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[AEKNAPALMA OB OBLLNX PUCKAX,
CBA3AHHbIX C OCYLLECTB/IEHUEM OMEPALMIA HA PbIHKE LEEHHbIX BYMAT

® Uenb Hactoawel [eknapaumm — npepoctasutb KaneHty nHdopmaumio 06 OCHOBHbIX PUCKaX,
CBA3AHHbIX C OCYLLECTBAEHMEM OMepaLUMii Ha pbiHKe LEeHHbIX Bymar. KnveHty cneayet obpatutb
BHMMaHME Ha TO, YTO HacToAwaA [leknapauma He packpbiBaeT MHPOpPMaLMIO 060 BCeX pPUCKax Ha
PbIHKE LeHHbIX bymar Bc/iecTBME pa3HOOOpa3na BO3HMKAKOLWMX Ha HEM CUTyaLUMN.

B obwem cmbicne, pUCK npeactasnseT coboii BO3MOMKHOCTb BO3HMKHOBEHWMA YObITKOB MPU OCYLLECTBAEHUM
dOUHAHCOBbLIX Onepauuin B CBA3M C BO3MOXKHbIM HEDMAronpuATHbIM BAMAHMEM pPas3HoOro pogda ¢aKTopos.
OcobeHHO KNMeHTy CTOUT OLEHUTb PUCKM NPU COBEPLUEHUN CAENOK C GUHAHCOBLIMU MHCTPYMEHTaMMU,
npeAHasHayeHHbIMU  A1A  KBaAMPUUMPOBAHHbLIX MHBeEcTopoB. Cneayer yy4uTbiBaTb, 4YTO (MHAHCOBbIE
WMHCTPYMEHTbI, NpegHasHayeHHble ANA KBaAUULMPOBAHHbLIX MHBECTOPOB, HECYT B cebe MOoBbilEHHbIe PUCKU
WMHBECTUPOBAHMA W NOAXOAAT HE ANA KaXKAOro Nnua, ABAAIOWLEro KBaMPULMPOBaHHbIM MHBECTOPOM. Huke —
OCHOBHbIE PUCKM, C KOTOPbIMKM ByayT CBA3aHbI onepaunn KAneHTa Ha pbiHKe LLeHHbIX Bymar.

I. CucTeMHbIii pUCK

oTot PUCK 3aTparnmBaetT HECKOJIbKO d)MHaHCOBbIX UHCTUTYTOB U NPOABNAETCA B CHUXEHUUN UX CNocobHocTH
BbIMOJIHATb CBOU d)yHKLI,MM. B cuny 60/bLION CTENEHU B3aMMOAEf/’ICTBMﬂ M B3aMM0O3aBUCMMOCTU d)MHaHCOBbIX
UHCTUTYTOB mexXay coboli OoueHKa CUCTEMHOIO PUCKa CNOXHA, HO ero peannsauma MOXeET NOB/INATb Ha BCEX
Y4aCTHUKOB d)VIHaHCOBOI'O PbIHKaA.

Il. PbIHOYHbIWU PUCK

3TOT pPUCK NpoABNseTcs B HebGNAAaronpuATHOM M3MEHEHUM UeH (CTOMMOCTM) npuHagaexawmx KaneHty
GMHAHCOBbLIX MHCTPYMEHTOB, B TOM 4uc/ie M3-3a HeBMaronpuATHOTO M3MEHEHWMA MOJIMTUYECKON CUTyauuu,
pe3Kon AeBasbBaLMM HALMOHANbHOW BajlOTbl, KPU3WNCA PbIHKA TOCYAAPCTBEHHbIX O0J/IFOBbIX 0653aTesbCTs,
6aHKOBCKOTO W BaJIlOTHOTO KpuM3uca, 0BCTOATENIbCTB HEMPEOAO/IMMOMN CUJIbl, T1aBHbIM 06Pa30OM CTUXMIAHOTO U
BOEHHOTO XapaKTepa, U Kak CNeacTBue, NPUBOANUT K CHUMKEHUIO LOXOOHOCTM AW AarKe ybbITKam. B 3aBrcMmocTy
OT BblBPaHHOM CTpaTerMm PbIHOYHbLIA (LEHOBOW) PUCK BYyAEeT coCToATb B YBE/MYEHUU (YMEHbLUEHUU) LEeHbI
$MHaAHCOBbIX MHCTPYMEHTOB.

KnueHT ponkeH otgaBatb cebe OTYET B TOM, YTO CTOMMOCTb NpuHagnexkawmx KnaueHty ¢uHaHCOBbIX
MHCTPYMEHTOB MOMKET KaK PacTU, TaK U CHUKATBLCA, U ee POCT B NPOLL/IOM He 03HavyaeT ee pocTa B byayluem.

CnepyeT cneumanbHo 06paTUTb BHUMAHWE Ha C/leAyHoLWMe PbIHOYHbIE PUCKM:

1. BanrommHelii puck

BantoTHbIN PUCK NpoABnseTca B HEBNAaronpuUATHOM M3MEHEHUU Kypca pyb/aa Mo OTHOLLEHWIO K MHOCTPaHHOM
Ba/floTe, NPM KOTOPOM Aoxoabl KaveHTa oT BiageHUa GUHAHCOBbIMU MHCTPYMEHTaMM MOTYT 6biTb MOABEPrHYTHI
UHONALMOHHOMY BO34ENCTBUIO (CHUMEHWNIO peasibHOM NoKynaTenbHOW cnocobHOoCTH), BCieacTene Yero KamenT
MOJKeT MOoTepATb 4YacTb A0X04a, a TaKX¥e MNOHEeCTU YObITKU. BanioTHbIM PUCK TaKyKe MOXeT npuBecTn K
MU3MeHeHMo0 pasmepa 0643aTeNbCTB MO PUHAHCOBLIM MHCTPYMEHTaM, CBA3aHHbIM C MHOCTPaHHOW BailoTON MK
WMHOCTPaHHbIMU (GUHAHCOBLIMU MHCTPYMEHTAMM, UYTO MOMKET MPUBECTU K yBbITKAM WAM K 3aTPyAHEHUIO
BO3MOHOCTM PACCUUTLIBATLCA MO HUM.

2. MpouyeHmHbIl pucK

Mpoasnsetca B HebAAronpuATHOM WM3MEHEHMU MPOLEHTHON CTaBKW, BAUAIOLLEN HA KYPCOBYHD CTOMMOCTb
obauraumii ¢ UKCMpPoBaHHbIM A0X0A0M. MPOLLEHTHbIN PUCK MOXKET BbiThb 06YC0BAEH HEeCOoBNaAeHMEM CPOKOB
BoCcTpeboBaHuA (noraweHus) TpeboBaHMA U 06A3aTeNbCTB, a TaKXe HEeOoAMHAKOBOM CTENEeHblD WM3MEHEHMS
NPOLLEHTHbIX CTaBOK Mo TpeboBaHUAM U 06A3aTeNIbCTBAM.
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3. Puck 6aHkpomcmea smumeHma akyuli

MposBASETCA B pe3KOM NaAeHUMN LeHbl aKLMI aKLMOHEPHOro 06Ww,ecTBa, NPU3HAHHOIO HECOCTOATE/IbHbIM, U B
npeaBUAEHNN TaKOW HECOCTOATE/IbHOCTM.

Ona Toro, 4tobbl CHM3UTL PbIHOYHLIA pPUCK, KAMeHTy cneayeT BHUMATENIbHO OTHECTUCb K Bblbopy M
ansepcnudmKkaumm GUHAHCOBbIX MHCTPYMEHTOB. Kpome Toro, K/AMeHTy HyXHO BHMMATE/NIbHO O3HAKOMWTCA C
ycnoBuamMM B3ammogenctemsa KnneHTta ¢ Bpokepom Ans Toro, Ytobbl OLEHUTb pacxodpl, C KOTopbimu ByayT
CBA3aHbl BNageHME U onepaunm ¢ GUHAHCOBLIMU MHCTPYMEHTAMM U ybeaunTcs, B TOM, YTO OHWU NpUemaembl gas
KnveHTa v He inwatoT KnneHTa oxungaemoro KameHTom goxoaa.

I1l. Puck ankBnaHoctn

ITOT PUCK NPOABAAETCA B CHUXKEHUN BO3MOXKHOCTM peasnin3oBaTb GMHAHCOBbIE MHCTPYMEHTbI NO HeobxoAanumomn
LEeHe M3-3a CHMXKEeHMA cnpoca Ha HUX. [aHHbIM PUCK MOMKEeT NPOABUTbLCHA, B YAaCTHOCTU, NPU HeobxoaAMMOoCTH
bbICTpPOl NpoAarkm GUHAHCOBLIX MHCTPYMEHTOB, B YObITKAx CBA3AHHbIX CO 3HAYUTE/IbHbIM CHUMKEHMEM WX
CTOMMOCTW.

IV. KpeguTtHbIii pucK

3T10T PUCK 3aK/1H04aeTCA B BO3MOXXHOCTU HEBbINMO/IHEHNA KOHTPAKTHbLIX U UHbIX 06ﬂ3aTe}'IbCTB, NPUHATbLIX Ha ceba
APYrMMU MMM B CBA3M C onepauuamm KnveHTa.

K uncny KpeanTHbIX PUCKOB OTHOCATCA C/ieaytoLme PUCKN:

1. Puck degponma no obauzayuam u UHbIM 00s1208bIM YeHHbIM bymazam

3aKkntoYaeTcs B BO3MOMKHOCTM HEMNIATeXKecnocobHOCTM IMUTEHTa LO/MOBbIX LieHHbIX Bymar, 4yTo npuBegeT K
HEBO3MOXHOCTU UM CHUMKEHUIO BEPOATHOCTM NOracuThb ee B CPOK 1 B NOSIHOM o6beme.

2. Puck KoHmpazeHma

PUCK KOHTpareHTa — TPeTbero /vua NposaBAAeTcA B pUCKe HencrnonHeHus obasatenbcts nepes KaveHtom mam
BpOKepoM Co CTOPOHbI KOHTPareHToB. bpoKep Ao/KEeH NPUHUMAaTL MePbl N0 MUHUMKU3ALUM PUCKA KOHTPareHTa,
OZlHaKO HEe MOMKEeT UCKUYUTb ero NoAHoCTbio. Oco6eHHO BbICOK PUCK KOHTpareHTa nNpu coseplueHun onepauuii,
coBepllaeMblx Ha HeOPraHM30BaHHOM PbiHKe, 6€3 yYacTUsA KAMPUHTOBbIX OpraHM3aLmii, KOTopble NPUHNUMAIOT Ha
cebAa puCKM HencnonHeHUA 0bsA3aTenbCTB.

KnueHT gonkeH otgaBaTtb cebe oTyeT B TOM, UTO XOTA BpoKep, no obwemy npaBuny, AeUCTByeT B MHTepecax
KnueHTa oT CBOEro MMeHU, PUCKU KOTOPbIe OH NPUHMMAET B pe3y/ibTaTe TaKUX 4ENUCTBUI, B TOM YUC/Ie PUCK
HEUCNOJIHEHMA WUAM HEHagJ/ieXKkallero UCNosIHeHUMA 06A3aTenbCcTB TPeTbUX Auuy, nepeg bpokepom, Hecer
KnueHnr.

KnnenTty cnepyet nmetb B BUAY, YTO BO BCEX Cy4Yasx AeHEXHble CPeacTBa KAMEHTA XpaHATCA Ha BaHKOBCKOM
cyeTe, M KnneHT HeceT puck 6aHKpoTCTBa HaHKa/MHON KpeanTHOW opraHM3aummn, B KOTOPOM/-0i OHWN XpaHATCA.
[eHexXHble cpeacTBa, 3auncnsemble bpokepom Ha crneumanbHblit 6GPOKEPCKUA cyeT (cyeTa), He noaneskart
CTpaxoBaHMUIO B cooTBeTCTBMU ¢ PeaepanbHbiM 3aKOHOM 0T 23 aekabpa 2003 roga N 177-d3 «O cTpaxoBaHUu
BKMaZoB ¢u3myecknx nuy, B 6aHKax Poccuiickon ®epepaumm». KAneHTy cnepyet OUEHUTb, Fae MMeHHO byayT
XPaHUTbCA NnepefaHHble bpoKepom akTMBbI, rOTOB AW KAMEHT OCyLLecTBAATb onepaLmn BHE LLeHTPaIn30BaHHON
KMPUHIOBOM MHOPACTPYKTYPbI.

Mpu npucoeanHeHmnn KnmeHta K CornalieHnio 06 MHBECTULMOHHOM KOHCY/NbTMPOBAHWKN obpaliaem BHUMaHWe
Ha To, YTo UNHBECTULMOHHbIA COBETHUK siBNaeTcA yneHom HAYDOP, K KoTopol KnuveHT moxeT obpatutbca B
CNyyae HapyweHuA ero npas W WHTepecoB. [ocyaapCTBEHHOE peryanMpoBaHWEe W HaA30p B OTHOLIEHUM
0eATeNbHOCTU IMUTEHTOB, NPOPECCMOHANBHBIX YH4ACTHUKOB PbIHKA LLEHHbIX Bymar, opraHM3aTopoB TOProBan u
Apyrux  GMHAHCOBbLIX OpraHM3aumn ocywectensetcs LleHTpanbHbim 6aHKom Poccuiickolt depepauun, K
KoTopoMmy K/AMEHT TaKKe moXeT obpallatbCa B C/yyae HapylweHus ero npaB M MHTepecos. MomMmo 3Toro,
KnneHT Bnpase 06paLaTbca 3a 3alLMTON B CyAebHbIe M NPAaBOOXPaHUTE/IbHbIE OPraHbl.

3. Puck HeucnonHeHus ob6sa3amenbcme neped Knuenmom bpokepom

Puck HeucnonHeHusa Bpokepom HeKOTOpbiXx 06A3aTenbcT8 nepes KnveHTom ABAseTcA BUAOM  PUCKa
KOHTpareHTa.

3aKoHOAATENLCTBO TPebyeT XpaHUTb AeHeXKHble cpeacTBa bpokepa v aAeHerkHble cpeacTBa ero KaneHToB Ha
pa3HbIx 6BaHKOBCKMX cyeTax, baarogapsa Yemy OHM 3alMLLEHbl B clydae 6aHKpoTcTBa bpokepa. OagHako 06bl4HO
AeHexHble cpenctBa KaveHTa xpaHATCA Ha GAHKOBCKOM CYeTe BMECTe C AEHEXHbIMW cpencTBaMu ApYrux
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KAneHTOB M NOSTOMY He 3alumiLeHbl OT obpallleHns B3bICKaHUA No Aonram Apyrux Knventos. [na Toro, 4to bl
WUCKNIOYUTDb 3TOT puUcK KameHT morkeT TpeboBaTb OT bpokepa XpaHWTb AeHexHble cpencTtBa KaveHTa Ha
OTAENbHOM cYeTe, HO B 3TOM c/lydae bpoKkep MoXeT YyCTaHOBUTb AONOIHUTENbHOE BO3HarpaxaeHue.

Ocoboe BHUMaHUe cneayeT TakxKe 06paTnTb Ha NpaBo bpoKkepa ucnosnb3oBaTb cpeactea KnneHta. Ecam gorosop
0 BpoKepcKoM 0b6CNyKMBaHUKM paspeluaeT bpokepy MCNoab3oBaTb cpeacTBa KaneHTa, OH BNpaBe 3a4MCaATb UX
Ha BaHKOBCKMI cYeT, NpeAHa3HAYeHHbIN A1 XPAaHEHUS CBOMX COOCTBEHHbIX AEHEXHbIX CPeacTB. B 3Tom cnyyae
KnneHT npuHumaeT Ha ceba puck 6aHKpoTcTBa bpokepa. Takol pUCK B HAcTosALLee BpeMA He CTpaxyeTcs.
BHMMaTeNbHO 03HAaKoMbTeCh € PernameHTom bpoKepcKoro obcnykmuaHus 000 «AJIOP +» (aanee — PernameHT)
ANA TOro, 4Tobbl OLLEHUTb KaKMe NOJIHOMOYMA MO UCNONb30BAHUIO MMyLLecTBa KaneHTta 6yaet nmeTtb Bpokep,
KaKOoBbl MpaBuaa ero xpaHeHus, a Tak»xe BO3BpaTa.

bpokep asnsetca yneHom HAY®POP, K KoTopoit KAneHT mokeTe o6paTMTbCA B C/yvae HapylIeHMA Npas U
MHTepecoB KnmeHTa. [ocypgapcTBeHHOe peryinMpoBaHMe U Haf30p B OTHOWEHUU AeATe/IbHOCTU 3MUTEHTOB,
NPo¢deccnoHaNbHbIX YYAaCTHUKOB PblHKA LEeHHbIX Oymar, opraHM3aTopoB TOProBaAW W ApPYrnx ¢PpUHAHCOBbLIX
opraHmsaumnii ocyuwectsnaetca LleHTpanbHbiMm 6aHKoM Poccuiickoit Pepepaumn, K KOTopomy KAMEHT TaKkke
MoXKeT obpalatbcA B C/Ay4ae HapyleHuAa npaB M uHTepecoB KaueHTta. Mommmo 3toro KnmeHT Bnpase
obpalaTbcs 3a 3alWMUTON B cyaebHble M NPaBOOXPaHUTE/IbHbIE OpraHbl.

V. NpaBoBoi1 pUcK

CBA3aH C BO3MOXHbIMM HEraTUBHbLIMU MOCNEACTBUAMM YTBEPKAEHUA 3aKOHOAATENbCTBA WU HOPMAaTUBHbIX
aKTOB, CTaHAAPTOB CaMOPEryMpyemMblX OpraHM3aLunin, peryanpyowmx pblHOK LeHHbIX 6ymar, an nHble oTpac/im
3KOHOMMKMU, KOTOPbIE MOTYT KOCBEHHO NPUBECTU K HeraTUBHbIM ANa KnvMeHTa nocneacTBUAM.

K npaBoBOMY PUCKY TaK¥Ke OTHOCUTCA BO3MOMKHOCTb M3MEHEeHUA NpaBWa pacyeTa Hasora, HaNoroBbIX CTaBOK,
OTMEHbI Ha/I0roBbIX BbIYETOB U APYyrMe U3MeHeHUA HaoroBOro 3aKOHOAATeNbCTBA, KOTOPbIE MOTYT NPUBECTM K
HeraTMBHbIM A1 KaneHTa nocneacTsmam.

VI. OnepauMOHHDbIA PUCK

1. 3aKnovaeTca B BO3MOMKHOCTM MNPUUYMHEHMA KnneHTy yObITKOB B pesynbTaTe HapyWeHWUA BHYTPEHHWUX
npoueayp bpokepa/NHBECTULMOHHOIO COBETHMKA, OWIMBOK U HeA06POCOBECTHBIX AEeNCTBUIM ero COTPYAHWKOB,
cboeB B paboTe TeXHWYECKMX cpeacTB bpokepa/MIHBECTULMOHHOrO COBETHMKA, €ro MapTHEpOB,
MHOPACTPYKTYPHbIX OpraHM3auuii, B TOM YMCAe OpPraHM3aToOpPOB TOPros, KAMPUHIOBbIX OPraHU3auMi, a TaKxKe
APYyrMx opraHusaumnin. ONepaunoHHbIN PUCK MOXKET UCKIOUYUTD UAW 3aTPYyAHUTb COBEpPLUEHME onepaumin U B
pesy/ibTaTe NPUBECTM K yObITKam.

2. KOHAMKT MHTepecoB 3aK104aETCA B BO3HMKAIOLLEM MPU OCYLLECTBIEHMU NPOPECCUOHANBHOM AeATENbHOCTH
Ha pbIHKE LEeHHbIX Bymar n/uam B NpoLecce oKasaHuWa yCayr, CONyTCTBYHOWMX NPOPEeCcCMOHaNbHOW AeATeNbHOCTH
Ha PbIHKE LEeHHbIX Bymar, MPOTUBOPEUYMN MEXAY MMYLLECTBEHHbIMM U MHbIMW UHTepecamu Bpokepa, n/uau
opraHoB ynpasneHusa Bpokepa n/unn paboTHuKos bpokepa u KaveHta, 1Mbo mexay MHTepecamm HeCKObKUX
Knnentos, B pesynbTaTe KoTOporo Aeicteusa/6esgeicteua Bpokepa, u/mam opraHos ynpasneHus bpokepa
n/munn paboTHMKOB BpoKepa NPUUUHAIOT YObITKM W/MAK BAEKYT WHble HebnaronpuATHble MNOCNEACTBMA ANA
KnnenTa.

Bpokep npeaynpexaaetr KnneHTa o coBmelleHUM cneayrolimx BUA0B NpodeccMoHaNbHOW AeATeNbHOCTM Ha
pbIHKE LEHHbIX bymar: BpoKepcKas AeATenbHOCTb, AUEpPCKan AeATeNbHOCTb, Aeno3uTapHas AeATeNbHOCTb,
[eATeNbHOCTb MO YNPaBAEHUIO LLEHHbIMM ByMaramu, AesTeNbHOCTb N0 MHBECTULLMOHHOMY KOHCY/IbTUPOBAHMUIO.
O3HaKoMbmecb BHUMAMeENbHO ¢ PeznameHmom 014 mo2o, Ymobbl oyeHUMb KaKue U3 puckKos, 8 mom 4ucse
PUCKU KaKux mexHu4Yeckux c6oes, Hecem bpoKep, a Kakue u3 puckoe Hecem KaueHm.

Pucku, cBa3aHHbIe € unHagmnseunagyasibHbiMm UHBECTULUMOHHbIMU CHETAMMU

Echn  3aknovaembin  KaneHTom  goroBop  ABaseTcA 0o2080pomM Ha eedeHue UHOUBUOYAsbHO20
uHeecmMuyuoHHo20 cyema (KnvMeHT npucoeguHsAeTcs K PernamMeHTy Ha YC/loBMAX OTKPbITUA M BedeHuA
WHAMBUAYAIbHOIO MHBECTULMOHHOIO CYETA), TO 3aK/OYEHWE TAKOro A0roBopa no3BosfeT KAMeHTy noayyuunTb
WHBECTULMOHHbIN Hanorosbli Bbl4eT. Bce pUCKKM, KOTopble YNOMAHYTbl B HacTosAwen [eknapauuu, MmeroT
OTHOLWUEHME W K MHAMBUAYANbHbIM WMHBECTULMOHHBIM CYeTaM, OAHAKO CYLLECTBYOT OCOBEHHOCTW, KOoTopble
HeobxoAMMO 3HaTb Ana Toro, 4YTo Obl BOCMONb30BATbCA HANOTOBbIMM  MPEUMMYLLECTBAMM, KOTOpble
NpesoCTaBAAT TaKMe CHETa M UCKAIOUYUTb PUCK IULLINTCA TaKUX NPEUMYLLLECTB.

CyuiecTByeT ABa BapuaHTa MHBECTULIMOHHbBIX HA/IOrOBbIX BbIYETOB:
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1) «Ha B3HOC», MO KOTOPOMY KAMEHT MOXKeT exxerogHo obpalllaTbCA 3a BO3BPATOM YMAayeHHOro Hanora Ha
noxoabl GU3NYECKUX NuL, (ganee — NoAOXOAHbIM Hanor) No Hanoroeon cTaske 13% Ha Cymmy cAeNaHHOro UM
B3HOCa Ha UHAMBUAYANbHbIN NHBECTULMOHHbIN CcYeT, HO KNMEeHT AoKeH byaeT ynaaTuTb NOAOXOAHbIN Hanor Ha
[,0X04, UCYUCNEHHDIN NPU 3aKPbITUM UHANBUAYANbHOIO MHBECTULIMOHHOIO cYeTa;

2) «Ha M3bATUE CPEeACTB CO cyYeTa» UM «Ha [A0X0A», NO KOTOPOMY KAMEHT He CMOXeT Moy4YaTb eXKeroaHbli
BO3BpaT Hasnora, Ho 6yaeT ocBobokAeH OT ynaaTbl NOAOXOAHOIO Hanora Npu 3akpbiTUM UHAUBUAYANBHOTO
WHBECTMLMOHHOIO cYeTa Mo OKOHYaHUKM A0roBOpa Ha BeAeHWe MHANBUAYANbHOTO MHBECTULMOHHOrIO cyeTa, Npu
YCNOBUU UCTEYEHUNA HEe MeHee Tpex NeT € AaTbl 3aKNtoueHUsa KnmeHTom aorosopa Ha BegeHue MHANBUAYaAbHOTO
WHBECTULMOHHOrO cYyeTa.

KnueHty cneayet obpaTmTb BHMMaHWE Ha TO, YTO MOMKHO BOCMO/1b30BaTbCA TO/bKO OAHMM M3 BapWaHTOB
WMHBECTULIMOHHOIO Ha/IorOBOrO BblYeTa B TeYEHWe CPOoKa AeWCTBUA A0roBopa Ha BedeHWe WHAMBUAYANbHOMO
WMHBECTULIMOHHOIO CYeTa, 3TO 3HAYMT, YTO ecan KameHT xoTa 6bl 0AHaXKAbl BOCMOAb3YETCA MHBECTULMOHHbLIM
BbIYETOM «Ha B3HOC», TO HE CMOMKET BOCMO/1Ib30BaTbCA MHBECTULIMOHHBIM BbIMETOM «Ha U3bATUE CPEACTBY», YTO
MOXeT AuWKuTb KaveHTa Bcex nNpeuMmMylwects 3TOro BapuaHTta. KaueHTy Heobxogumo onpeaenvTb
NpeAnoYTUTE/IbHbIA AN HEro BapWaHT, B C/lyd4ae HeobxoAMMOCTM 06CyAnTb AOCTOMHCTBA U HEAOCTATKU Kaxa0oro
BapuaHTa ¢ bpokepom 1 (MAK) KOHCYNbTAaHTOM, CNEeLMaNU3MPYIOLLMMCA Ha COOTBETCTBYIOLLMX KOHCY/IbTaLMAX.
KnneHTy cnegyet MmeTb B BUAY TaKXKe TO, YTO eC/M A0roBOp Ha BeAeHMe MHAMBUAYA/IbHOIO MHBECTULMOHHOTO
cyeTa NpPeKpaTUTCA paHee Tpex NIeT C MOMEHTa ero 3ak/louyeHun, To KAMeHT He CMOXKeT BOCMoJib30BaTbCA
OMUCaHHbIMU MHBECTULMOHHBIMW HANOTOBbIMM BblYETaMU, U, B C/lydae ecan KAneHT nosib3oBasca BbIYETOM «Ha
B3HOC», OH byaeT 06s3aH 8epHymb 20cyoapcmey ece CyMMbl 8038PAUEHHO20 eMy HaA02d. KnueHTy cneayet
BHMMATENbHOrO O03HAKOMMTbCA CO CAYYasMM W YCAOBUAMM OAHOCTOPOHHEro PacTOP’KeHUsA [A0orosBopa Ha
BeAeHWe WMHAMBUAYANbHOTO WHBECTULMOHHOIO cyeTa, NpeasiaraemMoro K 3akaioyeHuto ¢ bpokepom, ocobo
06paTMB BHMMaHWE Ha TO, YTO BbIBOJ AEHEXHbIX CPEACTB MOJAHOCTbIO WMAM B 4YacTU C WHAMBUAYANbHOIO
WHBECTULMOHHOIO cyeTa U/Uan cHATUE (CMcaHne) AU NepeBos LieHHbIX Bymar, yYTeHHbIX Ha UHAUBUAYANbHOM
WHBECTMLMOHHOM CYeTe, CO cyeTa Aeno KnveHTa He B pe3yabTaTe TOProBbiX onepauuii, BAeYeT pacTopsKeHue ¢
KnneHTom Aorosopa Ha BeAeHuUe UHANBUAYANbHOMO MHBECTULMOHHOTO cYeTa.

Bpokep He 3HaeT o Bblbope KAnMeHTOM BapuaHTa WMHBECTULMOHHOIO Ha/IOroBOrO BblueTa M He yyacTByeT B
OTHOLWEeHMAX KaneHTa ¢ Hanorosoi cnyx6oi.

KnneHTy cnegyet o6paTuTb BHMMaHWE Ha TO, YTO KAMEHT MOMKET MMeTb TOJIbKO OAUH MHAMBUAYaNbHbIN
WMHBECTULIMOHHDIN cyeT. OTKPbITUE HECKO/IbKUX MHAMBUAYANbHbIX WHBECTMLMOHHbBIX CYETOB Yy OAHOMO UK Y
pasHbIX NPOodeCcCUOHaNbHbIX YYaCTHUMKOB pPbIHKA LEHHbIX Bymar npusegeT K TOMy, 4TO K/IMEHT He CMOoXKeT
BOCMNO/1b30BaTbCA MHBECTULLMOHHbBIM Ha/IOrOBbIM BbIYETOM HU MO O4HOMY U3 HUX.

@ Yyumeoieaa ebluieussnoxceHHoe, KaueHmy pekomeHOyemca 8HUMAMEAbHO pAcCMOMmpems 80rpoc O
mom, fenaImca AU PUCKU, B803HUKarwue npu nposedeHuu onepayuli Ha GUHAHCOBOM pPbIHKE,
npuemsaemsIMu 019 HE20 C y4emomM UHBeCMUyUOHHbIX yeneli Knuenma u e2o0 huHaHcoebix 803moxcHocmell.
AaHHaa [eknapayus He umeem ceoeli yenblo 3acmasumb omkdazameca KaueHma om ocywjecmeneHus
onepayuli Ha pblHKe UeHHbIXx bymaz, a npu3saHa nomoyb KaueHmy oyeHUmMb PUcKU U omeemcmeeHHO
nodolimu K peweHuro eonpoca o ebibope UHBECMUYUOHHOIU cmpamezuu u ycnosuii PeznameHma/dozoeopa
Ha sedeHue UHOUBUOYanbHO20 UHBECMUYUOHHO20 cdemd.
Knueumy cnedyem ybedumbca, uymo HacmoAw,da JeKkaapayus o0 puckax emy MOHAMHA, U npu
Heobxodumocmu noay4umes Heobxodumeie pa3vAcHeHus y Bbpokepa/MHeecmuyuoOHHO20 co8eMHUKA Unu
He3a8ucUMO20 KOHCYAbMAaHMa, cneyuanusupyou,e20ca Ha coomeemcmayrouux 60npocax.

© 2024 r., 000 «AJTOP+», www.alorbroker.ru 4



LOEKNAPALUMA O PUCKAX
@ ANOP EPOKEP

OEKNAPALUA O PUCKAX,
CBA3AHHbIX C COBEPLUEHUEM MAPXUHAJIbHbIX U HEMNOKPbITbIX CAE/IOK

\

Llenb Hactoswen [eknapaumm —npenocTasutb KamMeHTy MHPopmaumio 06 OCHOBHbIX PUCKaX, C
KOTOPbIMM  CBAi3aHbl MapXXMHa/bHble COENKM (TO ecTb CAENKM, WCMOJIHEHWE KOTOpbIX
OCYLLECTB/IAETCA C MCMNONb30BaHMEM 3aeMHbIX CPeACTB, MpPeAoCTaBleHHbIX Bpokepom) w
HEMNoKpbITble CAeNKM (TO ecTb CAE/IKM, B pe3y/ibTaTe KOTOPbIX BO3HMKAET HEMOKpbITasa Nosuuma —
AN McnosHeHWa 06a3aTeNbCTB MO KOTOPbIM Ha MOMEHT 3aKNOUYEHMA CAENKN UMYLLLECTBA K/MEHT],
\ nepezaHHoro Epokepy, He40CTaTOYHO C Y4ETOM MHbIX PaHee 3aK/I0YEeHHbIX CAENOK)). /

(o

[aHHble caenkn noaxogAT He BCemM KAMeHTam. HopmaTuBHble aKTbl OrpaHUYMBAlOT PUCKM KAMEHTOB MO
MapXnHalbHbIM U HEMNOKPbLITbIM CAEe/IKam, B TOM YUCNEe peryanpya makCMmasibHoOe «njae4vyo» — COOTHOolWeHune
06A3aTeNbCTB KAMEHTA NO 3aKNHOYEHHbIM B €50 UHTEepecax caenkam U nMmyuiectsa K1nMeHTa, npeagHadHa4yeHHOoro
41 COBEpLUEHMA CAeNOK B COOTBETCTBUM C PernameHTom. Tem He meHee, AaHHble CAENKU NOOXOAAT He BCEM
KIMeHTaM, NOCKOJIbKY conpAaXeHbl C AONONTHUTENbHbIMUA PUCKaMU, U Tpe6y+0T OLEHKY TOro, rotToB I KANEHT nx
HeCTU.

|. PbIHOYHbBIN PUCK

Mpy cornacum Ha COBepLUEHME MAPKUHANbHBLIX M/UAN HENOKPLITLIX CAENOK KAWEHT AO0/KEH YyuuTbiBaTb TOT
baKT, YTo BeAMYMHA noTepb B Caydae HebnaronpusaTHoro ans noptoensa/cybnoptdenna KaneHTa ABUMMKEHMSA
PbIHKA YBE/IMYMBAETCA NPU YBENNYEHUM «NIeYaY.

MomMnMo 06LLEro PbIHOYHOTO PWUCKA, KOTOPbIM HeceT KAWEHT, COBEPLUAIOWMIA Onepaunn Ha pbiHKE LEeHHbIX
b6ymar, KnueHT, B cAy4yae COBEPLIEHUS MapPMKMHANbHbIX W/MAM HENOKPLITbIX CAENOK, ByaeT HecTu pucK
He6aronpMATHOrO U3MEHEHMSA LieHbl KaK B OTHOLWIEHWUW LieHHbIX bymar, B pesy/ibTaTe NpuMobpeTeHna KoTopbiX
BO3HMK/NA WAM YBEAMYMIACb HEMOKPbITad MNO3MUMA, TaK M PUCK B OTHOLIEHMM aKTMBOB, KOTOPbIE CAy»KaT
obecneyeHnem. Mpu 3Tom, B Cayyae, €CAN HEMNOKPbITas NO3MLUMA BO3HWKAA MAU yBeNMYMAACh B pesyabTaTte
NPOSaXKM LEHHbIX Bymar, BennumHa YObITKOB HMYeM He orpaHuyeHa — KnumeHT 6ygeT o06A3aH BepHYTb
(nepenatb) Bpokepy LeHHble Bymarv He3aBUCMMO OT U3MEHEHMA UX CTOMMOCTM.

Mpun coBeplUIEHUN MAPMKUHANbHBIX U/UAN HEMOKPLITbIX CAEN0K KAMEHT J0MXKHbI YUUTbIBATb, YTO BO3MOMKHOCTb
pacnopsA»KeHUa akTMBaMM, ABNAIOWMMUCA obecneyeHrem Mo TaKUM CAeIKam, OrpaHUYeHa.

MmywiecTBo (4acTb MMyLLECTBa), NpUHagieKallee KanMeHTy, B pesyabTaTe COBEPLIEHUA MapXKUHAAbHOW u/muan
HeMnoKpbITON cAaenku, aBaseTca obecneyeHWem ucnonHeHus o6a3aTenbcT8 Knnenta nepes Bpokepom u
BO3MOXHOCTb PACMOPANKEHMSA UM MOXKET bbITb OrpaHuyeHa BM/AOTb 40 MOJHOrO 3anpeTa COBEPLUEHUS C HUM
KaKux-1Mbo cpenok. Pasmep obecneyeHuWa U3MeHSETCA B MOPALKE, MPesyCMOTPEeHHOM PernameHTom, U B
pesynbTaTe KAMEHT MOKeT BbITb OrpaHMYeHbl B BO3MOMKHOCTM PACNopaMKaTbCA CBOMM MMYLLECTBOM B 6o/bluel
CTENEeHU, Yem 40 COBEpPLUEHNA MAPKUHANBHOW U/UAN HENOKPBITOM CAENKM.

TaKKe HeobX0AMMO y4eCcTb BOSMOXKHOCTb NPUHYAUTENLHOMO 3aKPbITUA No3ULMK. HebnaronpuaTHoe M3MeHeHne
LUEeHbl MOKEeT MPMBECTM K HeobXxoAMMOCTM BHECTM AOMNOJIHUTE/bHblE CPeacTBa ANA TOro, 4ytobbl NpUBECTM
obecneyeHne B COOTBETCTBME C TPEOOBAHMAMM HOPMATUBHBIX aKTOB M PernameHTa, Uto A40/KHO 6bITb CAENAHO B
KOPOTKUI CPOK, KOTOPbIN MOXKET 6biTb HegocTaTodeH Ana KaneHta. HopmaTtueHble akTbl U ycnoBus PernameHTa
no3ssonatoT Bpokepy 6e3 cornacua KaneHTa «NpuUHyAUTENbHO 3aKPbITb NO3MLMIO», TO €CTb NPUOBPECTU LEeHHble
B6ymaru 3a cyeT AeHEeXHbIX cpeacTs KnmeHTa, nam npoaatb LeHHble 6ymarn KnmeHTa. 3To MOXKeT bbiTb caenaHo
Mo CYLWECTBYIOLWMM, B TOM YUC/IE HEBLIFOAHLIM, LEHAM M MPUBECTU K BOSHUKHOBEHMIO ¥ KNneHTa yBbITKOB.
MpUHYyaMTEeNbHOE 3aKPbITUE NO3ULMM MOXKET 6biTb BbI3BAHO PE3KMMM KO/ebaHUAMU PbIHOYHbLIX LEH, KOTOpble
NOB/IEKIN YMEHbLUEeHMEe CTOMMOCTU nopTdens/cybnoptdena KAneHTa HUMKe MUHUMANbHON Map3KU.
MpuHyaMTeNbHOE 3aKpbiTUe MO3MLMUM MOKET OblTb BbI3BAaHO TPEBGOBAHMAMWM HOPMATMBHbLIX aKTOB WM
BHeceHnem bpokepom B OAHOCTOPOHHEM MOPSAKE U3MEHEHWIA B CMMCOK JIMKBUAHbIX LEHHbIX bymar, KoTopble
MOTYT 6bITb 0H6ecneyeHnem No HEMOKPLITbIM NO3ULUAM.

MpUHYAMTENIbHOE 3aKpbITUE TaKKe MOXKeT OblTb BbI3BAHO W3MEHEHWEeM 3HayeHW CTaBOK PUCKQ,
pPaccyMTbIBAEMbIX KJAMPUHTOBOM OpraHusaumein v (uam) ucnonbsyembix BpoKepom, B CBA3W C yBe/MYEHWEM
BOJ1aTU/IbHOCTM COOTBETCTBYIOLLMX LLEHHbIX Bymar.
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Bo BCex yKasaHHbIX Cy4Yanx NPUHYAUTEbHOE 3aKpbIiTUE NO3ULMU MOMKET MPUUYUHUTL KAWEHTy 3HauuTesbHble
yObITKM, HECMOTPSA Ha TO, YTO MOC/Ie 3aKPbITUA NO3ULUUN U3MEHEHWNE LIeH Ha GUMHAHCOBbIE MHCTPYMEHTbI MOXKET
NpuHATL 6raronpusaTHoe gna KnveHTa HanpassieHne, U KAneHT nonyunn bl goxod, ecnm 6ol nosuumsa KnmeHTa
He Oblna 3aKpbiTa. Pasmep yKasaHHbIX YObITKOB NpW HebNaronpuATHOM CTeYeHUUM OBCTOATENLCTB MOMKET
NPEeBbICUTb CTOMMOCTb HaxoaAWwmxcsa B noptoene/cybnoptdpene KnmeHTta akTMBOB.

Il. Puck nukemngHoctm

Echn BeAnYMHa HEMOKPbITOM MO3UUMKM MO OTAENbHbIM LEHHbIM Bymaram ABASETCA 3HAYMMOM B CPABHEHWUU C
06bEMOM COOTBETCTBYHOLUMX LIEHHbIX Bymar B cBobogHOM obpalueHnn 1 (Mnun) B cpaBHEHUN € 06BEMOM TOProB
Ha OpPraHM30BaHHOM PbIHKE, PUCK NNKBUAHOCTU NPU COBEPLUIEHUN MaPKMUHANbHON U/UAN HENOKPLITOW cAeNKn
ycunueaetca. TpygHOCTM € NpUobpeTeHNEM UM NPOLAXKEN aKTUBOB MOTYT MPUBECTU K yBEMYEHUIO YObITKOB MO
CPaBHEHMIO C OBbIYHbIMK cAelKaMn. AHANOMMYHO HEOBXOAMMO YUYMTbIBATL BO3PACTAOWMI PUCK IMKBUAHOCTMH,
ecnn obecneyeHMeEM HEMOKPbLITOM No3nuUMKM KameHTa ABAAIOTCA LLeHHble Bymarn v gnsa 3akpbiTUA HEMOKPbITOM
No3nLUUM MOXKeT NoTpeboBaTbCA peasm3aLmsa CyLLEeCTBEHHOIO KOIMYECTBA LLeHHbIX bymar.

MopyyeHuna KnumeHTa, HanpaB/ieHHble HA OrpaHuyeHue YObLITKOB, He BCEerga MOryT OrpaHW4YMTb MoTepu Ao
NnpeAnonaraemoro ypPoBHS, TaK Kak B paMKax CKNaAblBaloOWENCca Ha pPblHKE CUTyauMuM WCMOJIHEHME TaKoro
nopy4eHns No yKasaHHOW KAMeHTOM LeHe MOXKeT 0Ka3aTbCA HEBO3MOMKHbIM.

@ Yyumoiean eviweusnoxceHHoe, KaueHmy pekomeHOyemcsa 6HUMOMEsIbHO PACCMOMmMpPemo 60npoc o
mom, A6aAI0MCA AU PUCKU, B03HUKaloWwue npu npoeedeHuu coomeemcmeyrowux onepayui,
npuemaemoimu 018 KnueHma ¢ yyemom uHBeCMUUUOHHbIX ueneii KaueHma u e20 puHAHCOBbIX
esosmoxcHocmeii. [laHHaa [eknapayus He umeem ceoeil yenolo 3acmasums KaueHma omkazameca om
ocywjecmeneHus makux onepayuli, a npuseaHa nomMovsb KaueHmy ouyeHUmb UX PUCKU U OMEemcmeeHHo
nodoiimu K peweHuto eonpoca o 8bibope uHeecMmuyuoHHol cmpameauu u ycnoeuii PeanameHma.
Knueumy cnedyem y6edumbca, umo Hacmoawasa /[lekaapayus O puckax emy m[OHAMHA, U nApu
Heobxodumocmu noaAy4YUMb coomeemcmeylowue pasvAcHeHusa y bBpokepa uau  KoHcynbmaHma,
cneyuanu3upyrou4e20ca Ha coomeemcmayHroujux 80rnpPocax.

ODEKNAPALUA O PUCKAX,
CBA3AHHbIX C NPOU3BOAHbIMUA ®UHAHCOBLIMU UHCTPYMEHTAMU

® Uenb Hactosawen [eknapauum — npenoctasutb KaveHTy uMHGopmaumio 06 OCHOBHbIX PUCKaX,
CBA3aHHbIX C MPOU3BOAHBIMMU GUHAHCOBLIMM MHCTPYMEHTAMMU, BKAtOYan KOHTPaKTbI.

KOHTPaKTbl 1 TaKKe MHble NPON3BOAHbIE PUHAHCOBbIE MHCTPYMEHTbI (dbloyepchl, popBapabl, ONUMOHbI, CBOMbI 1
Ap.), Aanee no TeKcTy HacToAuel Jeknapaumm COBMECTHO — «MPOM3BOAHbIE GUHAHCOBbLIE MHCTPYMEHTbI» U/1au
«KOHTPaKTbI», MNOAXOHAT He BCeM KauveHTam. bonee Toro, HekoTopble BWAbI NPOM3BOAHbLIX (GUHAHCOBLIX
WHCTPYMEHTOB COMNpPSXeHbl ¢ 6ONbWMM YPOBHEM PUCKA, YeM Apyrue. Tak, NpoAaka OMLUMOHHbIX KOHTPAKTOB U
3aK/loueHre ¢GblYepPCHbIX KOHTPaKToB, GOpBapAHbIX KOHTPAKTOB WM CBOM KOHTPAKTOB MPU OTHOCUTE/IbHO
HeboNbLINX HEBNAroNPUATHBIX KONeBaHUAX LeH Ha PbiHKE MOXET NoABeprHyTb KAnMeHTa pUCKy 3HauMTeNbHbIX
ybbiTkOB. C y4yeTOM 3TOro, COBEPLIEHME CAENOK MO TMPOAAXKe OMUUOHHBIX KOHTPAKTOB M 3aK/loyeHue
¢dbloyepcHbIX U POpBapAHbBIX KOHTPAKTOB MOMKET ObiTb PEKOMEHAOBAHO TOJIbKO OMbITHbIM MHBECTOpam,
06/134310LMM  3HAUMTENIbHBIMU  GUHAHCOBBLIMU BO3MOMKHOCTAMM U MPAKTUYECKMMM 3HAHMAMM B obnactu
NPUMEHEHNA MHBECTULMOHHbIX CTpaTerui.

HacTosAwasa aeknapauma OTHOCUTCA TaKKe U K NPOoM3BOAHbIM GUHAHCOBLIM MHCTPYMEHTaM, HanpaB/eHHbIM Ha
CHUMKEHME PUCKOB APYrMx onepaunini Ha GOHAOBOM pbiHKe. KAWMeHTy cnefyeT BHMMAaTENbHO OLEHWUTb, Kak
npou3BogHble GUHAHCOBbIE WMHCTPYMEHTbI COOTHOCATCA C OMEepauusMWU, PUCKM MO KOTOPbIM OHM MPM3BaHbI
OrpaHnuYNTb, U ybeamTcsa, 4TOo 06bEM MO3ULMM Ha CPOYHOM PbIHKE COOTBETCTBYET 06beMy XeasKupyemow
NO3MLMKN Ha CMOT-PbIHKE.

l. PbIHOYHbIN pUCK

Momunmo obLero pbIHOYHOrO (LLEHOBOro) PUCKaA, KOTOPbIA HeceT KAMEeHT, coBepLialowmii onepaumnmn Ha pbliHKe
UeHHbIX 6ymar, KnueHT, B cayyae 3aKaoyYeHMAs KAMEHTOM [0roBopoB, ABAAIOWMXCA MPOU3BOAHbLIMM
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OUMHAHCOBbLIMM MHCTPYMEHTaMK, ByaeT HecTU PUCK HebnaronpuATHOrO M3MEHEHMA UeHbl Kak (UHAHCOBbIX
WHCTPYMEHTOB, ABAAIOWMXCA 6a3sUCHbIM aKTUBOM MPOU3BOAHbLIX GMHAHCOBLIX WHCTPYMEHTOB, TaK U PUCK B
OTHOLLEHMM aKTUBOB, KOTOPbIE C/Y*KaT obecneyeHnem (rapaHTUMHbIM obecneyeHnem).

B cnyyae HebnaronpuATHOro M3MeHeHWs LeHbl KNMeHT MOMKeT B CpaBHUTE/IbHO KOPOTKUA CPOK NOTepATb
CpeacTBa, ABAAOWMECA rapaHTUNHbIM obecrneyeHnem NPon3BOAHbIX GUHAHCOBbLIX MHCTPYMEHTOB.

Mpwn 3aKNOYEHUN OOTOBOPOB, ABMAAIOLWMXCA MPOU3BOAHLIMU PUHAHCOBLIMW MHCTPYMEHTAMU, KNMEHT donKeH
YUYMUTbIBaTb, YTO BO3MOKHOCTb PACMOPANKEHUA aKTUBAMMU, ABAAOLMMUCA rapaHTUMHbIM obecneyeHnem no Takum
[0roBopam, orpaHMyeHa.

MmyLuecTBo (4acTb MmyLLecTBa), NnpuHaanexauwee KaMeHTy, B pesynbTaTe 3aKA04YEHMA AOrOBOPa, ABAAIOLLErocs
NPoOM3BOAHbIM (GUHAHCOBBIM WMHCTPYMEHTOM, ByaeT ABnaTbcA obecneyeHMeEM WMCMOAHEHWA 006s3aTenbCTB MO
YKa3aHHOMY [OrOBOPY M PacnopaKeHUe UM, TO eCTb BO3MOMKHOCTb coBeplueHus KNMeHTOM caenoK ¢ HUM, byaeT
orpaHuMyeHo. Pasmep rapaHTUiMHOro obecrnevyeHUs M3IMeEHSETCA B MopsaAKe, NpeaycMOTpeHHOM PernameHTom
n/van cneunduKaumein COOTBETCTBYIOLLEr0 NPOU3BOAHOIO GUHAHCOBOrO MHCTPYMEHTA, U B pesyabTate KaneHT
MOMKET ObITb OrpaHMYeH B BO3MOXKHOCTU PaCMoOpAMKaTbCA CBOMM MMYLLECTBOM B 6osiblieli CTeneHu, Yyem Ao
3aK/II0YEHMA YKa3aHHOro A4orosopa.

Takke KnneHTy HeobxoAMMO  yuMTbIBaTb  BO3MOMKHOCTb  NMPUHYAMTENbHOrO  3aKPbITUA  MO3MLMUMW.
HebnaronpuaTHoe M3MEHEHME LLeHbl MOMKET MPUBECTU K HEOBXOAMMOCTU BHECTU AOMOJIHUTE/IbHbIE CPeacTBa
ANA TOro, YTobbl NPUBECTU rapaHTUitHoe obecnevyeHne B COOTBETCTBME C TPEOOBAHUSAMM HOPMATUBHbBIX aKTOB U
PernameHTa, YTO AOJ/I}KHO ObITb CAENAHO B KOPOTKUIA CPOK, KOTOPbLIM MOXKeT bbiTb HegocTaTodeH ana KaveHTa.
Bpokep B 3TOM c/yyae Brnpase 6e3 AONONHUTENbHOIO cornacua KaneHTta «npuHyAMTENbHO 3aKPbITh MO3ULMIOY,
TO €CTb 3aK/UUTb [0roBOp, ABAAKOLWMNCA NPOU3BOAHbIM (GUHAHCOBLIM MHCTPYMEHTOM, MAM Npuobpectu
LeHHble bymaru 3a CYeT JeHEeXHbIX cpeacTs KnneHTta, uam npoaatb UeHHble 6ymarn KaneHta. 3To MoOXKeT 6bITb
CAENaHO MO CYLLECTBYIOWMM, B TOM YUC/Ie HEBbIrOAHbLIM, LEeHaM U MPUBECTU K BO3HUKHOBEHWIO Yy KamneHTa
ybbITKOB.

KAnMeHT MoXKeT NoHecTM 3HauuTesbHble YObITKM HEecMoTps Ha TO, YTO NOC/iAe 3TOr0 M3MEeHeHWe UeH Ha
dOUHAHCOBbIE MHCTPYMEHTbI MOXKET NPUHATbL 6aaronpuaTHoe ana KnveHTa HanpasneHue u KnveHT nonyumn 6bl
noxoA, ecnm 6bl nosvuua KnveHTa He 6bina 3aKpbiTa. Pasmep yKasaHHbIX YyObITKOB Mpu HebnaronpuAaTHOM
CTeYeHUN 06CTOATENbCTB MOXET MPEeBbICUTb CTOMMOCTb Haxodsaumxca B noptdene/cybnoprdene KnuneHta
aKTMBOB.

Il. PUcK ankBugHocTn

TpyAHOCTM C 3aKPbITUEM NO3ULMIA M NOTEPU B LLEHE MOTYT MPUBECTU K yBENYEHUIO YOBITKOB OT NPOU3BOAHbIX
GMHAHCOBbIX MHCTPYMEHTOB MO CPAaBHEHMUIO C OObIYHBIMU CAENKAMMU.

Ecnn nHBecTUUMOHHaA cTpaTterna KnveHTa npenycmaTtpuBaeT BO3MOXHOCTb BO3HWMKHOBEHMA HEO6X04MMOCTH
3aKpbITUA MO3MLMM MO COOTBETCTBYHOLLEMY MPOU3BOAHOMY GWHAHCOBOMY MHCTPYMEHTY (MM 3aKIOYeHUs
COE/IKM C UHBbIM MPOU3BOAHBIM GUHAHCOBBIM MHCTPYMEHTOM, KOTOPas CHWMKAET PUCK MO AAaHHOMY KOHTPAKTY),
KnneHty cnepyet obpaTvTb BHMMAHWE HA JIMKBUAHOCTb COOTBETCTBYIOLIMX KOHTPAKTOB, TaK KaK 3aKpbiTwe
NMO3MLMIA MO HENMKBUAHbIM KOHTPAKTaM MOXKET MNPUBECTM K 3HaAuMTeNbHbIM YbObiTKam. KnveHTty cneayet
06paTUTb, YTO, KaK NPaBMIO, KOHTPaKTbl ¢ Hosee OTAANEHHbIMU CPOKaMU UCMOJIHEHUA MeHee JIMKBUAHbI NO
CPaBHEHMUIO C KOHTPaKTaMM C BAN3KMMM CPOKAMMU UCMONHEHWA.

Ecnn  3akntoYeHHbli  KnnMeHToOM  A0roBop, ABAAKOWMMCA  NPOU3BOAHBLIM  GUHAHCOBBIM  MHCTPYMEHTOM,
HE/NIMKBUAEH, M Yy KnneHTa BO3HMKNA HEOBXOAMMOCTb 3aKpbiTb Mo3numio, KnveHty crnepyeT obsA3aTesnibHO
paccMaTpuBaTb NOMMMO 3aKPbITUA MO3MUMW MO [AHHOMY MPOU3BOAHOMY (GUHAHCOBOMY MWHCTPYMEHTY
a/NbTEPHATMBHbIE BapWaHTbl UCKAOYEHMA PUCKA NOCPEACTBOM 3aK/IOYEHUS CAENOK C MHbIMU MPOU3BOLHLIMM
GMHAHCOBBLIMU MHCTPYMEHTAMM MAM C BA3MCHbIMM aKTMBaMW. Mcnosb3oBaHME asibTEPHATUBHbIX BapWAHTOB
MOMKET NPMUBECTU K MEHBLUMM YO bITKaM.

MopyyeHnna KnueHTa, HanpaB/ieHHble HA OrpaHuWyeHuWe YObLITKOB, He BCErga MOryT OrpaHWYMTb MoTepu Ao
NpeAnonaraemMoro YpoBHS, TaK KaK B PaMKax CKIaAblBalOLWENCS HA PblHKE CUTyauMW WMCMONHEHWE TaKOoro
Nnopy4YeHns No yKasaHHOW KAMEHTOM LeHe MOXKET 0Ka3aTbCA HEBO3MOMKHbIM.

Onepaumn ¢ NponsBoAHbIMU GUHAHCOBBLIMU MHCTPYMEHTaMM, 6A3UCHbIM aKTUBOM KOTOPbIX ABAOTCA LLEHHbIE
6ymarm MHOCTPAHHbIX SMUTEHTOB WM MHAEKCbI, PAaCCYMTAHHbIE MO TAKMM LIeHHbIM Bymaram, BAeKyT TaKKe
PUCKM, CBA3AHHbIE C MHOCTPAHHbIM NPOUCXOXKAeHNEM BA3NCHOro aKTMBa.

YunTbiBas BbleN3NoKeHHOe, KNMeHTy peKoMeHAyeTcs BHUMATEIbHO PacCMOTPETb BOMPOC O TOM, ABAAOTCA /iU
PUCKK, BO3HUKAIOLWME NPU NPOBEAEHUM COOTBETCTBYIOLMX ONepauuii, npuemaemoimu ana KnmeHta ¢ yyetom

© 2024 r., 000 «AJTOP+», www.alorbroker.ru 7



LOEKNAPALUMA O PUCKAX
@ ANOP EPOKEP

WHBECTULMOHHbIX Ueneit KnneHta u ero GpuHaHCOBbIX BO3MOMKHOCTel. [aHHaa [eKknapauus He MmeeT cBoei
LUeNbio 3acTaBUTb KnMeHTa OTKa3aTbCA OT OCYLLECTBAEHUA TakUX onepauuii, a npu3BaHa Nomoub KaneHTy
OLEHUTb MX PUCKM M OTBETCTBEHHO MOAOMTM K pelleHMIo Bonpoca O Bbibope MHBECTUUMOHHON cTpaTermn u
ycnosuii PernamenTa.

KnneHTy cneayet ybeamutbea, 4TO HacToAwaa [eknapauusa O pUCKax emy MOHATHA, U Npu HeobxoaumocTu
NoNyYnTb COOTBETCTBYIOLME pPasbACHEHMA Yy bpokepa WAM  KOHCy/NbTaHTa, chneuuanusupylolleroca Ha
COOTBETCTBYHOLLMX BOMNPOCaX.

I1l. MpaBoBble pUCcKU

Heobxogmumo oTgaBaTb cebe oT4eT, B TOM, 4YTO TpeboBaHMA, CBA3aHHble C Yy4yaCTUEM B CAE/KAX,
npeaycmaTpusatonx 0653aHHOCTb CTOPOHbI MM CTOPOH CAE/KW YN1auyMBaTh AeHEeXHble CyMMbl B 3aBUCUMOCTM
OT M3MEHEHMA LIeH Ha TOBapbl, LieHHble Bymaru, Kypca COOTBETCTBYIOLLEN BantoTbl, BEANYMHbI MPOLIEHTHbIX
CTaBOK, YPOBHS MH(GAAUMM MAM OT 3HAUYEHWI, PacCUUTbIBAEMbIX Ha OCHOBAHUW COBOKYMHOCTU YKa3aHHbIX
rokasaresnen, 1Mbo OT HACTYNeHUs MHOTO 0BCTOATEIbCTBA, KOTOPOE NPeAYyCMOTPEHO 3aKOHOM U OTHOCUTE/IbHO
KOTOPOro HEM3BECTHO, HAaCTyNUT OHO WM He HaCTynuT, noasexkaT cyaebHol 3awmnTe, ecam xoTa 6bl 0AHOM U3
CTOPOH CAOENKM SABAAETCA OPUANYECKOEe /INLO, NOJYYMBLUEE JIMLEH3UI0 Ha OCYLLEeCTB/ieHMe 6aHKOBCKMX
onepaunin UAn INLLEH3UIO Ha OCYLLLECTBEHNE NPOdECCUOHAIbHOM AeATe/IbHOCTU Ha PbIHKE LLeHHbIX bymar, 1mbo
XOTA Obl OAHOM W3 CTOPOH CAE/IKW, 3aK/JHOYEHHOW Ha OuprKe, ABAETCA HOPUAMYECKOE /MU0, MNOoJyYyMBlLIee
JIMLEH3UIO, HA OCHOBaHWM KOTOPOWN BO3MOXKHO 3aK/lOYEHMEe CAENOK Ha BuprKe, a TaKXKe B MHbIX Cayyasx,
npeaycMoTPEHHbIX 3aKOHOM.

TpeboBaHuMA, CBA3aHHbIE C Yy4aCTUEM FpaXKaaH B YKa3aHHbIX B HACTOAWEM MYHKTE CAe/Kax, noanexar cyaebHol
3alMTe TO/IbKO NPU YC/IOBUM UX 3aK/THOYEHUS Ha BUpPIKe, a TaKKe B UHbIX C/Ty4YanX, NpeayCMOTPEHHbIX 3aKOHOM.

DEKNAPALUA O PUCKAX,
CBA3AHHbIX C NIPUOBPETEHUEM UHOCTPAHHbBIX LEHHbIX BYMAT

® Uenb HacToawen [eknapaumm — npeaoctasuTb KAMeHTy MHGOPMAaLMIO O PUCKaX, CBA3AHHbLIX C
NpMoOBpeTeHNEM MHOCTPAHHbIX UEHHbIX 6ymar. MHOCTpaHHble UeHHble 6ymarn MmoryT 6biTbh
nprobpeTeHbl 3a pybeXKoM MM Ha POCCUINCKOM, B TOM YMCAE OpraHM30BaHHOM, GOHA0BOM PbIHKE.

B uenax Hactoawen [eknapaumm nNoA WMHOCTPAHHBbIMWU LEHHbIMM BymaramMuM MOHMMALOTCA LEeHHble Bymaru
WHOCTPAHHbIX 3MMUTEHTOB, a TaKXXe LEeHHble Oymar WHOCTPAHHbIX 3MUTEHTOB, KBa/JMPULMPOBAHHbIE KaK
obnvMrauMm M HOMMHMPOBAHHbLIE B BailoTe, ABAAKOWENCA WHOCTPAHHOW ANA 3MUTeHTa obauraumi
(eBpoobAUraLmm).

OnepaumamMm € MHOCTPAHHbIMMU LLEHHbIMX Bymaramu npucywmn obuime pUCKM, CBA3aHHble C onepauuamu Ha
PbIHKE LLeHHbIX Bymar co cneayowmmm oCobeHHOCTAMM.

CuctemHble PUCKH

MPUMEHUTENBHO K WMHOCTPAHHbIM LEeHHbIM OymaramM CUCTEMHbIE PWUCKWU, CBOMCTBEHHbIE POCCUIACKOMY
GOHO0BOMY PbIHKY [AOMONHAOTCA aHA/IOTMYHbIMU  CUCTEMHBIMU  PUCKaMKM, CBOMCTBEHHbIMW CTpaHe, rae
BbIMyLLEHbl WM 06pPALLAOTCA COOTBETCTBYIOWME WMHOCTPAHHbIE UeHHble bymarn. K OCHOBHbIM ¢aKTopam,
B/AMAIOWMM Ha YPOBEHb CUCTEMHOTO PUCKA B LLEJIOM, OTHOCATCA MOJIMTMYECKas CUTyauusi, 0COBEHHOCTU
HaLMOHa/IbHOrO 3aKOHOAATe/IbCTBa, BAJIOTHOIO PEry/JiMpoBaHMA UM BEPOATHOCTb MX W3MEHEHWs, COCTOAHWe
rocyAapCcTBeHHbIX PUHAHCOB, HA/IMYME U CTEMEHb PA3BUTOCTU GUHAHCOBOM CUCTEMBI CTPaHbl MECTa HaxoXAeHu s
nmua, 06A3aHHOIO NO MHOCTPAHHOM LieHHOW bymare.

Ha ypoBeHb CUCTEMHOrO pMCKa MOFYT OKa3blBaTb BAUAHWE U MHOMMeE Apyriue GakTopbl, B TOM YMC/e BEPOATHOCTb
BBEAEHWA OrPaHNYEHUI Ha MHBECTULMUM B OTAE/bHbIE OTPAC/IM SKOHOMUKWU UM BEPOATHOCTb OAHOMOMEHTHOM
[AeBaNbBaLMMN HaLMOHaAbHOW BantoTbl. O6LLENPUHATON MHTErpasbHOM OLEHKOW CUCTEMHOrNO PUCKAa MHBECTULMIA
B MHOCTPaHHYIO LLeHHYI0 Bymary ABAAETCA «CYyBEPEeHHbI PeNTUHI» B MHOCTPAHHON WM HaUMOHANbHOM BanloTe,
NPUCBOEHHbIN CTPaHe, B KOTOPOI 3aperncTpUpoBaH SMUTEHT, MEKAYHAPOAHbIMW PEATUHIOBLIMM areHTCTBamMM
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MOODY’S, STANDARD & POOR'S, FITCH IBCA, ogHaKko ciefayeT MMeTb B BUAY, UTO PEUTUHIU SIBAAOTCA NULWb
OPUEHTUPAMM N MOTYT B KOHKPETHbIA MOMEHT HE COOTBETCTBOBATb PeasibHOMN CUTyaL UK.

B cnyyae coBeplueHUsA CAENOK C MHOCTPAHHbIMM AENO3UTAPHBIMW PAacnMCKaMyM NMOMUMO PUCKOB, CBA3AHHbIX C
SMUTEHTOM CaMMX PACMUCOK, HEOBXOAMMO YUMTbIBATb U PUCKKU, CBA3AHHbIE C SIMUTEHTOM MPeLCTaBASEMbIX
AaHHbIMM PACNUCKAMM MHOCTPAHHBIX LLeHHbIX bymar.

B HacTosLee BpemMA 3aKOHOAATENbCTBO PA3PELLAET POCCUMCKMMM MHBECTOPAMMU, B TOM YMC/IE HE ABAAIOLLMMMCA
KBaMPUUMPOBAHHBIMK, MPMOBpEeTEHNE AOMNYLLEHHbIX K NyOJAMYHOMY pasmeleHuio U (mam) nybandHomy
obpauweHnto B Poccuitickoit Pepepaummnm MHOCTPaAHHLIX LEHHbIX Bymar Kak 3a pybexkom, Tak n B Poccuitckoi
dPepepaumn, a TakKe NO3BOASAET YYET MPaAB HA TaKMe LeHHble Bymarn pocCUMCKUMK aeno3uTapuamn. Mexay
TEM, CYLLECTBYIOT PUCKM U3MEHEHMA PErYNATUBHBIX MOAXOA0B K BAALEHMIO U OMEPaLMAM, a TaK¥Ke K yyeTy npas
Ha MHOCTPaHHble PUHAHCOBbIE MHCTPYMEHTbI, B PE3y/ibTaTe Yero MOXET BO3HUKHYTb HEOB6XO0AMMOCTb MO WX
OTUYKAEHWIO BOMpPEKMU nnaHam KnuneHra.

MpaBoBble pUCKK

Mpun NpnobpeTeEHNM MHOCTPAHHbIX LLEeHHbIX Bymar Heobxoaumo oTgasaTtb cebe OTYET B TOM, YTO OHM He Bceraa
ABNAIOTCA aHaNOramMm POCCUMCKUX LeHHbIX Bymar (LeHHbIX Bymar pocCUUCKUX 3MUTEHTOB). B ntobom cnydae,
npepocTasAsemble MO HAM NpPaBa W NpaBua UX OCYLLECTBEHMA MOTYT CYLECTBEHHO OT/IMYaATbCA OT Mpas Mo
POCCUNCKMUM LEeHHbIM Bymaram.

Bo3MoXKHOCTM cyaebHOM 3awmMTbl MpaB MO MHOCTPAHHbIM LUEHHbIM Oymaram MoOryT ObiTb CyLLECTBEHHO
OorpaHM4YeHbl HeobXxoAMMOCTblO obpalleHns B 3apybekHble cyaebHble M MPaBOOXpPaHUTE/IbHbIE OpraHbl Mo
YCTAaHOBNIEHHbIM MPaBMAAM, KOTOPble MOTYT CYLLeCTBEHHO OTAMYATbCA OT AelcTBylowmx B Poccuiickol
depepauun. Kpome TOro, npu onepaumax ¢ MHOCTPAHHbIMWU LLEHHbIMKM bymaramu KnumeHT B 60/blIMHCTBE
C/ly4aeB He CMOMKEeT MOoNaraTbCA Ha 3aWMUTy CBOMX TMPaB M 3aKOHHbIX WHTEPECOB POCCUIACKMMM
YNONHOMOYEHHbIMM OpraHamu.

PacKpbiTe nHpopmauum

Poccuitckoe 3aKOHOAATENBCTBO AOMYCKAET PackpbiThe MHGOPMALIMM B OTHOLIEHUN MHOCTPAHHbIX LEeHHbIX Bymar
no npaBwiam, AeUCTBYIOLMM 3a pybeKom, U Ha MHOCTPAHHOM, B T.4. aHIIMMCKOM, A3bike. KnneHTy cneayet
OLeHUTb CBOK FOTOBHOCTb aHaAN3MPOBATb MHOOPMALMIO HA MHOCTPAHHOM f3blKe, a TaK¥Ke TO, MOHUMAEeT au
KAneHT oTanums mexay npuHatbimu B Poccuiickoit Pepepauymn npasunamm  GUHAHCOBOM OTYETHOCTH,
MeayHapoaHbIMM CTaHAapTamMu (GUHAHCOBOWM OTYETHOCTM WMAM NpaBUAamMu GUMHAHCOBOWM OTYETHOCTM, NO
KOTOPbIM Ny6ANKyeTcAa MHPOPMALLMA IMUTEHTOM MHOCTPAHHbIX LLEHHbIX Bymar.
TaKKe POCCUICKME OPraHM3aToOpbl TOPrOBAM U (MM) BPOKEpPbl MOTYT OCYLLECTBAATb MEPEeBOS HEKOTOPbIX
OOKYMEHTOB (MHbOPMaLMK), pacKpbiBaeMbIX MHOCTPAHHbIM 3MUTEHTOM AnA yaobctea KnveHTta. B atom cnyyae
nepesos, MOMET BOCMPUHMUMATBCA MUCKAIOUUTENbHO KaK BCMomoraTenbHaa uHbopmauua K oduuManbHO
PacKpbITbiM AOKYMeHTam (MHbOpMauuKu) Ha WMHOCTPAHHOM f3blke. KnueHTy Bcerga crienyer y4yuTbiBaTb
BEPOATHOCTb OWMBOK NepeBoaYMKa, B TOM YMC/AE CBA3AHHbBIX C BO3MOXHbBIM Pa3/IMYHbIM NEepPeBOgOM OAHUX U
TEX e MHOCTPaHHbIX CN1I0B U ¢pa3 Nam OTCyTCTBUEM OBLLENPUHATOrO PYCCKOrO SKBUBAJIEHTA.

@ Yyumeieasa eviweusnoxeHHoe, Knuenmy pekomeHOyemcsa 6HUMAMesIbHO PACCMOMpems 80fMpoc O

mom, fAensloMcA AU PUCKU, B03HUKAIOWUE TMpu nposedeHUU coomeemcmeyrowux onepayul,

npuemaemoimu 0n1a KnueHma ¢ y4yemom UHBeCMUUUOHHbIX uyeneli KaueHma u e2o0 (pUHAHCOBbLIX
so3moxHocmeli. [JaHHaAa [leknapayus He umeem ceoeli yenoto 3acmasumes KaueHma omkazameca om
ocywjecmeneHus makux onepayuil, a npuseaHd nomo4ys KaueHmy oyeHumeo ux pucKu U omeemcmeeHHO
nodolimu K peweHur 80npocad o 8blbope UHeecMUYUuoHHOl cmpameauu u ycnosuii PecnameHma.

OEKNAPALUA O PUCKAX,
CBA3AHHbIX C 3AK/TOYEHUEM AOITOBOPOB, ABNAOLWUXCA NPON3BOAHBIMU PUHAHCOBbIMMU
MHCTPYMEHTAMMW, BASUCHbIM AKTUBOM KOTOPbIX ABNAIOTCA LLEHHbIE BYMATIU
MHOCTPAHHbIX 9MUTEHTOB U1 UHOEKCbI, PACCHUTAHHbBIE MO TAKUM LEEHHbIM BYMATAM
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6 Uenb HacToswen [Aeknapaumm — npenoctaButb KnueHty obuyto nHdopmaunio ob OCHOBth
PUCKaX, CBA3AHHbIX C 3aK/OYEHMEM [O0rOoBOPOB, ABAKOLMXCA MNPOU3BOAHLIMU PUHAHCOBbLIMM
MHCTPYMEHTaMM, 6a3UCHbIM aKTUBOM KOTOPbIX SIBAAIOTCA LLeHHble ByMarn MHOCTPaHHbIX SMUTEHTOB
WAN WHOEKCbl, paccyMTaHHble MO TaKMM UeHHbIM Oymaram (ganee no TeKCTy HacToAlein
Jeknapaumm — npousBogHble GMHAHCOBbIE MHCTPYMEHTbI C MHOCTPAHHbIM 0a3UCHbLIM aKTUBOM
U/VMAN KOHTPaKTbl U/MAKM NPOU3BOAHbIE GUHAHCOBbIE MHCTPYMEHTbI). 3aK/aoYeHMEe YKasaHHbIX
[OrOBOPOB CBA3AHO C PUCKAMM, XapaKTepHbIMW A/1A BCEX MPOU3BOAHbLIX (GUHAHCOBBIX
MHCTPYMEHTOB, a TaKXe crneumMduyecKMMU  pPUCKaMK, OOYCNOBAEHHbIMU  MHOCTPAHHbIM

& npoucxoxaeHmem 6asnMcHOro akT1Ba. /

I. PUcKu, cBA3aHHbIE NPOU3BOAHBIMU PUHAHCOBLIMU MHCTPYMEHTAMMU

[aHHble MHCTPYMEHTbI NOAXOAAT He BCEM KNMeHTaM. bosiee Toro, HEKOTopble BUAbI NPOU3BOAHbIX GUHAHCOBbIX
WMHCTPYMEHTOB CONPAXKeHbl C 6O/IbLIMM YPOBHEM PUCKA, Yem Apyrue. TaK, Npu NOKyNKe OMLMOHHOrO KOHTPaKTa
NOTEPU K/AMEHTA He NPEBbICAT BEANYMHY YNAAYEHHbIX NPEMUKN, BO3HATPAXKAEHMA U PACXOA0B, CBA3AHHBIX C UX
coBeplieHnem. MNpogarka ONUMOHHbIX KOHTPAKTOB C TOYKM 3PEHUSA PUCKA KAMEHTa U 3aKatodeHne GpblovepcHbIX
KOHTPaKTOB, pOopBapAHbIX KOHTPAKTOB M CBOM KOHTPAKTOB COMOCTaBMMbl — MpPU OTHOCUTENbHO HEBO/bLIMX
HebaronpuATHbIX KoNebaHUAX LLeH Ha pbiHKe KNMeHT noaBepraeTcs pUCKY 3HAYUTE/bHbIX YObITKOB, NPW 3TOM B
cnyy4ae npoaaxkun ¢brovepcHbIX M GOpBapAHbIX KOHTPAKTOB M MPOAAXKM OMUMOHOB Ha MOKYMKy (ONUMOHOB
«KOJI/1») HEOTPAHUYEHHbIX YObITKOB. C y4ETOM 3TOTO, COBEPLUEHWE CAE/OK MO NPOAANKE OMLMOHHbBIX KOHTPAKTOB
M 3akaodeHne oblodepcHbIX U GOpPBapAHbIX KOHTPAKTOB MOXET ObiTb PEKOMEHAOBAHO TO/IbKO OMbITHbIM
MHBecTopam, obnafdatolmm 3HaUYUTENbHbIMU GUHAHCOBLIMM BO3MOXKHOCTAMM U MPAKTUYECKMMM 3HAHUAMU B
06.1aCTV NPUMEHEHNA MHBECTULIMOHHBIX CTpaTerni.

HacToswas aeknapauma OTHOCUTCA TaKXKe M K MPOM3BOAHbIM GUHAHCOBLIM MHCTPYMEHTAM, HanpaB/JeHHbIM Ha
CHUXEHME PUCKOB ApYyrvMx onepaumii Ha GoHAOBOM pbiHKe. KNMeHTy cnedyeT BHUMaTeNIbHO OLEHMUTb, KaK ero
npon3BogHble GUHAHCOBbIE MHCTPYMEHTbI COOTHOCATCA C OnepaumamMM, PUCKM NO KOTOopbiM KAMeHT HamepeH
OrpaHNuNTb, M ybeanuTca, YTo 06bemM ero No3nLUKN Ha CPOYHOM PbIHKE COOTBETCTBYET 06beMY MO3ULMM Ha CMOT
pbIHKE, KOTOPYIO XeaxnpyeTt KnmeHT.

PbiHOYHbIII (YeHoeoll) puck

Momnmo o6LWero pbIHOYHOrO (LLEHOBOrO) PUCKA, KOTOPbIM HECET KAMEHT, COBEPLUAOWMIA Onepaunn Ha pbiHKe
UEeHHbIX 6ymar ($OHAOBOWM PbLIHOK U CPOYHbIA PbLIHOK), KAWeHT, B cayyae 3akaoueHua ¢boYepPCHBbIX,
dopBapaHbIX 1 CBOMN A0roBOPOB (KOHTPAKTOB), @ TAKXKe B C/ly4yae NPoAaXKM ONUMOHHbIX KOHTPAKTOB, byaeT HecTu
PUCK He6NAronNpMUATHOrO M3MEHEHUA LEHbl Kak GUHAHCOBbIX MHCTPYMEHTOB, ABAAIOWMXCA 6Aa3UCHBIM aKTUBOM
NpPoM3BOAHbIX GUHAHCOBbIX MHCTPYMEHTOB, TaK M PUCK B OTHOLLEHUWN aKTUBOB, KOTOPbIE CYKaT obecneyeHnem.
B cnyyae Heb6MaronpuATHOrO M3MEHeHUs LeHbl KAMEHT MOMKeT B CPaBHUTENbHO KOPOTKUM CPOK MoTepATb
cpeactsa, ABaAwwmMeca obecneyeHMem  (rapaHTUAHbBIM ~ obecrneyeHnem) NPOU3BOAHbLIX  (GUHAHCOBBIX
WMHCTPYMEHTOB.

Puck nukeudHocmu

Ecnv MHBECTULMOHHaA cTpaTerna KnneHTa npesycMaTpuBaeT BO3MOMKHOCTb BO3HMKHOBEHWA HeobxomuMmocTu
3aKpbITUA NO3MLMM MO COOTBETCTBYIOLLLEMY KOHTPAKTY (MW 3aKIOYEHUA CAENKM C MHbIM KOHTPAKTOM, KOTOpas
CHW)KAEeT pPUCK MO [JaHHOMY KOHTPakKTy), KnueHTy cnegyeT obpawatb BHMMAHME Ha JIMKBUAHOCTb
COOTBETCTBYIOLMX KOHTPAKTOB, TaK KaK 3aKpbITME MO3ULUIA MO HENMKBUAHbLIM KOHTPAKTaM MOMKET MPUBECTU K
3HAYMTE/IbHBIM AOMOJHUTE/IbHBIM YObITKAM B CBA3W C UX HWU3KOM NUKBUMAHOCTbIO. KNneHTy cnepyeT ob6patutb
BHMMaHWe, YTO, KaK NPaBMIO, KOHTPAKTbl C 6oee OTAaNEeHHbIMU CPOKaMW UCMOIHEHUA MeHee JIMKBUAHbI Mo
CPaBHEHUIO C KOHTPAKTamMM ¢ 6IM3KMMM CPOKAMM UCTIONHEHUS.

EcnM  3aKAloYeHHbId  KaveHToM  40roBop, ABAAOWMIACA MNPOM3BOAHLIM - QUMHAHCOBbLIM  MHCTPYMEHTOM,
HENUKBMAEH, WU Yy KnneHTa BO3HMKAA HEOBXOAMMOCTb 3aKpbiTb No3uuuio, KaneHty cneayet obssaTesnbHO
paccMoTpeTb MOMMMO 3aKPbITUA MO3ULMW MO AAHHOMY KOHTPAKTY a/fibTEPHATMBHbIE BapMaHTbl UCKAOYEHUA
pUCKa NOCPeacTBOM 3aK/OUYEHMA CAENOK C MHbIMW NPOU3BOAHLIMM (GUHAHCOBLIMU WMHCTPYMEHTAMMU WUAU C
6a3nCHbIMM aKTMBaMM. Mcnoib3oBaHME aNbTePHATUBHbIX BAPMAHTOB MOXKET NPUBECTU K MEHbLUUM YBbITKam.
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Mpy 3TOM TPYAHOCTU C 3aKPbITUEM MO3ULMI U NOTEPU B LLEHE MOTYT MPUBECTM K YBEANYEHUIO YyObITKOB MO
CPaBHEHMUIO C 0BbIYHBIMU CAENKAMM.

MopyyeHna KnuveHTa, HanpaB/ieHHble HA OrpaHuyeHue YObITKOB, He BCerha MOFYT OrpaHUYUTb NoTepu Ao
NpeAnonaraemoro ypoBHS, TaK KaK B PaMKax CKNAAbIBAIOWENCA HA PbIHKE CUTyauMuM WCMNOJIHEHME TaKOro
Nnopy4YeHnA No yKa3aHHOM KAMEHTOM LeHe MOXKET 0Ka3aTbCA HEBO3MOKHbIM.

OrpaHuYeHne pacrnopaKeHMA CPeACTBAMU, ABAALOLMMUCA obecneveHnem (rapaHTUnHbIM obecneveHnem)
NmyuiecTBo (YacTb MMyLLLECTBA), NPUHaANeXKalee KNMeHTy, B pe3y/ibTaTe 3aK/04MeHMA AOroBOpa, ABAAOWEeroca
NPOMn3BOAHbIM (GUHAHCOBBIM WMHCTPYMEHTOM, OyaeT ABNATbCA obecrnevyeHMem WCMNoSHEHUs 06M3aTenbCcT
KnneHTa no Takomy A0roBOpy WM PacrnopsyXeHWe MM, TO €CTb BO3MOMKHOCTb CoBeplleHna KAMeHTOM cAenok ¢
HUM, ByaeT orpaHmyeHo. Pasmep obecnedyeHms U3MeHAETCA B NOPAAKe, NpeayCMOTPeHHOM PernameHTom n/mnm
COOTBETCTBYIOLWEN cneunduKaLmelt KOHTPaKTa, U B pe3ynbTaTte KAMeHT MOXKeT BbiTb OrpaHUYeH B BO3MOXKHOCTHU
pacrnopaxaTbca CBOMM MMYLLLECTBOM B 60/bLLIEN CTEMEHU, YEM [0 3aK/IOUYEHUS 4OroBOpa.

Puck npuHydumesnbHO20 3aKpbIMuA no3uyuu

HebnaronpuaTHoe M3MEHEHME LLeHbl MOKET MPUBECTU K HEOBXOAMMOCTM BHECTUM AOMNOJHUTE/IbHbIE CPeaCcTBa
ANA Toro, YTobbl NPUBECTU FrapaHTUtHoe obecnevyeHne B COOTBETCTBME C TPEOOBAHUSAMM HOPMATUBHbBIX aKTOB U
PernameHTa, 4To 4OAXKHO ObiTb CAEMNAHO B KOPOTKUIMN CPOK, KOTOPOro MOXKET BbiTb HeAOCTaTOMHO ana KaneHTa.
Bpokep B 3TOM c/iyyae BnpaBe 6e3 AONONHUTENBHOTO cornacma KnmeHTa «NpuHyAMTENbHO 3aKPbITb MO3ULNIOY,
TO eCTb 3aKIUUTb LAOrOBOpP, ABAAKOLWMNCA NPOU3BOAHBIM (GUHAHCOBBIM MHCTPYMEHTOM, MAM npuobpectu
LeHHble Bymaru 3a cyeT AeHEeXHbIX cpeacTs KnneHTta, nam npoaatb LeHHble 6ymarn KaneHTta. 3To MoXKeT 6biTb
COENaHo MO CYLWEeCTBYHOLWMM, B TOM YMC/e HEBLIFOAHbIM, LeHaM W NPUBECTU K BO3HWMKHOBEHWIO Yy KaueHTa
ybbITKOB.

MpUHYAUTENbHOE 3aKpbITUE MNO3ULMKM HAMPaBAEHO HA yMpaBieHWe pUcKaMu. KAMEHT MOXKeT MNOoHecTu
3HAYUTENbHbIE YObITKM HECMOTPSA HA TO, YTO NOC/IE 3TOr0 U3MEHEHME LieH Ha GMHAHCOBbLIE MHCTPYMEHTbI MOXKET
NPUHATL BharonpuaTHoe ana KnnmeHta HanpasneHue n KnneHT noayyunn 6bl goxon, ecav 6ol nosmuma Knventa
He 6bl/1a 3aKpbITa.

Il. Puckn, obycnosneHHble MHOCTPAHHbIM MPOUCXOXKAEeHUEM 6a3UCHOro akTUBA

CucmemHble pucku

MpuMeHUTeNbHO K 6a3sMCHOMY aKTMBY NPOM3BOAHbLIX (GUHAHCOBbLIX WMHCTPYMEHTOB — LEHHbIM OGymaram
WHOCTPAHHbIX 3MMWUTEHTOB W MHAEKCAM, PaCCYMTaHHbIM MO TaKMM UEHHbIM Oymaram, CUCTEMHbIE PUCKM,
CBOWMCTBEHHbIE POCCUINCKOMY (OHAOBOMY PbIHKY AOMOAHAKOTCA aHANIOMMYHbIMU  CUCTEMHbBIMU  PUCKaMMU,
CBOWCTBEHHbIMW CTpaHe, r4e BbiNyLeHbl UM 0bpalLatoTca COOTBETCTBYOLWME MHOCTPAHHbIE LEHHble Bymaru
(LeHHble Bymary MHOCTPAHHbIX SMUTEHTOB, BK/OYasa eBpoobsmraumnn). K oCHOBHbIM paKTopam, BAMSAIOWMM Ha
YPOBEHb CUCTEMHONO pPUCKA B LENOM, OTHOCATCA MOJMTMYECKaa CcUTyauusa, ocOBeHHOCTM HAUMOHANbHOTO
3aKOHOZATeNbCTBA, BaNIOTHOrO PEryIMPOBaHUA U BEPOATHOCTb MX M3MEHEHWSs, COCTOAHME FOCYAAPCTBEHHbIX
$MHaHCOB, Ha/iMYMeE U CTENEHb PA3BUTOCTM GMHAHCOBOM CUCTEMbI CTPaHbl MEeCTa HaXoXAeHMA nua, 0653aHHOIo
MO MHOCTPAHHbIM LieHHbIM Bymaram.

Ha ypoBeHb CMCTEMHOTIO PUCKA MOTYT OKa3blBaTb BAMAHME U MHOTUE Apyrue GpaKTopbl, B TOM YMC/Ie BEPOATHOCTb
BBEAEHUA OrpaHNYEeHMI Ha MHBECTULMN B OTAE/IbHblE OTPACAN SKOHOMUKU UM BEPOATHOCTb O4HOMOMEHTHOM
AeBanbBaLMM HAUMOHANbHOM BantoTbl. OBLLENPUHATON UHTErPasIbHON OLEHKON CUCTEMHOMO PUCKA MHBECTULLUIA
ABNAETCA «CYBEPEHHbIN PENTUHI» B MHOCTPAHHOM UM HAaLMOHaIbHOM BantoTe, MPUCBOEHHbIN CTPaHe, B KOTOPOW
3aperncTpupoBaH 3MUTEHT MHOCTPAHHOM UEHHOW Oymaru, MeXKAyHapoLHbIMU PENTUHIOBBIMW areHTCTBAMM
MOODY’S, STANDARD & POOR'S, FITCH IBCA, oaHaKko KnueHTy cneayeT UMeTb B BUAY, YTO PENUTUHIUN ABASIOTCA
NNLWb OPUEHTUPAMM U MOFYT B KOHKPETHbI MOMEHT He COOTBETCTBOBATb PEASIbHOM CUTYyaLUMN.

B HacToAlwee Bpemsa 3aKOHOAATENbCTBO [OMYCKAET BO3MOMKHOCTb 3aK/JOYEHUA POCCUMCKMMWM MHBECTOPaMMU
[,0r0BOPOB, ABAAKOLMXCA POCCUACKMMU MPOU3BOAHBIMU GUHAHCOBBIMU MHCTPYMEHTaMK, BasnMCHbIM aKTMBOM
KOTOPbIX ABAAIOTCA LEeHHble ByMarn MHOCTPAHHbIX SMUTEHTOB WM UHAEKCbI, PACCYMTaHHbIE MO TAaKUM LeHHbIM
bymaram. Mexay Tem, CYLWLECTBYIOT PUCKM WU3MEHEHUA PerynaTMBHbLIX MOAXOA0B K COOTBETCTBYHOLLMM
onepaumnam, B pesynbTaTe Yero MOMKET BO3HMKHYTb HEOOXOAMMOCTb COBEpLUATb CAE/KWU, HanpaBieHHble Ha
npeKkpalieHne 06a3aTeNnbCTB NO YKa3saHHbIM AOTOBOPaM, BOMPEKU naaHam KauneHTa.

lpasosbie pucKu

KnneHTy HeobxoamMmo oTaaBaTb cebe oTYET B TOM, YTO MHOCTPAHHblE PUHAHCOBbIE MHCTPYMEHTbI, ABAAOLMECA
6a3MCHbIMM aKTMBAMM NPOU3BOAHbLIX GUHAHCOBBLIX MHCTPYMEHTOB, He BCerga ABAAKTCA aHaN0raMM POCCUMCKMX
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$MHAHCOBbIX MHCTPYMEHTOB. B tobom cnyyae, npesoctaBasemble No HAM NpaBa M NpaBuaa UX OCYLLECTBAEHUA
MOTYT CYLLECTBEHHO OTIMYATLCA OT NPAB MO POCCUACKUM GUHAHCOBBLIM MHCTPYMEHTAM.
Bo3MOXHOCTU cyaebHOW 3almTbl NpaB MO NPOM3BOAHbIM (GMHAHCOBBIM MHCTPYMEHTAM C MHOCTPAHHbIM
6a3MCHbIM aKTMBOM MOTYT ObITb CYLLECTBEHHO OrpaHWYeHbl HEOHBXOAMMOCTbIO 0bOpalleHMa B 3apybekHble
cypnebHble M NPaBOOXPAHWUTENIbHbIE OpraHbl MO YCTAaHOBAEHHbIM MpPaBWAaM, KOTOPble MOFYT CyLLECTBEHHO
OT/IMYaTbCA OT AeicTeylowmx B Poccuinickon Pepepaumn. Kpome Toro, KnamMeHT B BONbLUMHCTBE C/y4YaeB He
CMOMKEeT MofaraTbCA Ha 3aluTy CBOMX MNpPaB M 3aKOHHbIX MHTEPECOB POCCUNCKMMM YNOJAHOMOYEHHbLIMM
opraHamu.
Packpbimue uHgpopmayuu
PackpblTne WHbOPMAUMM B OTHOLIEHUM WHOCTPAHHBLIX UEHHbIX 6ymar, AsastowmMxca 6a3MCHbIM aKTUBOM
NPOM3BOAHbIX GUHAHCOBBLIX MHCTPYMEHTOB, OCYLLECTBASAETCA NO MpaBuaam, AeNcTByOWwMM 3a pybexom, M Ha
WHOCTPAaHHOM, B T.4. aHMMWACKOM A3blke. KnWeHTy cneayeT OUEHUTb CBOK TOTOBHOCTb aHa/AM3MPOBATb
MHOOPMAUMIO Ha MHOCTPAHHOM A3blKe, a TaKXe TO, MOHMMAEeT NN KAMEHT OTAMUMA MeXay NPUHATBIMA B
Poccuiickoit ®egepauunm npasunamm GMHAHCOBON OTYETHOCTU, MeayHapoaHbIMUM CTaHAapTamu GpUHaAHCOBOM
OTYETHOCTU WUAWN NpaBuAaMn GUHAHCOBOM OTYETHOCTW, MO KOTOPbIM Nyb6aMKyeTcas MHGOPMAUMA SMUTEHTOM
WHOCTPaHHbIX LLEeHHbIX Bymar.
TaKKe pocCCUIMCKMEe opraHusaTopbl TOProsauM u (MauM) BpoKepbl MOTYT OCYLLECTBAATb NEepeBod HEKOTOpbIX
OOKYMEHTOB (MHPOpPMaLMK), PacKpPbIBAEMbIX MHOCTPAHHbIM SMUTEHTOM Ans yaobcTBa KnveHta. B atom cnyyae
nepeBos, MOMKET BOCMPUHUMATBCA WCKAOUYUTENIbHO KaK BCNomoraTenbHas WHopmauma K oduumanbHo
PacKpbITbIM AOKYMeHTaM (MHbOPMaLMM) Ha MHOCTPAaHHOM A3biKe. Bcerga yuuTbiBaliTe BEpPOATHOCTb OWMOOK
nepeBoAuMKa, B TOM YMCNE CBA3AHHbIX C BO3MOXHbBIM Pa3/IMYHbIM NEPEBOLOM OLHUX U TEX Ke MHOCTPAHHbIX
cnoB n ¢pas nam oTcyTCTBMEM OBLLENPUHATOrO PYCCKOrO SKBUBAIEHTA.
Yyumeoiean ebiweusnoxeHHoe, KnueHmy pekomeHdyemcsi 8HUMAMENbHO pAccmMompems 80MpPoC O

@ mom, AenAlMcA AU PUCKU, B03HUKarowjue npu nposedeHUU coomeemcmsyouux onepayuli,
npuemsaemoimu 019 KaueHma ¢ yuemom uHeecmuyuoHHbIx yeneli KnueHma u puHaHcoswbix 803MmoxcHocmedl.
AaHHaa [eknapayus He umeem ceoeli yenvio 3acmasume KnueHma omkasamecs om ocywjecmeneHus
makux onepayuii, a npuzeaHa nomo4Ys KaueHmy oyeHUMb PUCKU U omeemcmeeHHO Nnoodolimu K peweHuro
s8onpoca o 8blbope e20 uHBecMUYyUOHHOI cmpameauu u ycnosuii PecnameHma.

OEKNAPALUA O PUCKAX,
CBA3AHHbIX C COBEPLLEHUEM OMNEPALIUA HA BAIIOTHOM PbIHKE

® Uenb HactoAwel [eknapaumm — npenoctasutb KnneHty mHdopmaumio 06 OCHOBHbIX PUCKaX,
KOTOpble MOryT BO3HUKHYTb B pe3y/ibTaTe COBEpLUEHUA onepauuii (3aKNUYeHUs CAeNOK MOKYMKU-
NPOAaXKN MHOCTPaAHHOM BantoTbl, B TOM uncine CneumanbHbIX CAENOK CBOM) Ha BantoTHOM Bupske m
BantoTHOM pbiHKe. [lepeyeHb PUCKOB, YyKasaHHbIX B HacToAlel [eknapauun, He ABaseTca
McUYEepPnbIBaOWUM.

YKasaHHble CAEeNKM NoaxoaaT He Bcem KauMeHTam, NOCKONbKY COMpPSXKeHbl C AOMNONHUTE/NbHbIMU PUCKaMK U
TpebyloT OUEHKY TOro, roToB M KAMeHT ux HecTu. KAueHTy cnedyer yuuTbiBaTb, UTO PUCK OTPULATENbHOrO
¢dUHaHCOBOro pesynbTaTta NPy COBEPLIEHUN OMNepauun C MHOCTPAHHOW BaNtOTON MOXKET 6bITb CyllecTBeHHbIM. B
CBA3N C yKasaHHbIM KAueHTy cnefyeT OUEHUTb NPUEMNEMOCTb YKa3aHHbIX Onepauuii, B TOM YnUCae C TOYKK
3PEHUA ero MHBECTULMOHHbIX Lenei n GUHAHCOBbIX BO3MOXHOCTEN.

Mpexae 4yem NoAasaTb 3aABKM Ha COBEpPLUEHME CAENO0K C MHOCTPAHHOM BanloTol, KaneHTy cnegyeT noayyuntb
No/sHOE U AcHoe npeacTaB/iieHne 060 BCEX KOMMUCCMOHHbIX cbopax M MHbIX MAaTeXKax, KoTopble npuaeTcs
ynnaumBaTb KAWeHTy, MNOCKO/MbKYy OHM O6yayT yMmeHbluaTb ero npubbinb (ecnnM TakoBas MNOABMTCA) MAM
YBE/INUYNBATL YObITKMU.

I. CucTeMHblIe pUCKU

YKaszaHHble PUCKU CBA3aHbl C COUMa/IbHO-NONINTUHECKMMU N SKOHOMUNYECKUMMU YCZTOBUAMU PA3BUTUA Poccuinckoit
CDep,epau,MM. K OCHOBHbIM CUCTEMHbIM PUCKamMm OTHOCATCA: NOSINTUYECKNI PUCK, PUCK He61'|al'OI'IpMFITHbIX (C TOYKHM
3peHna ycnosmﬁ ocywecrtsneHunA 6M3Heca) N3MEHEHUI B cyuwecrTsyrowime 3akoHogaTte/ibHble U HOPMATUBHbIE
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aKTbl Poccuiickoit depepaumm, peryampyowme npoBeaeHne BaaloTHbIX onepaumii, MaKpO3KOHOMUYECKME PUCKK
(pe3Kkaa peBanbBauMA HaUMOHANbHOW BankoTbl, 6BAHKOBCKMI KPU3UC, BaNlOTHbLINM Kpusuc n gp.). K cuctemHbim
PMCKaM OTHOCATCA TaKKe PUCKM BO3SHUKHOBEHUSA 0BCTOATENbCTB HEMNPEOA0ANMMONM CUbI.

Mpu coBeplueHUM caenok Ha BantoTHol buprke KnnmeHTy HeobxoaMMO yuMTbIBaTb YKa3aHHbIE CUCTEMHbIE PUCKM,
T.K. BOMPEKN ero OXKWAAHWAM, peanvs3alus YKasaHHbIX PUCKOB MOMKET MoBJiedb BO3HWKHOBEHMe y KnveHTa
($UHaAHCOBOro pesybTaTa, OT/IMYHOIO OT MNAAHUMPYEMOTO.

Il. PUCKM M3MeHeHUa Kypca MHOCTPaHHO BantoTbl (pUHaHCOBbIE PUCKN)

YKa3saHHble PUCKM CBA3aHbI C BEPOATHOCTbIO BO3SHUKHOBEHMA Y KnneHTa yObITKOB B CBA3U C USMEHEHUEM KYPCOB
BA/IOT B CTOPOHY, OTIMYHYIO OT OXWAAHMI KnueHTa. B yKasaHHOM c/iydae Npu He3HauUTeNbHbIX U3MEHEHMUAX
KYPCOB BafOT pe3y/bTaT MHBECTULMOHHOM AeATeNbHOCTU KamMeHTa MoXKeT oKasaTbcA HebnaronpuATHbIM ANA
KnuneHTta. bpokep B MaKCMManbHOW CTENEHM CTAPAETCA CBECTU YKA3aHHble PUCK K MUHUMYMY, HO YBEeAOMAAET
KnneHTa 0 HEBO3MOXKHOCTM M36€eXkaTb ero NONHOCTbIO.

Ill. TexHUyecKkne puUckm

YKasaHHble PUCKU CBA3aHbl C BO3MOKHOCTbIO BO3HMKHOBEHMSA NOTepb y KaneHTa BCAeACTBUME HEKAYECTBEHHOTO
WAn HeaobpPOCOBECTHOrO UCMONHEHUA 06A3aTeNbCTB yYacTHMKamM BantoTHOro pbiHKa/BantoTHON BUPXKM nam
KpeauTHbIMWU OPraHM3auMAMM U KNUPUHIOBLIMW OPraHM3auMAaAMM, OCYLLECTBASIOWUMM PacYeThbl;

IV. Puckn, cBazaHHble ¢ paboToii MporpammHoro obecneyeHus

KnveHty HeobxoAMmo  yuuTbiBaTb, YTO MNpPU  NoJavye TMOPYYEHUM C  WUCMONb30BAHMEM  CUCTEMbI
aBTOMaTMU3MPOBAHHOIO cbopa KAMEHTCKMX 3aaBok «AJIOP-Tpeiha» (panee Takxe «Cuctema») UAUM UHOTO
nporpaMmmHoro obecnedyeHua, npeaycmoTpeHHoro PernameHTom/TIpUAOKEHUAMU K HEMY — Nodadya NopyYeHuit
C UCNO/Ib30BaHWEM YKa3aHHbIX Nporpamm aas 3BM oTnnyaeTtca oT TOpProsan nocpencTsom nNogaym NopyyeHuin B
NUCbMEHHOM BUAE, No TenedoHy UAU UHbIM CNOCOBOM.

Mpn nogaya NOpPy4YeHUN C UCNONb30BAHMEM MPOrPaMMHOro obecneyeHus cBAsaHa, B TOM YMCNE, C Ha/IMYMEM
PUCKOB annapaTHO-TEXHUYECKOTO XapaKTepa, COBEPLUEHWUA CAYYaMHbIX OWWOOK, HECaHKUMOHMPOBAHHOIO
[ocTyna TpeTtbux amy K MO m T.N.

C Uenblo UCKNIOYEHUA/CHUNKEHUA OMNUCAHHbLIX Bbllle PUCKOB bpokep MMeeT MpaBo MNPUHMMATb Mepbl
TEXHUYECKOro XapaKTepa, B TOM YMC/ie, OrpaHNYMBaTh BO3MOXKHOCTb NO4a4n Yepes yKaszaHHble NporpaMmmbl ans
3BM nopy4yeHuin 6e3 gonosHUTeNbHOro yBegomneHus KnneHta, ogHako Bpokep He B COCTOAHMU MOJHOCTbIO
WCKAIOYNTb BCE BO3HMKAIOLWME PUCKN.

B cBA3M C yKa3aHHbIM, KAMEHTY npu NPUHATUM pelleHna O COBEpPLUEHUU onepaumii C MHOCTPAHHOW BatOTOWM
nocpeacTeam nporpammHoro obecrneyeHusi, HEOBXOAMMO OUEHUTb BO3MOMKHOCTb MPUHATUA MM YKA3aHHbIX
PUCKOB.

V. Pucku npu cosepieHnm HenokpbITbIX cAE/0K

KnneHty HeobxoguMmMo yumuTbiBaTb, 4YTO MpPM COBEpLIEHWM CAENOK Ha BanoTHoW 6uprke, cyliecTBytoT
OOMNOJIHUTENIbHbIE PUCKW, CBA3aHHble C 06f3aHHOCTbIO KaneHTa no noanepikaHuio HeobXo4MMOro YpPOBHS
nokpbitna (YN). B cnyyae ecnmn nokasatens Y 6yaeT ymeHbluatbes, bpokep Brnpase noTpeboBaTb OT KnneHTa
coBepLUeHNA onpeaefieHHbIX 4eNCTBUIA C Lie/Iblo A0BeAeHUs YPOBHSA NOKPbITUA A0 Tpebyemoro bazoBoro ypoBHs
NOKPbLITUA, YCTAaHOBNEHHOTO PernameHTom. B cBOtO ouepeapb, 3TO MOXKET NoBaeyYb He0HBXO0AMMOCTb COBEPLUEHMS
COENOK NO 3aKpbITUIO No3numii KnveHTa, B pesynbTaTe KOTOPbIX NokasaTesnb Y[ cocTaBUT He meHee YPOBHA
MOKPbLITUA A5 HAanpaBaeHUA TPeboBaHMA, U BO3HUKHOBEHME NOCNeAyOLWMX YObITKOB OT 3aK/1to4eHNn bpokepom
CAENOK NO 33aKPbITUIO NO3ULMI B COOTBETCTBMM C YCI0BUAMM PernameHTa.
B pesysbTaTe peasnvs3aumm yKasaHHOTO pUCKa GUHAHCOBBIN pe3ynbTaT KAnMeHTa MOXKET He COOTBETCTBOBATb €ro
OXMOAHMAM WM OKA3aTbCs OTPULATENbHbIM. B CBA3M C yKasaHHbIM, NPU NPUHATUM PELLUEHUS O COBEPLUEHUU
onepaumit Ha BantoTHoM 6upke KnmeHTy cnesyeT OULEHUTb NPUEMAEMOCTb A HErO yKasaHHbIX onepaumi (c
YYETOM BO3MOXKHbIX PUCKOB), B TOM 4YMUC/E€ C TOYKU 3PEHUSA €ro MHBECTULMOHHbLIX uUenern U GMHAHCOBbIX
BO3MOXHOCTEN.
@ C yyemom eblwecKa3aHHo20, KnueHmy cnedyem eHUMamMesibHO paccMompemb 60MPOC O MOM,
AenalMca AU coesnKku, 3aKa4YaeMble HaO BasomHom poiHKe 8 pamMKax PezaameHma u 603MOXM(Hble
ybbimKu 8 pe3ynbmame 3aKMOYeHUsA YKA3aHHbIX cOesoK donycmumbeimu 0aa Knuenma e ceeme e2o
¢uHaHco8bIX 803MOXCHOCMell.
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Bce eblweckazaHHoe He umeem yesnbio 3acmasums KaueHma omkKaszamecd om 30KAKYEHUA clenoK ¢
UHOCMPGHHOﬁ samomoﬁ, a 1UWb npu3eaHo rnomo4b emy noHAMb PUCKU, KOmopbie Mocym 803HUKHYymMb npu
30Kn04YeHuU coesoK 8 pamkax PezcnameHma, onpedenumb ux npuemsiemocms, oyeHuUmbs ceou d’UHaHCOBbIe
yeau u e603MOMHoCMu u omeemcmeeHHO nodolimu K peweHuUuro eornpoca o 3b160pe coomsemcmeyfougeﬁ
UHBecmuuUOHHOﬁ cmpameeuu.

LOEKNAPALMA O PUCKAX,
CBA3AHHbIX C UCMO/Ib30BAHUEM NPOrPAMMHOIO OBECNEYEHUA

® Uenb Hactoswen [exknapauum — npeaoctaButb KAMeHTY MHPOPMAaLMIO O PUCKaX, KOTopble
BO3HMKAIOT MpPW COBEPLUEHWM TOProBbiX onepauuii nocpeactsam Cuctembl, JInyHoro KabuHeta
KnneHTta nam nHoro nporpammHoro obecneveHus (oanee — NO).

Knunenty cneagyet o6patuTb BHUMaHMeE, YTO NpuM nogade 3a8BOK € UcnosibsoBaHnem MO (ecnm GyHKUMOHANbHbIE
BO3MOXKHOCTM MO NpeaocTaBNsoT TaKylo BO3MOXKHOCTb), KNMeHT camocToAaTesibHO GopMUpyeT U BBOAUT 3asiBKY
8 MO, B ciydyae npuHAaTUA KaneHTom pelueHns o6 oTmeHe 3aABKKM, KAMEeHTYy HeobxoAaumOo CamoCTOATE/IbHO
OTMeHUTb 3aaBKy B 0.

OnuncaHHbIe HUXKE PUCKM OTHOCATCA B PaBHOM cTeneHun, Kak K Cucteme, Tak U K atobomy apyromy MO, KoTopoe B
TOM 4YMucne MOXKeT BbiTb MCNo/b30BaHO KaMeHTOM B cooTBeTCTBMM C PernameHtom u/mau MNPUNONKEHUAMM K
Hemy.

I. TexHuueckue pucku (pucku cboes/HencnpasHocrei B pabote MO, o6opyaosaHua):

KnneHTy Heobxoaumo y4nTbiBaTb, YTO Npu paboTe ¢ MO, BO3HMKAIOT PUCKU HecTabunbHol paboTbl MO, cboes B
pabote MO, HecTabunbHOM paboTbl ceTn NHTepHeT, aHeprocbepexeHuna, Npobiembl ¢ KaHanamu ceasu, cboes
paboTbl 060pyA0BaHMA, BHELLHETO NPOrpPaMMHOro obecrneyeHus, MHble TEXHUYECKME HENCNPABHOCTM 1 cboun.
Kpome Toro, npu pabote c MO BO3HWKAET PUCK HAZIMUYMS NOTPELIHOCTM BO BPEMEHM NOLAYMN 3asBOK, B TOM YMC/e
HeBepHOro oTobparkeHWs 4acoBOro NoAca MAM MeCTHOro BpemeHM B camom MO, pUCK 3a4epKM nepegaun
OaHHbIX, UHbIE PUCKU.

B pesynbTaTe peanusaumm yKasaHHbIX PUCKOB KAMEHT MOXKeT OKa3aTbCA JINLLEH BO3MOXHOCTU MOAauM 3aABKM
nocpeacrtsam MO B TeyeHUe onpeaeneHHOro BpemMeHu, UNU 3asiBKa B TOProByto cUCTEMY BUPXKK MOXKET bbITb He
BbiCcTaB/fieHa bpokepom, 3aaBKa MOKeT 6blTb He UCMOAHEHa (4aCTUYHO WAM MONHOCTbIO) MAU UCNOMHEHA He B
COOTBETCTBUM C yKasaHUAMU KnueHTa.

KnneHTy HeobXxoAMMoO yumuTbiBaTb, YTO BpoKep He HeceT OTBETCTBEHHOCTM 3a YKa3aHHble Bbllle PUCKU U He
OCYLLEeCTBASET YCTPaHEHNE HeUCnpaBHOCTEN, BO3HMKLUNX NO BMHE onepaTtopa CBA3U MAU B CBA3M C BbIXOAOM M3
cTposi 060pyA0BaHUA, YCTAHOBAEHHOMO Y KNMEHTa, a TakKe B CBA3M o cboAMM BO BCEX CUCTEMAX, IMHUAX CBA3M,
yepes KoTopble NPoXoanT nHdpopmauma mexkay cepsepom bpokepa v paboyeii ctaHumel, MO KnanewTa.

Il. PUCKM HapylweHUa KOHOUAEHLNANBHOCTU

Mpw pabote ¢ MO, B TOM Yncne Npu nogade 3aaBokK nocpeactsam MO, KaneHTy Heob6xogMmMo NOHMMATb, YTO OH
NMPUHUMAET Ha cebs Bce PUCKKN, CBA3aHHble C HECAaHKLUNOHNUPOBAHHbIM BXOAOM TPETbUX NUL, B CVICTEMy n nHoe
MO, a Take BO BHelHee nporpammHoe obecneyeHue, KOTopoe MCNosb3yeT KAMeHT, MHOoe HapylleHue
KOHOMAEHLMANbHOCTH, Npon3oLleLlee He No BMHe bpokepa.

KnueHt, cornawasncb Ha nepepadyy uHPopmauuun 4yepes cetb WMHTepHeT, B TOM uucne B JIMuHOM KabuHeTe
KnueHta, pgosnkeH oco3HaBaTb, 4TO ceTb WMHTepHeT He ABnAetcA 6e30MacHbIM KaHa/lOM CBA3W, M JO/KEH
YUuUTbIBATb, YTO OH HeCeT BCE PWCKM, CBA3AHHble C BO3MOXHbIM HapyleHneM KOoHOUAEHUMANbHOCTH,
BO3HMKaOLMe BCNeACTBME NCMONb30BAHMA TAaKOrO KaHana CBA3MW.

I1l. Puck coBepLueHUA HEBbIFOAHbIX CAEMOK Npu nogaye 3aABOK B aBTOMATUYECKOM pexkume

KAneHTy HeobXoAMMO y4nTbIBaTb, YTO NPU BbIBOPE UM HEBEPHOMN MHBECTULMOHHOM CTpaTernm, BOSHUKAET PUCK
coBeplieHna 60/bLIOF0 KOAMYECTBa HEBbIFOAHbIX Ana KnneHTa caenok (y6bITOYHbIX CAENOK), B TOM 4Yucie B
cnyyae, Korga ¢yHKUMOHaNbHble BO3MOXHocTM MO, npepocTaBnsembix bpokepom, W/mMan nporpamMmHoro
obecneyeHnn, ucnonbyemoro KAMeHTOM CcamocCToATeNbHO, MO3BOAAIT KaneHTy obecneynTb No ero
BOJIEM3bAB/IEHNIO NOAAYY 3aABOK B aBTOMAaTUYECKOM peXxunme.
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IV. PUcKu, cBA3aHHbIe € 0cO6eHHOCTAMU GYHKLMOHUPOBAHMA TOProBbIX CUCTEM OPraHU3aToOPa TOProB/u,
CoBepLUEeHUsA CAENOK Ha Toprax

KnneHty HeobxoAMMO yuMTbIBaTb, YTO MPW COBEPLUEHMM TOPrOBbIX OMepauuii Ha OPraHM30BAHHbLIX TOPrax,
CYLLECTBYeT PUCK BO3HMKHOBeHMA cb6oes B paboTe nporpammHoro obecrnedyeHns u/mam obopyaosaHUa camoro
opraHusaTtopa Toprosau (bupun) (cbon B TOProBbIX CUCTEMax OpraHM3aTopa TOPros/n). YKasaHHble cbou moryT
ObITb BbI3BaHbI Pa3/IMYHbIMK GaKTOPaMM, Kak TO Henonagku B pabote nporpammHoro obecneyenus, cbosmu B
paboTe obopynoBaHua, GYHKUMOHANbHbIMKM OWKMOKAMK, MPOYMMWU HenpeaBUAEHHbIMU CUTYaUMAMKU, B T.u.
B/IEKYLLMMM NPUOCTAHOBKY TOProB Ha HeonpeaeneHHOe BPeEMS.

Mpn 3Tom bBpokep He HeceT OTBETCTBEHHOCTM 3a cbou B paboTe nporpammHoro obecrneyeHna u/mam
obopynoBaHMA opraHusaTopa TOProB/M, WMHbIX AuL, obecneumBarowmx OYHKUMOHUPOBAHWE U MpOBeAeHUe
OpPraHU30BaHHbIX TOPrOB M PacyeToB No HUM (OpraHM3aTopbl TOProBAU, KIUPUHTOBbIE OPraHM3aL MK, PacyeTHbIe
0Eeno3nTapumn, TEXHUYECKME LLEHTPbl U WMHble TPETbU /INLA), a TaKKe He HeceT OTBETCTBEHHOCTM 3a YObITKM
KnneHTa, KoTopble MOryT BO3HUKHYTb B pe3y/ibTaTe yKasaHHbIXx cboeB, B TOM YNC/E B C/lyYae, ec/in B pesynbTaTe
Takoro cb6oa KaneHT byaeT nweH BO3MOXKHOCTM HanpaBuTb/OTMEHUTb/CKOPPEKTUPOBATL NOAAHHYIO 3asBKY (B
T.4. nocpeactsam 0), uan B cnydae, ecnnm KnneHty 6yaeT TPaHC/AMPOBATbCA WMCKaxKeHHaa U/MAuM HesepHas
nHbopmaumsa, nocTynawolwas OT YKasaHHbIX JnL, (opraHM3aTopbl TOProBAM, KAWPWHTOBbIE OpPraHWsaLum,
pacyeTHble 4eN03nTapum, TEXHUYECKUE LEHTPbI U UHbIE TPETbU N1La).

KnneHty Heobxo4MMO yunTbiBaTb, YTO NPU peanm3aumm yKasaHHOro PUCKa, B C/lydae Noaadun KIMEHTOM 3asBKM,
He coAeprKallelr ueHy (coaeprKallylo yKasaHMe Ha 3aKIlueHue caenku no boi ueHe, CNOKUBLLUENCA B
MOMEHT UCMOJIHEHMA 3a8BKM Ha Toprax COOTBETCTBYIOLLEro opraHunsatopa Toproeau (bupxku) — NopyyeHune «no
PbIHOYHOM LieHe») ¢ yyeToM ocobeHHOCTel NopAaaKa 3aKNloYeHUs CAeNOK Ha Toprax, MMeeTca PUCK UCNOAHEHNS
COOTBETCTBYHOLLEN 3aABKM MO LLEHE, CYLLECTBEHHO OT/IMYAIOLLENCA OT LLeHbl NpesLecTByOWen MOMEHTY No4ayvmn
COOTBETCTBYHOLLEN 3aABKM HA COBEPLUEHME CAENKN, B pe3ynbTaTe yero y KaneHTa MmoXKeT BOSHUKHYTb YObITOK.
Bpokep He HeceT OTBETCTBEHHOCTM 3a YKa3aHHbIe yObITKM KnMeHTa U He OCyLLLECTBASET X BO3MELLEHME.

KnneHty HeobxogMmo MOHMMATb, YTO NpUM MNOAMNMCAHUM COOTBETCTBYHOLWEro cornaweHus c bpokepom o
npegocrasneHnm KnmeHTy HEMCKAOUYMTENbHOIO Npaea ncnoab3oBaHua MO, nepevyeHb PUCKOB, KoTopble KaneHt
NPUHMMAET NpU MNOLNUCAHUM TAKOrO COrNaleHua, MoXKeT OblTb pacwupeH. MognucbiBas yKasaHHoe
cornaweHue, KnMeHT Tem cambiM NONAHOCTbIO MOATBEPXKAAET, YTO 40 €ro CBeAEeHWs YKasaHHble PUCKM Oblan
noBeaeHbl U KAMEHT NPUHAN pelleHne, YTo A1 HEro OHU ABASIOTCS NPUEMIEMbIMMU.

DEKNAPALMA O PUCKAX KZIMEHTOB, CBA3AHHbIX C UCMNOJ/Ib3OBAHUEM NMPOrPAMM
ANnA OKA3AHUA YCNYr NO UHBECTULUMNOHHOMY KOHCY/IbTUPOBAHUIO

® Uenb Hactoawen [eknapaumm — NpenocTaBuUtb KaueHTy MHPOPMaLmio 06 OCHOBHbIX PUCKaX,
CBA3aHHbIX C UCNO/Ib30BaHMEM NPOTPAMM A5 31EKTPOHHbIX BbIYMCANTENIbHBIX MALWWH, MOCPEACTBOM
KOTOpPbIX WMHBECTULMOHHBIM COBETHMKOM MPeAOCTaBAATCA MHAMBUAYA/bHbIE WMHBECTULMOHHbIE
pekomeHaaumu (aanee — MINP).

Mporpammbl  ANA  3NEKTPOHHbLIX  BbIYUCAUTENBbHBIX MaWWH —  MPOrPaMmbl, KOTOpble  MNO3BONAIOT
aBTOMATM3MpPOBaHHbIM cnocobom npeobpasosbiBaTb npegocTasneHHyto WWP B nopyyeHue bBpokepy Ha
coBeplleHne CAENKM C PUHAHCOBbIMM MHCTPYMEHTaMM, npeaycmoTpeHHbiMu UUP, 6e3 HenocpenCTBEHHOTO
yyactma KnueHta WMHBECTUUMOHHOrO COBETHMKA (panee — nporpamMmbl aBTOCNELOBaHMA), U NPOrPammbl,
KOTOpble Ha OCHOBE 33aZlaHHbIX YC/I0BWIA aBTOMATU3MPOBaAHHbIM cnocobom 6e3 HenocpencTBEHHOIO y4vacTua
yenoseka /MbBO € orpaHuMyeHMem ero y4yactua cbopom M BBOAOM MHOOPMALMKM B AAHHYIO MNpPOrpammy
dopmupyoT M npegoctasaAaoT  UUP  (Mporpammbl  aBTOKOHCY/IbTUPOBAHMSA),  aKKpPeAWUTOBaHHble
YNONHOMOYEHHOM OpraHn3aumen B COOTBETCTBUM C MYHKTOM 7 cTaTbu 6.2 PefepanbHOro 3akoHa oT 22 anpens
1996 roga N 39-®3 «O pbIHKe LeHHbIX bymar».

Obpauwaem BHMMaHMe KaveHTa Ha To, YTO HacToAwaAa [eknapauma He packpbiBaeT MHbopmauuio obo Bcex
pUCKaXx Ha pbIHKe LLeHHbIX Bymar Bcnencrteme pasHoobpasma BO3HUKAOLWMX HA HEM CUTYaALLMIA.

B obwem cmbicne puck npeactasnsetr coboii BOSMOMKHOCTb BO3HUMKHOBEHMA YObITKOB NpPU OCYLLECTBAEHUM
$MHAHCOBbIX ONepauuii B CBA3M C BO3MOXKHbIM HEBNAronpuUATHbIM BAMAHWEM pa3HOro poaa ¢aktopos. Huxke —
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OCHOBHble PUCKK, C KOTOPbIiMU 6y,£|,eT CBA3aHO MnoJsiy4eHume Knnentom UNP, npeaoctaB/ieHHbIX Nocpencreom
nporpamm gnAa 3aNEKTPOHHbIX BbIMUCTUTENbHBIX MaLlUWH.

1. PbIHOYHbDI PUCK.

Mporpammbl ANA 3/EKTPOHHO-BbIYUC/IUTENIbHBIX MALWIWH ABAAKTCA OAHMM M3 cnocoboB ¢GOpMMPOBaHUA U
npegocrasneHna UNP. NcnonbsoBaHWe Taknx nporpamm MHBECTULIMOHHBIM COBETHUKOM HE AIBAAETCA rapaHTUen
[OCTUNKEHUA Kenaemoit KnneHTom goXo4HOCTU OT MHBECTUPOBAHUA CBOUX CPeaCTB.

LUeHHble 6ymarn u npousBogHble (UHAHCOBbIE WHCTPYMEHTbl (ganee — GUMHAHCOBbIE WMHCTPYMEHTbI)
noABep*KeHbl PbIHOYHOMY PUCKY HE3ABUCUMO OT cnocoba dopmupoBaHma u npegoctasneHuns MAP B oTHoweHUH
TaKMX PUHAHCOBbLIX MHCTPYMEHTOB.

PbIHOUYHbIN PUCK NposBAAETCA B Heb6NaronpuATHOM U3MEHEHUWU LeH (CTOMMOCTM) npuHaanexawmux KaneHty
OUHAHCOBbBIX MHCTPYMEHTOB, B TOM 4Yuc/ie npuobpeTteHHbIXx KaneHTom Ha ocHoBaHuu UUP, npepocTaBAeHHbIX
MHBECTULMOHHbIM COBETHUMKOM NOCPEACTBOM NPOrpamm 418 3NEeKTPOHHbIX BbIYMCAUTENbHbIX MaLLMH.

KnveHT ponkeH oTaaBaTb cebe OTYET B TOM, 4YTO CTOMMOCTb MpuHaanexawmx KaneHty ¢uHaHCOBbIX
MHCTPYMEHTOB MOXKET KaK pPacTh, TaK U CHMXATbCA, B TOM YUCae B CayYae, ecin Npu npeaoctaBaeHnn KameHTy
MNP UHBECTULMOHHBIM COBETHMKOM MCMNO/Ib30BAIUChb NPOrPaMmmbl S1A 3IEKTPOHHbIX BbIYMCANUTEIbHBIX MALLUWH.

2. PUCKM, CBA3aHHbIe C HApYyLWeHUnem HenpepbiBHOCTU GYHKLMOHUPOBaAHUA NPOrpaMmm A1A OKasaHuUA
YCAyr N0 MHBECTULMOHHOMY KOHCY/IbTUPOBaHUIO

Ncnonb3oBaHMe nporpamm AAA 3/1€eKTPOHHO-BbIMMCAUTE/IbHBIX MaWKH ana npegoctasnenna MNP ceasaHo ¢
HaMYMemM PUCKOB HenpepbIBHOCTU GYHKLMOHMPOBAHUA TaKUX MPOrpamm, KOTopble BKAOYAlOT B ceba, B Tom
yucne:

— PUCK npeKkpaweHna WUCnonb3oBaHMA WMHBECTULUMOHHBIM COBETHMKOM MNpOrpamm ANA  3N1EeKTPOHHO-
BbIYMCANTENBHBIX MaWKWH ana npepoctasneHns MNP KnneHTy no coobpakeHMAM KOMMEPYECKOro Xapaktepa.
KnneHT pomkeH oTaaBaTb cebe oTyeT B TOM, 4YTO WMHBECTUMUMOHHbLIA COBETHUK MOMKET MPEeKpaTUTb
MCNO/Ib30BaHWE MPOrpamm ANA 3NEKTPOHHO-BbIMUCAUTENbHBIX MAWWH Ana npegoctasneHna MNP Bo Bpems
OENCTBUA 3aKNoUYeHHoro ¢ KnveHTom forosopa 06 WMHBECTULMOHHOM KOHCY/IbTUPOBAHWM MO PaA3/IMYHbBIM
COoObpaKeHUAM KOMMEPYECKOTO XapaKTepa, B TOM YMC/ie BCeACTBUE UCTEYEHMA UAU AOCPOYHOrO NpPeKpaLLeHnn
JIMLLEH3UMOHHOIO A0r0BOPA HA MCMO/b30BaHMeE TaKOro NporpammHoro obecneyeHus;

— PUCK OT3blBa aKKpeauTaLum NpPorpaMmmol AN INEKTPOHHbIX BbIYUCAUTENbHBIX MalIWH, MOCPEACTBOM KOTOPbIX
npepocrasnatotca MNP, baHkom Poccun mam CPO, BbigasBllem TaKylt aKKpeguTaumio, B C/ydae nepepayu
baHkom Poccum Takmx noaHomoumit CPO Ha ¢UHAHCOBOM pblHKE, 06BEAUHAIOWMM MHBECTULMOHHDIX
COBETHMKOB, MO OCHOBAHWAM, MPeAyCMOTPEHHbIM AENCTBYOWMMMU HOPMATUBHBIMKM aKTamu. B cnyyae oT3biBa
aKKpeauTaumm nporpammbl MHBECTULMOHHDIM COBETHUK ByaeT 0653aH NPeKpaTUTb ee UCMO/b30BaHue;

— puck cboa B nporpammHoMm obecneyeHnmn, KOTOPbIN, MOMUMO MPOYEro, MOXET MPUBECTU K HapyLUEHUAM U
BPEMEHHOIN NPWOCTaHOBKe B paboTe anroputma, dopmupytowero UAP u (uam) anroputma, nosBOAAOLLENO
npeobpasosbiBaTb NpegoctaBneHHyio MNP B nopyyeHune bpokepy Ha coBeplleHWe caenok ¢ GpUHAHCOBbIMM
WMHCTpyMeHTamu, 6e3 HenocpeacTBeHHOro ydyactua KnneHta MIHBECTULMOHHOIO COBETHUKA;

— pUCK nepeboeB B paboTe KaHaNoB CBA3W, B TOM YMC/Ee PUCK NepeboeB B paboTe ceTn MHTepHET, KOTopble, B
TOM UYMC/Ee, MOTYT NMPUBECTM K CYLLECTBEHHbIM 3aZiepKKam B nepenaye pbIHOYHON MHOPMALMK, HA OCHOBaHUMU
KoTopon dopmupyetca MNP, 3ageprKkam B nepegade nopyvyeHuit Knnenta bpokepy Ha ncnonHeHmne NP, uto
MOMKET NMPMUBECTU K CHUKEHMIO OXKMAAEMOMN JOXOLHOCTM U AaKe yObITKaMm;

— pUCK nepeboeB B 3HEProCHAbKEHWU U MHble MPUYUHBI TEXHUYECKOTO XapaKTepa, KOTOpble TaKXe MOoryT
npuMBecT K rnepepbiBam B paboTe nNporpamm g1 3NEKTPOHHbIX BbIMMCAUTENBHBIX MALIWH, CHUMKEHMIO
0XXMOAEMON [OXOAHOCTU U farKe yObITKam;

— PUCK YBbITKOB, CBA3aHHbIN C HEBO3MOXHOCTbIO UM HAaZIMUMEM OTPaHUYEHUI B AENCTBUAX, KOTOPbIE MOXKET
npeanpuHATL KAneHT ana coBeplueHWs onepaumii ¢ GUHAHCOBbIMM WMHCTPyMeHTamMu 6e3 Mcnonb3oBaHMA
nporpammbl aBToc/ae0BaHUA B Nepuoa, HeAOCTYMHOCTU NPorpaMmm A8 OKasaHWA YCAyr N0 UHBECTULMOHHOMY
KOHCYNbTUPOBAHMUIO.

3. OnepauunoHHbIN PUCK.

OnepaunoHHbIV PUCK 3aKN0YAETCA B BO3MOXHOCTU NpUUYMHEHUA KaMeHTy ybbITKOB B pe3y/ibTaTe HapylueHui 1
cb0eB B pas/IMYHbIX BHYTPEHHMX Npoueaypax MHBECTULIMOHHOIO COBETHMKA B C/ly4ae UCMO/1b30BaHNA MPOrpamm
aBTOKOHCYNbTMPOBAHMA W aBToC/AefoBaHMA. OMNepauyoHHbIM PUCK MOMKET WCKAKUYUTL WAWU  3aTPYLHUTb
coBepLUeHWe onepaLmii U B pesysibTaTe NPUBECTU K YObITKAM, B TOM YMC/ie, B pe3y/ibTaTe:
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— OWMBOK N HeAOHPOCOBECTHbIX AENCTBUN COTPYAHUKOB MIHBECTULIMOHHOIO COBETHMKA, a TaKKe TPEeTbUX AnL;
— cboeB B paboTe TexHMYecKux cpeacts MHBECTULUMOHHOIO COBETHWKA, €ro NapTHEPOB, MHPPACTPYKTYPHbIX
OpraHusauuin, B TOM Y1C/E OPraHN3aToOpPOB TOProB, KAMPUHIOBbIX OpraHM3aumii, a TakKe Apyrmx opraH1saunii;
— owwunboK BBeaeHns KnveHTom MHOOPMAUUKM B MPOrpammy ANA 3NEKTPOHHO-BbIYUCANTENbHbLIX MALWIWH, Ha
OCHOBaHWM KOTOPOWN onpeaensercd UHBECTULMOHHbIM NPoduab, UHbIX BaXKHbIX NapameTpoB A7 KOPPEKTHOro
npegocrasneHna MMP NHBECTULMOHHBIM COBETHMKOM, a TaK¥e B pe3ynbTaTe WMHbIX OWMOOK, coBepluaembIx
Knnentom u/mnn MHBECTULUMOHHLIM COBETHMKOM NPW UCMNO/b30BaHUM MporpaMm AfA OKasaHua ycayr no
MHBECTULMOHHOMY KOHCYNbTUPOBAHMIO;

— HECAHKLMOHMPOBAHHOIO AOCTyna K nporpamme (BKAOYas MCNOb30BaHWE YYETHOWM 3anucu noJsib3oBaTtenei
Nporpammbl), KOTOPbIN B TOM YMUCAE MOMKET MNOBJEYb USMEHEHME MeXaHM3Ma (anropuMTma) nNporpammbl U, Kak
cneactsue, NPUBECTU K YObITKaM.

KnneHty HeobxoAMMO 03HAaKOMUTbLCA BHMMATE/IbHO C YC/AOBMAMM B3aMMoAencTBua ¢ MHBECTUUMOHHbIM
COBETHWKOM, A/1A TOro, YTOObl OLLEHUTb, KakMe U3 PUCKOB, B TOM UYMC/Ie KaKMe onepaumoHHble PUCKU, HeceT
MHBECTULMOHHbIN COBETHMK, @ KaKMe U3 PUCKOB HeceT KNeHT.

4. Puckn, ceasaHHble C UCMO/Ib30BaHMEM NPOrpamm aBToC/1e40BaHUA.

B cnyyae mcnonb3oBaHuA WMHBECTULMOHHLIM COBETHMKOM MPOrpamm, MO3BOJAIOWMX ABTOMATU3NPOBAHHbLIM
cnocobom npeobpasosbiBaTb npegoctaBneHHyio MNP B nopydyeHune bpokepy (nporpamm asTOC/ie0BaHUA)
KnueHT HeceT, B TOM uncne, cneayoLime pucKku:
— PWCK, CBA3AHHbIA C TOYHOCTbIO CEAOBAHUA — pPasHULbI B LieHe U APYrMMKW napameTpamu, yKasaHHbIMU B
MNP, ¢ napameTpamu WCMNONHEHUs MopydeHua BpoKkepy, B KOTOpoe aBTOMATUYecKM npeobpasyercs
npepgocrasneHHaa MNP nocpeacTBom nporpamMmbl aBTocnef0BaHMA. PUCK, CBA3AHHbIN C TOYHOCTLIO Cef0BaHMUA
TaK e BK/OYaeT BO3MOKHOCTb BO3HMKHOBEHUA CUTyaLMn, Koraa nopyveHve bpokepy Ha ucnonHenue MNP ¢
MCMNO/Ib30BaHMEM MPOrpPaMm aBTOCNEA0BAHUA HE MOMKET ObITb MCMONHEHO MOAHOCTbIO IMBO YacTUYHO B CUAy
OODBEKTMBHBIX MPUUMH. Takad pasHMLA MOMKET 3aMEeTHO BAMATb HAa pe3y/bTaTbl MHBECTUPOBAHMA CPEACTB
KnneHTa U NpUBECTU K CHUXKEHUIO AOXOAHOCTM, KOTOpas moraa bbl 6biTb NonyyeHa npu ucnonHeHun scex MNP
HEMNocpeacTBEHHO B COOTBETCTBUM C YKA3aHHbIMU B HUX MapameTpamMu, U AaxKe NPUBECTU K YObITKam;
— PWCK, CBA3aHHbIA C BO3MOXHbIM nojsydyeHnem oaHumu KaveHtamm WHBECTUUMOHHOTO COBETHMKA
CTAaTUCTMYECKOTO NMPEUMYLLECTBA B LLEHE UCMONHEHMA NOPYYeHUl BpoKepy, aBTOMATUYECKMN Npeobpa3oBaHHbIX B
Takue nopy4deHua us MNP nocpeacTsom nporpammebl aBTOC/Ie40BAHMUSA;
— PWCK, CBAI3@aHHbIN C OKa3aHMEM BO3MOMKHOIO HeraTMBHOrO LeHoBOro s¢¢deKkTa Ha UeHbl PpUHAHCOBbLIX
WHCTPYMEHTOB, Bbl3BAaHHOrO aBTOMAaTU4YecKMm npeobpasosaHvem WUP B nopyyeHus BpoKepy nocpencTBom
nporpammbl aBTOC/1€40BaHMA;
— PWUCK, CBAA3aHHbIA C BO3MOMKHOCTbIO orpaHunyeHunA MHBECTVILI,VIOHHbIM COBETHUKOM A0CTyna KnneHTtoB K
CepBUCY aBTOC/NEA0BAHUA MO AOCTUMKEHUM NpPeneNbHO YCTaHOB/EHHbIX 3HAYeHWN (Hanpumep, CYMMapHOro
pasmepa nopTdena KAMeHTOB, ABAAIOLMXCA NONb30BaTeNAMM MPOrPaMMbl aBTOC/ELOBAHMA B pPaMKax
Pa3/INYHbIX UHBECTULMOHHbIX CTPATermii), IM60 B CUY UHbIX OBCTOATENLCTB.
MNepes Hayanom nonydyeHnsa WKUP  nocpenctBom MporpamMm  aBToc/iefoBaHWA KaveHTy Heobxogmmo
BHMMATENIbHO O3HAaKOMUTLCA C MOPAAKOM M NpasBuiamu npepoctasneHna NP nocpencTBOM TaKMX Nporpamm
MNHBECTULUMOHHBIM COBETHMKOM, a TaKXe C MNOpAAKOM W NpaBuAaMM UCMONHEHMA MopyyYeHuin KnueHTa
bpokepom.
@ Yyumeieas ebiweusnonceHHoe, peKomeHO08aHO KaueHmy eHUMamesnbHO paccMmompembd B80MPoC O
mom, seaAlmca AU PUCKU, CBA3GHHbIe C UCMO/Ab308aHUEM MpPo2pamMm 0718 31eKMPOHHbIX
8blYUCAUMESIbHLIX ~ MAWUH, nocpedcmeom Komopwsix UUP  asemomamu3uposaHHbIiM  crnocobom
npeobpasyromca 8 nopy4yeHue bBbpoKepy Ha cosepuwieHue cOenKU C (PUHAHCOBLIMU UHCMPyMeHmMamu,
npedycmompeHHoimu UNP, 6e3 HenocpedcmeeHHO20 yyacmusa KaueHma, npuemsaemoimu 0aa KaueHma c
y4yemom UH8eCMUYUOHHbIX yeneli U pUHAHCOBbIX 803MOXCHOCMell.
AaHHaa [eknapayus He umeem ceoell yenbio 3acmasums KnueHma omkasamecs om ocywjecmeneHus
onepayuli Ha poiHKe YeHHbIXx bymas, a npuszeaHa nomoyvs KaueHmy oyeHUmMb UX PUCKU U 0MeemcmeeHHOo
nodolimu K peweHUr eonpoca o0 6vbibope uHeecMUYUOHHOU cmpameauu u Yycnosuii 0oz2o8opa ¢
NHeecmUyuOHHbIM COBEMHUKOM.
KnneHty Heobxogumo ybeautbcs, 4TO HacToAwaa J[leknapauma O puUCKax MOHATHa KaueHTty, n npu
HeobxoAMMOCTM KNMEHT MOXKET NONYUYNTb Pa3bACHEHUA Y MHBECTULIMOHHOINO COBETHMKA.
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MHBECTULMOHHBIN COBETHUK AiBAsfieTcA YneHom CPO, K KoTopoi KAMeHT MoXKeT 06paTuTbcs B C/lyYae HapyLueHus
npae M uHTepecoB KnaveHTa. [oOCyAapCTBEHHOE peryiMpoBaHME M HaA30p B OTHOWEHUM AeATeNIbHOCTM
SMUTEHTOB, MNPOPECCUOHANbHbIX YYACTHUKOB PbIHKA UEHHbIX 6ymar, OpraHM3aTOpPoOB TOProBAW W APYrux
bUHaHCOBLIX OpraHusauuii ocyuiectensetca LleHTpanbHbiM 6aHKom Poccuiickont dPeaepauun, K KoTopomy
KNMeHT TaKKe MoKeT 06pallaTbca B C/yYyae HapyLeHWa NpaB U MHTepecoB. MomMumo 3Toro, KnauMeHT Brnpase
06paLLaTbCA 3a 3aWUTON B cyAebHble U MPAaBOOXPaHUTE/IbHbIE OpraHbl.

OEKNAPALUA O PUCKAX, CBASAHHbIX C UCMOJ/Ib3OBAHUEM BPOKEPOM
B CBOUX UHTEPECAX AEHEXKHbIX CPEACTB U (M1U) LEHHBIX BYMAT K/IMEHTA.

@© Uenb HacToAweit [eknapauuu — npeaoctaButb KaneHTy MHPOpMaumio 06 OCHOBHbIX PUCKaX,
CBA3aHHbIX C UCNO/Ib30BaHMEM BpPOKEpoOM B CBOMX MHTEpEcax AeHeXHbIX CPeacTB U (MAK) LEeHHbIX
bymar KnueHTta. [lepeyeHb PUCKOB, YKas3aHHbIX B HacToAwel [eknapauuu, He ABAAETCA
MCYEDMbIBAOLLAM.

MNpenocraBneHne npaBa MCMNO/b30BaHUA BpOKepom B CBOMX MHTEpPecax AEHEXHbIX CPeacTB U (MAuM) UeHHbIX
bymar KnneHTta nogxoant He Bcem KAnMeHTam, NOCKO/IbKY CONPSAXKEHO C AOMO/IHUTENIbHbIMU PUCKaMKM U TPeBYIOT
OLLEHKY TOTO, FOTOB I KNMEHT X HecTu. KnneHTy cnenyeT yuntbiBaTb, YTO PUCKM, CBA3AHHbIE C MCNONb30BaHMEM
BpoKkepom B CBOUX MHTEpEcax AeHEXKHbIX CPeACTB U (Mn) ueHHbIX Bymar KaneHTa, MoryT 6biTb CyLLECTBEHHbIMU.
B cBA3M C yKasaHHbIM KAWEHTYy cneayeT OUEHUTb MPUEeMIEMOCTb MNPeaoCTaBAeHUs MNpaBa WMCNO/b30BaHUA
BpoKkepom B CBOMX MHTEpecax AEHEXHbIX CPeACTB U (MNK) LeHHbIX Bymar KnvMeHTa, B TOM YMCae C TOYKU 3peHus
€ro MHBECTULMOHHbIX Lenen n pUHaHCOBbIX BO3MOXKHOCTEMN.

I. Puck HeucnonHeHua obsasarenncrs nepea KnmeHtom bpokepom.

Mpu yyeTe umyllectsa KaveHTa BMecCTe € MMyLLEeCTBOM Apyrux KnueHToB, npenoctaBuBLKX BpoKepy npaso
MCMOJ/Ib30BaHUA CBOEro MMYLLECTBA, CYLLECTBYET PUCK UCMO/Ib30BAHWUA AEHEXHbIX CPEACTB U LEHHbIX bymar
KnneHta ana mcnonHeHusa ob6asatenscTs Apyrux KAMeHToB, B TOM YnMc/ie NyTem MPoAaXKM LieHHblx bymar 6e3
nopyyeHusa KnueHTa (gaxke B ciyyae, eciv cam KAMeHT He coBepllaeT M He MJaHWpyeT coBeplaTtb
MaprKMHaNbHble U HeobecneyeHHble caenku). CylwecTByeT PUCK MOJAHOW MM YaCTUYHOW yTpaTbl MMYLLECTBA,
YYUTBIBAEMOrO BMECTE C MMYLLECTBOM Apyrux KnneHTos, npu 6aHKpoTcTBe Bpokepa. [eHerKHble cpeacTsa u
LueHHble bymaru KnneHTa He nog/iexart CTpaxoBaHUIO B cOOTBETCTBUMU ¢ DefepasibHbiM 3aKOHOM OT 23 Aekabps
2003 roga Ne 177-93 «O cTpaxoBaHUK BKAaA0B dpusnyeckux auu, B 6aHkax Poccuinckoit epepaumu.

@ Yuumelieaa ebiweusnorceHHoe, KnueHmy pekomeHOyemcsa 8HUMAMEAbHO PACCMOMPEMmMb 60Mpoc O
mom, AeAAlmMca AU PUCKU, 803HUKAlowjue npu npedocmassneHuu bpoKkepy npaea ucrnoab3oeamos 8
ceoux uHmepecax 0eHeMHbix cpedcme u (uau) yeHHoix 6ymaz KnueHma, npuemaemoimu 0aa Kauenuma c
y4yemom uHeecmuyuoHHbIx yeneli KnueHma u e2o ¢puHaHcoewbix eoamoxcHocmeli. JaHHaAa [eKkaapayus He
umeem ceoeli yenvlo 3acmaeums KaueHma omkasameca om npedocmaeneHus bpokepy npasa
ucnonb308ame 8 CeOUX UHMepecax OeHedcHbiX cpedcme u (unu) yeHHovix bymaz KnueHma, a npuseaHa
nomoyeb KnueHmy oyeHUMb Ux pucku U omeemcmeeHHO nNodolimu K peuwleHUro yKa3aHHO20 80rnpoca.
KnueHmy cnedyem yb6edumoca, 4Ymo HacmoAaw,ada Jekaapayua O PpuckKax emy M[oHAMHA, U npu
Heobxodumocmu noaAyYuUMb coomeemcmeylowjue pasvAacHeHUs Yy bBpokepa uau  KOHCyaAbmMaHma,
crneyuanu3upyrouje2oca Ha COomeemcmayrujux eonpPocax».

OEKNAPALUNA O PUCKAX, CBASAHHBIX C UCMNOJ/IbBOBAHUEM COINTALLEHUA Ob
MHBECTULMOHHOM KOHCY/IbTUPOBAHWUU U COIMNALLEHUA O NPEAOCTABJIEHUU YCNIYTU
«ABTOC/IELOBAHMUE».
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® Uenb HacToawen [Jexknapaumm — npegoctasutb KnneHty uHGOpmaumio 06 OCHOBHbIX PUCKaX,
CBA3aHHbIX C Mcnosb3oBaHMem CornalieHns 06 MHBECTULMOHHOM KOHCYbTMPOBaHUK 1 CornalueHus
0 npefocTaBAeHUN ycayrn «ABTocnefsoBaHue». [lepeyeHb PUCKOB, YKa3aHHbIX B HacToALLeM
Leknanaumu. He ABASETCA UCYEDMbIBAIOLWUM.

l. onean,MOHHbIVI PUCK MHBECTULLIMOHHOrO COBETHUKA.

KnneHTy HeobxoamMmo y4yuTbiBaTb ONepaLMoOHHON pUCK MHBECTMUMOHHOIO COBETHMKA (PUCK BO3SHWMKHOBEHUSA Y
KnneHTa y6bITKOB B pe3ynbTaTe HEeCOBEPLUEHCTBA UM OWUBOYHbIX BHYTPEHHMX npoueccoB MHBECTULMOHHOTO
COBETHUKA, HEKOPPEKTHbIX AehcTBMIA uan b6espenctBma paboTHMKOB MHBECTULMOHHOIO COBETHWKA WU (MnK)
BO34eNCTBMA BHELHUX cobbiTUin, cboeB U HeaO0CTaTKOB MHPOPMALMOHHbIX, TEXHOMOMMYECKMX U UHBIX CUCTEM,
NpPaBOBOW PUCK, pUCK MHOPMaLMOHHOM BesonacHocTH);

Il. PUCK BO3HUKHOBEHUA YObITKOB y KAneHTa.

KnneHTy HeobxoAMMO y4MTbIBATb PUCK BO3HUKHOBEHMA YObITKOB Yy KaMeHTa B Cayvyae COBEPLUEHMSA COENOK C
GMHAHCOBBIMM  MHCTPYMEHTAMM Ha OCHOBAaHWUM MpPefoCTaBAeHHOW WHAMBWUAYANIbHOW  MHBECTULMOHHOM
pPEKOMEHAALMN C OTCTYNIEHNEM OT YCAOBWUM, YKa3aHHbIX B MHANBUAYASbHON MHBECTULMOHHOW peKoMeHAaLmMm
(BKNtOYAA pPUCK BO3HMKHOBEHMA YObITKOB B Cc/yvae coBepuweHua KaveHTOM caenok ¢ ¢UHAHCOBbIMMU
WHCTPYMEHTaMM YacTUYHO MO0 3a Npefeniamu CPOKOB, YKA3aHHbIX B WHAMBUAYANbHOW WMHBECTULMOHHOWM
pekoMeHaauunN.

@ Kanueumy cnedyem yb6edumecs, ymo Hacmoawiaa /[eKkaapayus O PUCKAX emMy MOHAMHA, u npu
Heobxod0umocmu nosay4Yums coomeemcmeyoujue pa3vbacHeHUa y MHeecmuyuoHHo20 coeemHuUKa.

%k %k %k

MepeyeHb PUCKOB, ONUCaHHbIX B HacToALLel [eknapaumu, He ABAAETCA NCYEPMbIBAOLLMM.

% %k %k

SAKTHOYUTE/IbHBIE MONTOXEHUA

B uenax 3awuTbl NpaB U MHTepecoB GpU3NYECKUX U IopUaUYecKux aul — KnneHtoe Bpokepa/MIHBECTULMOHHOIO
COBETHMKA, MUHUMM3ALMKN PUCKOB COBEpPLLUEHNA KAMeHTOM onepaumii Ha pbiHKe LieHHbIX Bymar n noapo6Horo
03HaKoMneHua KaneHta c ocobeHHOCTAMM OKasaHua Bpokepom/MHBECTULLMOHHBIM COBETHUKOM YCIYT HA PbIHKe
ueHHbIXx bymar bpokep obAasyeTca nNpefocTaBnATb cnefytolyio nHGopmaumio no 3anpocy Kanenta B TeyeHue
nAaTM paboumx gHel ¢ gaTbl Nony4YeHna Epokepom Takoro 3anpoca.
Bpokep npepoctasnset nHbopmaLMio O BUAAX U CyMMax NnaTexen (NopsagKe onpeseneHna cymm nnaTexen),
KOTOpble nosyyaTenb GUHAHCOBOW yCAyrM AomKeH OyAeT ynnatutb 3a npegoctaBneHve emy ¢UHaHCOBOW
ycnyru, BK/AOYMaA UMHPOpMaumMio O pasmepe  BO3HarpaxAaeHusa (nopagke onpegeneHua  pasmepa
BO3HarpaxkaeHuna) bpokepa u nopsaaKe ero ynnatbl.
B cnyyae ecnu bpoKkep oKasbiBaeT ycayrn No npuobpeTeHuto naes naeBblX MHBECTULMOHHbIX GoHA0B, Bpokep
npegocTasnset KaneHTy cneaytouyto MHGopmaumio:
®  MHBECTULMOHHYIO AeKNapaLuio NaeBoro MHBECTULIMOHHOTO PoHAR;
®  UCTOYHWMK MONYyYeHUA CBeAEeHUI 06 U3MEHEHUU PacYeTHOM CTOMMOCTU MHBECTULMOHHOIO nas 3a
nocnefHve LWecTb MecAueB (B ciyd4ae NpefoCTaBAEHMA TakKoW MHbOpMaUMM ynpaBasalowWwen
KOMMaHWel MaeBOro WMHBECTULMOHHOTO $oHAa U (MAM) HaxoxAeHWA Takol MHbopmauuu B
csobogHom gocTyne);
® pasmep BO3HArPa)}XAeHWA YNpaBAAOLWIEN KOMMaHUM U ob6WMIA  pasmep BO3HArpaxAeHus
CNeunanm3npoBaHHOro Aeno3uTapua, Nvua, OCYLLECTBAAIOWEro BeAeHWe peecTpa BAadenbues
WMHBECTULMOHHbIX MaeB, ayAUTOPCKON OpraHM3aumu, a TaKKe OLEHLIMKA, eciM UHBECTULNOHHAA
AeKnapaumna naesBoro MHBECTULUMOHHOrO GoHAa NpesyCcMaTpMBaeT BOSMOXKHOCTb MHBECTUPOBAHMA
B MUMYLLLECTBO, OLLEHKa KOTOPOro OCYLLECTBAAETCA OLLEHLLNMKOM;
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e 0 NopsAAKe M CPOKax BbIMNIaTbl AEHEXKHON KOMMEHCALUMKN B CBA3U C NorawleHnem UHBECTULIMOHHbIX
naes.

B cnyyae ecnm 6poKep OKasbiBaeT YCAYrM MO 3aK/AHOYEHUIO [0roBOPOB, ABAIOWMXCA MPOU3BOAHbIMM
GMHAHCOBBIMM  UHCTpyMeHTaMu, bBpokep npepoctaBnsaer KauveHTy cregylolwyio WHGOPMaUMIO O TaKuUX
[0roBopax:

e cneunduKaumio 40roBopa, ABAAIOLLErocs NPousBoAHbIM GUHAHCOBBLIM MHCTPYMEHTOM (B cnyyae
ecnM  6asUCHbIM  aKTMBOM MNPOM3BOAHOTO (GUHAHCOBOIO MHCTPYMEHTa ABAAeTCA  Apyroi
NPOW3BOAHbIN (PUHAHCOBBLIN WHCTPYMEHT, TaKKe npenocTaBnfAeTca crneumduKkauma Takoro
O0roBopa, ABNAIOLLErocs Npom3BoAHbIM GUHAHCOBLIM MHCTPYMEHTOM);

e CBeAeHMA O pasmepe CYMMbl AEHEXHbIX CPeACTB, KOTOPYH HEeobXoAMMO ynaaTuUTb Ha MOMEHT
3aKNH0YEHMA AOTOBOPA, ABASAIOLLErocs NPOU3BOAHbIM GUHAHCOBLIM MHCTPYMEHTOM;

®  VCTOYHMK MONYyYeHUs CBeAeHMUI 0 KonebaHun LeHbl (3HaYeHMA) 6asnMcHOro akT1ea 3a nocaeaHue
LWeCTb MecAUEB, NPeALWecTBYIOWMX AaTe 3aK/YeHUs O0roBopa, ABAAOLLErocsa NpousBoAHbIM
$OMHAHCOBLIM MHCTPYMEHTOM (B cydyae Hannuua y bpokepa nHopmMmaLmm 0 TaKOM UCTOYHUKE).

B cnyyae ecnn bBpokep, ABAAOWMACA NULOM, OCYLWECTBAAKWMM AeATeNbHOCTb MO WHBECTULMOHHOMY
KOHCY/IbTUPOBAHMIO, Ha OCHOBaHMM 3aK/YeHHoro ¢ KiaveHTom pgoroBopa 06 OKasaHuM ycayr no
WHBECTULUMOHHOMY KOHCY/NbTMPOBAHUIO 3aK/OYaeT cAefKM C UCNOo/b30BaHMEM MPOrpamMm aBTOC/NEeA0BaHUSA,
Bpokep npeaoctaBnset Takomy KnneHty cneaytouyto nHbopmaumio:

e 0 nuue (nMuax), Ha ocHoBaHMM MHPOPMaLMM O CAefiKax KOTOporo (KoTopbix) cocTaBnsertcs
WHOMBUAOYANbHAs WMHBECTUMUMOHHAA peKkomeHpauusa, npeobpasyemas B nopyyeHue 6pokepy,
XapaKTepPUCTMKaX YKasaHHbIX caenok (B Tom uucne ob ux npeamere M LeHe), a TaKke 06
M3MEHEeHUWN TNoKasaTenen [AOXOAHOCTM MO TaKMM CcAeflkam 3a nociaegHue LWecTb MecAUEB,
npeawecTsyoWNX Aate nonyyeHnn 6pokepom 3anpoca KnneHTa;

® 0 MUWHMMA/NIBHOM W MaKCMMalbHOM Ob6bemax AeHeXKHbIX cpeacTB KaveHTa, B OTHOLIEHWUU
KOTOporo OpoKkepom MOXeT OblTb  NpefocTaB/ieHa  BO3MOXKHOCTb  npeobpa3oBaHus
npeaocTaBNeHHOW UHANBMAYAIbHON MHBECTULMOHHOM pekomeHgaumm B nopydyeHue bpokepy (B
Cy4ae Ha/AMuMsA yKasaHuMAa Ha TakMe o6bembl B O0roBope 06 OKasaHuM ycayr no
WMHBECTULMOHHOMY KOHCYbTUPOBaHMUIO);

® O COOTHOLIEHUM MOKasaTenel [OXOAHOCTU MO CAENIKaM, 3aKAYEHHbIM C WCNONb30BaHMEM
nporpamm aBTOC/IelOBaHMNA, OT NOKasaTesiel AOXOAHOCTU NO CAe/IKaM, 3aK/IloUYeHHbIM Bpokepom
Ha OCHOBaHWW MNOPYYEHWA, MOAAHHbLIX YKa3aHHbIM K/JMEHTOM CamMoCTOATe/NIbHO, 3a nepuoa,
yKasaHHbII B 3anpoce KnneHra.

%k %k %k

@ YuutbiBasa BblillensnoxKeHHoe, bpoKkep pekomeHayeT BHUMATE/NIbHO PaccMOTpeTb BOMPOC O

TOM, ABNAIOTCA /IM PUCKU, BO3HUKAIOLWIME NpPU NPOBEAEHUMU COOTBETCTBYIOLWMX onepauumi,
npuemnembiMmu AnAa KnmeHTa € y4yeTOM MHBECTULMOHHBIX Lenern u GUHAHCOBbIX BO3MOXKHOCTEN
Knuenta. [aHHaa [eknapauua He umeeT CBOEW LENblo 3acTaBUTb KnmeHta oTKasatbcA oOT
OCYLLeCTB/IEHUA TAaKUX onepauuii, a npusBaHa Nnomouyb KnneHTy oueHUTb X PUCKU U OTBETCTBEHHO
NoAOMTM K pelleHuI0 Bonpoca O Bblbope MHBECTULMOHHOW CTpaTerMm M YC/N0BUIA [OroBopa C
Bpokepom.

© 2024 r., 000 «AJTOP+», www.alorbroker.ru 20



