEerja ABMAOTCA
aHanoraMn poCcUMMCKMX GUHAHCOBLIX MHCTPYMEHTOB. B nioBom cnyyae, npegocTaBiaeMble Mo HUM npaea u
npaBuna WX OCYLWECTBAEHUA MOTyT CYWECTBEHHO OT/IMYATbCA OT MpPaB MO POCCUACKUM (GUHAHCOBLIM
WHCTPYMEHTaM.

BosmoskHocT cyneBHOW 3alWuThl NpaB Mo NpoM3BogHbIM GUHAHCOBBIM WHCTPYMEHTaM C MHOCTPaHHbIM
Ba3nCHbIM aKTMBOM MOFYT BbITb CYLLECTBEHHO OrpaHuueHbl HeobxoAMMOCTblO obpalieHus B 3apyberkHbie
cyaebHble ¥ NpaBOOXpPaHUTE/LHLIE OpraHbl NO YCTAaHOB/EHHLIM NpaBWaam, KOTOpblE MOMYT CYLWECTBEHHO
OTAMYaTLCA OT AeicTByIoWMX B Poccuiickoid ®Pegepauun. Kpome Toro, KaveHT B 6onblUMHCTBE Ciyyaes He
CMOXET MonaraThCA Ha 3allMTy CBOMX NpaB M 3aKOHHbIX MHTEPECOB POCCMACKMMM YNOAHOMOYEHHBIMU
OpraHamu.

PackpbiTHe MHbOpMaLLMK

PackpbiTue UHGOPMaLMKU B OTHOLUEHWM MHOCTPaHHbIX LeHHbIX Bymar, asnatowmxca 6asMcHbIM aKTUBOM
NPOU3BOAHBIX PUHAHCOBbIX MHCTPYMEHTOB, OCYLLLECTBAAETCA MO NpaBuaam, AeNCTBYIOWMM 3a pybexom, u Ha
MHOCTPaHHOM, B T.4. aHIMMACKOM nA3bIKe. KNWeHTy chefyeT OLEHWTbL CBOIKO FOTOBHOCTb aHajlM3MpoBaThb
MHGOPMALMIO Ha MHOCTPAHHOM A3bIKE, @ TaKXe To, NOHUMaET AWM KAWEHT OTAWYMA MEKAY NPUHATBIMK B
Poccuiickoit  ®egepaum npaBunamu  GUHAHCOBOW oTveTHoCTM, MexayHapodHbiMKU  CTaHAapTamu
(GbUHAHCOBOW OTYUETHOCTM WM NpaBunamu GUHAHCOBOM OTYETHOCTM, MO KOTOPbIM NyBanKyeTca nHdopmaLuua
3MUTEHTOM MHOCTPAHHbIX LEHHbIX Bymar.

TaKKe PocCcUiCKMe opraHusaTopbl TOProBAu W (uau) BpoKepbl MOTyT OCYLLECTBAATb NepeBojd HeKOTOpbIX
JOKYMEHTOB (MHGOpMAaLUMK), PacKkpblBaembIX WMHOCTPaHHbIM 3amuTeHTOM Ana ygaobersa Knuenta. B 3tom
ciyyae nMepeBof MOMET BOCMPUHUMATLCA WCKAIOMUTENBHO Kak BCromoratenbHas WHdopmauma K
odULMANbHO pPacKpbiTbiM AokymeHTam (MHbopmaumu) Ha WMHOCTPaHHOM A3blKe. Bcerga yquTbiBaiTe
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BEPOATHOCTb OWMEOK NEPEBOAYNKE, B TOM HWC/E CBA3AHHBIX C BO3MOXHBIM Pa3/IiHbIM NepeBoAoM 04HUX 1
TexX e MHOCTPaHHbIX CI0B M (ppas unu oTcyTcTBuEM OBLIENPUHATOTO PYCCKOrO 3KBUBANEHTA.

YuuTbiBas BbiLEWU3N0KEHHOE, KAMEHTY peKoMeHAYeTCA BHUMAaTe/IbHO pacCMOTPETb BOMPOC O TOM, AB/IAIOTCA
NN PUCKW, BO3HUKAIOWLME MPY NPOBEAEHMIM COOTBETCTBYIOWMX ONepauyuii, npuemaemeimu Ana Knnenta c
YUETOM WHBECTULMOHHBIX Leneil KnneHta v gpuHaHCoBbIX BoamoxHocTel. [laHHaa [leknapauua He umeer
CBOEt Lenblo 3acTaBuTb KAMeHTa OTKa3aTbCA OT OCYLUECTB/EHWA Takux onepaumid, a npussaHa NOMOUb
K/AMEHTY OLEHUTb PUCKM M OTBETCTBEHHO MOAOITU K pelleHuio Bonpoca o Bbibope ero WHBECTULIMOHHOM
CTPaTervu u ycnosunii Pernamenra.

DEKJAPALLMA O PUCKAX,
CBA3AHHbIX C COBEPLLUEHWEM OMEPALIMIA HA BA/IKOTHOM PbIHKE

Llent HacToawen Jeknapauvm — npegoctasuTs KANEHTY nHbopmaumio 06 OCHOBHbLIX PUCKaxX, KOTOPbIE MOTYT
BO3HWKHYTL B pe3y/ibTaTe COBEPLEHWA onepaunil (3akNlo4eHWA CARNOK MOKYMKWU-Npogaxu MHOCTPAHHOM
BanioTbl, B TOM uncne CneunanbHbIX cAenok ceon) Ha BantotHoi Bupie v BantoTHOM pbiHKe. MepeyeHb
PUCKOB, YKa3aHHbIX B HacToAWel [eknapaunm, He ABNAETCA UCHEPNbIBAOLLMM.

YKasaHHble CAENKM NOAXOAAT He BCcem KnueHTam, MOCKOJIbKY COMPAMEHbl C AONONHUTE/IbHbIMA pUCKaMU U
TpebyioT OLEHKY TOro, roToB M KAMEHT nx HecTu. KnveHTy cneayeT yuuTbiBaTh, YTO PUCK OTPULATENBHOTO
hMHaHCOBOro pesynbTaTa NPy COBEPLUEHWM ONEPALMM C MHOCTPaHHOMN BANKOTON MOXET BbITb CYLECTBEHHBIM.
B CBA3M C YKa3aHHbIM KNWeHTY cieayeT OLEHNTb NPUEMIEMOCTb YKasaHHbIX onepaLuii, B TOM YUCNE C TOUKM
3pEHNA ero MHBECTULMOHHDIX Lieneit U GUHAHCOBbIX BO3MOXHOCTEN.

Mpeskae Yem NoA4aBaTh 3aABKM Ha COBEPLUEHME CAENOK C MHOCTPaHHOM BasIloTOW, KAWeHTy cneayer nony4uts
nonHoe W AcHoe npeactasneHve 060 BCeX KOMMCCUMOHHBIX cOOpax WU MHBIX MAaTeMax, KoTopble NpPUAETCA
ynnauMeatb KJAMEHTY, MOCKOAbKY OHW ByayT yMmeHbwatb ero npubbinb (ecnn Takosas MOABWTCA) WK
yBeM4MBaTh YObITKN.

I. CucremHble PUCKKH

VKazaHHbIE PUCKW CBA3aHbI C COLMAAbHO-NONUTUYECKUMMA W 3KOHOMMWYECKMMW YCIOBUAMW PasBUTUA
Poccuiickoit ®epepauun. K OCHOBHBIM CMCTEMHbIM PWUCKaM OTHOCATCA: MOJUTUYECKMIA PUCK, PUCK
HeBNaronpPUATHBIX (C TOUKM 3PEHMA YCIOBMIA OCyLiecTBNeHWA GusHeca) uameHeHW B CylwecTeylouie
3aKOHOJaTe/lbHble M HOPMaTUBHbIE aKkThl Poccuiickoit Pepepauuu, peryivpylowue nposeAeHne BanloTHbIX
onepauuii, MakpOIKOHOMWYECKME PWCKM (pe3kas AeBanbBaLMA HaLMOHANbHOW BanioTbl, BGaHKOBCKUMA
KPM3MC, Ba/IOTHbIA Kpuauc M Ap.). K cMCTEMHbIM pUCKAM OTHOCATCA TaKKe PUCKW BO3HUKHOBEHWA
06CcTOATENLCTE HENPEOACAMMON CUAbI.

Mpu coBeplieHun caenok Ha BanioTHoi Bupwe Knuenty HeobBXo4MMO yuMTbiBaTb YKasaHHble CMCTEMHbIE
PUCKM, T.K. BOMPEKU Er0 OMUAAHWAM, Peanu3auua yKasaHHbIX PUCKOB MOXET MNOB/ieYb BO3HUKHOBEHWE Y
Knuexta dMHAHCOBOrO pesynbTaTa, OT/IMYHOMO OT NAaHUpyemoro.

. PUCKKM M3MeHEHMUA Kypca MHOCTpaHHOW BanioTb! ((prHaHCOBbIE pUCKM)

VYKa3aHHbIe PUCKM CBA3aHbI C BEPOATHOCTbIO BO3HMKHOBEHMA Y KnneHTa yBbITKOB B CBA3U C USMEHEHWEM
KYPCOB BanioT B CTOPOHY, OT/IMYHYIO OT OMWAaHWi KnueHTa. B yKasaHHOM crydae Mpu He3HauyuTesibHbiX
W3MEHEHMAX KYPCOB BajioT pesy/bTaT WHBECTMUMOHHOW [AeATenbHOCTM K/MeHTa MOMET OKasaTbCA
HeBnaronpuATHLIM AnA KnueHTa. BpoKep B MakcMManbHOW CTENEeHW CTapaeTcs CBECTW YKasaHHble PUCK K
MVHUMYMY, HO YBEAOMAAET KAMEHTa 0 HEBO3MOMHOCTU W36exaThb ero NoIHOCTbIO.

Il. TeXxHM4ecKre pUCKH

YKasaHHble PWUCKWM CBA3aHbl C BO3MOXHOCTbIO BO3HMKHOBEHMA noTeps y KnueHTa BChepcTeue
HeKauyecTBeHHOro WAM HeAoBpPOCOBECTHOrO MCNonHeHWA 06A3aTenbCTB  y4acTHUKamu  BantoTHOro
pbiHKa/BanioTHOW BUPMM  UNM  KPEAUTHBIMM  OpraHM3auuaMW W KAWPUHIOBLIMK - OpraHu3aLuaAMy,
OCYLLECTBAOLMMWN pacyeThl;
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IV. Pucku, ceA3aHHbIe ¢ paboToii NporpammHoro obecneveHus

KAneHty HeoBxoaMmo yuWTbiBaTh, 4YTO MpW  MOJaye MOPYYeHWH C  MCMNONb30BaHMEM  CUCTEMbI
aBTOMaTM3MpOBaHHOTrO cBOpa KAMEHTCKUX 3aABOK «AJIOP-Tpeia» (ganee Takke «Cucrema») WAW MHOTO
nporpammHoro obecnedeHns, npeaycMoTpeHHoro PernameHTom/[IpunoeHUAamMW K Hemy — nopada
MOpy4eHMin C MCMONL30OBaHMEM YKasaHHbIX mporpamm ana 3BM oTauyaeTca OT TOProe/in NocpeacTeom
no/a4u Nopy4yeHuit B nUCbMeHHOM BUAE, No TenedoHy UaK MHbIM cnocobom.

Mpu nopada nOpydeHuid ¢ Mcrnonb3oBaHWem nporpammuoro obecneyeHwsa cBA3aHa, B TOM u4uche, ¢
HaAWYWeM  PUCKOB  annapaTHO-TEXHWYECKOro  XapaKkrepa, COBEpLIEHWA  CAy4ailHbiXx  OWMBOK,
HEeCaHKLMOHUPOBAHHOrO A0CTYNa TPeTeux AL K MO un . .

C Uenblo WCKAOYEHWA/CHUMEHMA ONWCAHHbLIX Bbllle PUCKOB BpOKEp WMEeT npaBo MpUHUMaTE Mepbl
TEXHWYECKOTO XapaKTepa, B TOM YMC/E, OrpaHMYMBaTL BO3MOMHOCTL Nodayn Yepes yKasaHHble nporpammel
ana 3BM nopyueHunia 6ez AOMONHWTEABLHOTO YBEAOMAEHWA KnawenTa, oaHako Bpokep He B COCTOAHWM
NOAHOCTBI0 UCKAOYKUTE BCE BO3HUKAIOLWME PUCKU.

B CBA3M C yKa3aHHbIM, KNMEHTY NpyU NPUHATMM PELIEHUA O COBEPLIEHWM ONepauuii C MHOCTPaHHON BanloToOM
nocpegcTeam nporpammHoro obecneyeHnsa, Heo6x04MMO OLEHWTb BO3MOMHOCTb MPUHATUA UM YKasaHHbIX
PUCKOB.

V. Pucku npu cosepuleHn HenoKpbITbIX COENOK

KnneHTy HeobXoAMMO YuYMTbIBATb, YTO MpPM COBEpLIEHUMM COENOK Ha BanioTHON Oupe, cywecTsyioT
[LOMOMHUTENbHbIE PUCKKM, CBA3aHHbIE C 06A3aHHOCTLIO KNMEHTa No NogAep:KaHuio HeobXxoaMmoro ypoeHs
nokpeiTua (YNM). B cayuae ecnu nokasatens YN 6yget ymenblatscs, Bpokep snpase notpebosars oT Knuenta
COBEpIIEHUA ONpeAeNeHHbIX AeMCTBUIA C Lenblo A0BeAEHMA YPOBHA NOKpbITMA Ao Tpebyemoro Basosoro
YPOBHA NOKPbITUA, YCTAHOB/AIEHHOTO PernameHTom. B CBOK ouepesb, 3TO MOMET NoB/eYb HeobXxoaAUMOCTb
COBEpLUEHWUA CAEMOK MO 3aKPbLITMIO NO3MLUIA KaneHTa, B pesynbTaTe KOTOPLIX noKasatens Y[ coctaBut He
meHee YPOBHA MOKPbITMA A/A HanpasneHua TpeboBaHWA, U BO3HWKHOBEHWE NOCAEAYIOWMX YObITKOB OT
3aK/1104EHMA BPOKEepPOM COENOK N0 3aKPLITHIO NO3MLMIA B COOTBETCTBMM C YCAOBUAMK PernamenTa.

B pesy/nbTate peanuMsalmn yKa3aHHOro pyMcka GMHaHCOBLIN pe3ynbTaT KaneHTa MOMET He COOTBETCTBOBAThb
ero OMWOAHMAM MW OKa3aTbCA OTPMLUATENbHbIM. B CBA3M C yKasaHHbIM, NPW MPUHATUWA PELIEHWA O
coBeplleHWM onepaunii Ha BaniotHoli Bupie KnueHTy cnesyet oLeHUTb NPUEMABMOCTb /1A HEro YKasaHHbIX
onepauuii (C y4eTom BO3MOMHbIX PUCKOB), B TOM YWCAE C TOYKW 3PEHWA €ro MHBECTULMOHHLIX Lenen u
(GUHAHCOBbLIX BO3MOMHOCTEN.

C yyeTom BbllleckasaHHoro, KaueHTty cnegyeT BHMMaTeNbHO PacCMOTpPeTb BOMPOC O TOM, ABAKOTCA /U
CAENKK, 3aKnloyaemble Ha BanloTHOM pbiHKe B pamKax PernameHta M BO3MOMHble yObITKW B pesy/bTate
3aKNI0YEHUA YKa3aHHbIX CAEN0K A0NYCTUMbIMU A8 KnueHTa B cBETE ero pUHaHCOBbIX BO3MOMKHOCTEN!.

Bce BbIlECKA3aHHOE HE UMEET Lie/bIo 3aCTaBUTb KAMeHTa OTKa3aTbCA OT 3aK/0HeHUA CARNOK C MHOCTPaHHOM
BAaNIOTOM, @ NWlUb MPU3BAHO NMOMOYb €MY NOHATb PUCKMW, KOTOPbleé MOFYT BO3HWUKHYTb MPWU 3aK/lo4eHUM
CAeNoK B pamkax PernameHTta, onpeaenuTb WX NPWEMIEMOCTb, OLEHWTb CBOW (QMHAHCOBble LeNu U
BO3MOMHOCTW 1 OTBETCTBEHHO NOAOWTU K pelleHmnio Bonpoca o Bbi6ope COOTBETCTBYIOWEN WHBECTULIMOHHOW
CTpaTeruu.

AEKNAPALUUNA O PUCKAX,
CBA3AHHbIX C MCMOJIb3OBAHWEM NMPOrPAMIMHOIO OBECINEYEHMA

Uent HacToaweit eknapaymmn - npegoctaeutb KnneHty mHbopmaLmnio 0 pUcKax, KOTopble BO3HWKAEIOT Npu
COBEPLWEHNM TOProBbiX OnepauMid nocpeactsam Cuctembl, flnuHoro kabuHeta KnauedTa wnn wHOro
nporpammHoro obecrneyenua (ganee — 0},

Knuenty cnegyeT o6paTuTb BHMMaHWe, 4YTO MpWM TMNoJaye 3aABOK C ucnonb3osBaHvem MO  (ecau
byHKUMOHANbHbIe BO3moMHOCTM MO npenocTaBAAOT TaKylo BO3MOXHOCTb), KNMEHT CaMOCTOATENLHO
dopmupyeT v BBOAWT 3aABKy B MO, B cAyyae NpuHATMA Knmentom pelweHua o6 oTmeHe 3anBKM, KnneHTy
Heo6X04MMO CamoCTOATESIbHO OTMEHUTL 3aABKY B M0,
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OnucaHHble HUMKE PUCKM OTHOCATCA B PaBHOW CTeneHu, Kak K CucTeme, Tak U K nobomy gpyromy MO,
KOTOpOE B TOM uMCne MOMKET BbiTb MCNONb30BaHO KAMEHTOM B COOTBETCTBMM C PernameHTom n/vnu
MpunoxeHUAMU K HEMY.

I. TexHuueckue pucku (pucku cBoes/HeuncnpaBHocTeil B pabote MO, obopyaosaHua);

KAMEeHTY HeoBXoaMMo YHUTbIBaTb, 4TO Npu paboTe c MO, BO3HWUKAIOT PUCKK HecTabunbHoi paboTel MO, cboes
B pabote MO, HectabunbHoi paBoTel cetTm MHTepHET, sHeprocbepeenun, npobnembl € KaHanamu CBA3N,
c6oes paboTbl 060pyQOBaHWA, BHEWHENO NporpammHoro obecneyeHua, UHbIE TEXHUYECKUE HEUCPABHOCTH
n cbou,

Kpome Toro, npu paboTe ¢ MO BO3HWKAET PUCK HAaAWYMA MOFPELHOCTM BO BPEMEHU NOJa4n 3aABOK, B TOM
uMcne HeBepHoro oToBpa)KeHWs 4YacoBOro MoAca MAM MEecTHoro BpemeHu B camom O, puck 3apepiku
nepefayu AaHHbIX, UHbIE PUCKM.

B pesy/bTate peanM3aunn yKasaHHbIX PUCKOB KJAMEHT MOMET OKa3aThCA JIMILIEH BO3MOMHOCTA NoAayuun
3aABKKW nocpeactsam MO B TeyeHWe OMNPefeNeHHOro BPEMEHM, WKW 3aABKa B TOProByl CUCTEMY BUPHKM
MOMeT BbITb He BbicTaBneHa Epokepom, 3aABKa MoXeT BbiTb HE UCMOMHEHA (YAaCTUYHO UK NOAHOCTLIO) UK
MCMOAHEHA HE B COOTBETCTBUM C yKazaHuamu KaveHTa.

KnuenTy Heo6X0gMMO yUMUTbLIBATL, YTO BpoKep He HeceT OTBETCTBEHHOCTM 3@ YKa3aHHble Bbllle PUCKU U He
OCYLUECTB/IAET YCTPAHEHWE HEUCNPaBHOCTEW, BOIHMKLUIMX N0 BUHE ONepaTopa CBA3WU WK B CBA3M C BbIXOA0M
13 cTpoA obopyaoBaHmMa, YCTAHOBAEHHOTO ¥ KNWeHTa, a Takme B cBA3K co c6oAMM BO BLeX CUCTEMAX, IMHUAX
CBA3W, Yepes KOTOpble NpOXoAWT WHbopmauua Mmemay cepeepom Bpokepa u paboueit craHumen, MO
KnueHTa.

Il. Pucku HapyweHus KoHpUAEeHUWANbBHOCTH

Mpw paboTe c MO, B TOM YUCAE NPU Nogade 3asBOK nocpegcrsam MO, KaneHty HeobBxogumo NOHMMAaTb, YTO
OH npuHUMaeT Ha ceba Bce PUCKM, CBA3AHHbIE C HECAHKLMOHMPOBAHHbIM BXOAOM TPETbUX AuL, B Cuctemy U
nHoe MO, a TakKe BO BHeWIHee nporpammHoe obecneveHue, KOTOPOe UCMOo/b3yeT KAWeHT, MHOE HapylleHne
KOHPWOEHUMANbHOCTK, NpoM3oLLEe LLee He No BUHe bpoKepa.

KnueHt, cornalaack Ha nepegadvy MHdpopmaumm Yyepes cetb MHTEPHET, B TOM uncie B JinyHom KabuHete
KnueHta, AOMKEH OCO3HaBaTb, YTO CETb MHTEpHeT He aABnAeTcA 6e3onacHbIM KaHanom CBA3W, W AOJIKEH
YYMTbIBATb, 4TO OH HECEeT BCE PWMCKM, CBA3aHHbIE C BO3MOMHBIM HapylleHnem KOHQUAEHUMANBHOCTH,
BO3HMKAIOLWME BCAEACTBME UCNONL30BAHWA TAKOTO KaHaa CBA3M.

Il. PucK coBeplieHWsA HEBbITOAHbIX CAE/OK NPKY Noja4ve 3aABOK B aBTOMaTHMYECKOoOM pexnme

Knventy HeoBXoguMmo y4MTbIBaATL, YTO NpPU BbIBOpE MM HEBEPHOW WHBECTULMOHHOW CTPaTerMu, BO3HUKaeT
PUCK coBeplueHnA GONbLIOTO KOAWYEecTBa HeBbIrOAHbIX Ana KaueHta caenok (yBbITOUHbIX CAENOK), B TOM
yucne B cayvae, Korda QyHKUMOHaNbHble Bo3mowHocT MO, npeaoctaBnsemblix Bpokepom, u / uaw
nporpammHoro obecneyeHuns, CNOL3YEMOr0 KIMEHTOM CamMOCTOATE/IbHO, MO3BOAAIOT KaneHTy obecnedntsb
Mo ero BO/NEU3bAB/EHMIO NOAAYY 3aABOK B aBTOMATHYECKOM PeXUME.

IV. Puckn, cBaszaHHble C¢ ocobeHHoOCTAMM GYHKLMOHWPOBAHUA TOProBbIX CUCTEM oOpraHusaTopa
TORroOBAM, COBEPLUEHMA CAENOK Ha Toprax

Kanenty HeoBxoguMmo y4uTbiBaThb, YTO NPW COBEPLUEHWM TOPFOBbIX ONepaLMii Ha OpraHW30BaHHbIX TOprax,
CYLIeCTBYeT PUCK BO3HMKHOBeHuAa cBoes B paboTe nmporpammHoro obecnedeHus u/wnan obopyaoBaHUA
camoro opraHusatopa Toprosaun (Bupu) (c6on B TOProBbIX CUCTEMAX OpraH13aTtopa TOproenu). YKkasaHHble
c6ou moryT BbiTbh Bbi3BaHbl PasAWYHbIMM (GakTOpamu, Kak TO Henonagku B paboTe NporpammHoro
obecneyennn, cbosmu B pabote o6opynoBaHWA, GyHKUMOHaNbHbIMM  owWKMBKamMK, MNPOYUMM
HenpeasuAEHHbLIMW CUTYaLUAMM, B T.4. BASKYLMMM MPUCCTAHOBKY TOProB Ha HEONpPeJeNeHHOe BPeMA.

Mpu 3Tom Bpokep He HeceT oTBeTCTBeHHOCTM 3a cBou B pabore nporpammHoro obecrieyeHus u/unu
obopyaosaHuA opraHM3aTopa TOProsau, MHbIX A, obecnednBaowmx GYHKUMOHUPOBAHME U NpOBeAeHne
OpraHU30BaHHbIX TOProB M pac4eToB N0 HMM (OpPraHM3aToOpbl TOProOBAW, KAMPWUHIOBLIE OpraHW3aLuu,
pacyHeTHble 4eno3nTapun, TEXHUHECKHUE LEHTPbI M MHbIE TPETbBU J1I4LI|EI), d TaK}e He HeceT OTBETCTBEHHOCTH 34
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yBbITKM KNKeHTa, KOTOPbIE MOTYT BO3HWUKHYTb B pesy/bTaTe yKasaHHbIx C60€B, B TOM YMCne B Ciy4ae, ecin B
pesynbrate Takoro cbos Kavewt Oyger /MWEH BO3MOMHOCTM HanpaBuTb/OTMEHUTL/CKOPPEKTUPOBaTDL
nogaHHyio 3asaBky (B T.u. nocpegcteam MO), wan B cnydae, ecnn KaueHty 6yger TpaHCAMpoBaTbCA
WCKaKeHHaa M/UAW HeBepHaa MHAOPMALWA, NMOCTYNalowWas OT YKasaHHbIX AuL, (opraHnsaTopbl TOProBau,
KNMPUHIOBLIE OPraHM3alyK, pacHeTHble Aeno3uTapum, TEXHUHECKWE LIEHTPbI U UHbIE TPeTbK I1La).

KnneHTy HeobxodMmo y4WTbIBaTb, YTO NPW peanvsalun yKasaHHOro pucka, B Cay4ae nofadu KAueHTom
3aABKM, He cofepalleli UeHy (Copepwallylo yKasaHWe Ha 3aknioueHue Ccpenku ne nioboi Lewe,
CNOMMBLIEICA B MOMEHT MCMO/IHEHWA 3aABKW Ha TOprax COOTBETCTBYIOLLEro OpraHusaTopa Toprosau (Bmupiku)
— Mopy4yeHue «MNo PLIHOYHOW LeHe») ¢ yyeTom ocobeHHOCTEW nopsagKa 3ak/lOYeHMA COENOK Ha Toprax,
MMEETCA PUCK UCNONHEHWA COOTBETCTBYIOWEW 3aABKM MO LUEHE, CYLLECTBEHHO OT/IMYAIOWENCA OT LEHb
npeaWecTByOWE MOMEHTY MOL4a4YM COOTBETCTBYIOWEN 3aABKW HA COBEPLUEHWE CAB/KWY, B PE3ynbTaTe Yyeroy
KnueHTa MOMEeT BO3HUKHYTb YBbITOK.

BpoKep He HeCEeT OTBETCTBEHHOCTM 3a YKa3aHHkIE YObITKM KnveHTa 1 He OCYLLECTBAAET UX BO3MELLEHUE.

KnueHty HeobXxoAMMO MOHMMAaTb, YTO MPU NOANWCAHWMKM COOTBETCTBYIOLLEro cornaweHus ¢ Bpokepom o
npeaocTaBneHnn KAWEHTY HEUCKAOYMUTENbHOTO npasBa wucnonbsosanua [0, nepeyeHb PWMCKOB, KOTOPbIE
KnneHt npuHUMaEeT nNpy NoanMcaHyuy Takoro corfalleHun, moxeT BbiTb paclumpeH. MNognuceiBan yKa3aHHoe
cornalenune, KAMEHT Tem CambliM NOJHOCTLIO MOATBEPMKAAET, YTO A0 €ro CBeAeHMA YKasaHHble pUcku Bbinm
AoBefeHbl U KNUMEHT NPUHAN peLleHue, YTO ANA HEro OHW ABAAIOTCA MPUEMIEMBIMM.

MepeyeHb PUCKOB, ONUCAHHLIX B HACTOALLEN [leknapaumnm, He ABAAGTCA MCHEPNbIBaOLWMUM.
*ok 3k

YuursbiBas BbilleM3/ioKeHHoe, bpoKep pekomeHayeT BHUMaTeNbHO paccMmoTpeTbh BONPOC O TOM, ABAAIOTCA
NV PUCKM, BO3HMKaKOLWME NPpU NPoOBeeHNK COOTBETCTBYIOLLMX Onepauuii, npuemaembiMmmn ana Kavexra c
YHETOM MHBECTULMOHHBIX Lienel u pUHAHCOBBbIX BO3MOXKHoCTel KnvenTa. [laHHaa Jeknapauus He umeer
cBoeli Lenblo 3acTaButh KAMeHTa OTKasaThCA OT OCYLLECTBASGHWA TAKMX onepauuii, a npussaHa Nnomoub
KnmeHTy OUEHUTb MX PUCKM M OTBETCTBEHHO MOLOINTM K pelleHuio Bonpoca o Bbi6ope MHBECTULMOHHOW
cTpaTeruM 1 ycnoBuii norosopa c Bpokepom.
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