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AOEKNAPALUA O PUCKAX
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AEKNAPALUA OB OBLLUUX PUCKAX,
CBA3AHHbIX C OCYLLECTB/IEHUMEM ONEPALUIA HA PbIHKE LLEHHbIX BYMAT

Llenb Hactosiwel [eknapaumm — npenoctaButb KaneHTy MHbopMaumio 06 OCHOBHbIX PUCKAX, CBA3AHHbIX C
OCYLLECTB/IEHMEM OMepaunin Ha pbiHKE LEeHHbIX bymar. KaneHTy cnegyeT o6paTuTb BHMMaHWE Ha TO, 4TO
HacTosAwaa [eKknapaums He packpbiBaeT MHPOPMALMIO 060 BCEX PUCKAX HA PbIHKE LIeHHbIX Bymar Bciaeactsue
pa3HO06pa3ma BO3HUKAOLWMX HAa HEM CUTYaLLUIA.

B obuwem cmbicne, puUcK npeactaBaseT coboii BO3SMOMKHOCTb BO3HMKHOBEHMA YBbLITKOB MPU OCYLLECTBAEHUM
bUHAHCOBLIX OMepaumini B CBA3M C BO3MOXKHbIM HebNaronpuATHbBIM BAMAHMEM pPasHOro poda ¢GaKTopos.
OcobeHHO KAMEHTY CTOWUT OLEHUTb PUCKM MPU COBEPLUEHUN CAENOK C (GUHAHCOBLIMU WMHCTPYMEHTaMMU,
npegHasHayeHHbIMM  ANA  KBaAnduUUMpPOBaHHbLIX MHBecTopoB. Cneayer y4uuTbiBaTb, YTO (UHAHCOBblE
WHCTPYMEHTbI, NpeAHa3HayeHHble AN KBaAMPUUMPOBAHHbLIX MHBECTOPOB, HecyT B cebe NOBbIWEHHbIE PUCKK
WHBECTUPOBAHMA W NOAXOAAT He 4NN KaXKAOro Nnua, ABAAIOWEro KBainduLumMpoBaHHbIM MHBeCTOpoM. Huxke —
OCHOBHbIE PUCKM, C KOTOPbIMKM ByayT CcBA3aHbI onepauun KaneHTa Ha pbiHKe LUEeHHbIX Bymar.

I. CucTemHbI pUCK

oTot PUCK 3aTparnmBaeT HECKOJIbKO d)VIHaHCOBbIX MHCTUTYTOB U NMPOABNAETCA B CHUXEHUN UX CNoCobHOCTU
BbIMOJIHATb CBOWU d)YHKLI,VIVI. B cnny 60nbLWON cTeneHn B3aVIM0,£I,EI7ICTBVIﬂ M B3aMMO3aBUCMMOCTU d)VIHaHCOBbIX
UHCTUTYTOB MeXxXay coboli OLUEeHKa CUCTEMHOIO pPUCKa CNOXKHA, HO ero peannsauma MOXKeT NOBJIMATb Ha BCeX
Y4aCTHUKOB d)VIHaHCOBOI'O PbIHKA.

Il. PbIHOYHbBIA PUCK

3TOT pUCK nposABnseTcs B HebAaronpuaTHOM W3MEHEHUM UeH (CTOMMOCTM) npuHagaerawmux Knuenty
GMHAHCOBbLIX MHCTPYMEHTOB, B TOM 4MC/e M3-33 HebMaronpuATHOTO M3MEHEHWA MOJIMTUYECKOM CUTyauumu,
pesKol AeBanbBauMM HALUMOHANLHOM BankOTbl, KpU3MCa pPbiHKA roCyAapCTBEHHbIX A0ATOBbIX 06A3aTesbCTs,
6aHKOBCKOIO M Ba/IlOTHOIO KpM3uca, 06CTOATENBCTB HENPEOAOANMMON CUAIbI, T1aBHbIM 0BPa3oM CTUXMIAHOTO U
BOEHHOIO XapaKTepa, U KaK cieacTBue, NPUBOAMUT K CHUMKEHUIO AOXOAHOCTU UK garke yObITKam. B 3aBUcMmMOCTH
OT BblOPaHHOM CTpaTerMm PbIHOYHbLIA (LEHOBOW) PUCK OyAeT coCToATb B YBE/MYEHUU (YMEHbLUEHUM) LeHbl
GMHAHCOBbLIX MHCTPYMEHTOB. KAMeHT gonkeH oTaaBaTb cebe OTY4eT B TOM, YTO CTOMMOCTb NMPUHAAIENKaLLMX
KnneHTy pUHAHCOBbIX MHCTPYMEHTOB MOXKET KaK PacTu, TaK U CHUXKATbCA, U ee POCT B MPOLLUJIOM HE O3HAYaeT ee
pocTa B byayLiem.

Cneayert cneumanbHO 06paTUTh BHUMAHUE Ha CleaylolinMe PbIHOYHbIE PUCKMU:
1. BantoTHbIM pUCK

BantoTHbIN pUCK NpoaBaseTcs B HeBNaronpuMATHOM U3MEHEeHUW Kypca pybas Mo OTHOLWIEHWUIO K MHOCTPaHHOW
Ba/flOTe, NPU KOTOPOM AoxoAbl KAneHTa oT BageHns GUHaAHCOBLIMU MHCTPYMEHTaMK MOTYT BbITb NOABEPrHYTHI
MHONAUMOHHOMY BO3AENUCTBUIO (CHUMKEHWUIO peasibHOM MOKynaTesibHOM cnocobHoCTH), BcieacTBMe Yero KnmeHT
MOKeT MoTepATb YacTb A0X04a, a TaK¥e MOHecTU YObITKU. BanloTHbIA PUCK TaKKe MOMKeT NpUBecTu K
MU3MeHeHW0 pasmepa 06a3aTeNbCTB No GUHAHCOBLIM MHCTPYMEHTaM, CBA3AaHHbIM C MHOCTPaHHOW BanloTON MK
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MWHOCTPAHHbIMMN d)MHaHCOBbIMVI MHCTPYMEHTAMMU, YTO MOXKET NpuBeCctn K yﬁbITKaM UM K 3aTpyagHEHUIO
BO3MOXXHOCTU pacCCyUTbIBATbLCA MO HUM.

2. MpoLEHTHbIN pUCK

MponBnsetcs B HebGNAronpuATHOM W3MEHEHWMU MPOLEHTHOM CTaBKW, BAMAIOLLEN HA KypCOBYHO CTOMMOCTb
obauraumnii ¢ PUKCMpoBaHHbIM A0X0A0M. [TPOLEHTHbIN PUCK MOXKET BbITb 06ycN0BAEH HECOBNAAEHMEM CPOKOB
BOoCTpeboBaHuA (noraweHuns) TpeboBaHWUA M 06A3aTeNbCTB, @ TaKKe HEOAMHAKOBOW CTENEeHbH W3MeHeHWA
NMPOLLEHTHbIX CTaBOK NO TpeboBaHUAM M 0653aTeIbCTBAM.

3. PUCK BaHKPOTCTBA IMUTEHTA aKUMi

MNpoasnAaeTca B pe3Kkom NageHuu LeHbl aKLI,VIﬁ dKLMOHEepPHOro O6LLI,€‘CTBa, NMPU3HAaHHOIO HeCoCToATE/IbHbIM, NN B
npegsnaeHnn TaKOM HeCOCTOATE/IbHOCTU.

Ona Toro, 4ytobbl CHM3UTb PbIHOYHbIA PUCK, KAMEHTy cregyeT BHUMMATENbHO OTHECTUCb K Bblbopy U
ansepcudnkaummnm GUHAHCOBbLIX MHCTPYMEHTOB. Kpome Toro, KAMEeHTy Hy)KHO BHMMaTe/NIbHO O3HAKOMMWTCA C
ycnoBuaAMM B3ammogenctema KnneHTa ¢ Bpokepom Ans Toro, YTobbl OLEHUTb Pacxodpbl, C KOTOpbiMW byayT
CBA3aHbl BNageHMe 1 onepaunm ¢ GMHAHCOBLIMU MHCTPYMEHTAMMN U yH6eauTCs, B TOM, YTO OHWU Npuemaembl gas
KnveHTa 1 He inwatoT KnneHTa oxngaemoro KnveHTom goxoza.

lIl. Puck nnkemngHoctm

oToT PUCK NpoABNAETCA B CHUXKEHUN BO3SMOXHOCTUN peasin30BaTb d)MHaHCOBbIe UHCTPYMEHTbI NO H606XOAMMOVI
LeHe U13-3a CHUXEHUA CnNpoCa Ha HUX. l£|,aHHbIl\;1 PUCK MOXET NpoABUTbCA, B YaCTHOCTHU, MNMpPU H806X0,£I,MMOCTM
6bICTpOﬁ npoaaxu d)VIHaHCOBbIX WHCTPYMEHTOB, B yﬁbITKaX CBA3AHHbLIX CO 3HAYUTENbHbIM CHWUWXEHUEM UX
CTOMMOCTMU.

IV. KpeguTtHbIii pUcK

oToT PUCK 3aK/104YaeTCcA B BO3MOXKHOCTU HEBbLINOJ/IHEHNA KOHTPAKTHbIX U UHbIX O6ﬂ3aTe}'IbCTB, NPUHATbLIX Ha cebn
LAPYTMMU NINLLaMK B CBA3K € onepaumnamm KnneHra.

K uncny KpeauTHbIX PUCKOB OTHOCATCA C/IelyOLLINE PUCKU:
1. Puck gedonta no ob6anraumam 1 MHbIM A0NATOBbIM LLEHHbIM Bymaram

3aknto4aeTca B BO3MOXHOCTM HennaTeXecnoCcobHOCTM aMUTEHTA AONTOBbIX UEHHbIX 6YMaF, 4YTO npuseneT K
HEBO3MOXHOCTU NN CHUNXKEHUIO BEPOATHOCTU NOTraCuTb ee B CPOK U B MOJTHOM obbeme.

2. PUCK KOHTpareHTa

PUCK KOHTpareHTa — TPEeTbero /Mua NpoABAAETCA B PUCKE HeUCNoNHeHusa 06A3aTenbeTs neped KaneHtom nam
BpoKepom co CTOPOHbI KOHTPAreHToB. BpoKep A0MXEH NPUHMMATb MepPbl MO MUHUMMU3ALMN PUCKA KOHTPAreHTa,
OAHAKO He MOXET UCKOUNTb ero NoaHoCTbio. OCOBEHHO BbICOK PUCK KOHTPareHTa npu CoBepLLEHMUM onepaLui,
COBEpPLUAEMbIX Ha HEOPraHM30BaHHOM PbIHKE, 6€3 y4acTUA KAMPUHTOBbLIX OPraHN3aLUMii, KOTOpble NMPUHMMAIOT Ha
cebs pUCKM HeMcnonHeHUs 06A3aTenbCTB.

KnneHnt pomkeH otaaBaTh cebe oT4eT B TOM, YTO XOTA Bpokep, no obwemy npasuay, AenCTByeT B MHTepecax
KnneHTa oT cBOEro MMeHMU, PUCKU KOTOpble OH MPUHUMAET B pe3y/ibTaTe TaKWUX OAeNCTBUM, B TOM 4YuCae PUCK
HENCNOJIHEHUS MW HEHAANEXKALLEro UCNOIHEHUSA 00653aTeNbCTB TPETbUX AL, nepes bpokepom, HeceT KaneHT.
KnnenTty cneayet MMeTb B BUAY, YTO BO BCEX C/y4YasX AEHENKHble CPeACTBa KAMEHTA XPAHATCA Ha cneuuanbHbIX
BGPOKEPCKNX CHETAX, OTKPLITbIX B KPEeAUTHbIX OopraHM3aumsax, U KanmeHT HeceT puck 6aHKkpoTcTBa 6aHKa/MHOM
KPeaWUTHOW OpraHusaummn, B KOTOPOM/-0i OHWM XpaHATcA. [leHe)kHble cpeacTsa, 3avucifaemble Bpokepom Ha
cneumanbHbll BPOKEPCKUI cYeT (cyeTa), He NoA/eXKaT CTPAXOBaHMIO B COOTBETCTBUM ¢ PeaepanbHbIM 3aKOHOM
oT 23 pekabpsa 2003 roga N 177-®3 "O cTpaxoBaHMM BKAaAOB ¢GU3MYeCKUX Auu, B HaHKax Poccuickom
depepaunn. KnueHTy cneayert oUeHUTb, Iae MMEHHO ByayT XpaHUTbCA NnepeaaHHble BpoKepoOM aKkTMBbI, rOTOB
1 KNMEHT ocyLecTBAATbL Onepauumn BHe LEHTPaIN30BaHHOMN KAMPUHIOBOM MHGPACTPYKTYPbI.

Mpu npucoegmHeHmn Knnerta K CornaweHunto 06 MHBECTULMOHHOM KOHCYNbTUPOBaHMM obpallaeM BHUMaHWe
Ha TO, YTO MHBECTULMOHHbIN COBETHUK ABnaeTca YneHom HAY®POP, Kk kotopo KaneHT moxKeT obpaTutbcs B
CNy4yae HapylweHMA ero npaB WM MHTepecoB. [OCysapCTBEHHOE pPeryiMpoBaHWE M HaA30p B OTHOLIEHWUM
[EeATeNbHOCTU 3MUTEHTOB, NPOPECCNOHANBbHDBIX YH4AaCTHUKOB PbIHKA LLEHHbIX Bymar, opraHnM3aTopos TOProBan U
Apyrux ¢GMHAHCOBbLIX OpraHM3aumin ocyuiecteasetca LleHTpanbHbim 6GaHKom Poccuitickon dPepgepaumnu, K



KoTopomy K/AMEHT TaKKe MOKeT 0bpaliaTbCs B C/ly4ae HapylleHWs ero npaB M MHTepecoB. MomuMmo 3Toro,
KnueHT Bnpase obpaliatbeca 3a 3alWmMTol B cyaebHble 1 NPaBOOXPaHUTENbHbIE OPraHbl.

3. PUCK HencnonHeHua oba3aTenbcTs nepes KnmeHtom bpokepom

PucKk HeucnonHeHnAa bpokepom HEKOTOPbIX obasatenbcTs nepes KinveHTOmM ABAAETCA BUAOM pPUCKA
KOHTpPareHTa.

3aKoHOAaTeNbCTBO TPebyeT XpaHUTb AeHexKHble cpeacTBa bpokepa M AeHe)kHble cpeacTBa ero KaveHToB Ha
pasHbIX 6GaHKOBCKMUX cyeTax, 6aarodapa Yemy OHM 3almLLEeHbl B caydae 6aHKpoTcTBa Bpokepa. OaHako 06bl4HO
OeHeXKHble cpeacTBa KnveHTa xpaHATCA Ha GAHKOBCKOM cyeTe BMeECTEe C AEHEHbIMW CpeacTBamMu OpYrux
KAMEHTOB M NO3TOMY He 3almLLeHbl OT 06palleHna B3bICKaHMA No goaram Apyrux KaveHtos. [aa Toro, 4to 6bl
WCKAOUNTL 3TOT puUcK KameHT moxeT TpebosaTb OT Bpokepa XpaHWUTb AeHexkHble cpeactBa KaueHTta Ha
OTAEe/NIbHOM CYETE, HO B 3TOM C/lydae bpoKep MOKeT YCTaHOBUTb A0NONHUTEIbHOE BO3HArpaxaeHue.

Ocoboe BHMMaHWe cnesyeT TakKe 06paTuTb Ha NpaBo Bpokepa Mcnonb3oBaTb cpeacTsa Knnenta. Ecam gorosop
0 bpokepckom 0bCNyKMBaHMM paspellaeT bpokepy MCNob30BaTh CpeacTBa KaneHTa, oH BNpase 3auncisnTb MX
Ha GaHKOBCKMI CYeT, NpeAHa3HAYEHHbIM AN XPaHEHUS CBOMX COBCTBEHHbIX AEHEXKHbIX CPeacTB. B aTom ciyyae
KnveHT npuHnmaet Ha cebs puck baHKkpoTcTBa BpoKepa. TakoW pUCK B HAcToALLEe BPEMA He CTPaxyeTcs.

BHMMaTeNIbHO 03HaKoMbTeCh € PernameHTom 6pokepckoro obcnyxmsanma 000 «AJIOP +» (panee — PernameHT)
ONs TOoro, 4Tobbl OLLEHUTb KaKne MOJIHOMOYMS MO UCMO/Ib30BaHUIO MmyllecTBa KnneHta byaet umetb Bpokep,
KaKOoBbl NPaBmMaa ero XpaHeHus, a TakKe BO3BpaTa.

Bpokep agnsetcs yneHom HAY®POP, K KoTopoit KnneHT mokeTe obpaTMTbCA B C/yvyae HapyLeHMa MpaB U
nHTepecoB KnueHTa. [ocypapcTBeHHOE peryavMpoBaHMe M Hag30p B OTHOLIEHUU AeATe/IbHOCTU 3MUTEHTOB,
npodeccnMoHanbHbIX YYaCTHUKOB PbIHKA LLEHHbIX 6Gymar, opraHuM3aTOpOB TOProBAM M ApYyrMx (GUHAHCOBbIX
opraHusaunin ocywecrenaetca LleHTpanbHbim 6aHKom Poccuitckoit ®epepaumn, K KoTopomy KaneHT Takxke
MoKeT obpalatbca B C/Ay4ae HapyweHuAa npas M WHTepecoB KnueHTta. Momumo 3toro KnmeHT Bnpase
obpalLatbca 3a 3aWmToM B cyaebHble U NPAaBOOXPAHUTENbHbIE OPraHbl.

V. NMpaBoBoi1 pUcK

CBA3aH C BO3MOMHbIMW HEraTUBHbLIMW MOCNEACTBUAMM YTBEPXKAEHUA 3aKOHOAATENbCTBA MAM HOPMATUBHbIX
aKTOB, CTaHAAPTOB CaMOpPeryMpyemblX OpraHM3aLmnin, peryanpyowmx pbiHOK LeHHbIX 6ymar, Uan nHble oTpacau
3KOHOMMKM, KOTOPbIe MOTYT KOCBEHHO MPUBECTU K HEraTUBHbIM ANA KAneHTa nocneacTemnam.

K npaBoBOMY PUCKY TaK¥e OTHOCUTCA BO3MOMKHOCTb M3MEHEHMA MpaBua pacyeTa Hanora, HaforoBblX CTAaBOK,
OTMEHbI Ha/I0roBbIX BbIYETOB U APYyrMe U3MeHeHUA HaNoroBOro 3aKOHOAATEbCTBA, KOTOPbIE MOTYT MPUBECTU K
HeraTMeHbIM A1 KaneHTta nocneacTsmam.

V1. OnepaumnoHHbIiA pUCK

1. 3akntoyaeTcd B BO3MOXKHOCTM MpuUMHEHMA KnueHTy y6bITKOB B pe3y/ibTaTe HapyLeHWAa BHYTPEHHWUX
npoueayp Epokepa/VIHBECTULMOHHOIO COBETHUKA, OWMBOK N HeA0BPOCOBECTHbIX AEACTBMI €r0 COTPYAHMKOB,
cboeB B paboTe TexHUYECKMX CpeacTB bpokepa/MIHBECTULMOHHOINO COBETHWKA, €ro napTHepos,
MHPPACTPYKTYPHbIX OpraHM3aumii, B TOM YMC/le OPraHM3aToOPOB TOProOB, KJAMPUMHIOBbLIX OPraHM3auuii, a TaKkKe
ApYyrvMx opraHvsauuii. OnepaupmoHHbIM PUCK MOMKET MCKIUYMTb MW 3aTPyAHUTb COBEpLUEHWE Oonepauuin 1 B
pesyabTaTe NPUBECTU K YObITKAM.

2. KOHONMKT MHTEepPEeCOB 3aKN0YaEeTCs B BO3HMKAIOLWEM NPU OCYLLECTBAEHUN NPOdEeCcCUOHaNbHON AeATeNbHOCTU
Ha PbIHKE LUeHHbIX Bymar u/vmamn B npoLLecce oKasaHuaA yCayr, CONyTCTBYIOWMX NPodeccMoHaibHOM AeATeNbHOCTH
Ha pblHKE LEeHHbIX Bymar, NpoTUBOPEUNN MENKAY MMYLLECTBEHHbIMU U MHbIMM MHTepecamu BpoKkepa, n/vmau
opraHoB ynpasneHusa Bpokepa n/mnun paboTHMKoB Bpokepa u KaneHTa, nMbo mexay MHTepecamm HeCcKONbKUX
KnneHToB, B pesynbTate KoToporo Aeictsusa/6espeinctsma bpokepa, u/wau opraHos ynpasneHua bpokepa
n/vnn paboTHUKOB Bpokepa NPUUMHAIOT YBLITKU U/UAKN BAEKYT WHble HebnaronpuATHble NocAeacTBUA ANA
KnueHra.

Bpokep npeaynpexaaet KaneHta o COBMELLEHUU Cneaylowmx BUMAOB NpodeccroHasibHON AeaTenbHOCTM Ha
pblHKe LeHHbIX bymar: BpoKkepcKaa AeATe/NbHOCTb, AMNEPCKas AeATe/bHOCTb, AEen0o3uTapHas AeATe/bHOCTb,
[eATeNIbHOCTb MO UHBECTULMOHHOMY KOHCYNbTUPOBAHMUIO.

O3HaKoMbTeCb BHMMaTE/IbHO C PernaMmeHToOM /15 TOro, YTobbl OLEHUTb KaKMe M3 PUCKOB, B TOM YMCIE PUCKM
KaKWUX TeXHUYECKUX cboeB, HeceT bpoKep, a Kakne 13 puckos HeceT KneHT.



PucKu, cBa3aHHble C unHaunsunayasibHbiMmu UHBECTULUNOHHbIMU CHETAMU

Ecnv 3aKkntodaemblit K1MeHTOM 40roBop ABAAETCA AOrOBOPOM Ha BeAeHWe UHANBUAYANbHOTO MHBECTULMOHHOMO
cyeta (KnueHT npucoeamHAeTca K PernameHTy Ha yCNOBMAX OTKPbITUA M BeAEHMA MHAMBUAYANbHOIO
WHBECTULIMOHHOIO cYeTa), TO 3aKNoYeHMe TaKoro A0rosopa no3BonnaeT KAMEeHTY NoAyyuTb MHBECTULMOHHbIN
Ha/oroBbl BblYeT. Bce pWCKM, KOTopble YNomMAHYTbl B HacToAwei [eknapauuu, MMeHT OTHOLIEHWE M K
WMHANBMAYaNbHbIM MHBECTULMOHHbBIM CHeTaM, OAHAKO CYLLECTBYIOT 0CO6EHHOCTU, KOTopble HeoBX0AMMO 3HaTb
ANA Toro, 4to 6bl BOCMOAb30BaTLCA HA/MOMOBLIMU NPEUMYLLECTBAMM, KOTOPblE NPeAOoCTaBAAOT Takue cyeTa U
WCKIIOYMUTb PUCK ANLLNTCA TaKMX NPEUMYLLECTB.

CylwecTsyeT 4Ba BapyaHTa MHBECTULMOHHbIX HA/IOTOBbIX BbIYETOB:

1) «Ha B3HOC», MO KOTOPOMY KAMEHT MOMeT exerogHo obpaliaTbcAa 3a BO3BPATOM YyMniavyeHHOro Hajaora Ha
Aoxoabl GpU3MUecKMX AuL (4anee - NOAOXOAHbIA HANOT) MO HAaNOroBoi ctaBke 13% Ha CyMMy CAENaHHOro Um
B3HOCA Ha MHAMBUAYAbHbINA MHBECTULMOHHbIN cYeT, HO KNMeHT aonxeH byaeT ynaaTuTb NOAOXOAHbIA HaNor Ha
[,0X04, UCYUCNEHHDIN NPU 3aKPbITUM NHANBUAYANbHOTO UHBECTULMOHHOIO CYETa;

2) «Ha U3bATHME CPeacTB CO CHeTa» MU «Ha A0XoA4», N0 KOTOPOMY KnneHT He cmoxet nosy4yaTb e)KEI'OAHbIﬁ
BO3BpPAT Hasnora, HO 6YAET 0C8060)KAEH OT ynaatbl NOAOXOAHOro Hasnaora npwu 3akpbitin MHOUMBUAYAJIbHOTIO
MHBECTUUMNOHHOTO C4HETa NO OKOHYaHUKN O0roBopa Ha BeaeHUeE nHOnBMAyasbHOro MHBECTULMOHHOIO CYeTa, npu
YCNoBUN NCTe4eHnA He meHee Tpex 1ET C AaTbl 3aKN1l04eHUA KnneHtom A0orosopa Ha BegeHne nHamsngyaanbHoro
MHBECTUUMOHHOTO CHETAa.

KnveHTy cnesyetr obpaTuTb BHMMaHWE Ha TO, YTO MOXHO BOCMO/b30BaTbCA TONbKO OAHWMM W3 BAapMaHTOB
WHBECTULLMOHHOIO Ha/IOfOBOrO BblYeTa B TEYEHWE CPOKAa AEeNCTBUA A0roBOpa Ha BeAeHWe WHAMBUAYA/bHOTO
WHBECTULLMOHHOTO CYeTa, 3TO 3HAYMT, YTO eciiM KameHT xoTa 6bl OAHaXKAbl BOCMO/b3YeTCA MHBECTULLMOHHbLIM
BblYETOM «Ha B3HOC», TO HE CMOMET BOCMO/1b30BaTbCA MHBECTULIMOHHLIM BbIYETOM «Ha U3bATUE CPEACTBY, YTO
MOXeT AuWKuTb KaveHTa Bcex NpeuMMylecTs 3TOro BapuaHta. KnaueHTy Heobxogumo onpeaenvtb
npeAnoYTUTENIbHbIN ANA HEro BapuaHT, B ciydae HeobxoaMmMocTi 0bcyanTb 4OCTOMHCTBA M HEA0CTaTKM Kaxaoro
BapmaHTa ¢ bpokepom 1 (MK) KOHCYNbTAaHTOM, CNEeLMaNM3NPYIOLWMMCA Ha COOTBETCTBYIOLWMX KOHCYNbTaumAX.

KnneHTy cnegyeT MMeTb B BUAY TaKKe TO, YTO eC/iv AOrOBOp Ha BeAeHne MHAMBUAYANbHOrO MHBECTULMOHHOMO
cYeTa MpPeKpaTUTCA paHee Tpex NeT C MOMEHTa ero 3ak/uyeHua, To KAMEHT He CMOXKeT BOCMOo/b30BaThCA
OMUCaAHHbIMM MHBECTULMOHHBIMW HAJIOrOBbIMM Bbl4eTaMM, U, B CydYae eciv KAMeHT Noab30BasiCca BbIYETOM «Ha
B3HOC», OH ByaeT 06Aa3aH BepHYTb rocypapcTBy BCe CyMMbl BO3BPALLEHHOrO emy Hanora. KnueHTy cneayet
BHMMATE/NbHOTO O3HAKOMWUTBLCA CO CAYYasMW WM YCAOBMAMM OAHOCTOPOHHEro PaCTOPMKEHWA A0roBopa Ha
BeAeHME WMHAMBMAYANbHOrO MHBECTULUMOHHOIO c4YeTa, Npeasaraemoro K 3akaio4eHuto ¢ bpokepom, ocobo
06paTMB BHMMaHME Ha TO, YTO BbIBOA AEHENHbIX CPEeACTB MOJHOCTbIO WMAM B 4acTW C MHAMBUAYANbHOTO
MHBECTULMOHHOrO cYeTa U/uau cHATUe (CnncaHme) Man NepeBos, LLeHHbIX Bymar, y4TeHHbIX Ha UHAWBUAYaNbHOM
WHBECTULLMOHHOM cyeTe, co cyeTa feno KaveHTa He B pesy/sibTaTe TOProBbiX OMnepaLymii, BNeYeT pacTopKeHue C
KnveHTOM A0oroBopa Ha BeAeHue MHAMBWUAYAIbHOTO MHBECTULMOHHOTIO CYeTa.

BpoKep He 3HaeT 0 Bblbope KAMeHTOM BapuaHTa MHBECTULMOHHOIO Ha/JOroOBOrO BbIYETA M HE y4yacTByeT B
OTHOLWWeEeHMAX KnrMeHTa ¢ HaNorosom ciyxooii.

KJ'IMEHTy cnepyet OﬁpaTMTb BHMMaHME HA TO, YTO KAMEHT MOXKeT MMeTb TONbKO OAuH MHAMBMAyaﬂbeIVI
VIHBECTMLI,VIOHHbIﬁ CyerT. OTKprTVIe HECKOJZIbKUX UHAMBUAOYa/IbHbIX MHBECTULMOHHbLIX CHETOB Yy OAHOINO UAN Yy
Pa3HbIX I'IpO(bECCVIOHaJ'IbeIX Y4aCTHUKOB pPbIHKA LUEHHbIX 6YMaI' npueeaetr K Tomy, 4to KnneHT He cmoxet
BOCNO/1b30BaTbCA NHBECTULUNOHHbIM Ha/10rosbiM BblIMETOM HU MO OAHOMY U3 HUX.

YunTbiBan BblEN3NOKeHHoe, KAMeHTy peKoMeHAayeTcs BHUMATEIbHO PacCMOTPETL BOMPOC O TOM, ABAAKOTCA /U
PUCKK, BO3HUKAIOLWME MPU NPOBEAEHNN onepauuii Ha GUHAHCOBOM PbIHKE, MPMEMAEMbIMU O/1A HEro C yYeToM
WMHBECTULMOHHBIX Ueneit KnmeHTa U ero GpuMHaAHCOBbIX BO3MOXKHOCTEW. [JaHHaa [eknapauma He MMeeT cBoeW
LUeNblo 3aCTaBUTb OTKa3aTbCA KAMEHTa OT OCyLLecTBAEeHMA onepauuit Ha pbliHKe LeHHbIX 6ymar, a npvssBaHa
NomoYb KAMEHTY OLEHWUTb PUCKM M OTBETCTBEHHO NOAOWTU K pelleHnio BOMpoca O Bblbope MHBECTULMOHHOWM
cTpaTernv u ycnosuin PernameHTta/gorosopa Ha BeaeHve MHAWBUAYAbHOMO MHBECTULMOHHOIO cyeTa.

KnueHty cnepyet ybeamuTtbca, 4To HactoAwaa [eknapauma O pUCKax emy MNOHATHA, U NpuM HeobXoAMMOCTM
nonyuynMtb HeobxogMmble pasbACHeHMA Yy Bpokepa/MHBECTULMOHHOMO COBETHMKA WAM  HE3aBMCMMOrO
KOHCYNbTaHTa, CNeLMann3npytoLLerocs Ha COOTBETCTBYHOLLMX BOMPOCaX.



[NEKNAPALMA O PUCKAX,
CBA3AHHbIX C COBEPLUEHUEM MAPMUHAJIbHbIX M HENOKPbITbIX CAENOK

Llenb Hactoswen [eknapaumMm — npeaoctaBuTb KauveHTy MHPopmMaumio 06 OCHOBHbIX PUCKax, C KOTOPbIMM
CBAA3aHbl MapXKMHa/bHble CAENKM (TO ecTb CAENKM, UCMNOJIHEHWE KOTOPbIX OCYLLECTBAAETCA C MCMO/b30BaHMEM
3aeMHbIX CPeACTB, NPeaoCcTaBAeHHbIX BpOKepom) 1 HEMOKpPbITblE CAENKM (TO eCTb CAE/KW, B pe3ynbTaTe KOTOPbIX
BO3HMKAeT HEenoKpbITaa NosvuMa — A48 UCMOJHEeHWA 06A3aTeNbCTB MO KOTOPbIM Ha MOMEHT 3aK/oUYeHUs
COENKM MMYLLECTBA K/AMEHTa, nepeAaHHoro Bpokepy, HeAOCTaTOYHO C YYETOM WHbIX paHee 3aK/YeHHbIX
CAEnNoK)).

[aHHble caenkn noaxonAaT He BCeM KAMeHTaM. HopmaTuBHble aKTbl OrpaHUYMBAOT PUCKM KAMEHTOB MO
MapX1HalbHbIM U HEMNOKPbLITbIM CAE/IKaMm, B TOM YUCNe peryanpya makCMmMmasbHOE «naevyo» — COOTHOLWeHune
06A3aTeNbCTB K/IMEHTa NO 3aKNH0YEHHbIM B €ro NHTEpEeCax cAeNlKam U MMmyullecCTtea KIMeHTa, NnpeagHa3Ha4YeHHOro
AnAa cosepweHna caenoK B COOTBETCTBUU C PernameHTOom. Tem He MmeHee, AaHHble CAENKN NOAXOAAT HEe BCEM
KIMeHTaMm, NOCKOJIbKYy conpA*XeHbl C 4OMNO/IHUTENNIbHbIMU PUCKaMU, U TpeGYI-OT OLLEHKY TOro, rotos sin KnneHT nx
HeCTU.

|. PbIHOYHbBINA pUCK

Mpu cornacum Ha coBepLUeHWE MapPMKMHa/MbHbIX WU/MAN HEMOKPbLITbIX CAENOK KAMEHT AO/IKEH y4MTbiBaTb TOT
baKT, 4To BesMuMHa noTepb B caydae HebnaronpuATHoro ana noptoens/cybnoprdens KnneHta ABuMKeHUA
PbIHKA YBE/IMYMBAETCA NPU YBEIMYEHUM «MaeYay.

MomMMMO OBLLErO PLIHOYHOTO PWUCKA, KOTOPbIM HeceT KAMEHT, COBEpPLUAIOWMIA OMepaunn Ha pbiHKe LEeHHbIX
6ymar, KAMeHT, B CAydae COBepLUEHWA MapMKUHaMbHbIX W/MAM HEMOKPbLITbIX CAENOK, ByAeT Hectn puck
He61aronpMATHOrO M3MeHEHMA LieHbl KaK B OTHOLWEHUN LieHHbIX Bymar, B pesyabTaTe nNpuobpeTeHns KoTopbIX
BO3HMK/AA WAM YBEAMUYMAACb HEMNOKPbITad MO3MLUMA, TaK U PUCK B OTHOLIEHWM aKTMBOB, KOTOpble CAy»KaT
obecneyeHnem. Mpu 3TOM, B CAy4ae, €CAM HEMOKPbITad NO3MUMA BO3HUKAA WAM yBeNMYMNACb B pesy/bTaTe
NPOAaXKM LEHHbIX 6ymar, BeAnuYMHa Y6bITKOB HMYeM He orpaHudeHa — KnueHT 6yaeT obsAsaH BepHyTb
(nepenatb) Bpokepy LeHHble Bymarn He3aBUCMMO OT U3MEHEHUA UX CTOMMOCTH.

Mpun cosepLlIeHNN MAPKUHANBHbIX VI/VI}'IVI HEMNOKPbITbIX CAENOK KANEHT AO/KHbI yY4MUTbIBATb, YTO BO3MOMXKHOCTb
pacnopAaxeHna aktTuBamu, ABAAOLWLMNMUCA obecneyeHnem no TakMm caenkam, orpaHm4yeHa.

MmyluectBo (4acTb MMyLLECTBa), NpuMHaaneKauee KnnMeHTy, B pesyabTaTe COBEPLIEHMA MapPMKUHANbHON 1/nau
HENOKPbLITON CcAenKku, sABnfetca obecneyeHMem WCMNoOAHeHUsa o6s3aTenbcTe KaveHTa nepen Bpokepom
BO3MOXHOCTb PaCMoOpPAMKEHNA UM MOKeT BbiTb OrpaHuyYeHa BN/IOTb 4O MOJIHOMO 3anpeTa COBEPLUEHUA C HUM
Kakux-nmbo caenoKk. Pasmep obecneyeHus U3MeHsieTcs B NopsAgke, NpesycmMoTpeHHOM PernameHtom, u B
pesynbTaTe KAMEHT MOXKET BbITb OrpaHMUYeHbl B BO3MOMKHOCTM PACNopAKaTbCA CBOMM MMYLLECTBOM B HO/bLLei
CTeneHu, Yem 40 CoBepLIeHNA MaPXKUHANbHOW U/UAN HENOKPbITOW CAENKM.

TaKKe HeobX0AMMO y4ecTb BOSMOXKHOCTb NPUHYANUTENbHOTO 3aKPbITUA No3uuMK. HebnaronpuatHoe usmeHeHne
UEeHbl MOKEeT NMPMBECTM K HeobXoAMMOCTM BHECTW LONOJHUTE/IbHble CPeacTBa ANA Toro, yYtobbl MpuBecTu
obecneyeHne B COOTBETCTBME C TPEOOBAHMAMMU HOPMATUBHbIX aKTOB M PernameHTa, 4to A0/IXKHO 6bITb CAENAHO B
KOPOTKUIN CPOK, KOTOPbIN MOXKeT BbITb HegocTaToueH ans KnnmeHTta. HopmaTuBHbIe aKTbl U yc10BUA PernameHTa
no3BoAtoT bpokepy 6e3 cornacua KamMeHTa «NpUHYAUTENbHO 3aKPbITb NO3ULMIO», TO eCTb NPUOBpPecTu LeHHbIe
bymaru 3a cyeT AeHexHbIX cpeacTs KnveHTa, nav npoaatb LeHHble bymarn KnaveHTa. 9To MoXKeT bbiTb caenaHo
MO CYLWECTBYIOLWMM, B TOM YUC/E HEBbIFOAHbIM, LEHAM M NPUBECTU K BOSHUKHOBEHWIO Y KneHTa y6bITKOB.

MpUHYgUTENbHOE 3aKPbITUE MO3ULUN MOXKET ObiTb BbI3BAHO PE3KMMM KONEBAHUAMM PbIHOYHbLIX LieH, KOTopble
MOBNEK/IN YMEHbLUEHME CTOMMOCTHK nopTdensa/cybrnoprdens KaneHTa HUKE MUHUMANbHON MapPIKK.

MpuHyguTenbHOe 3aKpbiTUe MNO3ULUUKN  MOXKET 6bITb BbI3BAHO Tpe6OBaHVIHMM HOPMATUBHbLIX aKTOB WU
BHeceHnem bpoKepom B OAHOCTOPOHHEM MNopAaaKe M3MEHEHUN B CMUCOK NMKBNAOHbIX LEeHHbIX 6YMaF, KOTOpble
MOoryT 6bITb 0becnevyeHnem no HENOKPbITbIM MO3NLIUAM.

MpUHyaMTEeNbHOE 3aKpbITUE TaKXKe MOXeT O6biTb BbI3BAHO M3MEHEHMEM 3HAYeHW CTaBOK PUCKa,
paccynTbiBaeMbIX KAMPUHIOBOM OpraHusaumein u (UaM) Mcnonb3yemblx Bpokepom, B CBA3KM C yBe/NMYEHWEM
BO/IaTU/IbHOCTU COOTBETCTBYIOLWMX LLeHHbIX Bymar.



Bo BCex yKasaHHbIX CAy4Yanx NPUHYAWUTENbHOE 3aKpbITUE NO3ULMU MOMKET NMPUUYNHUTE KAMEHTy 3HauuTesbHble
y6bITKM, HECMOTPSA Ha TO, YTO MOC/E 3aKPbITUA NO3ULUN U3MEHEHUE LieH Ha GUHAHCOBbIE MHCTPYMEHTbI MOMKET
nNpuHATL 6aaronpuaTHoe Ana KaveHta HanpasaeHune,  KaneHT noayuunn 66l goxoa, ecnam 6bl nosmumsa KnmeHta
He 6blna 3aKpbiTa. Pasmep yKasaHHbIX Y6bITKOB NpU HebAaronpuATHOM CTEYEHUW OBCTOATENLCTB MOXKET
NPEeBbICUTb CTOMMOCTb HaxoaAwmxcs B noptdene/cybnoptoene KaneHta akTMBOB.

Il. PUCK nnkBugHoOCTU

Ecan BeAnuMHA HEMOKPbITOM MO3MLMK MO OTAENAbHbIM LEHHbIM Bymaram fBAAETCA 3HAYMMOM B CPABHEHUU C
06bEMOM COOTBETCTBYIOLUMX LIEHHbIX Bymar B cBo6oaHOM 0bpalieHnn 1 (Mnun) B cpaBHEHUN C 06BEMOM TOPros
Ha OpraHM30BaHHOM PbIHKE, PUCK IMKBUAHOCTM MPU COBEPLUEHUN MAPKUHANBHOW U/WUAKU HEMOKPLITON CAenKu
ycunueaetca. TpyaHOCTM € NpUobpeTeHNEM UM NPOLAXKEN aKTUBOB MOTYT MPUBECTM K YBEIMYEHMIO YOBITKOB MO
CPaBHEHUIO C OBObIYHbIMUK cAeKaMW. AHAZIOTMYHO HEOBXO4MMO YUYMTbIBATL BO3PACTAOWMIA PUCK IMKBUAHOCTMH,
ecnm obecnevyeHMem HEMOKPbITOM NO3NLMKM KnneHTa ABAAIOTCA LeHHble Bymarm U ANnA 3aKpbITUA HEMOKPbITOM
No3nLUN MOXKeT NoTpeboBaTbCA peannsaLma CyLLEeCTBEHHOIO KOIMYECTBa LLeHHbIX Bymar.

|_|Opy‘-IEHMFI KnneHTa, HanpaB/ieHHblE HaA OrpaHn4yeHue Y6bITKOB, He BCerga MOTryT OrpaHundnTb notepun A0
npegnonaraemoro yposHA, TaK KaK B pPaMKax CKJ'IHAbIBBI-OLLI,EﬁCFI Ha pPblHKE CUTYyaUUUN UCMOJSIHEHUNE TaKOro
nopy4yeHuna no YKa3aHHOﬁ KnneHTom LLeHe MOXKeT OKa3aTbCA HEBO3MOMKHbIM.

YuntbiBan BblilensnoxeHHoe, KNMeHTy pekoMeHAyeTcs BHUMATE/IbHO PacCMOTPETb BONPOC O TOM, ABAAIOTCA N
PUCKK, BO3HUKAOLWME NP NPOBEAEHUM COOTBETCTBYIOLWMX ONepaumii, npuemaemoimun ana KameHTa ¢ yyetom
WHBECTULMOHHbIX Lenei KnneHta u ero puHaHCOBbIX BO3MOXKHOCTeN. [aHHaa [eknapauua He MmeeT CBOeW
LeNbto 3acTaBUTb KnMeHTa OTKas3aTbCA OT OCYLLECTBAEHWMA TaKMX Onepauui, a npu3BaHa Nomodb KauneHTy
OLLEHUTb UX PUCKM U OTBETCTBEHHO MOAOMNTM K pelleHUto BOMpoca O Bblbope WMHBECTULIMOHHOM CTpaTerum u
ycnosuit PernameHTa.

KnueHty cnepyet ybeamuTtbca, 4To HactoAwaa [eknapauma O pUCKax emy MNOHATHA, U NpuM HeobXo4MMOCTM
NoNy4YMTb COOTBETCTBYIOWIME pasbAcCHeHUA Yy bBpokepa WAM  KOHCyAbTaHTa, CMeuuannsMpylolleroca Ha
COOTBETCTBYHOLLMX BOMNPOCAX.

AEKNAPALIUA O PUCKAX,
CBA3AHHbIX C NPOU3BOAHBIMU PUHAHCOBLIMU UHCTPYMEHTAMMU

Llenb Hactosiwel [eknapaumm — npenoctaButb KaneHTy MHbopMaumio 06 OCHOBHbIX PUCKAX, CBA3AHHbIX C
NPon3BOAHbIMU GUHAHCOBLIMU MHCTPYMEHTAMM, BKAtOYAsA KOHTPaKTLI.

KOHTPaKTbl U TaKKe MHble MPON3BOAHbIE PUHAHCOBbLIE MHCTPYMEHTDI (dbloyepchl, popBapabl, ONUMOHBI, CBOMbI 1
Ap.), Aanee no TeKkcTy HacToAweln Jexknapaumm COBMECTHO — «MPOM3BOAHbIE GUHAHCOBbLIE MHCTPYMEHTbI» U/nau
«KOHTPAKTbI», MOAXOAAT He BCEeM KaueHTam. bosnee Toro, HeKoTopble BWAbI MPOM3BOAHLIX (GUHAHCOBBIX
WMHCTPYMEHTOB COMpPsXKeHbl ¢ 6ONbLIMM YPOBHEM PUCKA, Yem Apyrve. Tak, Npoaarka ONUMOHHbIX KOHTPAKTOB U
3aKnoYeHe O bloYEPCHbIX KOHTPAKTOB, GOpPBapAHbIX KOHTPAKTOB M CBOM KOHTPAKTOB MNPW OTHOCUTENBLHO
HeboNbWNX HEBNAronNpPUATHBLIX KoNebaHMAX LEeH Ha PbiHKE MOKEeT NoABeprHyTb KAMeHTa pUCKy 3HAUMTeNbHbIX
ybbiTkOB. C yyeToM 3TOro, COBEpLIEHME CAENIOK MO NPOoAaKe OMUMOHHbIX KOHTPAKTOB W 3aK/toyeHue
¢dbloyepcHbiX M GOpBaPAHbLIX KOHTPAKTOB MOXKET ObiTb PEKOMEHAOBAHO TO/JbKO OMbITHbIM MHBECTOpam,
06/134310WLMM  3HAUMTE/IbHBIMU  GUHAHCOBLIMU BO3MOMKHOCTAMM U MPAKTUYECKMMM 3HAaHMAMKU B obnactu
NPUMEHEHNA MHBECTULMOHHbIX CTpaTermi.

HacToAwasa Aeknapauma OTHOCUTCA TaKKe M K NPOU3BOAHbIM GUHAHCOBbLIM MHCTPYMEHTaM, HanpaseHHbIM Ha
CHUMKEHME PUCKOB APYrvx onepaunin Ha GOHAOBOM pbiHKe. KAWeHTy cnefdyeT BHUMMATENbHO OLEHWTb, Kak
npon3BoAHble GUHAHCOBbLIE MHCTPYMEHTbI COOTHOCATCA C OMepauMsamM, PUCKU MO KOTOPbIM OHW MpU3BaHbI
OrpaHN4YNTb, U ybeauTcs, YTo 06bEM MO3UUMM Ha CPOYHOM pPbIHKE COOTBETCTBYET 06beMy Xeaunpyemoit
NO3MLMKN Ha CNOT-PbIHKE.

|. PbIHOYHbIW PUCK

Momnmo o6Lero pbIHOYHOrO (LLEHOBOro) pUCKa, KOTOPbIM HeceT KAMeHT, coBepluatowmii onepauum Ha pbiHKe
UeHHbIX bymar, KaueHT, B cAyyae 3aKnouveHuAa KAMeHTOM [0roBopoB, ABAAOWMXCA MNPOM3BOAHBIMU
GUHAHCOBLIMU MHCTPYMEHTaMK, ByaeT HecTu pUcK HebnaronpuATHOrO M3MEHEHUA LeHbl Kak (GUHAHCOBbIX



WHCTPYMEHTOB, SBAAIOLLMXCA 6a3MCHBIM aKTMBOM MPOU3BOAHbLIX QUHAHCOBLIX MHCTPYMEHTOB, TaK U PUCK B
OTHOLLEHMM aKTMBOB, KOTOPbIE CAyXKaT obecnedyeHmem (rapaHTUiiHbIM obecneyeHnem).

B cnyyae Heb6MaronpuATHOTO M3MEHeHMA LUeHbl KAMEHT MOMKeT B CPaBHUTENbHO KOPOTKWUIA CPOK MoTepATb
CPeAcCTBa, ABNAIOLLMECA rapaHTUIiHbIM obecneyeHnem NPon3BoaHbIX GUHAHCOBbLIX MHCTPYMEHTOB.

Mpwn 3akno4YeHNUM AOroBOPOB, ABAAKLWMXCA NMPOM3BOAHLIMU d)VIHaHCOBbIMVI MHCTPYMEHTamMK, KAMeHT AO0NKeH
Y4UTbIBATb, YTO BO3MOXHOCTb pacnopA*XeHnAa akTuBamMmm, ABAAOLWLMMUNCA FapaHTMVIHbIM obecneyeHMem No TaKNM
Aorosopam, orpaHmn4yeHa.

Mmyluectso (YacTb MMmyLLECTBA), NpUHaANexKalee KAMeHTy, B pe3y/ibTaTe 3aK/04eHNA AOroBopa, ABAAIOLLErOCs
NPOM3BOAHbIM (GUHAHCOBBIM MHCTPYMEHTOM, ByAeT ABNATbCA obecrnedeHMem UCNOHEeHUA 06A3aTeNbCTB Mo
YKa3aHHOMY A0roBOPY M PacnopaKeHne UM, TO eCTb BO3MOXHOCTb COBepLLEHUA KAMEHTOM CAeNOoK C HUM, byaeT
orpaHuyeHo. Pasmep rapaHTMIMHOrO obecneyeHuUa U3MeHAeTcA B MopaaKe, NpedycMoTpeHHom PernameHTom
n/unu cneumduKaumeint CooTBETCTBYIOLLErO NPOM3BOAHOINO GUHAHCOBOrO MHCTPYMEHTa, U B pesyabTaTte KaueHT
MOMeT 6bITb OrpaHMYeH B BO3MOXKHOCTM PacropsKaTbCAd CBOMM MMYLLECTBOM B OO/blIEl CTeneHu, Yem Ao
3aK/1I0YEHMSA YKa3aHHOro JOroBopa.

Takxke KnneHTy HeobxoAMMO  yuMTbiBaTb  BO3MOXKHOCTb  MPUHYAWUTENBHOTO  3aKPbITUA  NO3ULUM.
HebnaronpuaTHoe U3MEHEHME LLeHbl MOMKET MPUBECTU K HEOBXOAMMOCTM BHECTU AOMOJAHUTE/bHbIE CPeacTBa
ANna Toro, 4Tobbl NPUBECTU rapaHTUItHOE obecneyeHne B COOTBETCTBUE C TPebOBAHMAMMU HOPMATUBHbIX AKTOB U
PernameHTa, 4TO AOMKHO ObITb CAENAHO B KOPOTKMIA CPOK, KOTOPbIN MOXET bbiTb HegocTaToueH ana KanenTa.
Bpokep B 3TOM cnyyae Bnpase 6€3 AOMNONHUTENLHOIO cornacua KNMeHTa «NpUHYAUTENBHO 3aKPbiTb NO3ULUION,
TO €CTb 3aK/4YMTb [OroBOp, ABAAOLWMICA MNPOM3BOAHBIM GUHAHCOBBIM WMHCTPYMEHTOM, MAM Mpuobpectn
LEeHHble Bymaru 3a cyeT aeHexHbIx cpeacts KameHTa, uam npoaatb LeHHble 6ymarn KnmeHTta. 3To MoKeT 6bIiTb
COENaHOo MO CYWEeCTBYOLWMM, B TOM YUC/le HEBLIFOAHbIM, LLeHaM W NPUBECTU K BO3HWMKHOBEHWIO Yy KaneHTa
yObITKOB.

KAMEHT MOXKeT MOHecTU 3HauyuTeslbHble Y6bITKM HEeCMOTPA Ha TO, YTO MOCAe 3TOr0 M3MEHeHMe UeH Ha
(bUHAHCOBbIE MHCTPYMEHTbI MOXET NPUHATL BharonpuatHoe ans KaveHTta HanpasaeHune u KameHT noayunn 6bl
aoxod, ecan 6bl nosuvuma KaveHta He 6blna 3aKpbiTa. Pasmep yKasaHHbIX YBbITKOB Npu HebnaronpuATHOM
CTeYeHUM O0B6CTOATENbCTB MOMKET MPEBbLICUTL CTOMMOCTb HaxodAalwmxca B noptdene/cybnoprdene KnueHta
aKTUBOB.

Il. PUCK AnkBugHoOCTU

TpyAHOCTM C 3aKpbITUEM MO3MLMI U NOTEPU B LIEHE MOTYT NPUBECTM K YBEANYEHUIO YObITKOB OT NPOMU3BOAHbIX
(GUHAHCOBbIX MHCTPYMEHTOB MO CPAaBHEHMIO C 0ObIYHBIMKU CAENKAMMU.

Ecan nHBecTULMOHHAA cTparterunA Knnenta npegycmatpmBaeTr BO3MOXHOCTb BO3HUKHOBEHUA HEO6XOAMMOCTM
3aKpbITUA No3nunmM no COOTBETCTBYHOWEMY MNPOU3BOAHOMY d)MHaHCOBOMy NHCTPYMEHTY (MJ’IM 3aKno4eHunA
COENKN C MHBbIM NPOU3BOAHbIM d)MHaHCOBbIM MHCTPYMEHTOM, KOTOPaA CHUXaAET PUCK NoO AaHHOMY KOHTpaKTy),
KJ'IMEHTy cnenyert OﬁpaTMTb BHMMaHUE Ha NNKBUAHOCTb COOTBETCTBYHOLMX KOHTPAKTOB, TAaK KaK 3aKpbiThe
I'IO3MLI,MI7I NnoO HENUKBUAHbIM KOHTPAKTaM MOXET MNpuBeCTM K 3HAYUTE/IbHbIM yﬁbITKaM. KJ'IMeHTy cnepyet
06paTMTb, YTO, KaK MNMpaBuWi10, KOHTPAKTbI C 6onee OTAa/IEHHBIMU CPOKaMUN UCNONHEHUA MEHEE JIMKBUAOHbI MO
CPpaBHEHUIO C KOHTPAaKTamMu C 611M3KMMK CpOKamum NCnosIHeEHNA.

Ecnv  3aKknloueHHbIM  KaveHTomM  f0roBop, SBAAIOWMIACA NPOM3BOAHbIM - GUHAHCOBLIM  MHCTPYMEHTOM,
HeNUKBUAEH, U Yy KnneHTa BO3HWK/AA HEOb6XOAMMOCTb 3aKpbiTb No3uuumio, KaneHty cnegyer obssaTesibHO
paccmaTpuBaTb MOMMMO 3aKpbITUA NO3UUMM MO AAHHOMY MPOM3BOAHOMY (GUHAHCOBOMY WHCTPYMEHTY
aNbTepHaTMBHbIE BapWaHTbl UCKAOYEHUA PUCKA MOCPEACTBOM 3aKAHOUYEHMA CAENOK C MHbIMU NPOU3BOAHbLIMU
bGUHAHCOBBLIMU MHCTPYMEHTAaMU MAKM C 633UCHBIMW aKTMBaMW. Mcnonb3oBaHMe anbTepHaATMBHbLIX BapWMaHTOB
MOXET NPUBECTU K MEHbLIUM YBbITKaM.

MopyyeHna KnueHTa, HanpaB/ieHHble Ha OrpaHudYeHue y6bLITKOB, He Bcerda MOryT OrpaHWMYWUTb MoTepu Ao
npeAnosaraeMoro YpoBHA, TaK KaK B pamKax CK/AaAblBalOWENCA Ha pPblHKE CUTyauMM MCNOAHEHME TaKoro
NopyYeHnn no yKasaHHO! KNMEeHTOM LieHe MOXKET 0Ka3aTbC HEBO3MOXKHbIM.

Onepau,vm C Npon3sBoaHbIMUA d)MHaHCOBbIMM UHCTPYMEHTaMW, 6a3nCHbIM aKTUBOM KOTOpPbIX ABNAKOTCA UEHHble
6YMaFM UHOCTPAHHbLIX SMUTEHTOB WU UHAEKCbI, PpaCCYUTaHHbIE MO TaKMM UEHHbIM 6YMaFaM, BNEKYT TaKXe
PUCKN, CBA3aHHblIE C MHOCTPAHHbIM MPOUNCXOXKAEHNEM 6a31CHOro aKTUBa.



YuntbiBan BbllensnoxeHHoe, KNMeHTy pekoMeHayeTcA BHUMATE/IbHO PacCMOTPETb BONPOC O TOM, ABAAIOTCA N
PUCKK, BO3HUKAIOLWME NPU NPOBEAEHUMN COOTBETCTBYIOWMX Onepaumii, npuemaemoimu ana KameHta ¢ yyetom
WHBECTULMOHHbIX Lenei KnneHta u ero ¢puHaHCOBbIX BO3MOXKHOCTel. [JaHHan [eKknapauusa He MmeeT CBOeW
LeNbto 3acTaBUTb KnMeHTa OTKa3aTbCA OT OCYLLECTBAEHWMA TaKMX Oonepaumin, a npu3BaHa nomodb KauneHTy
OLLEHUTb MUX PUCKM U OTBETCTBEHHO MOAOUTM K pelleHUto BoMnpoca O Bblbope WMHBECTULMOHHOM CTpaTerum u
ycnosuit PernameHTa.

KnueHty cnepyet ybeanuTtbca, 4To HactoAwaa [eknapauma O puUCKax emy MNOHATHA, U NpuM HeobXoAMMOCTM
NoNyYMTb COOTBETCTBYIOWIME pPasbAcCHeHUA Yy bBpokepa WAM  KOHCyAbTaHTa, CMeuuannsvMpylolleroca Ha
COOTBETCTBYHOLLMX BOMNPOCAX.

I1l. MpaBoBble pUcKku

HeobxoaMmo otgasaTb cebe oTyeT, B TOM, 4YTO TpeboBaHMA, CBA3aHHble C YyyacTMemM B CAefKax,
npeaycmaTtpuBalowmx 06a3aHHOCTb CTOPOHbI UKW CTOPOH CAENKN YNNaYNBaThb AeHEXHble CYMMbl B 3aBUCMMOCTU
OT M3MEHeHMA LUeH Ha ToBapbl, LieHHble Bymaru, Kypca COOTBETCTBYIOLLEN BafioTbl, BE/IMYMHbBI NPOLEHTHbIX
CTaBOK, YPOBHA WHOAALMM WMAM OT 3HAYEHUN, PaACCUMTbIBAEMbIX Ha OCHOBAHWW COBOKYMHOCTU YKa3aHHbIX
nokasateneu, NMb60O OT HaCTyNNeHUs MHOTo 06CTOATENbCTBA, KOTOPOE NPEeAYCMOTPEHO 3aKOHOM U OTHOCUTENbHO
KOTOPOro HEeM3BeCTHO, HaCTYMUT OHO MM He HacTynuT, nogaexar cyaebHol 3awmTte, ecim xoTa 6bl 04HONM U3
CTOPOH CAOENKM ABAAETCA pUANYECKOe ANLO, NOoJy4YMBLIEE J/IMLEH3UI0 Ha ocywecTBieHue 6aHKOBCKUX
onepauuin UM ANLEH3UIO Ha ocyllecTBaeHe NPodeccMoHaNbHON AeATeNbHOCTU Ha pPbiHKE LeHHbIX bymar, nmbo
XoTA 6bl OAHOM W3 CTOPOH CAENKW, 3aKNOUYEeHHOW Ha bupxke, ABNAETCA opuauyeckoe AULO, NOAydyuBLIEe
NIMLEH3UIO, Ha OCHOBaHUM KOTOPOM BO3MOXHO 3aK/loyeHWe CAENOK Ha BUp)Ke, a TaKKe B WHbIX Caydanx,
npeaycMoTPeHHbIX 3aKOHOM.

TpeboBaHMA, CBA3aHHbIE C y4aCTUEM rPaXKaaH B YKasaHHbIX B HACTOALLEM MYHKTE CAeKax, noaneskart cyaebHom
3aLMTE TOIbKO NPU YCNOBUU MX 3aKAI0MEHNA Ha BUPIKe, a TaKKe B UHbIX CAyYanX, NpeayCMOTPEHHbIX 3aKOHOM.

DEKNAPALIUA O PUCKAX,
CBA3AHHbIX C NPUOBPETEHUEM UHOCTPAHHbBIX LEHHbIX BYMAT

Llenb HacToAwel Jeknapaumm — npeaoctaButb KaneHTy MHPOPMaLMIO O PUCKax, CBA3AHHbIX C MpuobpeTeHnem
MHOCTPAHHbIX LUEeHHbIX bymar. IHOCTpaHHble LieHHble Bymarn moryT 6biTb NpUobpeTeHbl 3a pybexom Uan Ha
POCCMIACKOM, B TOM YMC/e OpraHNU30BaHHOM, POHA0BOM PbIHKE.

B uenax Hacroawen [exknapaumm nof, MHOCTPAHHbLIMU LEHHbIMWU Bymaramm MOHMMAIOTCA LeHHble Bymaru
WMHOCTPaAHHbIX 3MMWTEHTOB, a TaK¥Ke LeHHble Bymar WHOCTPaHHbIX 3MUTEHTOB, KBa/MOUUMPOBaAHHbIE Kak
obAurauMm W HOMUHMPOBaHHbIe B BaloOTe, fABAAKOLLIENCA WHOCTPAHHOM ANA 3MUTEeHTa obauraumii
(eBpoobauraumn).

OI'IepaLI,VIﬂM C MHOCTPaAHHbIMU LEHHbIMU 6yMaI’aMM npucywm 06LLI,VI€ PUCKKN, CBA3aHHble C onepaunaAmMn Ha
PbIHKE UEHHbIX 6yN\ar CO caiegyrowimmmn ocobeHHoCTAMMU.

CuctemHble pUCKU

MPUMEHUTENBHO K WHOCTPaHHbIM LLEeHHbIM Oymaram CUCTEMHbIE PUCKU, CBOMCTBEHHbIE POCCUMIACKOMY
GOHA0BOMY PbIHKY AOMNONHAIOTCA aHANOMMYHBbIMU  CUCTEMHBIMW  PUCKaMKM, CBOMCTBEHHbIMM CTpaHe, rge
BbINyLeHbl MAM 00pallaloTca COOTBETCTBYHOLIME WMHOCTPaHHble LeHHble 6ymarn. K ocHOBHbIM ¢aKTopam,
B/IMAIOLWMM Ha YpPOBEHb CUCTEMHOrO PUCKA B LIEJIOM, OTHOCATCA MNOAUTMYECKas CUTyauua, O0COBEeHHOCTU
HaLUMOHANbHOrO 3aKOHOAATE/IbCTBA, Ba/IlOTHOIO PEryauMpoBaHMA U BEPOATHOCTb UX U3MEHEHMUA, COCTOAHUE
rocyapcTBeHHbIX GUHAHCOB, Ha/IMYME U CTENEHb Pa3BUTOCTU GMHAHCOBOWM CUCTEMbI CTPaHbl MECTa HaXoXAeHUs
nnua, 0683aHHOIO MO MHOCTPAHHOM LLeHHOM bymare.

Ha ypoBeHb CUCTEMHOrO PMCKa MOFYT OKa3blBaTb BANAHWE U MHOTUE Apyrve GaKTopbl, B TOM YMC/e BEPOATHOCTb
BBEeAEHMA OMPaHNYEHMIN Ha UHBECTULUM B OTAE/IbHbIE OTPAC/AM SKOHOMMKU UAN BEPOATHOCTb OAHOMOMEHTHOWM
[AeBaNbBaLMM HaLMOHaAbHOW BantoTbl. O6LLENPUHATON MHTErpasbHOM OLEHKOW CUCTEMHOrO PUCKa MHBECTULLUIA
B MHOCTPAHHYIO LLeHHYI0 Bymary ABAAETCA «CyBEPEHHbIN PeUTUHI» B MHOCTPaHHOM MW HaUMOHaNbHOM BantoTe,
NPUCBOEHHbIN CTpaHe, B KOTOPOW 3aperncTpMpoBaH SMUTEHT, MEXKAYHAPOAHbIMU PENTUHIOBbIMK areHTCTBaMu



MOODY’S, STANDARD & POOR'S, FITCH IBCA, ogHaKo cneayet MMeTb B BUAY, YTO PENTUHIN ABASAIOTCA NNLWb
OPUEHTUPAMU N MOTYT B KOHKPETHbIA MOMEHT He COOTBETCTBOBATb PeasibHOM CUTYaLLUM.

B cny4yae coseplleHUA CAENOK C MHOCTPAHHbIMMU AEn03MTapPHbIMU PACMCKAMM MOMUMO PUCKOB, CBA3AHHbIX C
9IMUTEHTOM CaMMUX PaACMUCOK, HeO6XOp,VIMO Y4ynTbiBaTb U PUCKKN, CBA3aAHHble C SMUTEHTOM NpeacTaBaAeMbIX
AaHHbIMU PaCNNCKaMM MHOCTPAHHbIX LLEeHHbIX 6YMaF.

B HacTosiLee BpemMaA 3aKOHOAATENbCTBO paspellaeT POCCUMCKUMU MHBECTOPAMM, B TOM YMC/E He ABNAIOWUMUCA
KBaMPUUMPOBAHHBIMKU, MpUOBpeTeHne AONYyWEHHbIX K MNy6anYyHOMY pasmelleHuto U (uam) nybanyHomy
obpalleHno B Poccuiickoli depepaumm MHOCTPaAHHLIX LEHHbIX Bymar Kak 3a pybexkom, Tak U B Poccuiickoi
depepaumn, a TakkKe NO3BOASAET YYET NPaB HA TaKMe LieHHble Bymarn poccMicKMMMU aenosutapuamu. Mexay
TEM, CYLLECTBYIOT PUCKM U3MEHEHUA PEryATUBHBIX NOAXOA0B K BAALEHUIO U ONEpPaLMaM, a TaKKe K y4eTy npas
Ha MHOCTPaHHble PpUHAHCOBbIE MHCTPYMEHTbI, B PE3y/ibTaTe Yero MOXET BO3HUKHYTb HEODBXO0AMMOCTb MO MX
OTUYKAEHMIO BOMPEKM NaaHam KnuneHTa.

MpaBosble pUCKn

Mpy NpMoBPETEHNN MHOCTPAHHbIX LLEHHbIX Bymar Heobxoanmo oTzaBaTb cebe OTYET B TOM, YTO OHU He Bcerga
ABNAKOTCA aHANOraMM POCCUMCKUX LieHHbIX Bymar (LeHHbIX Bymar poccMMCcKnx amuTeHToB). B ntobom cayuae,
npegocTaBAsiemble N0 HAM MpaBa M NPaBMAa UX OCYLLECTBAEHMS MOTYT CYLLECTBEHHO OT/IMYaTbCA OT MpaBs Mo
POCCUMNCKMM LEeHHbIM Bymaram.

Bo3moXKHOCTH CYAGGHOVI 3alnTbl NpaB MO WHOCTPaAHHbIM LUEHHbIM 6yN\araN\ MOTyT 6bITb cyu,eCTtBeHHO
OrpaHn4yeHbl HeOGXO,ﬂ,MMOCTbIO O6paLLI,eHVIﬂ B 3BDY6e)l<HbIE CYAE6HbIe M NpaBoOOXpaHUTENbHblE OpraHbl No
YCTAHOBJ/ZIEHHbIM MpPaBuW1aM, KOTOpble MOTyT CyweCTBeHHO OT/n4aTtbCA OT AGVICTBYPOU.LMX B Poccuiickoi
CDep,epau,MM. KpOMe TOro, npu onepauymax ¢ UNHOCTPAHHbIMUN LLEHHbIMU 6yMaI'aMVI KnneHt B 6osblUMHCTBE
Clyd4aeB He CMOXeT noaaratbCA Ha 3aWKUTy CBOMX nNpaB U 3aKOHHbIX WHTEpPecoB pOCCVIl\/’ICKVIMM
YNO/THOMOYEHHbIMW OpraHamu.

PacKkpbiTve MHpopmaumm

Poccuiickoe 3aKoHOAATEeNbCTBO AOMYCKAeT PacKkpbiTve MHGOPMaLMU B OTHOLWEHUM MHOCTPAHHbIX LEHHbIX Bymar
no npasuiam, AeNCTBYHOWMM 33 Pybexom, U Ha MHOCTPAHHOM, B T.4. aHFMICKOM, a3bike. KnveHTy cneayet
OLEHWTb CBOK FOTOBHOCTb aHAaNU3MPOBaTb MHGOPMALMIO Ha MHOCTPAHHOM A3blKE, @ TaKKe TO, NOHUMAEeT AU
KAMeHT oTanuma mexay npuHaTbiMu B Poccuidckoit degepauyn npasunamm  QGUHAHCOBOW OTYETHOCTH,
MeayHapoAHbIMW CTaHAapTaMn (GUMHAHCOBOM OTYETHOCTM WAM MNpaBuaamuM GUHAHCOBOW OTYETHOCTW, MO
KOTOpbIM Ny6AMKyeTcAa MHDOPMALMA SMUTEHTOM MHOCTPAHHbIX LLEHHbIX Bymar.

TaKKe POCCUICKME OpraHM3aTopbl TOProsBauM U (M) 6GpoKepbl MOrYT OCYLECTBAATb NEpeBod, HEKOTOpPbIX
AOKYMeHTOB (MHGOPMALLMKM), PacKpblBaeMbIX MHOCTPAHHbIM 3MUTEHTOM A7 yaobcTBa KnneHTa. B aTom ciyyae
nepeBos, MOXKET BOCMPUHUMATBCA WCKAIOUMTENIbHO KaK BCMomoratesnbHasd WHPopmauma K oduumanbHo
PacKpbITbIM AOKYMeHTaM (MHGOPMALMM) HA MHOCTPAHHOM fA3blke. KAMeHTy Bcerga cnemyer yuyuTbiBaTb
BEPOSATHOCTb OLMBOK MepeBoAYMKa, B TOM YMC/e CBA3AHHbLIX C BO3MOMKHbIM Pa3/IMYHbIM MepeBoaoOM OAHUX U
TEeX K€ MHOCTPAHHBIX C/I0B U $Hpas UAN OTCYTCTBUEM OBLLENPUHATOTO PYCCKOMO SKBMBAJIEHTA.

YunTbiBan Bbllen3noxeHHoe, KNMeHTy pekoMeHayeTCcAs BHUMATE/IbHO PacCMOTPETb BONPOC O TOM, ABAAIOTCA N
PUCKK, BO3HUKAOLWME NPWU NPOBEAEHUM COOTBETCTBYIOLWMX ONepaumii, npuemaemoimun ana KameHTa ¢ yyetom
WHBECTULMOHHbIX Lenei KnneHta u ero puHaHCOBbIX BO3MOXKHOCTeN. [aHHaa [eknapauua He MmeeT cBOeW
LeNbto 3acTaBUTb KnMeHTa OTKas3aTbCA OT OCYLLECTBAEHWMA TaKMX Onepauui, a npu3BaHa Nomodb KnuneHTy
OLLEHUTb MUX PUCKM U OTBETCTBEHHO MOAOUTM K pelleHUto BoMnpoca O Bblbope WMHBECTULIMOHHOM CTpaTerum u
ycnosuit PernameHTa.

DEKNAPALIUA O PUCKAX,
CBA3AHHbIX C 3AK/TIOYEHUEM A OrOBOPOB, ABNAIOLWMNXCA NPON3BOAHbIMU ®UHAHCOBbIMMU
MHCTPYMEHTAMMW, BASUCHbIM AKTUBOM KOTOPbIX ABNAOTCA LEHHbIE BYMAIY UHOCTPAHHbIX
SMUTEHTOB U MHOEKCbI, PACCHUTAHHDIE MO TAKUM LLEHHbIM BYMATAM



Lenb HactoAwen [deknapauum — npepoctaButb KnaneHty obuwyto MHPopmaLmMio 06 OCHOBHbLIX PUCKaX,
CBA3AHHbIX C 3aK/OYEeHMEeM [OroBOPOB, SABAAIOWMXCS MPOM3BOAHBIMA  (PUHAHCOBBIMU  MHCTPYMEHTaMMU,
6a3nCHbIM aKTUBOM KOTOPbIX ABAAIOTCA LieHHble ByMarn MHOCTPaHHbIX SMUTEHTOB UN UHAEKCbI, PAaCCYUTaHHbIE
No TaKMM UeHHbIM bymaram (ganee no TeKcTy Hactosuwel [eknapauum — npousBoAHble ¢$MHAHCOBbIe
MHCTPYMEHTbI C MHOCTPaHHbIM 6a3sMCHbIM aKTUBOM W/UAW KOHTPaKTbl U/MAM MNpousBoAaHble ($UHAHCOBblE
MHCTPYMEHTbI). 3aK/t04EHME YKa3aHHbIX OrOBOPOB CBA3AHO C PUCKaMM, XapaKTePHbIMM A5 BCEX MPOU3BOAHbIX
GOMHAHCOBbLIX MHCTPYMEHTOB, a TaKXKe cneumduyeckMmm puckamu, 06YyCI0BAEHHBIMM  MHOCTPAHHbLIM
npoucxoxaeHnem 6asncHOro akTMBa.

I. PUCKM, cBA3aHHbIE NPOM3BOAHBIMU GUHAHCOBLIMU MHCTPYMEHTaMM

[aHHble MHCTPYMEHTbI NOAXOAAT HEe BCEM KaMeHTam. bosiee Toro, HEKoTopble BMAbI MPON3BOAHbLIX GUHAHCOBLIX
WMHCTPYMEHTOB CONpAXKeHbl C 60bWMM YPOBHEM PUCKA, Yyem apyrue. TaK, Npu NOKyNKe OMNLMOHHOrO KOHTPaKTa
NOTEPU KAMEHTA He NPEBbICAT BENNYMHY YNNAUYEHHbIX MPEeMUKN, BOZHArpPaXKAeHMsa U PacxoLoB, CBA3AHHbIX C UX
coBepleHneM. Mpoaarka ONUMOHHbIX KOHTPAKTOB C TOYKM 3pEHMA PUCKA KAMEHTa U 3aK/todeHne GpbloYepCHbIX
KOHTPaKTOB, GOPBAPAHbIX KOHTPAKTOB M CBOM KOHTPAKTOB COMOCTaBMMbl — MpPU OTHOCUTENIbHO HebOoNbLIMX
HebaronpuATHbLIX KoNebaHuAX LieH Ha pbiHKe KAWEeHT noasepraeTca pUcKy 3HaUYMTe/IbHbIX YObITKOB, MPY 3TOM B
CNy4ae Npofarku ¢bloYepCHbIX U GOpPBapAHbIX KOHTPAKTOB M MPOAAXKM OMUMOHOB Ha NOKYMKY (OMLMOHOB
«KOJIN1») HeorpaHWYEHHbIX YObITKOB. C y4eTOM 3TOr0, COBEPLUEHWNE CAENOK MO NPOAANKE OMLMOHHbIX KOHTPAKTOB
W 3aKkaoydeHre ¢GbloYepcHbIX U GOpPBapAHbIX KOHTPAKTOB MOMKET ObiTb PEKOMEHAOBAHO TO/IbKO OMbITHbIM
MHBECTOpam, 06/1a4atoWMM 3HAaUYMTEIbHBIMU GUHAHCOBBIMM BO3MOMKHOCTAMMU U MPAKTUYECKUMM 3HAHUSMU B
061acTU NPUMEHEeHNA MHBECTULMOHHbIX CTpaTermi.

HacToAwasa aeknapauma OTHOCUTCA TaKKe M K NPOU3BOAHbIM GUHAHCOBbLIM MHCTPYMEHTaM, Hamnpas/eHHbIM Ha
CHUMKEHME PUCKOB ApYyrux onepaunii Ha GoHAO0BOM pbiHKe. KAMeHTy cnedyeT BHUMATENbHO OLEHWTb, Kak ero
npon3BoAHble GUHAHCOBbIE MHCTPYMEHTbI COOTHOCATCA C OMepauuaMu, PUCKM NO KOTOPbIM KAMeHT HamepeH
OrPaHNYNTb, M y6eanuTca, YTo 06bem ero No3nMUUK Ha CPOYHOM PbIHKE COOTBETCTBYET 06bemy Mo3MLMK Ha CnoT
PbIHKE, KOTOPYIO XeAXunpyeT KaneHr.

PbIHOUHbIN (LEeHOBOW) pUCK

Momnmo o6Lero pbIHOYHOMO (LLEHOBOrO) PUCKA, KOTOPbIM HECET K/AMEHT, COBepLIaloWmii onepauumn Ha pbiHKe
UeHHbIX 6ymar (bOHAOBON PbLIHOK WM CPOYHbLIA PbIHOK), KAMEHT, B cayd4ae 3ak/alueHUn ¢bloYepCHbIX,
dopBapAHbIX 1 CBOMN AOrOBOPOB (KOHTPAKTOB), a TaKKe B C/ly4Yae NPOoAarkM OMLUMOHHbIX KOHTPAKTOB, ByAeT HecTu
PUCK HEeBNAronpMUATHOrO U3MEHEHMA LeHbl Kak GUHAHCOBbIX MHCTPYMEHTOB, ABAAIOWMXCA 63a3MCHBIM aKTUBOM
NpPOM3BOAHbIX PUHAHCOBbIX MHCTPYMEHTOB, TaK M PUCK B OTHOLLEHUW aKTUBOB, KOTOPbIE CAyKaT obecneyeHnem.

B cnyyae HebnaronpuAaTHOrO M3MEHEHUN LeHbl KAMEHT MOMKeT B CpaBHUTE/NbHO KOPOTKMIA CPOK MNoTepATb
cpeacTtea, ABnsAwowmMecs obecneyeHMem  (rapaHTUiHbIM  obecneyeHMem) nNpPoOM3BOAHbIX  (GUHAHCOBBIX
WUHCTPYMEHTOB.

PUCK AMKBMAHOCTM

Ecan nHBecTULMOHHAA cTparterunA Knnenta npegycmatpmBaeTr BO3MOXHOCTb BO3HUKHOBEHUA H806XOAMMOCTM
3aKpbITUA NO3NUUNKN NO COOTBETCTBYHOLLEMY KOHTPAKTY (VIJ'IM 3aKnko4YeHnAa caenkm € UHbIM KOHTPAKTOM, KOTOpPaA
CHMXaet puUck no JAaHHOMY KOHTpaKTy), KJ'IVIEHTy cnepyetr 06pau.|,aTb BHMMaHME Ha JMKBUOHOCTb
COOTBETCTBYHOLWMNX KOHTPAKTOB, TaK KaK 3aKpbiThe I'IO3VILI,VIﬁ NOo HENMKBUAHbIM KOHTPAKTaAM MOMKET NMPUBECTU K
3Ha4YUTENIbHBIM OOMOJ/THUTEIbHBbIM y6bITKaM B CBSA3U C UX HU3KOWM NINKBUAOHOCTbIO. KJ'IMEHTy cneayer 06paTMTb
BHMMaHWMe, 4YTO, KaK NpaBun10, KOHTPAKTbI C 6onee OTAa/lIeHHbIMU CPOKaMKM UCMONTHEHNA MeHee TIMKBUAHbI NO
CpaBHEHUIO C KOHTPAKTaMu C 6113KMMU CpOKamMun NcnosiHeHmA.

Ecan  3aKkntoueHHbI  KnMeHToM  O0roBop, ABAAKOWMIACA  NPOU3BOAHbIM  GUMHAHCOBBIM  MHCTPYMEHTOM,
HENMKBUAEH, M Yy KnueHTa BO3HWKNA HEOobXOoAMMOCTb 3aKpbiTb Mo3uumio, KnveHty cneayetr obasaTesibHO
pPaccMOTPeTb MOMMMO 3aKPbITUA MO3ULMW MO AAHHOMY KOHTPAaKTy afibTepHaTUBHblE BapuMaHTbl UCKAOHYEHUA
pUCKa NOCPeACTBOM 3aK/AYEHMA CAENOK C WMHbIMU MPOM3BOAHLIMU GUHAHCOBBLIMU WHCTPYMEHTAMW WMAU C
6a3ncHbIMM akTUBamm. Micnonb3oBaHWE anbTePHATUBHbIX BAPUAHTOB MOMKET NPUBECTU K MEHbLLUM YBbITKam.

Mpy 3TOM TPYAHOCTU C 3aKPbITUEM MO3MLMIA U NOTEPM B LEHE MOrYT MPUBECTU K yBeAUYeHUto Y6bITKOB Mo
CPaBHEHMIO C 0BbIYHBIMW CAENKAMM.
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nOpy‘-IEHMFI KnneHTa, HanpaB/ieHHblE HaA OrpaHn4yeHue Y6bITKOB, He BCeraa MOryT OrpaHundnTb notepun A0
npegnonaraemoro yposHA, TaK KaK B pPaMKaX crma,u,msarom,eﬁcn Ha pblHKeE CUTYyauuUn UCMOJSIHEHUNE TaKOro
nopy4vyeHmAa no yKa3aHHOVI KAnMeHTOM LieHe MOXKeT OKa3aTbCA HEBO3MOMKHbIM.

OrpaHunyeHne pacnopaKeHna cpeacTsamu, ABaaoWMMmca obecnedeHmem (rapaHTUItHbIM obecneyeHnem)

MmyLuectso (YacTb MMmyLLECTBA), NpUHaANexKalee KAMeHTy, B pe3y/ibTaTe 3aK/1l04eHNA AOroBopa, ABAAIOLLErOCs
NpoM3BoAHbIM (GUHAHCOBbLIM MHCTPYMEHTOM, b6yaeT ABAATbCA obecneyeHWemM MUCNOAHEHMs 06A3aTeNbCTs
KnveHTa no Takomy AOroBOpYy M pacrnopaXKeHue Mm, TO eCTb BO3MOMKHOCTb COBEpLIeHNA KAMeHTOM cAenoK c
HUM, ByaeT orpaHuyeHo. Pasmep obecnedyeHns U3meHAeTCA B MOPAAKe, NPeayCMOTPeHHOM PernameHTom n/mnm
cooTBeTcTByloWEN cneumduKaLumen KOHTPaKTa, U B pe3yabTate KAMeHT MoKeT BbiTb OrpaHMYeH B BO3MOXKHOCTU
pacnopaXaTbCA CBOMM MMYLLECTBOM B 60/bLLEN CTeNeHN, Yem A0 3aKA0UYeHUA AOroBopa.

PUCK NPUHYAMUTENBHOIO 3aKPbLITUA MO3ULMUM

HebnaronpuaTHoe M3MEHEeHWe LLeHbl MOXKEeT MPUBECTU K HeobXo4MMOCTM BHECTU AOMO/HWUTE/IbHbIE CPeacTBa
AN1A TOTo, YTO6bI NPUBECTM FrapaHTUHOe obecrneyeHne B COOTBETCTBME C TPeOOBaHUAMM HOPMATUBHbIX aKTOB U
PernameHTa, 4TO AO/IKHO ObITb CAENAHO B KOPOTKMI CPOK, KOTOPOFO MOMKET BbITb HEAOCTAaTOMHO Aa KaneHTa.
Bpokep B 3TOM cnyyae Bnpase 6€3 AOMNOSHUTENBHOIO cornacua KNMeHTa «NPUHYAUTENBHO 3aKPbiTb NO3ULUION,
TO eCcTb 3aK/JYWUTb [OroBOP, ABAAKLWMIACA NPOM3BOAHLIM (GWUHAHCOBBIM WMHCTPYMEHTOM, WUAM NpPUOBpecTy
UeHHble bymaru 3a cYeT AeHeXHbIX cpeacTs KnneHTa, uav npogaTb UeHHble bymaru KnneHTa. 9To MoXKeT 6bITb
COENaHOo MO CYLLEeCTBYHOLWMM, B TOM YUC/ie HEBbIFOAHbIM, LLEHaM M MPUBECTU K BO3HUMKHOBEHWIO y KnuneHTa
ybbITKOB.

MpUHYoUTENbHOE 3aKpbITUE NO3ULUMKM HaMPaBAEHO HA YynpaB/ieHWe puckamu. KAMeHT MOXKeT NoHecTu
3HauUTENbHbIE YObITKM HECMOTPA HA TO, YTO NOC/E 3TOr0 U3MEHEHME LieH Ha GUHAHCOBbLIE MHCTPYMEHTbI MOXKET
NPUHATbL BraronpusTHoe ana KnveHta HanpasneHue u KaneHT nonyumn bl goxoad, ecam bbl nosnuma KaneHta
He 6blna 3aKkpbITa.

Il. Pucku, 06ycnoBneHHbie MHOCTPAHHbIM NPOUCXOXKAeHMem 6a3MCHOro aKTUBA
CuctemHble pUCKku

MpMMeHUTEeNbHO K 6a3sMCHOMY aKTMBY MNPOM3BOAHLIX (GUHAHCOBLIX MHCTPYMEHTOB — LEeHHbIM 6ymaram
WMHOCTPaHHbIX 3MWTEHTOB W WMHAEKCAM, PacCYMTaHHbIM MO TaKMM ULEHHbIM 6ymaram, CUCTEMHbIE PUCKM,
CBOMCTBEHHble pPOCCUMACKOMY (OHAOBOMY PbIHKY AOMOJHAOTCA aHaNOMMUYHbIMKM CUCTEMHbBIMM  PUCKaMMU,
CBOMCTBEHHbIMUK CTPaHe, rae BbiNyweHbl AN 06pPaLLalOTCA COOTBETCTBYIOWME MHOCTPAHHbIE LEeHHble Bymaru
(ueHHble Bymarv MHOCTPaAHHbIX 3MUTEHTOB, BKAtoYaA eBpoobanraumm). K ocHOBHbIM $aKkTopam, BAMAIOWMM Ha
YPOBEHb CUCTEMHOTO PWUCKa B LLE/IOM, OTHOCATCA MOAMTMYECKAna CUTyauma, OCOBEHHOCTM HauMOHaAbHOro
3aKOHO4aTe/IbCTBa, Ba/IOTHOTO PEryMpoBaHUA W BEPOATHOCTb UX M3MEHEHUS, COCTOAHME TOCYAAPCTBEHHbIX
($UWHAHCOB, HAaNUME U CTeNeHb PAa3BUTOCTM GUHAHCOBOM CUCTEMbI CTPAHbI MECTa HAXOXAEHUA LA, 06A3aHHOTO
MO MHOCTPAHHbIM LLEeHHbIM Bymaram.

Ha ypoBeHb CUCTEMHOTO PUCKA MOTYT OKa3blBaTb BAUAHUE U MHOTUE Apyriue GaKkTopbl, B TOM YMCAe BEPOATHOCTb
BBEZEHMA OTPaHUYEHUIA HA UHBECTULMWN B OTAENbHbIE OTPAC/IM SKOHOMUKN UAN BEPOATHOCTb OLHOMOMEHTHOM
AeBanbBaLMM HAUMOHANbHOM BantoTbl. OBLLENPUHATON UHTErPaSIbHON OLEHKON CUCTEMHOIO PUCKA MHBECTULLUIA
ABNAETCA «CYBEPEHHbIN PEUTUHI» B UHOCTPAHHOM MM HALUWMOHANbHOM BantoTe, NPUCBOEHHbIM CTPaHe, B KOTOPO
3aperncTpupoBaH 3MUTEHT MHOCTPAHHOM LUEHHOW Oymaru, meKAyHapoAHbIMU PENTUHIOBBIMW areHTCTBaMM
MOODY’S, STANDARD & POOR'S, FITCH IBCA, ogHako KnneHTy cnegyet MMeTb B BUAY, YTO PENTUHIUN ABASIOTCS
JIMWb OPUEHTMPAMM U MOTYT B KOHKPETHbI MOMEHT HE COOTBETCTBOBATb PeasibHOM CUTyaL K.

B HacTosee Bpemsa 3aKOHOAATE/NbCTBO AOMNYCKaeT BO3MOMHOCTb 3aKAHOUYEHMSA POCCUMIMCKMMMU MHBECTOPaMM
[0roBOpPOB, ABAAIOWMXCA POCCUUCKMMMU MPOU3BOAHBIMM GUHAHCOBLIMM MHCTPYMEHTamMM, 6a3MCHbIM aKTUBOM
KOTOPbIX ABAAIOTCA LieHHble Bymarn MHOCTPAHHbIX 3MUTEHTOB MW MHAEKCHI, PAacCYUTaHHbIE MO TaKUM LLeHHbIM
bymaram. Mexay Tem, CYLLeCTBYIOT PUCKM W3MEHEHMA PeryiaTUBHbIX MOAXOA40B K COOTBETCTBYIOLLMM
onepauusam, B pesy/nbTaTe Yero MOMKET BO3HWKHYTb HEeobX0AMMOCTb COBepLlUaTh CAENKW, HamnpaB/ieHHble Ha
npekpalleHne 0bA3aTeNbCTB MO YKa3aHHbIM AOrOBOPaM, BONPEKM naaHam KnneHTa.

MpaBoBble PUCKK

KnneHty HeO6XO,CI,MMO OTAaBaTb cebe otyeT B TOM, YTO MHOCTPAHHbIE d)VIHaHCOBbIe MHCTPYMEHTbI, ABNAOLWMnecCa
6a3MCHbIMM aKTUBaAMMU NPoOn3BOAHbIX CI)VIHaHCOBbIX UHCTPYMEHTOB, He BCerga ABAAKOTCA aHa/0ramm pOCCVIﬁCKVIX
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($UHaAHCOBbLIX MHCTPYMEHTOB. B ntobom ciyyae, npegoctaBasemble Mo HAM MPaBa W NpaBuia UX OCYLLECTBIEHUA
MOFYT CYLECTBEHHO OTANYATLCA OT NPaB N0 POCCUNCKUM GUHAHCOBLIM UHCTPYMEHTaM.

Bo3moKHOCTM cyaebHOW 3awmTbl MNpas Mo MNpPou3BoAHbIM (GUMHAHCOBLIM WMHCTPYMEHTaM C MHOCTPaHHbIM
6a3nCHbIM aKTMBOM MOTYT ObiTb CYLLECTBEHHO OrpaHWYeHbl HeobXoAMMOCTbio obpalieHus B 3apyberkHble
cyaebHble M NpPaBOOXpaHUTE/bHblE OpraHbl MO YCTAaHOB/AEHHbIM MPaBWAaM, KOTOpble MOMYT CyLLeCTBEHHO
oTAMYaTbCA OT AencTeylowmx B Poccuitickon depepaumn. Kpome Toro, KaveHT B 60MblUMHCTBE CaydvaesB He
CMOXeT nonaraTbCA Ha 3alUTy CBOMX MPaB M 3aKOHHbIX WMHTEPECOB POCCUACKMMMU YMOAHOMOYEHHbIMU
opraHamu.

PackpbiTve nHpopmaumm

PackpbiTe MHOOPMALMM B OTHOLIEHUM MHOCTPAHHbLIX LEHHbIX 6ymar, ABAAIOWMXCA 6a3sMCHbIM aKTMBOM
NpPOM3BOAHbIX GUHAHCOBbLIX MHCTPYMEHTOB, OCYLLECTBAAETCA MO Mpasuaam, AeWCTBYOWMM 3a pybeskom, 1 Ha
WHOCTPAHHOM, B T.4. QHIIMINCKOM f3blke. KAMeHTy cnedyeT OUEHMTb CBOK TOTOBHOCTb aHa/M3MpPOBaTb
MHPOPMALMIO HA MHOCTPAHHOM fA3bIKE, a TaKKe TOo, MOHMMAEeT An KAMEHT OTANUMS MeKAy NPUHATbIMKA B
Poccuinckoit degepaunn npasunamm GUHaHCOBON OTYETHOCTM, MeKayHapPoAHbIMW CTaHAAPTaMM GUHAHCOBOM
OTYETHOCTU MAW NpaBunaMyM GUHAHCOBOM OTYETHOCTM, MO KOTOpbIM Myb6AMKyeTcs MHPOpMauMAa 3MUTEHTOM
WMHOCTPAHHbIX LEeHHbIX Bymar.

TaKKe POCCUICKME OpraHM3aTopbl TOProBAM U (MAKM) BGPOKepbl MOMYT OCYLECTBAATL NEPeBos, HEeKOTOpbIX
AOKYMeHTOB (MHGOPMALLMKM), PacKpbiBaeMbIX MHOCTPAHHbIM 3MUTEHTOM A4 yaobcTBa KnneHTa. B aTom ciyyae
nepeBos, MOXKET BOCMPUHMMATBCA WCKAOUMTENIbHO KaK BCMomoratesnbHasd WHPopmauma K oduumanbHo
PacKpbITbIM AOKyMeHTaM (MHGOPMALMM) Ha MHOCTPAHHOM A3blKe. Bcerga yuuTbiBaliTe BEPOSTHOCTb OWMOOK
nepeBoAYMKa, B TOM YWC/Ie CBA3AHHbLIX C BO3MOMKHbIM Pa3/IMYHbIM MEepeBOAOM O4HMX U TeX e MHOCTPaHHbIX
cnoB 1 Gppas nan oTCyTCTBMEM OBLLEMNPUHATOrO PYCCKOro SKBMBAJIEHTA.

YUnTblBaA BbIWEN3NOKEHHOE, KNNEHTY peKOMeHAYEeTCA BHUMATE/IbHO PACCMOTPETb BOMPOC O TOM, ABAAKOTCA N
PUCKKM, BO3HUKAIOLWME NPU NPOBEAEHUM COOTBETCTBYHOLWMX OMepauun, npuemaembiMu ana KameHta ¢ yyetom
MHBECTULUMOHHbIX Lenent Knnenta n GUHaAHCOBbLIX BO3MOXKHOCTEN. [laHHan [eKknapauua He MUMeeT CBoel Lenbto
3acTaBUTb KAMeHTa OTKas3aTbCs OT OCYLLECTBAEHMA TakKuxX onepaumii, a npussaHa nomoyb KAMEHTY OueHUTb
PUCKM U OTBETCTBEHHO MOAONTU K pelleHMto Bonpoca O Bbibope ero MHBECTULMOHHOW CTpaTerMm u ycaoBui
PernameHTa.

DEKNAPALIUA O PUCKAX,
CBA3AHHbIX C COBEPLUEHUEM OMEPALUIMA HA BANIIOTHOM PbIHKE

Llenb HacToswen Jexknapaumm — npenoctasntb KaneHty nHGopmaumio 06 OCHOBHbIX PUCKax, KOTOpble MOryT
BO3HUKHYTb B pe3y/bTaTe COBEPLUEHWA onepaunii (3aKkJlYeHUA CAENOK MOKYMKM-NPOAasKM MHOCTPaHHOM
Ba/ItOTbl, B TOM uncne CneumanbHbIX CAENOK CBOM) Ha BantoTHoM 6upske n BantoTHOM pbiHKe. [lepeyeHb pUCKOB,
YKa3aHHbIX B HacToALlen [leknapaummn, He ABAAETCA UCHEPbIBAOLWMM.

YKasaHHble CAENKM NoaxoaAaT He Bcem KAuMeHTam, MOCKOJIbKY COMpPAMKeHbl C AOMOJHUTEbHBIMU PUCKAMK U
TPebyoT OLEHKY TOro, roToB /i KAMEHT ux HecTu. KAneHTy credyeT yuuTbiBaTb, YTO PUCK OTPULATENbHOrO
¢$UHaAHCOBOro pesynbTaTta Npy CoOBEpPLIEHUN OnepaLymn C MHOCTPAHHOM BANOTOM MOMKET BbITb CylecTBEeHHbIM. B
CBA3M C YKasaHHbIM K/AMeHTy cnefyeT OUEHMTb MPUEMIEMOCTb YKa3aHHbIX OMepauuii, B TOM YMC/ie C TOYKM
3PEeHUA ero MHBECTULMOHHbIX Lieneit n GUHAHCOBbLIX BO3MOXHOCTEN.

Mpexae Yem NoAasBaTb 3aABKM Ha COBEpLUEHWME CAENOK C MHOCTPAHHOW BanloTol, KAneHTy ciedyeT noayy4ntb
NosHOe U AcHOoe npeAcTaB/ieHne 060 BCEX KOMMCCUOHHbIX cbopax M MHbIX MaaTexax, KoTopble npuaetca
ynnaumBatb KAMeHTy, MNOCKO/MbKY OHM 6yayT yMeHbluaTb ero npubbinb (ecnnM TakoBas MNOABMTCA) WMAM
yBeAnUYnBaTh YObITKN.

l. CucrtemHble pUCKH

YKa3aHHble PUCKM CBA3aHbI C COLMANbHO-MOANTUYECKMMM U SKOHOMUUYECKMMM YCNOBUAMM Pa3BUTUA Poccuitckoi
denepaumn. K oCHOBHbIM CUCTEMHbIM PUCKaM OTHOCATCA: NONUTUUYECKUI PUCK, PUCK HEBNAroNnpUATHbLIX (C TOUKK
3peHUn YCA0BUI OCyLlLecTBNeHnA BusHeca) M3MEHEHUI B CyLLECTBYIOWME 3aKOHOAATe IbHbIE U HOPMAaTUBHbIE
aKTbl Poccuiickoit Pegepaumm, peryavpyrouime nposeaeHne BaatoTHbIX onepaumii, MakpoO3KOHOMMUYECKUE PUCKU
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(peskas AeBanbBauMA HaUMOHANbHOM BankoTbl, GBAHKOBCKUI KPU3MC, BANIOTHbLIN KpU3UC U Ap.). K cucTemMHbIm
PUCKaM OTHOCATCA TaK¥Ke PUCKM BOZHUKHOBEHMA 0BCTOATENLCTB HEMPEOA0IMMOM CUbI.

Mpu coBeplueHUM cAeNOK Ha BantoTHoM Bupske KnmeHTy Heob6X0AMMO YYMTbIBATb YKa3aHHblE CUCTEMHbIE PUCKMY,
T.K. BOMPEKN ero OXWAaHUAM, peanu3aums YKasaHHbIX PUCKOB MOMKET MoB/edYb BO3HUKHOBeHMEe y KaueHTta
¢dUHaHCOBOro pesynbTaTa, OT/IMYHOIO OT MNAAaHMPYEMOrO.

Il. PUCKM M3MeHeHUA Kypca MHOCTPAHHOM BantloTbl (GUHAHCOBbIE PUCKK)

YKa3aHHble PUCKK CBA3aHbI C BEPOATHOCTbIO BO3HUKHOBEHMA Y KAneHTa yBbITKOB B CBA3KM C MU3MEHEHNEM KYpPCOB
Ba/IlOT B CTOPOHY, OT/IMYHYIO OT OMAaHWUI KnneHTa. B yKasaHHOM cnydae npu HE3HAUYUTEbHbIX U3MEHEHUAX
KYPCOB Ba/lOT pe3y/ibTaT MHBECTULMOHHOW AeATeNbHOCTM KAneHTa MOXKeT oKasaTbCA HebnaronpuaTHbIM AnA
KnveHTa. bpokep B MaKCMMaNbHOM CTENeHM CTapaeTcA CBECTU YKa3aHHble PUCK K MUHUMYMY, HO yBeaoMAseT
KnneHTa 0 HEBO3MOXHOCTM M36eKaTb ero NoIHOCTbIO.

lll. TexHU4yeckne puckm

YKaszaHHble PUCKN CBA3aHbl C BO3MOXXHOCTbO BO3SHUKHOBEHUA NOTEPDL Y KnneHta BCheacTBme HeKayeCcTBEHHOro
nnun HE,CI,O6|OOCOBECTHOI'O NCnosHeHns ob6a3aTenbCcTs Y4aCTHUKaMU BantoTtHoro prHKa/BaJ'II-OTHOﬁ 6Mp)KVI nnn
KPpeaAUTHbIMU OpPraHn3aumAmMn N KIMPUHroBbiIMM OpraHn3aunAamm, oCyweCTBaAWLNMN PaCYHETDI;

IV. Pucku, ceasaHHble ¢ paboToii NMporpammHoro obecneueHus

KnveHTy HeobxoAMMO  yuMTbiBaTb, YTO MpW  nogaye MOPYyYeHWUA C  WUCMO/SIb30BAaHMEM  CUCTEMbI
aBTOMaTM3MpPOBaHHOIO cbopa KAMEHTCKMX 3anaBOK «AJIOP-Tpeina» (pmanee Takwe «Cuctema») AWM MHOrO
nporpammHoro obecneyeHus, NpesycMoTpeHHoro PernameHToM/TIPUNOKEHUAMMN K HEMY — Nogada NopydeHunit
C MCNO/Ib30BAHMEM YKa3aHHbIX Mporpamm aas IBM oTanyaeTca oT TOPros/ivM NocpeacTBOM NoAauv NOpyyYeHUin B
NMCbMEHHOM BUAeE, No TefepoHy UM MHBIM CocoboMm.

Mpy nogaya NOpy4YeHUA C UCNONb30BaHMEM NPOrpPamMmMHOro obecnedyeHus CBA3aHa, B TOM YMCAe, C HAaAUYMEM
PWUCKOB anmnapaTHO-TEXHWYECKOro XapaKTepa, COBeplleHMs CAyYalHbIX OWWBOK, HecaHKLUMOHMPOBAHHOMO
AocTyna TpetTbUX AML KMNOuT. n.

C uenblo WCKAYEHUA/CHUKEHUA OMUCAHHbIX Bbllle PWUCKOB bBpoKep MMeeT nNpPaBo NPUHUMATbL Mepbl
TEeXHUYECKOro XapaKTepa, B TOM YMc/e, OrpaHMuMBaTb BO3MOXHOCTb M04aun Yepes yKasaHHble Nporpammbl ANS
3BM nopy4yeHnit 6e3 AONONHUTENbHOTO YBeAOMAEHUA KaneHTa, oAHako bpokep He B COCTOAHMM MOIHOCTHHO
WCK/IIOYUTb BCE BO3HUKAIOLLME PUCKM.

B cBA3KM C yKasaHHbIM, KAMEHTY Npu NPUHATUN peLleHUA O COBEPLUEHMM Onepaumii C MHOCTPaHHOM Ba/oTOM
nocpeactsam nporpammHoro obecneyeHuns, Heo6XO0AMMO OLEHWUTb BO3MOMKHOCTb MPUHATUA MM YKasaHHbIX
PUCKOB.

V. Pucku npu coseplueHnn HenoKpbITbIX CAENOK

KnneHty HeobXxoguMmo yuuTbiBaTb, YTO MpPM COBEPLIEHUWN CAENOK Ha BanoTHOM OupKe, cywectByoT
[OMNOIHUTENIbHbIE PUCKW, CBA3aHHble C 06A3aHHOCTbIO KnMeHTa no noagepaHuo HeobxoAMMOro ypoBHSA
nokpbita (YM). B cnyyae ecnmn nokasatenb Y 6yget ymeHbwaTbes, bpokep BnpaBe notpebosatb oT KaneHTa
CoBepLIEHNA ONpeaeNieHHbIX 4eNCTBUI C LLeNblo f0BeAEeHUs YPOBHA NOKPLITUA A0 Tpebyemoro bazoBoro ypoBHs
MOKPbLITUA, YCTAaHOBAEHHOTO PernameHTom. B cBOtO ovepenb, 3TO MOXKET NOB/eYb HEOOXO4MMOCTL COBEPLUEHMA
COENOK NO 3aKpbITUI0 No3UUMit KnneHTa, B pesynbTaTe KOTOPbIX MokasaTtenb Y[ cocTaBUT He MeHee YPOBHS
MOKPbLITUA A5 HAanpasaeHUA TpeboBaHUA, U BO3HMKHOBEHME NOCAEAYIOWMX YObITKOB OT 3aKkatoueHna bpokepom
CAENOK NO 3aKPbLITUI0 NO3ULMIA B COOTBETCTBMM C YCA0BUAMMU PernameHTa.

B pesynbTate peanMsaumm yKasaHHOrO puMcKa GpUHAHCOBbLIN pe3ynbTaT KiMeHTa MOMKeT He COOTBETCTBOBAThb €ro
OXMAAHUAM MM OKas3aTbCA OTpULLATENbHbIM. B CBA3M C yKa3aHHbIM, MPU NPUHATUU PELLUEHUs O COBEPLUEHUN
onepaunin Ha BanoTHOW Bupxke KaneHTy cneayeT oUeHUTb NPUEMIEMOCTb AN HEro YKasaHHbIX onepauuii (c
YY4ETOM BO3MOMHbIX PUCKOB), B TOM YUMUC/IE C TOYKM 3pPEHUA ero MHBECTULMOHHbLIX Leneid n GUHaHCOBbIX
BO3MOXHOCTEN.

C yyeTOoMm BbllWecKaszaHHOro, KnneHty cneayet BHUMATENbHO PACCMOTPETb BOMNPOC O TOM, ABAAKOTCA NN CAENKMN,
3aKn4Yaemble Ha BantoTHOM pbiHKe B pamKax PernameHTa M BO3MOXHble y6bITKM B pe3ynbTaTe 3aKar4vyeHuA
YKa3aHHbIX C4eN0K AonycTumbiMn ana KnmeHTa B ceeTe ero CI)MHaHCOBbIX BO3MOXHOCTEN.

Bce BbllWecKasaHHOe He MMeeT Lesiblo 3acTaBuTb KameHTa oTKasaTbCA OT 3aK/Io4YeHUA CAeNOoK C MHOCTpaHHOﬁ
BaHIOTOI‘;I, a nwb NPMU3BaHO NOMOYb eMy NMOHATb PUCKU, KOTOPbIE MOTYT BO3HUKHYTb NPN 3aKNO4YEeHUN COENOK B
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PamMKax PernameHTa, onpegenntb X npnemnemocTtb, oueHuTb CBOMU d)MHaHCOBbIe uenn n BO3MOXHOCTU U
OTBETCTBEHHO I'IOLI,OI\;ITVI K pelweHnto sonpoca o Bbl60pe COOTBETCTBVIOLLI,Gﬁ MHBECTVILI,VIOHHOI‘;I CTpaTterunu.

DEKNAPALIUA O PUCKAX,
CBA3AHHbIX C UCNMNOJ/Ib3OBAHUEM NPOrPAMMHOIO OBECNEYEHUA

Llenb Hacrtoswen [eknapauum - npenoctasutb KAMEHTY MHOOPMALMIO O PUCKaX, KOTOpble BO3HMKAKOT Mpu
CoBepLIEHNM TOProebix onepaunin nocpeactsam Cuctembl, JIMYHOro KabuHeta KaveHTa uwAM  MHOrO
nporpammuoro obecneveHusa (oanee — NO).

KnneHTy cnegyet o6paTuTb BHUMaHWE, YTO NPU Nogade 3aaBOK € ucnoabsoBaHnem MO (ecan dyHKUMOHANbHbIE
BO3MOHOCTM MO NpeaoCcTaBAAOT TaKyH BO3MOMKHOCTb), KIMEHT camocToATeIbHO pOpMMpPYEeT U BBOAMUT 3asiBKY
8 MO, B cnyyae npuHATMA KaneHTom pelwleHna o6 oTmeHe 3asaBKW, KAMeHTy HeobxoAMMO CamMoCTOATENbHO
OTMeHUTb 3aaBKy B 0.

OnucaHHble HUXKe PUCKM OTHOCATCA B PaBHOW CTeMeHu, Kak K CucTeme, Tak U K tobomy apyromy MO, KoTopoe B
TOM 4yunC/e MOXKeT 6biTb MCMOAb30BAHO KAMEHTOM B COOTBETCTBUM C PernameHTom u/mau MpUAOKEHUAMMU K
Hemy.

I. TexHuueckue pucku (puckmu cb6oes/HencnpasHocTteii B pabote MO, o6opyaosaHus):

KnneHty HeobxogMmo yumnTbiBaTb, 4To Npu paboTe c MO, BO3HMKAOT pUCKKU HecTabunbHol pabotsl N0, cboes B
pabote MO, HecTabunbHOM paboTbl ceTn NHTepHeT, sHeprocbeperkeHnn, Npobaembl ¢ KaHanamm cBasun, cboes
paboTbl 060pyA0BaHMSA, BHELIHETO NPOrPaMmMHOro obecneyeHus, MHble TEXHUYECKMEe HeNCnpPaBHOCTU 1 cbou.

Kpome TOro, npu pa60Te ¢ MO BoO3HMKaeT PUCK HaM4nAa norpewiHoOCTn BO BpeMeEHU Noaayn 3aABOK, B TOM 4ncne
HeBepHOro 0To6pa>+<eva 4aCOBOro noAaca MaM mMecTtHOro epemeHum B CaMoOM no, PUCK 3a4epPXKU nepenaydn
AaHHbIX, NHblE PUCKWN.

B pesynbTaTe peanu3aumu yKasaHHbIX PUCKOB KAMEHT MOXKeT OKas3aTbCA JIMILIEH BO3MOXHOCTM NOAAYM 3asABKM
nocpeactsam MO B TeueHue onpeaeneHHOro BPeMeHu, AN 3adBKa B TOProByto cucTeMy BUpPKM MOKeT BbITb He
BbiCTaB/ieHa BpoKepom, 3asBKa MOXeET BbiTb He UCMONAHEHA (YaCTUYHO MAWM MOAHOCTbIO) AU UCMOSIHEHA He B
COOTBETCTBUM C YKazaHUAMM KauneHTa.

KNneHTy HeobXoAMMO YuWTbIBaTb, YTO BpoOKep He HeceT OTBETCTBEHHOCTW 3a YKasaHHble Bbile PUCKU U He
OCYLLECTBAAET YCTPAaHEHWE HEUCNPABHOCTEN, BO3HUKLINX MO BUHE ornepaTopa CBA3U WM B CBA3U C BbIXOA0M M3
CTpoa 0bopya0BaHMSA, YCTaHOBAEHHOrO Y KNneHTa, a TaKKe B CBA3M CO COOAMM BO BCEX CUCTEMAX, NUHUAX CBA3M,
yepes KOTopble NPOXOAUT MHPOPMALMA MeXKay cepBepom bpokepa u pabouelt ctaHumelt, MO Kanexra.

Il. PuUcKku HapyweHUa KOHPUAEHLMANBHOCTU

Mpw pabote c MO, B TOM uMcne npu nogade 3aaBoK nocpeacrtsam MO, KnneHTy Heob6xo4MMO NOHUMATb, YTO OH
NPUHUMAET Ha ceba BCe PUCKM, CBA3AHHbIE C HECAHKLMOHMPOBAHHbIM BXOLOM TPEeTbUX nuL, B CUCTEMY U MHOE
MO, a Tak)Xe BO BHeWHee MNpPOrpammMHoe obecneyeHwe, KOTOpoe MCNoab3yeT KAWMeHT, MHOoe HapyleHue
KOHOMAEHLMANbHOCTH, Npon3oLeLlee He No BMHe Bpokepa.

KnneHT, cornawaacb Ha nepegavy MHd)OpMaLI,MM yepe3 CeTb MHTepHeT, B TOM uucne B JIMUHOM KabuHeTte
KnuneHTa, A0NXeH OCO3HaBaTb, YTO CETb MHTepHET He sBnseTcA 6e30MacHbIM KaHanom CBA3N, N OO0NXKEH
Y4ynTbiBATb, YTO OH HeCeT BCE pPUCKKN, CBA3AHHblE C BO3MOXHbIM HapyLleHnem KOH(I)VI,CI,GHLI,VIaJ'IbHOCTVI,
BO3HMKaOWme scnencreme UCnosib3o0BaHMA TaKOro KaHasia CBA3MW.

lll. Puck coBeplueHnA HeBbIFrOAHbIX CAENOK NPU Nogaye 3asBOK B aBTOMATUYECKOM pexxume

KAneHTy HeobXoAMMO y4mMTbiBaTb, YTO NPU BbiBOpEe UM HeBEPHOM MHBECTULMOHHOM CTpaTernn, BO3HMKAET PUCK
coBeplieHna 60/bLIOrO KOMYeCTBa HeBbIroAHbIX Ana KaneHTa caenoK (y6bITOYHbIX CAENOK), B TOM yuc/ie B
cnyyae, Korda ¢yHKUMOHanbHble Bo3MOXHocTM MO, npeaoctasnsemblx bpokepom, n / nav nporpammHoro
obecneyeHnn, MCNoNbyemoro KAMEeHTOM CamMOoCTOATe/NbHO, M03BOAAT KaueHTy obecneyntb MO  ero
BOJIEM3bAB/IEHNIO NOAAYY 3aABOK B aBTOMaTUYECKOM pPexunme.

IV. Puckun, cBasaHHble ¢ ocobeHHOCTAMM d)yHKLI,VIOHMpOBaHVIﬂ TOProBbiX CUCTEM OpPraHMU3aTopa TOProsiau,
coBepLlieHunAa caenokK Ha Toprax
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KNveHTy HeobxoAMMO yuuTbIBaTb, YTO MNPV COBEPLUEHWWM TOProBbIX OMEepauuii Ha OpPraHM30BAHHbLIX TOPrax,
CyLLEeCTBYeT PUCK BO3HMKHOBeHMA cboeB B paboTe nporpammHoro obecnedyeHusa u/uam obopygoBaHMsa camoro
opraHusatopa Toprosaun (bupu) (cbon B TOProBbiX CUCTEMax OpraHM3aTopa TOprosaun). YKasaHHble c6om moryT
6bITb BbI3BaHbl Pa3NMYHbIMK GaKTOPamMK, Kak TO Henonaaku B paboTe nporpammHoro obecneyeHuns, cboamm B
pabote ob6opyaoBaHMsA, GYHKUMOHANAbHBLIMW OWMBKaMM, NPOUYMMU HenpeaBUAEHHbIMU CUTYyaUUAMM, B T.4.
BJEKYLLMMM NPUOCTAHOBKY TOProB Ha HeonpeaeseHHoe Bpems.

Mpn 3Tom bBpokep He HeceT oTBeTCTBEHHOCTM 3a cbou B paboTe nporpammHoro obecnedyeHus w/wmam
060pyaoBaHNA oOpraHuM3aTopa TOProsBAW, MHbIX Auu, obecneunmsalolmx GyHKUMOHMPOBaHWE W MpoBedeHMe
OpPraHM30BaHHbIX TOProB M PacYeToB MO HUM (OpraHM3aTOPbl TOProBAW, KAMPUHIOBbIE OPraHU3aLMN, pacyeTHble
AEeno3nTapun, TeEXHUYECKME LEHTPbl U UHble TPEeTbM MLA), a TaKKe He HeceT OTBETCTBEHHOCTU 3a YObITKM
KnneHTa, KOTOpble MOrYT BO3HUKHYTb B pe3y/bTaTe yKasaHHbIX CboeB, B TOM YMc/ie B C/lyYae, ecin B pesynbrarte
Takoro c6oa KnaveHT 6yaer AMleH BO3MOXKHOCTM HanpaBWTb/OTMEHUTb/CKOPPEKTMPOBaTb NOAAHHYIO 3aABKY (B
T.4. nocpeacteam MNO), nan B cnydae, ecim KnmeHty 6yaer TPaHCAMPOBATLCA UCKasKeHHas W/UMAM HeBepHas
MHPOpMaLMs, MNOCTynarwWwas OT YKasaHHbIX /ML, (OpraHM3aTopbl TOPrOBAM, K/AWPUHIOBbIE OpPraHM3aLuu,
pacyeTHble AEN03UTaPUN, TEXHUYECKME LLEHTPbI U UHbIe TPeTbM MLa).

KnneHTy HeobxoAMMO y4uTbIBaTb, UTO NPU peannsaummn yKkasaHHOro pucka, B caydyae nofayu KAMeHTOM 3asBKM,
He codeprKawen LeHy (coaeprKallyto YKasaHMe Ha 3aK/ldeHue caenku no Noboi LeHe, Cnoxuslueica B
MOMEHT UCMONHEHMA 3aABKM Ha Toprax COOTBETCTBYIOWEro opraHn3aTopa Toprosau (bupsu) — NopydyeHune «no
PbIHOYHOW LleHe») ¢ y4yeToM ocobeHHOCTeN NopsaaKa 3aKNoYeHus caenoK Ha Toprax, MMeeTcs PUCK MCNOAHEHUA
COOTBETCTBYIOLLENM 3aABKM MO LieHe, CYLLeCTBEHHO OT/IMYaloLLElCA OT LeHbl NpeawecTByolLeit MOMEHTY nogaym
COOTBETCTBYIOLLEN 3asiBKM Ha COBepLUEHUE CAENKM, B pe3ynbTaTte Yero y KaneHTa moyKeT BO3HUKHYTb YObITOK.

bpoKep He HeceT OTBETCTBEHHOCTM 3a YKa3aHHbIe y6bITKM KnneHTta n He ocyLwecTBAAeT UX BO3MeLLeHMe.

KnneHty HeO6XOLI,VIMO NOHMMATb, 4YTO MNPU MOAMNUCAHUM COOTBETCTBYIOLWEro cornaweHma ¢ bpokepom o
npegocrasneHnm KnmeHTy HeUCKAKUYMTENbHOMO Npasa MCNoAb30BaHUA no, nepevyeHb PUCKOB, KOTOpble KnneHt
NPUHUMaET npu noannCaHMM TaKOro cornaweHuna, MmMoXKeT 6bITb pacwupeH. loanuceblBaa yKasaHHoOe
cornaweHue, KnneHtT tem camblM MOAHOCTbIO NOATBEPXKAAET, YTO A0 ero CBeAeHMA YKa3aHHble PUCKU 6bin
foseaeHbl U KNMeHT NPUHAN pelleHune, YTO 41A HEro OHU ABNAKOTCA NPUeMIEMbIMU.

MNepevyeHb PUCKOB, OMUCAHHbIX B HaCTOFILLI,EI‘;I Jeknapaymu, He ABNAETCA MCHEPNbIBAOWMM.

OEKNAPAUUA O PUCKAX, CBASAHHbBIX C UCMNOJ/Ib3OBAHUEM NMPOrPAMM ON1A SNEKTPOHHbIX
BbIMUCNTUTE/IbHbIX MALLIWH, NOCPEACTBOM KOTOPBIX MPEAOCTABNAIOTCA UHAUBUAYANIbHbIE
MHBECTULIMOHHbLIE PEKOMEHAALIUN

Lenb HactoAwen [eknapaumm — npenoctaButb KaveHTy uMHOopmaumio 06 OCHOBHbIX PUCKAX, CBA3AHHbIX C
Mcnonb3oBaHMem WMHBECTULMOHHbIM  COBETHMKOM NpU  NpefocTaBneHun  KnueHTy  MHAMBUAYANbHOWM
MHBECTULMOHHON pPeKOMeHZaUMN NPOrpamMmm ANA 3/EKTPOHHbIX BbIYUC/UTENbHbIX MALLMH, KOTOPbIe NO3BONAIOT
aBTOMATM3MpPOBaAHHbIM Ccnocobom npeobpasoBbiBaTb MPEAOCTABAEHHYO WMHAMBUAYANbHYIO WHBECTULMOHHYIO
pekomeHAauuMo B nopydyeHne bBpokepy Ha coBepleHue cAenku ¢ GUHAHCOBbIMU  UMHCTPYMEHTAMM,
npeaycMOTPEHHbIMU MHAMBMAYANbHON WMHBECTULMOHHOM pekomeHaauunen, 6e3 HenocpeacTBEHHOrO y4yacTus
KnneHTa MHBECTULMOHHOIO COBETHMKA (Aanee - Nporpamma aBTOC/eL0BaHMA), UM NOCPEeACTBOM MPOrpaMmbl
ON1A 3N1EKTPOHHbIX BbIYMCANTE/IbHBIX MALIWMH, KOTOpPas Ha OCHOBE 3aJaHHbIX YCNOBUI aBTOMATM3UPOBAHHbLIM
cnocobom 6e3 HenocpeacTBEHHOIO y4yacTusi YenoBeka nMbo ¢ orpaHuYyeHnem ero ydactmsa cbopom n BBOAOM
MHPOPMAUMM B JaHHyH nporpammy GopmMupyeT M NpenocTaBaseT WHAMBUAYASIbHblE WMHBECTULMOHHbIE
pekoMeHaauunn (aanee - Nporpamma aBTOKOHCY/IbTUPOBaHMA).

l. PbIHOYHbBIA pUCK

Momnmo 06LLero pbIHOYHOIO PUCKA U PUCKOB, OMMUCAHHbIX B UHbIX JeKknapaumax npu coBeplieHnn onepaunii Ha
pbIHKE LEeHHbIX bymar, KAMeHT HeceT PUCK HECOOTBETCTBUA OXKMUAAEMOWN AOXOAHOCTU NOMYYEHHOW AOXOAHOCTU.
[loX0AHOCTb, Ha KOTOPYIO paccunTbiBaeT KAMEHT oT onepaumit ¢ GUHAHCOBLIMU MHCTPYMEHTAMM, YKa3blBaemas
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npu onpegeneHnn WHBECTULMOHHOrO npoduna KnmeHTa, He rapaHTMpyetca KnmeHTy M He co3gaeT ans
MHBECTULMOHHOrO COBETHMKA 0653aHHOCTM MO €ee AOCTUMKEHWIO. YPOBEHb AO0XOAHOCTM MHAMBUAYANbHbIX
WMHBECTULMOHHbIX PEKOMEHAAUMI B NPOLWIOM He O3HayaeT TaKoW e uau 6oNbluMit ypOoBeHb AOXOAHOCTU B
6yAayliem. PbIHOYHbIMA PUCK BO3pacTaeT B CBA3WM C HEKOPPEKTHON paboToi Mcnosb3yemblX MHBECTULMOHHbBIM
COBETHMKOM B CBOEW AeATENbHOCTM NPOrpaMmm aBToC/1e40BaHMA U NPOrPamMM aBTOKOHCY/IbTUPOBaHMA.

Il. PuUcK nMkBMgHoOCTU

BbicTaBNeHHOE CaMOCTOATENIbHO KAMeHTOM nopyyeHwe npu NoAyYeHUU MHAMBUAYANbHON WHBECTULMOHHOM
pekomeHAauMM  MNocpeacTBOM  MPOrpaMmbl  aBTOKOHCY/bTMPOBAHMA  MAW  MoOpydeHue, ABAAloWeecs
npeobpasoBaHHON UHAMBUAYANbHOW MHBECTULMOHHOW pekomeHaaumen B nopydeHue Bpokepy nocpeactsom
MCMO/Ib30BaHNA NPOrpaMmm aBTOC/NeA0BaHMA, HA OPraHM30BaHHbIX TOPrax MOXeT BbiTb He UCMOHEHO B CBA3M C
OTCYTCTBMEM BCTPEYHOM 3anABKM C NOAXOAAWMMM NapameTpamm Ha MNOKynKy/npoaarKy ¢uHaHCOBOro
WMHCTPYMEHTa B CBA3WM C HONbLUMM KOJIMYECTBOM BbICTaB/IEHHbIX BpoKepy nopyyeHuin apyrumu KnveHtamm npwm
NCMO/Ib30BaHUM NPOrpaMmm aBTOC/IeL0BaAHMS.

Ill. PUCK KOHTpareHTa

MHBECTULMOHHBIA COBETHUK 06M3yeTcA AeNcTBOBaTb A0OPOCOBECTHO, PAasyMHO M B MHTepecax KAMeHTOoB.
MNpeaocTaBneHne MHAMBUAOYANbHbIX MHBECTULMOHHbIX pekoMeHaaunmn nocpescTsom nporpamm
aBToOC/Ie0BaHMNS NoapasymeBaeT coboli HEBO3MOXKHOCTb KAneHTa n3meHUTb napameTpbl nopyyeHma bpokepy.
OTBETCTBEHHOCTb 3a BbIOOP MIHBECTULMOHHOIO COBETHUKA, B TOM YMCIE OLEHKA ero npodeccmoHannsma, nexut
Ha KnneHrte.

IV. OnepauMOoHHbIA PUCK

MHBECTULMOHHBIN COBETHMK He NpoBepseT AOCTOBEPHOCTb NPeACTaBeHHbIX KNMeHTOM cBeAeHUI B aHKeTe ANs
onpeaeneHna MHBECTUUMOHHOro npoduna KnaueHTa, Takum o6pasom, KAMEHT HeceT pPUCK HeBepHOoro
onpeaeneHna WMHBECTULMOHHBIM COBETHMKOM MWHBECTULMOHHOIO npoduna KaneHTa, YCTaHOBAEHHbIN Ha
OCHOBaHWWN MNpeACTaBAeHHbIX KAMEHTOM HEKOPPEKTHbIX CBEAEHWI, YTO MOMKET NPUBECTM K HECOOTBETCTBUIO
CoBeplIaeMbIX Onepaumii Ha pbliHKE UEHHbIX Bbymar MHTepecam W oxugaHuam KaneHTa. KaveHT HeceT
OTBETCTBEHHOCTb 33 CBOEBPEMEHHOE 0OHOB/EHWE CBeAeHWIA, ONpeaenatowmx ero MHBECTULUMOHHbIA Npodub.
PUCK HECOOTBETCTBMA COBEPLIAEMbIX CAENOK Ha PbIHKE LEHHbIX 6ymar MHTepecam M MHBECTULMOHHOMY
npodunno KnveHta Bospactaer npu cbosax B cuMCTeMax MPOrPamm aBTOKOHCY/bTUPOBAHMA WM MPOrpPamm
aBToCNeA0BaHMA.

Mporpammbl aBTOCNEAO0BaHMA W MNPOrPammMbl  aBTOKOHCYNbTUPOBAHUA  O0JIXKHbI bbITb dKKpeanToBaHbl
yI'IOﬂHOMOLIeHHOﬁ Ha TaKyto dKKpeaguTauuto opraHM3aumei/‘| B COOTBETCTBUM C ,Cl,el‘;ICTByl'OLLI,VIM
3aKoHogaTenbcTBom. B Cny4yae OT3blBa aKKpeguntauuun 'y MCﬂOﬂb3yeMOﬁ MHBECTULUMOHHBIM COBETHUKOM
nporpamm astocnenoBaHuUA M/VIJ'IVI nporpamm aBTOKOHCY/IbTUPOBAHNUA N HEBO3MOXHOCTU UX UCNO/1b30BAHNA B
,D,aﬂbHeVILUGVI [eATeNIbHOCTN MIHBECTULLMOHHOIO COBETHUKA Yy KnveHTa BO3HMKaeT PUCK YMeEHbLEHNA A0X04a NN
BO3HMKHOBEHUA yﬁbITKOB.

C y4€TOM BbllWWECKA3aHHOIo KJ'IVIeHTy cnenyetr BHMMATE/IbHO PaCCMOTPETb BONPOC O TOM, ABNAKOTCA N YCNYTH,
ocyuwiecrsaiaemble MHBECTULUMOHHbIM COBETHUKOM nocpeacTsom Nporpamm aBTOKOHCY/IbTUPOBAHUA U NpOorpamm
aBTOC/1e40BaHNA B pPaMKax PernameHTa “ BO3MOMKHble yﬁbITKVI B pe3y/sibTaT€ OKa3aHWA YKa3aHHbIX YyCnyr
AonyCtTumbiMn anA KnneHTa B cBETE €ro d)VIHaHCOBbIX BO3MOXKHOCTEN.

Bce BbllWecKasaHHOe He WMmeeT Uenbl 3acTaBuUTb KaMeHTa OTKasaTbCA OT 3aKA4vyeHuA [A0rosopa 06
UHBECTMUMNOHHOM KOHCY/N1bTUPOBAaHWUKN, NOApPa3symeBalolWLMM UCMNOSIb30BaHME NPOrpaMm aBTOKOHCY/1IbTUPOBAHUA
M/M}'IM nporpamm aBtocneaoBaHuA, a IMb NPU3BAaHO NMOMOYb eMy NOHATb PUCKU, KOTOPble MOTYyT BO3HUKHYTb
npu 3aKJOYEHUN CAENOK B pamMKax PernameHTa, onpegenntb X NpUemaemocTb, OLeHUTb CBOM d)VIHaHCOBbIe
ueam “n BO3MOXHOCTM W OTBETCTBEHHO I'IO,D,OI\;ITM K peweHunto BOMpoCa O Bbl60pe COOTBGTCTBYIOLLI,Eﬁ
MHBECTVILI,MOHHOﬁ CTpaTterunu.

MNepevyeHb PUCKOB, OMUCAHHbIX B HaCTOFILLI,(-Z‘ﬁ Jeknapaymun, He ABNAETCA MCHEPNbIBAOWMM.
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SAK/TIOYUTE/IbHBIE MOJIOXKEHUA

B Lenax 3aWwmTbl NpaB M MHTEPECOB GUINUYECKUX U opUAMYecknX anu — KaneHtos bpokepa/MHBECTULMOHHOMO
COBETHMKA, MUHUMM3ALNN PUCKOB coBepLIeHNAa KAMeHTOM onepaunii Ha pbiHKe LeHHbIX Bymar u nogpobHoro
03HaKomaeHus KnaneHTta c ocobeHHOCTAMM OKa3aHMA bpokepom/NHBECTULMOHHbBIM COBETHUKOM YCAYT Ha pPblHKE
LueHHbIX bymar bpokep obsA3yeTca nNpegoCcTaBaAATb CaeAylolyto MHGopMaumio no 3anpocy KaneHta B TedeHue
nAaTM pabounx gHen c gaTbl NoayyeHnsa Bpokepom Takoro 3anpoca.

Bpokep npeaocTaBaseT MHGOPMALMIO O BUAAX U CYMMAX NaaTexen (nopsake onpeseneHua cymm niatexen),
KoTopble noJsyvyatesnb GUHAHCOBOW ycayrn AomkeH OyaeT ynnatutb 3a npeaoctaBsieHne emy ¢MHAHCOBOWM
yCnyru, BKAOYas MHOOPMAUMIO O pasmepe BO3HarpaxgeHua (nopsake onpeaeneHus  pasmepa
BO3HarparkaeHus) bpoKepa u nopsaKe ero ynaatbl.

B cnyyae ecnv BpoKep OKasbiBaeT ycayru No nNpuvobpeTeHnto naes naeBbiX MHBECTULMOHHBLIX GOoHA0B, Bpokep
npegocTtasnseT KnneHTy cieayowyto MHGOPMALMIO:

*  NHBECTULMOHHYIO AeKaapaLmio NaeBoro MHBECTULMOHHOTO GoHAA;

*  WUCTOYHMK NONy4YeHus cBedeHUin 06 M3MeHEeHUM pacyeTHOM CTOMMOCTU MHBECTULMOHHOIO nas 3a
nocnegHue wWwectb mecaues (B cayyae npeaocTaBiAeHUA Takon WMHPoOpMaUMK ynpasaaoLLei
KOMMaHWe naesoro WHBECTULMOHHOMO ¢oHAa M (UAK) HaxowAeHWa Takon uHdopmauun B
cBoboaHOM aocTyne);

e pasmep BO3HarpaxAeHuwsa ynpasBAAloWENn KomNaHMM M 06WMIA  pasmep BO3HarpaKaeHus
cneumannsnpoBaHHOro AEeno3uTapuaA, ANLA, OCYLLECTBAAIOWEro BeAdeHWe peecTpa Bhafenbles
MHBECTULMOHHbIX NaeB, ayAUTOPCKON OpraHM3auuu, a TaK¥kKe OUEHLIMKA, ecn UHBEeCTULMOHHAA
AeKNapaumsa naeBoro MHBECTULMOHHOrO GpoHAa npeaycMmaTpMBaeT BO3MOXKHOCTb MHBECTMPOBaHUA
B MMYLL,ECTBO, OL,eHKa KOTOPOTro OCYLLECTBAAETCA OLLEHLLMKOM;

* 0O MopAAKe U CPOKax BbINaaTbl AEHEXKHON KOMMNEHCALMN B CBA3M C NoralleHnem MHBECTULMOHHbIX
naes.

B cnyyae ecan HGpoKep OKasbiBAeT YCAYrM MO 3aK/AOYEHMIO [OrOBOPOB, ABAAIOWMXCA MPOU3BOAHBIMM
GUHaAHCOBbIMM  MHCTPyMeHTaMu, Bpokep npegoctaBnsfeT KauveHTy credylowylo WHPOPMaLUMIO O TaKMX
AOoroBopax:

e cneundmKauMio 4OroBopa, ABAAIOLLErOCA NPOM3BOAHBLIM GUHAHCOBLIM MHCTPYMEHTOM (B caydae
ecnn  6asUCHbIM  aKTMBOM NPOWM3BOAHONO (GUHAHCOBOrO WHCTPYMEHTA ABAAETCA  ApYroi
NPou3BOAHbIM  GUHAHCOBLIM WMHCTPYMEHT, TaKXKe npeaocTaBaseTca crneuuduKauma TaKoro
[0roBopa, ABNAOLWEroca NPON3BOAHbIM GUHAHCOBLIM MHCTPYMEHTOM);

e CBEAEHMS O pasmepe CYMMbl AEHEXKHbIX CPeACTB, KOTOPY HeobXoAMMO ynaaTUTb Ha MOMEHT
3aKNIOYEHMA AOTOBOPA, ABASIOLLEroCs NPOM3BOAHBIM GUHAHCOBLIM MHCTPYMEHTOM;

*  WCTOYHMK MOMYYeHUA cBedeHUI 0 KonebaHun ueHbl (3HavyeHna) 6asMcHOro akTMBa 3a nocneaHue
WecTb mMecAueB, NPeALlecTByOWMX AaTe 3aK/AYeHna A0rosopa, ABAAIOLWLErocs MPOU3BOAHbLIM
GUHAHCOBLIM MHCTPYMEHTOM (B Cydae Hanuums y Bpokepa nHGopmaumm o Takom UCTOUYHUKeE).

B cnyyae ecnu bpokep, ABNAKOWMIACA ANLOM, OCYLLECTBAAOWMM AEATENbHOCTb MO WHBECTULMOHHOMY
KOHCY/IbTUPOBaHUIO, Ha OCHOBaHWKM 3aKatouYeHHoro ¢ KauveHTom porosopa 06 OKasaHMM  ycayr no
WHBECTULMOHHOMY KOHCY/IbTUPOBAHMIO 3aK/Ato4YaeT CAe/KM C UCNO/Ib30BaHMEM MNPOrpamMm aBToC/ef0BaHMs,
Bpokep nNpeaocTaBnseT Takomy KaneHTy cneaytolyto MHGopmaumio:

e 0 Auue (AMuax), Ha OCHOBaHUKM MHPOPMAUMM O CAENKax KOToporo (KOTopbix) cocTasasertca
MHAMBMAYANbHAA WHBECTMLUMOHHAA peKkomeHdauma, npeobpasyemas B nopydeHue 6Gpokepy,
XapaKTEPUCTMKAX YKasaHHbIX cAenoK (B TomM umcne ob ux npegmete M LUeHe), a Takke o6
M3MEHEeHWWM MOoKasaTenei AOXOAHOCTM MO TAaKMM CAEeNKam 3a noc/iegHuWe LWecTb MecCALEes,
npeaLwecTByOWMX AaTe noaydyeHus 6pokepom 3anpoca KnneHTa;

* 0 MMHMMaNbHOM W MaKCUMaAbHOM 0b6bemax AeHexHblX CpeAcTB KAueHTa, B OTHOLIEHMU
KOTOporo 6poKepom  MOKeT OblTb  NpeAocTaB/fieHa  BO3MOMHOCTbL — npeobpasoBaHuA
npeaocTaBAeHHON UHAMBUAYANbHOW MHBECTULMOHHOM pekomeHaaumu B nopyyeHue Bpokepy (B
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C/ly4yae Ha/MuMa YKasaHuMA Ha Takume obbembl B foroBope 06 OKasaHuM ycayr no
NHBECTULMOHHOMY KOHCY/IbTUPOBaHUIO);

* 0 COOTHOLWEHWWM MOoKasaTesel [OXOAHOCTM MO CAe/IKaM, 3aK/OYEHHbIM C MCMONb30BaHMEM
nporpamm aBTOC/NEA0BaHUA, OT NoKasaTesieil JOXOLHOCTU NO CAe/IKaM, 3aKIoYeHHbIM Bpokepom

Ha OCHOBaHWW MOPYYEHMM, MNOAAHHBLIX YKasaHHbIM KAMEHTOM CaMOCTOATe/NbHO, 3a nepuoa,
YKa3aHHbII B 3anpoce KaveHTa.

%k k

YuuTbiBasA Bbllen3N0KeHHOe, BpoKep pekomeHAyeT BHUMATEIbHO PAacCMOTPETb BOMPOC O TOM, ABAAIOTCA /iU
PUCKM, BO3HUKAIOLME NPU NPOBEAEHUN COOTBETCTBYIOLLMX Onepauuii, npuemaembiMmu ana KnmeHra ¢ yuetom
MHBECTULMOHHBIX uene u GpuHaHCOBbIX BO3MOXKHOCTei KnueHTta. [aHHasa [eknapauua He umeeT cBoeW
uenblo 3acTaButb KAMeHTa OTKas3aTbCA OT OCYLLECTB/IEHUA TaKMX onepauuii, a npusBaHa nomoub KnueHTty

OLUEHUTb UX PUCKU U OTBETCTBEHHO MOAOITU K pelleHuUIo Bonpoca o Bbibope MHBECTULMOHHOW CTpaTernm u
ycnosuii goroeopa ¢ bpokepom.
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