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LOEKNAPALIMA O PUCKAX
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OEKNAPALUNA OB OBLLUMNX PUCKAX,
CBA3AHHbIX C OCYLLECTB/IEHWEM ONEPALIUIA HA PbIHKE LEEHHbIX BYMAT

Llenb Hactoswer [eknapaunn — npenoctaButb KaneHTy MHOOPMaumio 06 OCHOBHbIX PUCKAX, CBA3AHHbIX C
OCYLLECTB/IEHWEM OMepaunin Ha pbiHKe LeHHbIXx bymar. KnueHTy cnegyetr o6paTuTb BHMMaHWE Ha TO, 4TO
HacTtoAwaa [eknapaums He packpbiBaeT MHPoOpmaLMO 060 BCEX PUCKAX HA PbIHKE LIEeHHbIX Bymar Bciaeactsume
pa3HO06pa3mA BO3HUKAOLWMX HAa HEM CUTYaLLUNA.

B obuem cmbicie, pUCK MpeacTaBaseT coboil BO3MOMXKHOCTb BO3HMKHOBEHWA YObITKOB NpPW OCYLLECTBAEHUU
GMHAHCOBbLIX Onepaumii B CBA3W C BO3MOXHbIM He6/MaronpuATHLIM BAMAHMEM Pa3HOro poaa (aKTopos.
OcobeHHO K/MeHTy CTOUT OUEHUTb PUCKM MPU COBEPLUIEHUN CAENOK C OUHAHCOBLIMU MHCTPYMEHTAMMU,
npeAHasHayeHHbIMWU 414  KBaAMPUUMPOBAHHbLIX MHBECTOpoB. CneayeTr yuuTbiBaTb, 4YTO (MHAHCOBbIE
WMHCTPYMEHTbI, NpeAHa3HayYeHHble 418 KBAa/MPULMPOBAHHbIX MWHBECTOPOB, HeCyT B cebe MoBbIWEHHblE PUCKK
WHBECTMPOBAHUA M NOAXOSAT HE ANA KAaXKAOro MUa, ABAAIOLWEro KBaMULMPOBAHHLIM MHBECTOPOM. Huke —
OCHOBHbIE PUCKM, C KOTOPbIMK ByayT cBA3aHbl onepaunn KamMeHTa Ha pbiHKe LeHHbIX bymar.

I. CucTeMHbI pUCK

JTOT PUCK 3aTparvBaeT HECKOJIbKO (GUHAHCOBbLIX MHCTUTYTOB M NPOABAAETCA B CHUMKEHUW MX CMOCOBHOCTU
BbIMOJHATL CBOWM YHKUMU. B cuny 60ablwoN cTeneHn B3aMMOAENCTBMSA M B3aMMO3aBUCMMOCTM GUHAHCOBBIX
WHCTUTYTOB MEXAY CODOWM OLEHKA CUCTEMHOrO pUCKa C/I0XKHA, HO €ro peasnsaums MOXKeT MOBAMATb Ha BCex
YYaCTHMKOB GUHAHCOBOrO PbIHKa.

Il. PbIHOYHbBIA PUCK

3ToT puUCK npoABnseTcs B HebBNaronpuATHOM W3MEHEHUM UeH (CTOMMOCTM) npuHagaerawmux Knuenty
GMHAHCOBbLIX MHCTPYMEHTOB, B TOM 4Mc/ie M3-3a HeBMaronpuATHOTO M3MEHEHWA MOJUTUYECKOMN CUTyaLumu,
pe3Kol AeBanbBauMM HALMOHANLHOM BantoTbl, KpU3MCa pblHKA rOCYAApPCTBEHHbIX A0ATOBbIX 00A3aTeNbCTs,
6aHKOBCKOTO M Ba/IlOTHOIO KpM3unca, 06CTOATENbCTB HENPEOAOANMON CUAbI, TNAaBHbIM 06Pa3oM CTUXMIAHOIO U
BOEHHOIO XapaKTepa, U KaKk cneacTeue, NPUBOAMUT K CHUMKEHMIO LOXOAHOCTU UK aarke yBbiTKam. B 3aBucMmoctu
OT BblOPaHHOM CTpaTerMm pPbIHOYHbLIA (LEHOBOW) PUCK OyAeT coCToATb B YBE/MYEHUU (YMEHbLUEHUM) LeHbl
GMHAHCOBbLIX MHCTPYMEHTOB. KAMeHT gonKeH oTaaBaTb cebe OTYET B TOM, YTO CTOMMOCTb MPUHAAMIENKaLLMX
KnneHTy pUHAHCOBbIX MHCTPYMEHTOB MOXKET KaK PacTu, TaK U CHUXKATbCA, U ee POCT B MPOLLUJIOM HE O3HAYaeT ee
pocTa B byayuiem.

CnepyeT cneumanbHo 06paTUTb BHUMAHWE Ha C/iedylolme pbiIHOYHbIE PUCKM:

1. BantommHeoil puck

BantoTHbIN pUCK NpoasBaseTcs B HEGNAronpuMATHOM M3MEHEHUW Kypca pybas Mo OTHOLIEHWIO K MHOCTPaHHOWM
Ba/IlOTE, NPU KOTOpOM goxoabl KaneHTa oT BageHna GUHAHCOBBIMU MHCTPYMEHTAaMM MOTYT ObITb MOABEPTHYTHI
MHONALMOHHOMY BO3AENCTBUIO (CHUMKEHUIO peanbHOoM MOKynaTeibHOM CNocobHOCTHM), BCaeacTaue yero KnnmeHt
MOKEeT MOoTepsATb YacTb A0X04a, A TaK¥Ke MOHecTU YObITKM. BantoTHbIA PUCK TaKKe MOMKEeT MNPUBEeCTU K
NU3MEHEHM0 pa3mepa 064a3aTeNnbCTB No GUHAHCOBBIM MHCTPYMEHTAM, CBA3AHHbIM C MHOCTPAHHOW BaNtOTON MK
WHOCTPAHHbIMU (GUHAHCOBBIMM UHCTPYMEHTAMM, YTO MOMKET MNPUBECTM K YObITKAM WAM K 3aTPYLHEHWMIO
BO3MOHOCTM PaCCUMTbIBATLCA MO HUM.
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2. MMpoueHmHsbIl pucK
MposBnsaetrcA B HeHGNArONPUATHOM WM3MEHEHWM MPOLLEHTHOM CTaBKW, B/MAIOWLEN HA KypCOBYI CTOMMOCTb
obauraumnii ¢ PUKCMpoBaHHbIM A0X0A0M. [TPOLEHTHbBIN PUCK MOXKET BbITb 06ycN0BAEH HECOBNAAEHMEM CPOKOB
BOoCTpeboBaHua (noraweHuns) TpeboBaHWUA U 06A3aTeNbCTB, @ TaKKe HEOAMHAKOBOW CTENEeHbH W3MeHeHWA
NPOLEHTHbIX CTAaBOK No TpeboBaHMAM M 0H6A3aTEeNbCTBAM.
3. Puck 6aHkpomcmesa amumeHma axkyuli
MposBnseTca B pe3KOM NageHUM LieHbl aKLLMIN aKLLMOHEPHOTo 06LecTBa, NPM3HAHHOIO HECOCTOATENIbHBIM, UK B
npeaBUaeHNUM TaKOM HECOCTOATENBHOCTU.
Ona Toro, 4tobbl CHU3UTb PbIHOYHbIA pPUCK, KaneHTy cneayeT BHUMATENbHO OTHECTUCb K Bblbopy U
amsepcnduKkaumm GUHaHCOBbLIX MHCTPYMeEHTOB. Kpome TOro, KnMeHTy HyXXHO BHMMATE/IbHO O3HAKOMMTCA C
ycnosuamu B3ammogenctemna KnveHta ¢ bpokepom gns Toro, 4tobbl OUEHUTH Pacxodpl, C KOTOpbIMK ByayT
CBA3aHbl BNageHNe 1 onepaumm ¢ PUHAHCOBLIMU MHCTPYMEHTAMU M yBeaunTca, B TOM, YTO OHU NpUeMIeMbl g
Knunenta n He nnwatot KaneHTta oxkmgaemoro KaneHtom goxoaa.

I1l. Puck nnkemngHoctm

3TOT PUCK NPOABAAETCA B CHUMKEHUN BO3MOXKHOCTU peann3oBaTb GUHAHCOBbLIE MHCTPYMEHTbI MO HEOOXOAMMOM
LEHe M3-33 CHUMKEHWA CNPoCa Ha HUX. [aHHbIA PUCK MOXKET MPOABUTLCA, B YACTHOCTU, NpU HeobXxoaMMoCTH
6bicTpO Npoaakn (GUHAHCOBLIX MHCTPYMEHTOB, B YObITKAX CBS3aHHbIX CO 3HAYUTENIbHBIM CHUMKEHMEM UX
CTOMMOCTH.

IV. KpeguTtHbIi pUcK

3TOT PUCK 3aKNHOYAEeTCA B BO3MOXKHOCTU HEBbINOJIHEHUA KOHTPAKTHbIX U MHbIX 06A3aTeNbCTB, MPUHATLIX HA cebs
LPYrMMU AMLAMK B CBA3M C onepaunamm Knvenra.

K uncny KpegMTHbIX PUCKOB OTHOCATCA CIeSyoLLMe PUCKU:

1. Puck degponnma no obau2ayuam u UHbIM 00/1208bIM UEHHbIM bymaz2am

3aKno4yaeTcA B BO3MOXKHOCTM HEMNATeXecnocobHOCTU aMUTEHTA AONTOBbIX LEHHbIX Bymar, 4To npusepeT K
HEBO3MOXHOCTU UM CHUXKEHUIO BEPOATHOCTM MNOFacUTb €€ B CPOK M B NOJIHOM 0bbeme.

2. Puck KoHmpazeHma

PUCK KOHTpareHTa — TPETbEro AnNuUA NPOABAAETCA B PUCKE HEMCNONAHEHUA 06A3aTenbcTB nepes KnveHTom mnm
BpoKkepom co CTOPOHbI KOHTPAreHTOB. BpoKkep AOMKEH NPUHUMATL MePbl MO MUHUMMU3ALLMN PUCKA KOHTPAreHTa,
OZIHAaKO He MOXKET UCKNOUYNTb ero NoAHOCTbH. OcOBeHHO BbICOK PUCK KOHTpareHTa npu CoBepLUEHMM ONEpPaLLUiA,
CoBepLUaeMbiX Ha HEOPraHNM30BAaHHOM PblHKe, 6e3 y4acTUA KAMPUHIOBbIX OPraHU3aLnin, KOTopble MPUHUMALOT Ha
cebs pUCKM HencnonHeHUsA o6A3aTenbCTB.

KnneHT pgonkeH otaasatb cebe oTyeT B TOM, YTO XOTA bpokep, no obuiemy npasuay, AeNCTBYeT B MHTepecax
KnneHTa OT CBOEro MMEHW, PUCKU KOTOpble OH MPUHUMAET B pe3y/ibTaTe TaKUX AENCTBUIA, B TOM YnUCne PUCK
HEWCMONHEHWA UNN HEHAAIEXALLLEro UCNONHEHMA 006A3aTeNbCTB TPETbUX ANl nepes, Bpokepom, HeceT KaneHT.
KnneHTy cneayet meTb B BUAY, YTO BO BCEX C/yYasnX AEHEKHble CPeACTBA KAMEHTa XPaHATCA Ha HaHKOBCKOM
cyeTe, U KNMeHT HeceT pUcK BaHKpoTcTBa 6aHKa/MHOW KpeaAWUTHOM OpraHM3aumm, B KOTOPOM/-0O OHU XPaHATCA.
KnneHTy cnepyet oueHWTb, FAe MMEHHO ByayT XpaHWTbCA nepepaHHble bpokepom akTuBbl, roToB AnM KaneHT
OCYLLECTB/IATL ONepaLmMm BHE LLEHTPA/IM30BaHHOMN KANPUHIOBON MHOPACTPYKTYPbI.

Mpu npucoeanHermn Knmenta K CornaweHunto o6 MHBECTULMOHHOM KOHCY/IbTUPOBaHUM obpalllaem BHUMaHMWe
Ha To, YTo MNHBECTULMOHHBIA COBETHUK fABAseTcA YyneHom HAY®DOP, K KoTopon KAMeHT mMoXKeT obpaTuTbecs B
C/y4yae HapylweHMA ero npaB WM MHTepecoB. [OCysapCTBEHHOE pPeryiMpoBaHWE M HaA30p B OTHOLIEHWUM
[EeATeNbHOCTM 3MUTEHTOB, NPOPECCNOHANBbHDBIX YH4AaCTHUKOB PbIHKA LLEHHbIX Bymar, opraHnM3aTopos TOProBan U
Apyrnx ¢GUHAHCOBbLIX OpraHM3auMin ocyuiecteasetca LleHTpanbHbim 6GaHKom Poccuitickon dPegepaumnu, K
KOTOpPOMY KNMEeHT TaKkKe MoxKeT 0bpaliaTbCA B C/y4ae HApyWeHMA ero npaB M UHTepecos. [MomuMmo 3Toro,
KnuneHT Bnpase obpallatbCca 3a 3awmTon B cyaebHble U NpaBoOOXpaHUTENbHbIE OPraHbl.

3. Puck HeucnonHeHus obazamesnscmes reped KnueHmom Bpokepom

Puck HeucnonHeHma bpokepom HeKoTopbix o06a3aTenbcts nepesn KaneHTom ABAAeTcA BMAOM  pUCKA
KOHTpareHTa.

3aKoHoZaTeNbCTBO TPebyeT XpaHUTb AeHeXHble cpeacTBa bpoKepa n AeHexkHble cpeacTBa ero KaneHToB Ha
pa3Hbix 6aHKOBCKMX cyeTax, b61arogapsa YeMy OHM 3alLMLLEeHbl B cyvae 6aHKpoTcTBa bpokepa. OgHako 06bIYHO
AeHexHble cpeactBa KnveHTa xpaHATCA Ha HGAHKOBCKOM cyeTe BMECTe C AEHEXHbIMU CPpeacTBaMMu ApYrux
KAneHTOB M NOSTOMY He 3aluuLeHbl OT 0bpalleHnA B3bICKAHUA No Aonram Apyrmux Kaventos. [aa Toro, 4to 6bl
WUCKNIOYUTb 3TOT PUCK KanmeHT mokeT TpebosaTb OT BpoKepa XpaHUTb AeHe)kHble cpeactBa KaueHTta Ha
OTAEeNbHOM cYeTe, HO B 3TOM c/lydae bpoKep MOKeT yCTaHOBUTb AOMONHUTE/IbHOE BO3HArpaxKaeHume.



Ocoboe BHUMaHUe cneayeT TakxKe 06paTUTb Ha NpaBo BpoKepa ncnonb3oBaTb cpeactsa KnverTa. Ecnm gorosop
0 Hbpokepckom obcayKmBaHUKU paspellaeT bpokepy Mcnonb3oBaTth cpeacTsa KAneHTa, OH BNpaBe 3a4MCiATb UX
Ha DaHKOBCKMIA cYeT, NpegHa3HAuYeHHbIN ANs XpaHEeHUA CBOUX COBCTBEHHbIX AEHEXHbIX CpeacTs. B aTom cnyyae
KnneHT npuHumaeT Ha ceba puck 6aHKpoTcTBa Bpokepa. Takol pUCK B HacTosLLLee BPeMa He CTpaxyeTcs.
BHMMaTeNbHO 03HaKoMbTeCh ¢ PernameHTom Bpokepckoro obcaykmnsaHua 000 «AJIOP +» (aanee — PernameHT)
ANA TOro, 4Tobbl OLEHUTb KaKMe MOJIHOMOYMA MO UCMONb30BAHMIO MMyLLecTBa KnneHTta byaeT nmeTtb Bpokep,
KaKOBbI NMPaBW/Ia ero XxpaHeHus, a TakKe BO3BpaTa.
Bpokep asnaetca yneHom HAY®DOP, K KoTopolt KnnmeHT mokeTe obpaTMTbCA B C/yvyae HapylleHua npas U
unHTepecoB KnueHta. [ocypapcTBeHHOe peryanpoBaHWe U HaA30p B OTHOLWEHUW AeATEeNIbHOCTU IMUTEHTOB,
NPodeccnMoHaNbHbIX YYAaCTHUKOB PbIHKA LieHHbIX 6ymar, opraHM3aTopoB TOProBAM W ApPYrnx PpUHAHCOBbLIX
opraHusaunin ocywecrenaetca LieHTpanbHbim 6aHKom Poccuitckoit ®epepaumn, K KoTopomy KaneHT Takxke
MOXKeT 0bpawaTtbca B CAyvyae HapyweHuA npaB M UHTepecoB KnueHTa. MNMomumo 3toro KnumeHT Bnpase
o6paLaTbcA 3a 3anUToN B cyAebHble M NPAaBOOXPAHUTEbHbIE OPraHbl.

V. NpaBoBoi1 pUcK

CBA3aH C BO3MOXHbIMW HEraTMBHbIMM MOC/AEACTBUAMW YTBEPKAEHUA 3aKOHOAATENbCTBA WM HOPMATMBHbIX
aKTOB, CTAHAAPTOB CAMOPEryIMPYyeMbIX OPraHU3aLUN, PEryanpyowmx PbiHOK LEeHHbIX Bymar, Uan nHble 0Tpacau
3KOHOMMKM, KOTOPbIE MOTYT KOCBEHHO NPUBECTU K HEraTUBHbIM A KnveHTa nocneactsmam.
K npaBoBoMy pUCKy TaKKe OTHOCUTCA BO3MOXKHOCTb M3MEHEHWA MpaBW/ pacyeTa HaJiora, HaJloroBbIX CTABOK,
OTMEHbI HaNOrOBbIX BbIYETOB M APYrMe N3MEHEHMA HAJI0rOBOr0 3aKOHOA4ATENbCTBA, KOTOPbIE MOTYT NPUBECTU K
HeraTMBHbIM 1A KaneHta nocnencrBuam.

V1. OnepaumnoHHbIiA pUCK

3aK/l04aeTC B BO3MOMKHOCTU NPUUMHEHUA KaneHTy yBbITKOB B pesy/abTaTe HapyleHUa BHYTPEHHUX npoueayp
Bbpokepa/VUHBECTULMOHHOTO COBETHMKA, OWMBOK M Heg0bPOCOBECTHLIX AENCTBUI ero CoTpyaHWKoB, c60eB B
paboTe TexHWYeckux cpeacTB bpokepa/MHBECTUMLMOHHOrO COBETHWKA, €ro MapTHEpOB, MHOPACTPYKTYPHbIX
OopraHusauuii, B TOM YMcie OpPraHM3aTopoB TOProB, KANMPUHIOBbIX OpraHM3aLui, a TakKe APYrnx opraHvsauui.
OnepaumoHHbIA PUCK MOXKET MCKAUYNTL UAW 3aTPYAHMTb COBepLUeHWe onepauuii U B pesynbTaTe NMPUMBECTU K
ybbITKaM.

O3HaKoMbmecb 8HUMAMesIbHO ¢ PeznameHmom 0814 mo2o, Ymobbl oyeHUMb KaKue U3 pucKkoe, 8 mom 4Yucse
PUCKU KaKux mexHu4YecKux cboee, Hecem bpokep, a Kakue u3 puckoe Hecem Kauenm.

Pucku, cBs3aHHble ¢ UHAMBUAYA/IbHbIMU UHBECTULLMOHHbIMMU CYETaMM

Echn  3aKknoyaembli  KnveHTom  gorosBop  ABnsetcas 0o2080pom Ha  eedeHue UHOUBUOAYA/bHO20
uHeecmuyuoHHo20 cyema (KnueHT npucoegmHseTca K PernameHTy Ha yc/noBMAX OTKPbLITUA W BeaeHus
WHAMBUAYANbHOIO MHBECTULMOHHOIO CYeTa), TO 3aK/loUYeHWe Takoro Aorosopa No3BosiAeT KAneHTy nonyduTb
WHBECTULMOHHbIN Hanorosbli BblYeT. Bce PUCKKM, KOTopble YNOMAHYTbl B HacToAwen [eknapauuu, UmeroT
OTHOWEHME U K UHAMBUAYaNbHbIM WMHBECTUUMOHHbIM cYeTaM, OAHAKO CYLLecTBYyHT 0COBEHHOCTM, KoTopble
HeobxoAMMO 3HaTb ANA Toro, 4YTo 6bl BOCMONb30BaTbCA HANOrOBbIMM MPEUMYLLECTBAMM, KOTopble
NpeAoCTaBAAIOT TakMe cyeTa U UCKAOUUTD PUCK TULLUTCA TaKUX NPEUMYLLECTB.

CyuwiecTByeT ABa BapuaHTa MHBECTULMOHHbIX Ha/I0rOBbIX BbIYETOB:

1) «Ha B3HOC», MO KOTOPOMY KAMEHT MOXKeT exerogHo obpaliaTbcA 3a BO3BPaTOM yMnaavyeHHOro Hajsora Ha
[oxoabl $pU3NYECcKUX Aunu, (ganee — NoAOXOAHbIA HaNor) MO HaNoroson ctaske 13% Ha cymmy cAefaHHOro UM
B3HOCA Ha MHAMBUAYA/bHbIN MHBECTULMOHHbIN cyeT, HO KAMeHT AokeH ByaeT ynaaTuTb NOA0XOAHbIA HAaNor Ha
[,0X04, UCYUCNEHHDBIN NPU 3aKPbITUM NHANBUAYANBHOTO UHBECTULIMOHHOIO CYETa;

2) «Ha M3bATME CPEACTB CO CYETA» MAU «HA A0XOA», MO KOTOPOMY KAMEHT He CMOMKEeT Moay4YaTb eXKeroaHbln
BO3BpaT Hasnora, Ho 6yaeT ocBobOKAEH OT ynaaTbl MOAOXOAHOIO Hanora MNpu 3akpbiTUKM UHAUBUAYANLHOTO
WMHBECTMLIMOHHOIO CYeTa Mo OKOHYaHUKM A0roBopa Ha BeaeHue UHAMBUAYANbHOrO MHBECTMLMOHHOIO cHYeTa, Npu
YCNOBUU UCTEYEHNA HE MEHee Tpex NET C AaTbl 3aKNtoueHUsa KnneHTom aorosopa Ha BeaeHue MHANBUAYa bHOTO
WMHBECTMLMOHHOrO cyerTa.

KnneHty cneayet obpaTuTb BHMMaHME Ha TO, YTO MOXHO BOCMO/Ib30BaTbCA TO/IbKO OAHUM W3 BapWaHTOB
WHBECTMLMOHHOIO Ha/IoroBOr0 BblueTa B TEYEHME CPOKa AEeWCTBMA A0rosopa Ha BefAeHMe WHAUBUAYANbHOrO
WHBECTULIMOHHOIO cyeTa, 3TO 3HAYUT, YTO ecan KNueHT XoTsa 6bl 04HaXKAbl BOCMO/b3YeTCA UHBECTULMOHHbLIM
BbIYETOM «Ha B3HOC», TO HE CMOMKET BOCMNO0/1b30BaTbCA MHBECTULMOHHbBIM BblYETOM «Ha U3bATME CPeacTB», YTO
MOKeT AuWuTb KaveHTa Bcex nNpeuMmyllecTs 3TOro BapuaHTa. KnaueHTy Heobxoaumo onpeaenvTb
NpeAnoYTUTE IbHbIA AN HEFrO BapUaHT, B Clyvyae HeobxoaAMmocTu 06CcyAnTb 4OCTOMHCTBA U HEAOCTATKU Kaxaoro
BapuaHTa ¢ bpokepom 1 (MNK) KOHCYNbTAaHTOM, CNEeLMaNU3MPYIOLLMMCA Ha COOTBETCTBYIOLLMX KOHCY/IbTaLMAX.



KnveHTy cnegyeT umeTb B BUAY TaKKe TO, YTO eC/iv AOrOBOp Ha BefeHWe MHAMBUAYANbHOTO MHBECTULMOHHOMO
cYeTa MpPeKpaTUTCA paHee Tpex NeT C MOMEHTa ero 3ak/uyeHua, To KAMEHT He CMOXKeT BOCMOo/b30BaThCA
OMUCaAHHbIMU MHBECTULMOHHBIMW HAZIOrOBbIMM Bbl4eTaMM, U, B CydYae eciv KAMeHT Noab30BasiCA BbIYETOM «Ha
B3HOC», OH byaeT 06s3aH 8epHymb 20cydapcmey ece CyMmbl 8038pAUWEHHO20 eMy Haao2d. KnueHTy cneayet
BHMMATE/NbHOTO O3HAKOMWUTBLCA CO CAYYasMW WM YCAOBMAMM OAHOCTOPOHHEro PaCTOPMKEHWA O0roBopa Ha
BeAeHMEe WMHAMBMAYANbHOrO MHBECTULUMOHHOIO cYeTa, Npeasaraemoro K 3akaiodeHuio ¢ bpokepom, ocobo
06paTMB BHMMaHME Ha TO, UYTO BbIBOA AEHEMHbIX CPEeACTB MOJHOCTbIO WMAM B 4YacTU C MHAMBUAYANbHOIO
WMHBECTULMOHHOrO cyeTa U/UAmn cHATUE (CNMcaHMe) NAK NepeBoa LeHHbIX Bymar, yU4TeHHbIX Ha MHAMBMAYaIbHOM
WMHBECTULMOHHOM cYyeTe, CO cyeTa Aeno KaueHTa He B pesy/ibTaTe TOProBbiX OnepaLmii, BAeYeT pacTopKeHMe C
KnveHTom Aorosopa Ha BeaeHue MHAMBWUAYANbHOMO MHBECTULMOHHOIO CYeTa.

BpoKkep He 3HaeT 0 Bblbope KaneHTOM BapvaHTa MHBECTULMOHHOIO Ha/NOroBOrO BblYETa M He y4yacTByeT B
OTHOLWeEeHMAX KnrMeHTa ¢ HaNoroBom ciyxooii.

KnveHTty cnegyeT obpaTuTb BHMMaHWE Ha TO, YTO KJAMEHT MOMKET MMETb TOJIbKO OAUH WHOMBUAYANbHbIV
WHBECTULMOHHBIN cyeT. OTKPbITUE HECKOJIbKUX UHAMBWUAYANbHBIX MHBECTULMOHHbLIX CYETOB Y OZLHOIO WU Y
pasHbIX NpodeccMoHasbHbIX YYaCTHMKOB pPbIHKA LEeHHbIX bymar npuseser K Tomy, 4yTo KAWeHT He cmokeT
BOCMO0/1b30BaTbCsA UHBECTULMOHHBIM Ha/IOFOBbIM BbIYETOM HW NO O4HOMY U3 HUX.

Yuumelieaa eviweusnoxeHHoe, KnueHmy pekomeHdyemcs 8HUMAMesIbHO PAcCMOmpeme 60Mpoc O Mom,
A8/A10MCA AU PUCKU, BO3HUKAtowjue npu nposedeHuu onepayuli Ha pUHAHCOBOM PbIHKe, npuemaemoiMu 011
Hea0 ¢ yyemom UHeecmuyuoHHbIx yeneli Knuenma u e2o puHaHcosbix 8o3moxcHocmeli. laHHaA [eknapayus
He umeem ceoeli yenvlo 3acmasums omKasamoeca KaueHma om ocyuwjecmeneHusa onepayuli HA PbiHKe
YyeHHbix Bymaz, a npuseaHa nomMo4s KaueHmy oyeHUMb PUCKU U OomeemcmeeHHo nodolimu K peweHuro
eonpoca o eblbope uHeecmMuyuoHHoli cmpameauu u ycaoeuli PeanameHma/0ozoeopa Ha eedeHue
UHOUBUOYAsIbHO20 UHEEeCMUYUOHHO20 cYiemd.

KnueHmy cnedyem y6edumocda, umo HacmoAw,aa Jeknapayus o puckax emy MAoHAMHA, U npu
Heobxodumocmu noay4yumes Heobxodumble pasvAcHeHUA y bpokepa/UHeecMuUyUOHHO20 COBeMHUKA Uunau
He3aeucuUMo20 KOHCYyAbmaHma, crneyuaausupyrouje2ocsa Ha coomeemcmeyowux eonpocax.

JEKNAPALUA O PUCKAX,
CBA3AHHbIX C COBEPLULEHUEM MAPXWUHA/IbHbIX N HENOKPbITbIX CAE/TIOK

Llenb Hactoswel [deknapauun — npenoctaButb KaveHTy nHPopmaumio o6 OCHOBHbLIX PUCKAX, C KOTOPbIMU
CBA3aHbl MAPXUHANIbHblE CAENKM (TO eCTb CAENKU, UCMOJIHEHME KOTOPbIX OCYLLECTBAAETCA C UCMO/Ib30BaHMEM
3aeMHbIX CpeacTB, NpeoCcTaBAeHHbIX BpOKepoM) 1 HENOKPbITblE CAENKN (TO eCTb CAENKN, B pe3yabTaTe KOTOPbIX
BO3HMKAET HEMOKPbITaa MNo3vuua — ANA UCNOJIHEHUA 06A3aTeNbCTB MO KOTOPbIM Ha MOMEHT 3aK/YeHUA
COENKN UMYyLLEecTBa KAWeHTa, nepefaHHoro BpoKepy, HEAOCTAaTOMHO C YYETOM WHbIX pPaHee 3aKaHYeHHbIX
CAeNokK)).

[aHHble cOoenkn noaxoaaT He BCEM KAMeHTam. HopmaTMBHblE aKTbl OFPaHWYMBAIOT PUCKM KJAMEHTOB MO
MapXUHaNbHbIM U HEMOKPbLITbIM CAEMKAM, B TOM YMUC/E PEryanpys MaKCUMANbHOE «MNe4yo» — COOTHOLIEeHWe
06A3aTeNbCTB KNMEHTA MO 3aK/IHOYEHHbIM B €r0 MHTepecax CAelkaM U UMYLLLECTBA KAWEHTA, NpeaHa3HaYeHHoro
ONA coBepLIeHUA CAeNOK B COOTBETCTBUM C PernameHTom. Tem He MeHee, AaHHble CAENKN NOAXOAAT HE BCEM
KNMEHTAM, NMOCKOJIbKY COMpPSMKEeHbl C AOMONHUTE/IbHbIMU PUCKAMM, U TPEBYIOT OLLEHKY TOro, roToB N KAneHT ux
HecTu.

|. PbIHOYHbBIW PUCK

Mpn cornacum Ha coBeplUeHME MAPKMHANbHBLIX U/UAN HEMOKPbLITbIX CAENOK KAMEHT A0/KEeH yunTbiBaTb TOT
daKT, YyTo BeNMUMHA MOTepb B cayyae HebnaronpuaTHoro ana noprtoena/cybnoptdena KaneHta ABMMKeHUN
pbIHKa YBE/IMUYMBAETCA NPU YBEIMYEHUUN «Maeda».

MomMmo 06LLEero PbIHOYHOTO PWUCKA, KOTOPbIM HeceT KAMeHT, coBeplualolmii onepauymn Ha pbiHKE LEHHbIX
6ymar, KnueHT, B CAydae COBEPLIEHMSA MapKMUHaNbHbIX WM/MAM HEMOKPbLITbIX CAENOK, ByAeT HectM puUck
Heb1aronpUATHOIO MU3MEHEHUSA LieHbl KaK B OTHOLIEHUW LEeHHbIX Bymar, B pesysbTaTe npuobpeTeHns KoTopbix
BO3HMKNA WAW YBE/IMYMNACL HEMOKPbITAA MNO3UUMA, TaK U PUCK B OTHOLUEHMM aKTUBOB, KOTOPbIE CAyXKaT
obecneuveHnem. MNpu 3Tom, B CAyvae, eCAN HEMOKPbITAA MO3MUMA BO3HWKAA WM yBeAMYMAacb B pesysibTaTe
NpoAaxn UeHHbIX Oymar, Be/MYMHA YObITKOB HMYEM He orpaHuvyeHa — KnuveHT byaeT 06A3aH BepHyTb
(nepenatb) BpoKepy LeHHble Bymarn He3aBUCUMO OT U3MEHEHUA UX CTOMMOCTH.

MpKn coBeplUEHUN MAPMKUHANbHbIX U/WUAM HEMOKPbLITbIX CAENOK KAMEHT A0/MMHbI YYUTbIBATb, YTO BO3MOMKHOCTb
pacnopaAXeHWA akTUBaMM, ABAAIOLLMMUCA obecneyeHMemM No TaKUM CAENKAM, OrpaHMYeHa.



Mmyluectso (4acTb MMyLLECTBA), NpuHaanesaulee KAnMeHTy, B pesy/ibTaTe COBEPLUIEHMA MaPXKMUHANbHON 1/nau
HEMNoOKpPbLITOM CcAenKku, ABAAeTca obecrneyeHMem WCMNosiHeEHUA o6a3atenbcTB KnveHTa nepes Bpokepom u
BO3MOXHOCTb PACMOPSAXKEHUA MM MOMKET OblTb OrpaHMyYeHa BMAOTb A0 MOJ/IHOMO 3anpeta COBEPLUEHUA C HUM
KaKnx-nnbo caenok. Pasmep obecnevyeHns M3MeHseTca B NopsaaKe, npeaycmoTpeHHom PernameHTom, U B
pe3ynbrate KAMEHT MOXKeT BbITb OrpaHUYeHbl B BO3MOXHOCTU pacnopaXKaTbCs CBOMM MMYLLECTBOM B 6o/bLIei
CTeneHu, Yem A0 COBEPLUEHNA MaPXKMHANbHOW U/UAN HEMOKPLITOM CAENKN.
TakXe HeobX0AUMO Y4ecTb BOSMOMKHOCTb NMPUHYAUTENbHOIO 3aKPbITUA NO3ULMKU. HebnaronpmuaTtHoe n3meHeHue
LUeHbl MOMEeT MPUBECTU K HeobXoAMMOCTU BHECTM AOMNOJHUTE/IbHbIe CPeAcTBa A/A TOro, Ytobbl NPUBECTU
obecnevyeHne B cOOTBETCTBME C TPEHOBAHUAMM HOPMATUBHbIX aKTOB 1 PernameHTa, UTo I0/IKHO 6bITb CI€NaHO B
KOPOTKMI CPOK, KOTOPbIA MOKET BbITb HeagocTaToueH ana KaneHta. HopmaTuBHble aKTbl U yCnoBUA PernameHTa
no3BoAT bpokepy 6e3 cornacua KaneHta «NpuUHyANTENbHO 3aKPbITh NO3ULMIOY, TO €CTb NPUOBPECcTU LieHHbIe
bymaru 3a cyeT AeHeXHblx cpeacts KaneHTa, nam npogatb LeHHble bymarn KnmeHTa. 3To MOXKeT 6bITb caenaHo
Mo CYLLECTBYHLLMM, B TOM YUC/I€ HEBbITOAHbIM, LleHaM U NPUBECTU K BO3SHUKHOBEHUIO Y KiMeHTa yObITKOB.
MNpUHYaANTENbHOE 3aKPbITUE MO3ULMU MOXKET ObiTb BbI3BBAHO PE3KMMU KONEOaHMAMMU PbIHOYHbLIX LLEH, KOTopble
MOB/IEK/IN YMEHbLLEHME CTOMMOCTU nopTdens/cybnoprdena KAneHTa HUKe MUHUMANbHON MapsKu.
MpUHYANTENbHOE 3aKPbITUE MNO3ULMU MOXKET OblTb BbI3BAHO TPEOOBAHUAMM HOPMATUBHbLIX aKTOB WM
BHeceHMemM Bpokepom B O4HOCTOPOHHEM NOpPSAAKE U3MEHEHUI B CMUCOK JIMKBUAHBIX LEHHbIX Bymar, KoTopble
MoryT bbITb o6ecneyeHnem No HEMOKPbITbIM NO3ULUAM.
MPUHYAUTENbHOE 3aKpbITUE TaKXKe MOMKeT OblTb BblI3BAHO W3MEHEHMEM 3HAYeHMW CTAaBOK PUCKA,
paccymnTbiBaEMbIX KAMPUHIOBON OpraHu3aumen u (unam) mcnonb3yemblx Bpokepom, B CBA3M C yBe/IMYEHMEM
BOJ1aTU/IbHOCTM COOTBETCTBYHOLLMX LLEHHbIX Bymar.
Bo Bcex yKasaHHbIX CAy4aaX NPUHYAMTENbHOE 3aKpbITUE MO3ULUKM MOXKET NPUYUHUTD KNneHTy 3HaumTenbHble
yB6bITKM, HECMOTPA Ha TO, YTO MOC/E 3aKPbITUA NO3ULMUN U3MEHEHUE LeH Ha GUHAHCOBbIE UHCTPYMEHTbI MOXKeT
NPUHATL BharonpuatHoe ans KnneHta HanpasneHue, U KaneHT nonyumn 6bl goxoa, ecnn 6ol no3numusa Knnexta
He 6blna 3aKpbiTa. Pasmep yKasaHHbIX YObITKOB MpuM HeBNaronpuATHOM CTEYEHUU OBCTOATENLCTB MOMKET
NPeBbICUTb CTOMMOCTb Haxoaawmxca B noptdene/cybnoprdene KnneHTa akTMBeos.

Il. PUCK nnkBugHoOCTU

Ecv BeNMYMHA HEMOKPbLITOW MO3MUMKM NO OTAENbHbIM LieHHbIM Bymaram ABASETCA 3HAYMMOMW B CPaBHEHUMU C
06bEMOM COOTBETCTBYIOWMX LieHHbIX Bymar B cBo604HOM 06palLeHnn n (Man) B cpaBHEHUNU C 06bEMOM TOPros
Ha OpraHM30BaHHOM PbIHKE, PUCK IMKBUAHOCTM MPU COBEPLUEHUN MAPKUHANBHOW U/WUAKU HEMOKPLITON CAenKu
ycunneaetca. TpyAHOCTU C NpuobpeTeHnem AN NPoAaKkel akTMBOB MOTYT NPUBECTU K YBEMYEHMNIO YBbITKOB Mo
CPaBHEHMWIO C 06bIYHbIMU cAeNlKaMU. AHANOTMYHO HEOBXOAMMO YYUTLIBATb BO3PACTAIOWMM PUCK IMKBUAHOCTH,
ecnn obecrneyeHMem HEenoKpPbITOM No3uumm KaneHTa ABAAIOTCA LeHHble Bymarn v Ana 3aKpbiTUA HEMOKPbLITOM
No3MLMN MOKeT NoTPeboBaTLCA peann3aums CyLecTBEHHOMO KOIMYECTBa LEHHbIX Bymar.

MopyyeHna KnveHTa, HanpaB/ieHHble Ha OrpaHuyYeHue yObITKOB, He Bcerga MOTyT OrpaHuMuuTb MoTepu Ao
npeanosiaraeMoro ypoBHsA, TaK KaK B PaMKaxX CK/IaAblBAIOLLENCA Ha PbIHKE CUTyauMM MCMOJNHEHME TaKoro
Nopy4YeHuUn Mo yKasaHHOM KIMEeHTOM LieHe MOXKET OKa3aTbCsl HEBO3MOXKHbIM.

Yuumelieaa eviweusnoxeHHoe, KnueHmy pekomeHdyemcs 8HUMAMesIbHO PAcCMOmpeme 60Mpoc O Mom,
A6/AI0MCA U PUCKU, BO3HUKAOWUe Npu nposedeHUU coomeemcmeyowjux onepayuii, npuemsaemsimu 01
KnueHma ¢ yyemom uHeeCmMuYuoHHbIX yeseii KnueHma u e20 ¢huHaHcoebix e03mMoxcHocmeli. [JaHHasA
Adeknapayus He umeem ceoeli yenvo 3acmasume KaueHma omKa3ameca om ocywecmesieHUs Mmakux
onepayuii, a npu3eaHa nomo4ye KaueHmy oyeHUMb UX PUCKU U omeemcmeeHHO noodolimu K peweHuro
eonpoca o ebibope uHeecMuyuoHHol cmpameauu u ycaoeuii Peznamenma.

KnueHmy cnedyem y6edumocda, umo HacmoAw,aa Jeknapayusa o0 puckax emy MAoOHAMHA, U npu
Heobxodumocmu noaAyYyume coomeemcmeyoujue pasvacHeHUs y bBpoKepa unu KoHcynbmaHma,
cneyuanusupyrowe2oca Ha coomeemcmeyrujux eonpocax.

DEKNAPALIUA O PUCKAX,
CBA3AHHbIX C NPOU3BOAHBIMU PUHAHCOBLIMU UHCTPYMEHTAMMU

Llenb Hactoawein [eknapauunm — npenoctaButb KaneHTy MHGOPMALMIO 06 OCHOBHbIX PUCKaX, CBA3AHHbLIX C
NPOM3BOAHBIMU GUHAHCOBLIMU MHCTPYMEHTAaMM, BKAOYAA KOHTPaKTbI.

KOHTPaKTbl M TaKKe MHble MPON3BOAHbIE PUHAHCOBbLIE MHCTPYMEHTDI (dbloyepchl, popBapabl, ONUMUOHBI, CBOMbI U
Ap.), Aanee no TeKkcTy HacToAweln Jexknapaumm COBMECTHO — «MPOM3BOAHbIE GUHAHCOBbIE MHCTPYMEHTbI» U/nau
«KOHTPAKTbI», MOAXOAAT He BCeM KaueHTam. bosee Toro, HeKkoTopble BWAbI MPOM3BOAHLIX (GUHAHCOBBIX



WHCTPYMEHTOB CONpPsXKeHbl C 6ONbLIMM YPOBHEM PUCKA, YemM apyrue. Tak, NpoaaxKa ONUUOHHbLIX KOHTPAKTOB U
3aK/lodeHMe (bloYepPCHbIX KOHTPAKTOB, $OpPBapAHbLIX KOHTPAKTOB WM CBOM KOHTPAKTOB MpPU OTHOCUTENbHO
HeboIbNX HEONAroNPUATHBIX KOebaHMAX LLeH Ha PbIHKE MOMEeT NogBeprHyTb KAMeHTa pUCKy 3HaUYUTEeNbHbIX
ybbITKOB. C y4yeToM 3TOro, COBEpLUEHME CAENOK MO MNPOAAXKe OMNUMOHHbIX KOHTPAKTOB W 3aK/lo4YeHue
¢bbloyepcHbIX M GopBapAHbIX KOHTPAKTOB MOMKET OblTb PEKOMEHAO0BAHO TOJ/IbKO OMbITHbIM MHBECTOPAM,
06134al0WMM  3HAUNTENbHBIMU  GUHAHCOBBLIMU BO3MOXHOCTAMM U MPAKTUYECKUMM 3HAHUSMKU B 061aCTy
NPUMEHEHNA MHBECTULMOHHBIX CTpaTerni.

HacToswasa aeknapauma OTHOCUTCA TaKKe U K NPou3BOAHbIM GUHAHCOBLIM MHCTPYMEHTaM, HamnpaBaeHHbIM Ha
CHUXXEHME PWUCKOB Apyrux onepauui Ha GOHAOBOM pbliHKe. KAMEHTy cneayeT BHMMATENbHO OLLEHMTb, Kak
npounsBogHble PpUHAHCOBbIE MHCTPYMEHTbI COOTHOCATCA C ONEepaumMaMM, PUCKM MO KOTOPbIM OHWU MPM3BaAHbI
orpaHMunTb, U ybeautca, 4To 06bEM MO3ULMM Ha CPOYHOM pPbIHKE COOTBETCTBYET 0ObeMy XearKMpyemol
NO3ULMMN Ha CNOT-PbIHKE.

|. PbIHOYHbBINA pUCK

Momnmo obLLero pbIHOYHOro (LLEHOBOTrO) pUCKa, KOTOPbIN HeceT KAMEHT, coBEpLUAOLLNI onepaunn Ha pbiHKe
LUeHHbIXx bymar, KnueHT, B c/Aydae 3aKAouyeHus KnveHTOM [OroBopoB, SBAAKOWMXCA NPOU3BOAHbIMU
OUMHAHCOBbLIMM MHCTPYMEHTaMK, ByaeT HecTUM PUCK HebNaronpuATHOTO M3MEHEHMA LeHbl Kak ¢GUHAHCOBbIX
WHCTPYMEHTOB, fBASOWMXCA 0a3nCHbIM aKTUBOM MNPOU3BOAHbLIX GUHAHCOBLIX MHCTPYMEHTOB, TaK U PUCK B
OTHOLLEHMM aKTUBOB, KOTOPbIE C/YXKaT obecneyeHnem (rapaHTUiiHbIM obecneyeHunem).
B cnyyae HebnaronpuATHOro M3MeHeHWsi LieHbl KNMEHT MOMKEeT B CpPaBHUTE/NIbHO KOPOTKMIA CPOK NOTEpATb
CpeacTBa, ABAAOWMECA rapaHTUNHBIM 0becneyeHnem NPomn3BoAHbIX GMHAHCOBbLIX MHCTPYMEHTOB.
Mpwn 3aKNOYEHUN AOTrOBOPOB, ABAAIOLLMXCA NPOU3BOAHBIMU GUHAHCOBLIMU MHCTPYMEHTaMK, KAMEHT OonKeH
YUYUTbIBATb, YTO BO3MOXKHOCTb PACNOPAXKEHUA aKTUBAMM, ABASIOWMMUCA FapaHTUIMHbIM obecrieyeHnem no Takum
[0roBopam, orpaHuYeHa.
Mmylectso (4acTb MmyLlecTsa), npuHaanexaliee KnMeHTy, B pesyabTaTe 3aKA04eHMA A0roBopa, ABNAIOLLErocs
Npon3BoAHbIM GUHAHCOBLIM MHCTPYMEHTOM, byaeT aABAATbCcA obecneyeHMem UCMoHeHUA o06s3aTenbCcTB Mo
YKa3aHHOMY AO0rOBOPY U PacropsaKeHne Um, To eCTb BO3MOXKHOCTb coBepLueHNA KAneHTomM caenokK ¢ HUm, byaet
orpaHunyeHo. Pasmep rapaHTuitHOro obecneyeHns M3MeHsieTca B Nopaake, npeaycMoTpeHHoM PernameHTom
n/vnn cneyndurKaumen COOTBETCTBYIOLLErO NPOM3BOAHOrO GUHAHCOBOrO UHCTPYMEHTa, U B pesybTate KaneHt
MOXKET ObITb OrpaHMYeH B BO3MOXHOCTM PaCnopAXKaTbCA CBOMM MMYLLECTBOM B 6onblueit CTeneHu, yem A0
3aK/Il04EHMSA YKA3aHHOro A40roBopa.
Takke KnveHTy HeobxoAMMO  y4MTbiBaTb  BO3MOMHOCTb  MPUHYAUTENBHOrO  3aKpbITMA  MO3ULMW.
HebnaronpuaTHoe M3MEHEeHUe LLeHbl MOMKET NMPMBECTU K HEOBXOAMMOCTM BHECTU AOMNOJIHUTE/IbHblE CpencTBa
Ans Toro, Y4Tobbl NPUBECTM rapaHTUIiHOe obecneyeHne B COOTBETCTBME C TPEOOBAHMAMM HOPMATUBHbIX aKTOB U
PernameHTa, 4TO AO/IKHO ObITb CAENAHO B KOPOTKUI CPOK, KOTOPbIA MOXKET BbiTb HegocTaToueH ana KaneHta.
Bpokep B 3TOM cnyyae Bnpase 6€3 AOMNOAHUTENLHOIO cornacua KNMeHTa «NpUHYAUTENBHO 3aKPbiTb NO3ULUION,
TO €CTb 3aK/OYUTb A0roBOpP, ABAAKOLWMNCA NPOU3BOAHbIM (GUHAHCOBLIM MHCTPYMEHTOM, MAM Npuobpectu
LleHHble bymaru 3a cyeT AeHeXHbIX cpeacTs KnmeHTa, uam npoaatb LeHHble 6ymarn KaneHTta. 3To MoXKeT bbITb
CAENaHO NO CyLWecTBYHOWMM, B TOM YMCNE HEBLIFTOAHbLIM, LeHaM WM MNPUBECTU K BO3HMKHOBEHWUIO Yy KaneHTa
ybbITKOB.
KANMeHT MOoXKeT NOHecTM 3HauyuTeNbHble YObITKM HEeCMOTps Ha TO, 4YTO MOC/Ae 3TOr0 WM3MEHeHWe UeH Ha
dUHAHCOBbIE MHCTPYMEHTbI MOKET NPUHATL BraronpuatHoe ana KnveHTta HanpasaeHne u KAneHT nonayymn 6ol
poxoa, ecan 6bl nosnumsa KnuveHta He Oblna 3akpbiTa. Pasmep yKasaHHbIX YObITKOB Mpu HebnaronpuaTHOM
cTeyeHUn o6CTOATENbCTB MOXET MPEBbICUTbL CTOMMOCTb Haxogdawmxca B noptdene/cybnoprdene KnuneHta
AKTMBOB.

Il. PUCK nnkBugHoOCTU

TpyAHOCTM C 3aKpbITUEM MO3MLMI M NOTEPU B LIEHE MOTYT NPUBECTM K YBEANYEHUIO YObITKOB OT NPOM3BOAHbIX
(UHAHCOBbLIX MHCTPYMEHTOB MO CPAaBHEHMIO C 0BbIYHLIMKU CAENKAMMU.

Ecnv uHBECTUUMOHHAA cTpaTerna KnneHTa npeaycMaTpuBaeT BO3MOMKHOCTb BOSHUKHOBEHMA Heob6X04MMOCTM
3aKpbITUA MNO3MUMM MO COOTBETCTBYIOLLEMY MPOU3BOAHOMY (UHAHCOBOMY WHCTPYMEHTY (MAM 3aKAloueHun
COENKN C UHBIM MPON3BOAHLIM GUHAHCOBLIM MHCTPYMEHTOM, KOTOPAs CHUMAEeT PUCK MO AaHHOMY KOHTPaKTy),
KnveHTy cneayer o6paTuTb BHMMAHME Ha JIMKBUAHOCTb COOTBETCTBYIOLWMX KOHTPAKTOB, TaK KaK 3aKpbiTue
NO3MLUMIA MO HENMKBUAHLIM KOHTPAKTaM MOMET MPUBECTU K 3HauyuTeNbHbIM Yyb6bITKaM. KaueHty cnepyet
06paTUTb, YTO, KaK MPaBWIO, KOHTPaKTbl ¢ 6onee OTAA/NEHHBIMM CPOKAMW UCMOJIHEHUA MeHee JIMKBUAHbI No
CPaBHEHMIO C KOHTPaAKTamMM ¢ 6IM3KMMM CPOKAMM UCTIONHEHUS.



Ecan  3akntouveHHbld  KnMeHToM  [oroBop, ABAAKOWMIACA NPOU3BOAHbIM  GUHAHCOBBIM  MHCTPYMEHTOM,
HEeNMKBUAEH, U Yy KnveHTa BO3HMKAA HeObBXOA4MMOCTb 3aKpbiTb no3uumto, KnuveHTy cnepyeTt obAsaTenbHo
paccmaTpuBaTb MOMWMMO 3aKpPbITUA MNO3UUMM MO AAHHOMY MNPOM3BOAHOMY (GUHAHCOBOMY WHCTPYMEHTY
aNbTEPHATMBHbIE BAapUaHTbl UCKAOYEHUA PUCKA NOCPEACTBOM 3aK/AOYEHWUA CAE/IOK C MHbIMU NMPOU3BOAHbLIMU
$GUHAHCOBbIMM MHCTPYMEHTAMU MAM C BasUCHbIMM aKTMBaMW. Mcnosb3oBaHMe anbTePHATUBHbLIX BapMaHTOB
MOMKET NPMUBECTU K MEHBLUMM YO bITKAM.
MopyyeHna KnueHTa, HanpaB/ieHHble HA OrpaHMYeHWe yOLITKOB, He BcCerga MOTYT OFPaHUYUTbL NOTEPU A0
npeanonaraeMoro ypoBHA, TaK KaK B paMKax CK/Ia4blBAIOWLENACA HA PbIHKE CUTyauMuM WUCNOAHEHWE TaKoro
nopy4eHmA No ykaszaHHON KANMEHTOM LLEHE MOXKET OKa3aTbCA HEBO3MOXKHbIM.
Onepaumn ¢ NPon3BoAHbIMU GUHAHCOBBIMU MHCTPYMEHTAMM, BA3UCHBbIM aKTMBOM KOTOPbIX ABAAIOTCA LleHHble
6ymarm MHOCTPAHHbIX 3MUTEHTOB WM WMHAOEKCbI, PAaCCUMTaHHbIe MO TaKMM LEHHbIM Bymaram, BAEKYT TaK¥Ke
PUCKMU, CBA3AHHbIE C MHOCTPAHHbIM NPOUCXOXKAeHNEM BA3UCHOIO aKTMBa.
YunTtbiBana BblwensnoxeHHoe, KnimeHTy pekomeHayeTca BHUMMATENIbHO PacCMOTpeTb BONPOC O TOM, ABAAIOTCA
PUCKK, BO3HUKAIOLWME NPU NPOBEAEHUM COOTBETCTBYIOWMX ONepaumii, npuemaemoimun ana KameHTa ¢ yuetom
WHBECTULIMOHHbIX Lenei KnneHta u ero puHaHCoBbIX BO3MOXKHOCTeN. [laHHaa [eknapauua He MmeeT CBOeW
LEeNbto 3acTaBUTb KnMeHTa OTKa3aTbCA OT OCYLLECTBAEHWMA TaKMX OMepauui, a npu3BaHa Nomodb KnuneHTy
OLLEHUTb MUX PUCKM U OTBETCTBEHHO MOAOMNTM K pelleHUto BOMpoca O Bblbope WMHBECTULIMOHHOM CTpaTerum u
ycnosuii PernamenTa.
KnneHTy cnepyeT ybeamutbcaA, 4TO HacToAwaa [eknapaums o pUCKax emy MOHATHA, U Npu HeobxoaumocTu
NoONYyYUTb COOTBETCTBYIOWME pPa3bACHEHUA Yy bpokepa WAM KOHCyNbTaHTa, cneuuanusnpytoweroca Ha
COOTBETCTBYIOLLMX BOMPOCAX.

I1l. MpaBoBble pUcKu

HeobxoamMmo otgasaTb cebe oTyeT, B TOM, 4YTO TpeboBaHMA, CBA3aHHble C YyyacTMemM B CAefKax,
npeaycmaTtpmsalowmx 06a3aHHOCTb CTOPOHbI UM CTOPOH CAENKN YNNaYNBaTh AeHEXHble CYMMbl B 3aBUCMMOCTU
OT M3MEHEeHMA UEeH Ha TOBapbl, LieHHble Bymaru, Kypca COOTBETCTBYIOLLEN BaftoTbl, BEAMYMUHbLI NPOLEHTHbIX
CTaBOK, YPOBHA WHOGAALUMM MAM OT 3HAYEHUN, PACCUMTbIBAEMbIX Ha OCHOBAHWW COBOKYMHOCTU YKa3aHHbIX
nokasartenen, NMbo OT HaCTyNNeHUA MHOTo 06CTOATENbCTBA, KOTOPOE NPEeAYCMOTPEHO 3aKOHOM U OTHOCUTE/IbHO
KOTOPOro HeM3BeCTHO, HaCTYMUT OHO MM He HacTynuT, nognexar cyaebHol 3awmTte, ecim xoTa 6bl 0AHON U3
CTOPOH CAENKM ABAAETCA OPUAMYECKOe ANLO, NOAY4YMBLUEE JMIMLEH3UIO Ha ocylecTsieHne 6aHKOBCKUX
onepauuin UM ANLEH3NIO Ha ocyLlecTBaeHUe NPodeccMoHanbHON AeATeNbHOCTU Ha PbiHKe LieHHbIX Bymar, nmbo
XoTA 6bl OAHON W3 CTOPOH CAENKW, 3aKAOYEHHOW Ha bupxKe, ABAAETCA IOPUAMYECKOe AULO, MOAyyuBLIEe
NIMLEH3UIO, Ha OCHOBaHUM KOTOPOM BO3MOXHO 3aK/loyeHWe CAENOK Ha BUpKe, a TaKKe B WHbIX Caydyanx,
npeaycMoTPeHHbIX 3aKOHOM.

TpeboBaHMA, cBA3aHHbIE C yY4acTUEM rpaXKAaH B YKa3aHHbIX B HACTOALLEM MYHKTe cAenKax, noanesar cyaebHom
3aLuMTe TO/IbKO NMPU YCIOBUM MX 3aKAOMEHNA Ha BUPIKE, a TaKKe B UHbIX CyYanX, NpeayCMOTPEHHbIX 3aKOHOM.

[NEKNAPALMA O PUCKAX,
CBA3AHHbIX C NPUOBPETEHUEM UHOCTPAHHbIX LEEHHbIX BYMAT

Lenb HacToswen Jeknapauum — npeaoctaButb KaneHty MHpopmaLmio o puckax, CBA3aHHbIX C NpuobpeTeHnem
MHOCTPAHHbIX LEeHHbIX bymar. IHOCTpaHHble LeHHble Bymarn moryT 6biTb NpUobpeTeHbl 3a pybexom Wamn Ha
POCCMIACKOM, B TOM YMC/le OpraHNU30BaHHOM, POHA0BOM PbIHKE.
B uenax Hactoawen [eknapaumm nof MHOCTPAHHLIMU LeHHbIMWU Bymaramv MOHMMAIOTCA LUeHHble Bymaru
WHOCTPaHHbIX 3MWTEHTOB, @ TaKXe LEeHHble BymarMm WMHOCTPAHHLIX 3MUTEHTOB, KBanMOUUMPOBAHHbIE KaK
obanrauMm WM  HOMMHMPOBAHHbIE B Ba/jlOTe, ABNAKOWENCA WHOCTPAHHOM ANA SMUTEHTa o0bauraumin
(eBpoobauraumn).
OnepaumaMm € MHOCTPAHHbLIMM LLEeHHbIMM BymMaramu npucywy obuime pUCKK, CBA3aHHble C onepauMaMM Ha
pbIHKE LLeHHbIX Bymar co cnefyowmmm ocobeHHOCTAMM.

CuctemHble pUCKHU

MPMMEHUTENbHO K WHOCTPaHHbIM LEHHbIM 6ymaram CUCTEMHble PUCKWU, CBOMCTBEHHblE POCCUMCKOMY
GOHO0BOMY PbIHKY AOMOMHAOTCA aHANOTMYHBIMM  CUCTEMHBIMM  PUCKAaMW, CBOMCTBEHHbIMM CTpaHe, rae
BbIMYLLEHbI WM 0BPALLAOTCA COOTBETCTBYIOWME WMHOCTPAHHbIE LUeHHble bymarn. K ocHOBHbIM ¢daKTopam,
B/AMAIOWMM Ha YPOBEHb CUCTEMHOIO PWUCKA B LE/JOM, OTHOCATCA MOJUTUYECKAs CUTyauusa, ocobeHHoCTu
HaLMOHa/IbHOrO 3aKOHOAATe/IbCTBa, BAJILOTHOTO PEry/IMpoBaHUSA U BEPOATHOCTb MX WU3MEHEHWA, COCTOsHUe



rocy4apCcTBeHHbIX GUHAHCOB, HafMuYMe U CcTeneHb PAa3BUTOCTM GMHAHCOBOW CUCTEMbI CTPAHbl MECTa HaXOXAEHUA
nnua, 0683aHHONO NO MHOCTPAHHOM LLeHHOM bymare.
Ha ypoBeHb CUCTEMHOTO PUCKA MOTYT OKa3blBaTb BAUAHUE U MHOTUE Apyriue GaKkTopbl, B TOM YMC/Ie BEPOATHOCTb
BBEAEHMA OTPaHMYEHUI HA MHBECTULMUN B OTAE/bHbIE OTPAC/IM SKOHOMUKN UAN BEPOATHOCTb O4HOMOMEHTHOM
AeBanbBaLMM HAaUMOHANbHOM BantoTbl. OBLLENPUHATON UHTErPasbHON OLEHKON CUCTEMHOIO PUCKA MHBECTULLUIA
B MHOCTPAHHYIO LIeHHYI0 Bymary ABASETCS «KCyBEPEHHbIN PEUTUHI» B MHOCTPAHHOWM UM HaLMOHA/IbHOW BastOTE,
NPWCBOEHHbIN CTpPaHe, B KOTOPOW 3aperncTpupoBaH SMUTEHT, MEXAYHAaPOAHbIMU PENTUHTOBBIMM areHTCTBaMM
MOODY’S, STANDARD & POOR'S, FITCH IBCA, ogHako cneayeT UMeTb B BMAY, YTO PEUTUHIU ABAAIOTCA NULb
OPUEHTUPAMM U MOTYT B KOHKPETHbIA MOMEHT HE COOTBETCTBOBATb PeasibHOMN CUTyaL K.
B cnyyae coBeplieHUs CAENOK C MHOCTPAHHbIMK AEeMN03UTaPHbIMU PacnmMCcKaMmm NMOMMUMO PUCKOB, CBA3AHHbIX C
3MUTEHTOM CaMMX PACNUCOK, HEOBXOAMMO Y4YMTbIBAaTb M PUCKMU, CBA3AHHbIE C 3IMUTEHTOM MNpeacTaBAAEMbIX
AaHHbIMM PAaCNUCKAaMM MHOCTPAHHbIX LLEeHHbIX bymar.
B HacTosLee BpemMA 3aKOHOAATENbCTBO PaspeLlaeT POCCUMNCKUMU MHBECTOPAMM, B TOM YMC/E He ABNAIOLWUMUCA
KBanMOUUMPOBAHHbIMK, NPUOBpPeTeEHME AONYLWEHHbIX K NybAMYHOMY pasmelleHuto u (uamn) nybéanyHomy
obpauweHnto B Poccuitickolt Pegepaunmnm MHOCTPaAHHBIX LEHHbIX Bymar Kak 3a pybexkom, Tak U B Poccuiickoin
depepaumn, a TakkKe NO3BOAAET y4YeT NPaB HA TaKMEe LeHHble Bymarn poccMicKMmKM aenosutapuamu. Mexay
TEM, CYLLECTBYIOT PUCKM U3MEHEHWA PErYNATUBHBIX NOAXOA0B K BAALEHUIO U ONEpPaLMAM, a TaKKe K y4eTy npas
Ha MHOCTPaHHble PUHAHCOBbIE MHCTPYMEHTbLI, B PE3y/bTaTe Yero MOXKEeT BO3HUKHYTb HEOBXOAMMOCTb MO MX
OTUYKAEHMIO BOMPEKM NaaHam KnuneHTa.

MpaBoBble puUcKu

Mpy nprobpeTeHUM MHOCTPAHHbIX LEHHbIX Bymar Heo6xoaMMO OTAaBaTb cebe OTYET B TOM, YTO OHU He Bcerga
ABNAOTCA aHa/IoraMM POCCUMCKUX LEeHHbIX Bymar (LeHHbIX Bymar poccuMicKuMx amuTeHToB). B nobom caydae,
npeaocTaBasemMble N0 HUM MpPaBa M NPaBMAA UX OCYLLECTBAEHMSA MOTYT CYLLECTBEHHO OT/MYaTbCA OT MPaB no
POCCUMCKMM LLEHHbIM Bymaram.

Bo3mMOXKHOCTM cyaebHOlM 3alimTbl NPaB MO WMHOCTPAHHbIM UEHHbIM Bymaram MoOryT ObiTb CyL,EeCTBEHHO
orpaHMyeHbl HeobXxoAMMOCTblo ObpalleHMa B 3apybekHble cyaebHble M MPaBOOXPaHUTE/IbHbIE OpraHbl MO
YCTaHOBNIEHHbIM MPaBMAAM, KOTOPble MOryT CYLLECTBEHHO OTAMYaTbCA OT AeicTBytowmx B PoccuiicKol
depepauun. Kpome TOro, npu onepaumax ¢ MHOCTPAHHbIMWU LEHHbIMM Bymaramu KnameHT B 60/bLIMHCTBE
C/ly4aeB He CMOMKEeT MonaraTtbCAd Ha 3aWMTy CBOMX MNpPaB WM  33KOHHbIX WHTEPECOB POCCUNCKUMM
YNONHOMOYEHHbIMM OpraHamu.

PackpbiTve uHpopmauumn

Poccuiickoe 3aKOHOAATENbCTBO A0MYCKAET PacKpbITMe MHGOPMALMU B OTHOLIEHUM MHOCTPAHHbIX LEHHbIX Bymar
no npaBuiam, AeNCTBYHOWMM 33 Pybexkom, MU Ha MHOCTPAHHOM, B T.Y. aHIMICKOM, asbike. KnveHTy cnepyet
OLEHWTb CBOI FOTOBHOCTb aHANU3MPOBaTb MHGOPMALMIO Ha MHOCTPAHHOM fi3blKe, @ TaK¥Ke TO, MOHUMAEeT /i
KAveHT oTanuma mexay npuHaATbiMM B Poccuidckolt degepauymn npaBuiamu  GUHAHCOBOM OTYETHOCTH,
MeKayHapoAHbIMU CTaHAApPTaMn GUHAHCOBOM OTYETHOCTM WAM TMNpaBuaaMuM (UHAHCOBOW OTYETHOCTW, MO
KOTOPbIM Ny6MKyeTca MHOPMALMA IMUTEHTOM MHOCTPAHHbIX LLEHHbIX Bymar.

TaKKe POCCUICKME OpPraHM3aTopbl TOProBAM U (MAKM) BGPOKepbl MOMYT OCYLECTBAATL NEPeBos, HEKOTOpPbIX
AOKYMeEHTOB (MHbOPMALLMKM), PacKpblBaeMbIX MHOCTPAHHbIM 3MUTEHTOM A4 yaobcTBa KnneHTa. B aTom ciyyae
nepeBos, MOXKET BOCMPUHMMATBLCA WCKAIOUMTENIbHO KaK BCMomoratesnbHas WHPopmauma K oduumanbHo
PacKpbITbIM AOKYyMeHTaM (MHbOPMaLUMM) Ha MHOCTPAHHOM A3blke. KAMEHTYy Bcerga cneayer y4yuTbiBaTb
BEPOATHOCTb OWMBOK MepeBoAYnKa, B TOM YMC/AEe CBA3AHHbIX C BO3MOMHbIM Pa3NNYHbIM NepeBoaoM OAHUX U
TeX }Ke MHOCTPaHHbIX C10B U $Hpas UAKN OTCYTCTBMEM OBLLENPUHATOrO PYCCKOro SKBMBA/EHTa.

Yuumelieaa evbiweusnoxeHHoe, KnueHmy pekomeHAyemca eHUMAMEsIbHO PAcCMOMmpems 60rnpoc 0 Mom,
A6/AI0MCA U PUCKU, B03HUKAOWUE Npu nposedeHUU coomeemcmeyowux onepayuli, npuemsaemsimu 011
KaueHma ¢ yyemom uHeeCMUYUOHHbIX yesneii KnueHma u e20 ¢huHaHcoBbIXx e03moxcHocmeli. [JaHHaAA
Adeknapayus He umeem ceoeii yenvo 3acmasumb KaueHma omKa3ameca om ocywecmesieHUs makux
onepayuii, a npu3eaHa nomo4ye KaueHmy oyeHUMb UX PUCKU U omeemcmeeHHO noodolimu K peweHuro
eonpoca o ebibope uHeecMuUyUoHHOl cmpameauu u ycaoeuii Peznamenma.

OEKNAPALUA O PUCKAX,

CBA3AHHbIX C 3AKTIOMEHUEM OIOBOPOB, ABNAKOLMXCA NPOU3BOAHbIMU ®UHAHCOBLIMU
MHCTPYMEHTAMMU, BASUCHbIM AKTUBOM KOTOPbIX ABNAKOTCA LEHHbIE BYMATU UHOCTPAHHbIX
SMUTEHTOB NI UHAEKCbI, PACCHUTAHHbIE MO TAKUM LUEHHbIM BYMATAM



Lenb HacTosAwel [Odeknapauum — npegoctasutb KnveHTy obuwyto MHPopmaumio 06 OCHOBHbLIX PUCKAX,
CBA3AHHbIX C 3aK/OYEeHMEeM [OroBOPOB, SABAAIOWMXCS MPOM3BOAHBIMA  (PUHAHCOBBIMM  MHCTPYMEHTaMMU,
6a3nCHbIM aKTUBOM KOTOPbIX ABMAIOTCA LieHHble ByMarn MHOCTPaHHbIX SMUTEHTOB UN UHAEKCbI, PAaCCYUTaHHbIE
Mo TaKMM UeHHbIM bymaram (ganee no TeKcTy Hactosuwel [eknapauum — npousBoAHble ¢$MHAHCOBbIE
MHCTPYMEHTbl C MHOCTPaHHbIM 6a3sMCHbIM aKTUBOM W/UAW KOHTPaKTbl U/MAM MpousBoAaHble ($UHAHCOBblE
MHCTPYMEHTbI). 3aK/t04EHME YKa3aHHbIX JOrOBOPOB CBA3AHO C PUCKaMM, XapaKTePHbIMW A5 BCEX MPOU3BOAHbIX
GMHAHCOBbLIX MHCTPYMEHTOB, a TaKXKe cneumdpuyeckMmnm puckamu, O0B6YyCIOBAEHHBIMM  MHOCTPAHHbLIM
npoucxoxaeHnem 6asncHOro akTMBa.
I. PUCKM, cBA3aHHbIE NPOU3BOAHBbIMU PUHAHCOBLIMU MHCTPYMEHTAMU

[laHHble UHCTPYMEHTbI MOAXOAAT He BCeM KaueHTam. bonee Toro, HeKoTopble BUAbI NPOU3BOAHbLIX GUHAHCOBLIX
WMHCTPYMEHTOB COMNPAMXKEHbI C 6ObLIMM YPOBHEM PUCKA, Yem Apyrve. Tak, Npu NoKynke onuMOHHOrO KOHTPaKTa
noTepu KAMeHTa He NPEBbLICAT BENIMUMUHY YNAaYeHHbIX NPeMnUn, BO3HarpaXKaeHna U pacxonoBs, CBA3AHHbIX C UX
coBeplueHnem. MNMpoaarka ONUMOHHbIX KOHTPAKTOB C TOYKM 3PEHMA PUCKA KIMEHTa U 3aKatoueHne GbloYepcHbIX
KOHTPaKTOB, popBapAHbIX KOHTPAKTOB M CBOM KOHTPAKTOB COMOCTaBMMbl — MNPU OTHOCUTENbHO HebOoNbLIMX
HebnaronpuATHbIX KoNebaHUAX LeH Ha pbiHKe KNMeHT noaBepraeTcs PUCKY 3HAYUTE/bHbIX YObITKOB, NPU 3TOM B
cNyd4ae Npoaaxkun ¢brovepcHbiX U GopBapAHbIX KOHTPAKTOB W MPOAAXKKM OMUMOHOB Ha MOKYNKY (OnNuuoHoB
«KONN») HeorpaHMYeHHbIX YObITKOB. C y4eTOM 3TOro, coBepLleHMe CAe/OK Mo NPoAarke OMNUUOHHbIX KOHTPaKTOB
W 3aknodeHne oblodepcHbIX U GOopBapAHbIX KOHTPAKTOB MOXET 6biTb PEeKOMEHAOBAHO TO/bKO OMbITHbIM
MHBecTopam, 06nadatolmm 3HaUYUTENbHbIMU GUHAHCOBBLIMM BO3MOXHOCTAMMU U MPAKTUYECKUMW 3HAHUAMU B
06.1acT NPUMEHEHNA UHBECTULMOHHbIX CTpaTerni.

HacToswasa aeknapauma OTHOCUTCA TaKKe M K NPou3BoAHbIM GUHAHCOBbIM UHCTPYMEHTaM, HanpaBaeHHbIM Ha
CHUMEHME PUCKOB ApYrvMx onepauunini Ha GoHA0BOM pbiHKe. KAMEHTY cneayeT BHUMATE/IbHO OLEHUTb, Kak ero
npounssoaHble GpUHAHCOBbIE MHCTPYMEHTbI COOTHOCATCA C ONepaLusamu, PUCKM MO KOTopbiM KaneHT HamepeH
orpaHuMunTb, 1 ybeanutca, YTo o6bem ero Nos3nLUMmM Ha CPOYHOM PbIHKE COOTBETCTBYET 06beMy MO3MLUMKU Ha CNOT
PbIHKE, KOTOPYIO XeaxupyeT KameHr.

PbiHoYHbIl (yeHosol) puck

Momummo 06Lero pbIHOYHOIO (LLEeHOBOro) pUCKa, KOTOPbIA HECET KAMEHT, COBEpLUAOLMIA onepaLmm Ha pbiHKe
UeHHbIX 6ymar (PpoHAO0BOM PbLIHOK M CPOYHbIN PbIHOK), KAneHT, B cayyae 3akaodeHna GbloYepCHbIX,
dbopBapaHbIX U CBOM A0rOBOPOB (KOHTPAKTOB), a TaKXKe B Cy4Yae NPoAaxKu onuUMOHHbIX KOHTPAKTOB, ByAeT HecTu
pUCK He6NaronpUATHOTO U3MEHEHMUA LieHbl Kak GMHAHCOBbLIX MHCTPYMEHTOB, ABAAIOWMXCA BAa3UCHbIM aKTUBOM
NpPOun3BOAHbIX PUHAHCOBBIX MHCTPYMEHTOB, TaK U PUCK B OTHOLLUEHNU aKTUBOB, KOTOPbIE CAy¥KaT obecneyeHnem.
B cnyyae HebnaronpuAaTHOrO M3MEHEHUN LeHbl KAMEHT MOMKeT B CpPaBHUTE/NbHO KOPOTKMIA CPOK MNoTepATb
cpeacTtea, ABnsAwowmMecs obecneyeHMem  (rapaHTUiHbIM  obecneyeHMem) nNpPoOM3BOAHbIX  (GUHAHCOBbIX
WUHCTPYMEHTOB.

Puck nukeudHocmu

Ecan nHBecTUUMOHHaA cTpaTterna KnveHTa npegycmaTpyBaeT BO3MOXHOCTb BO3HMKHOBEHMA HeobXxo4auMmocTu
3aKpbITMA NO3ULUU MO COOTBETCTBYIOLLEMY KOHTPAKTY (MM 3aKN0UYEHUA COLNMKU C MHBIM KOHTPaKTOM, KOTOpas
CHUXaeT pPUCK MO [JAaHHOMY KOHTpakTy), KnumeHTy cnegyetr obpawaTb BHMMaHWE Ha JIMKBUAHOCTb
COOTBETCTBYIOLLMX KOHTPAKTOB, TaK KaK 3aKpbiTUe MO3ULMIA NO HENUKBUAHBIM KOHTPAKTaM MOXET NPUBECTU K
3HAYUTEIbHBIM AONOJHUTENIbHBIM YObITKAM B CBA3WM C MX HU3KOW NIUKBUMAHOCTbIO. KAneHTy cneayer obpaTtuThb
BHMMaHME, YTO, KaK NPaBun/io, KOHTPaKTbl C Bosiee OTAaNEHHbIMM CPOKAMU UCMONHEHUA MeHee NNKBUAHbI Mo
CPaBHEHMIO C KOHTPaKTaMM C BAN3KUMWN CPOKAMU UCMIONHEHUA.

Ecan  3aKkntoueHHbI  KnMeHToM  A0rosop, ABAAOWMIACA  NPOU3BOAHbIM  GMHAHCOBBIM  MHCTPYMEHTOM,
HENMKBUAEH, M Yy KnueHTa BO3HMKNA HEOobXOoAMMOCTb 3aKpbiTb Mo3uuUmio, KnveHTy cneayet obasaTesibHO
pPaccMOTPeTb MOMMMO 3aKPbITMA MO3ULMW MO AAHHOMY KOHTPAaKTy afibTepHaTUBHblE BapuaHTbl UCKAOHYEHUA
pUCKa NOCPeACTBOM 3aK/AYEHMA CAENOK C WMHbIMU MPOM3BOAHLIMU GUHAHCOBBLIMU WHCTPYMEHTAMW WAU C
6a3ncHbIMM akTUBamM. Micnonb3oBaHWE anbTePHATUBHbIX BAPUAHTOB MOMKET NPUBECTU K MEHbLLUM YBbITKam.
Mpy 3TOM TPYAHOCTU C 3aKPbITUEM MO3ULMIA M NOTEPU B LIEHE MOTYT MPMBECTM K YBEANYEHUIO YBbITKOB MO
CpaBHEHMIO C 0BbIYHbIMU CAENKAMM.

MopyyeHna KnueHTa, HanpaB/ieHHble Ha OrpaHuWyeHue yb6bITKOB, He BcCeraa MOryT OrpaHU4YMTb noTepu A0
npeAnonaraemoro ypoBHS, TaK Kak B pamKax CKAaAblBaloLWeNca Ha PblHKE CUTyauun WMCMONHEHWE TaKoro
nopy4eHnA No yKasaHHoW KNMeHTOM LieHe MOXeT 0Ka3aTbCA HEBO3MOMKHbIM.

OrpaHuYeHne pacnopaxkeHMa cpeacTsamu, ABAAIOWMMUCA obecnedeHnem (rapaHTUMHbIM obecnedyeHnem)
MmyuecTBo (4acTb MMyLLLECTBA), NpUHaANexKallee KNMeHTy, B pe3yibTaTe 3aK/lodeHMa AoroBopa, ABAAILLErocs
Npoun3BoAHbIM (GUHAHCOBLIM WHCTPYMeHTOM, byaeT ABnATbCA obecneyeHMEm WCNOSHEHUs 0653aTenbCTs



KnveHTa no Takomy [LOroBOpy M PacrnopsKeHne Mm, TO eCTb BO3SMOMKHOCTb COBEpLUeHUA KAMEHTOM CAenoK C
HUMm, ByaeT orpaHuyeHo. Pasmep obecnedyeHns U3meHAETCA B NOPAAKe, NPeayCMOTPeHHOM PernameHTom n/unm
cooTBeTcTByloWEN cneumduKaLmen KOHTPaKTa, U B pe3yabTate KAMeHT MoKeT BbiTb OrpaHMYeH B BO3MOXKHOCTU
pacnopaXaTbCA CBOMM MMYLLECTBOM B 60O/bLLIEN CTENEeHN, Yem A0 3aKA0UYeHUA AOroBopa.
Puck npuHydumesibHO20 3aKPbIMUA MO3UYUU
HebnaronpuatHoe M3MeEHEHMe LLeHbl MOMKEeT MPUBECTU K HeobXo4MMOCTM BHECTM AOMO/MHWUTE/bHble cpeacTBa
ANA TOro, YTo6bl NPUBECTM rapaHTUMHOe obecrneyeHne B COOTBETCTBME C TPe6OBaHNAMM HOPMATUBHbIX aKTOB U
PernameHTa, 4YTO A0NXKHO 6bITb CAENAHO B KOPOTKMI CPOK, KOTOPOFrO MOMKET BbITb HEAOCTAaTOMHO Ana KaneHTa.
Bpokep B aTOM cnyyae Bnpase 6e3 AOMNOJHUTENLHOTO cornacua KNnMeHTa «NpuHYAUTENIbHO 3aKPbITb MO3ULUION,
TO eCTb 3aK/YWUTb AOrOBOP, ABAAKOWMIACA NPOM3BOAHLIM (GUHAHCOBLIM WMHCTPYMEHTOM, WUAM NpuobpecTy
LueHHble Bymaru 3a cyeT AeHeXHbIX cpeacTB KaneHTa, Uav npoaaTb LUeHHble bymarm KnneHTa. 9To MoOXKeT 6bITb
COENaHOo MO CYLLEeCTBYHOWMM, B TOM YUC/ie HEBbIFOAHbIM, LLEHaM W MPUBECTU K BO3HMKHOBEHWIO y KnueHTa
ybbITKOB.
MpUHyAMTENbHOE 3aKpbiTUe MO3WLMM HaMpaB/leHO Ha YynpaB/ieHWe pPUCKamu. KAMEHT MOXKET MOoHecTu
3HauMTe/IbHblE YOLITKM HECMOTPA Ha TO, YTO MOC/]E 3TOrO0 U3MEHEHME LEH Ha GUHAHCOBbLIE MHCTPYMEHTbI MOXKET
NpuHATL 6raronpusaTHoe ans KnveHTta HanpaeaeHve U KaveHT nonyyunn 6bl goxoa, ecam 6bl nosuuma KnneHTa
He 6blna 3aKpbiTa.

Il. PucKku, obycnosneHHble MHOCTPAHHbIM NPOUCXOXKAEHMEeM 63a3UCHOro aKTUBaA

CucmemHble pucKu

MNpumeHUTeNbHO K 6a3MCHOMY aKTUBY MPOM3BOAHbIX (UHAHCOBLIX WHCTPYMEHTOB — UEHHbIM OGymaram
WHOCTPAHHbIX 3MMWUTEHTOB W WHAEKCAM, PacCYMTaHHbIM MO TAaKMM LEHHbIM Oymaram, CUCTEMHbIE PUCKH,
CBOWMCTBEHHbIE POCCUICKOMY (GOHAOBOMY PbIHKY [OMNOAHAKTCA aHa/JIoMMYHbIMU  CUCTEMHbBIMUK  PUCKaMU,
CBOWCTBEHHbIMU CTpaHe, rAe BbiNylleHbl UM 06palllaloTcA COOTBETCTBYHOLIME MHOCTPAHHbIE LEeHHble Bymaru
(ueHHble BymarM MHOCTPaAHHbIX SMUTEHTOB, BKAtoYasa eBpoobanraumm). K ocHoBHbIM dhaKTopam, BAUSAIOLWLMM Ha
YPOBEHb CUCTEMHOMO pPUCKa B LE/NOM, OTHOCATCA MNOAUTMYECKaAa cuTyauusa, oCcOBEeHHOCTU HauuoHaNbHOro
3aKOHO/ZaTeNbCTBa, BaNOTHOrO PEryinpoBaHUA U BEPOATHOCTb UX M3MEHEHWUs, COCTOSIHUE FOCYAapCTBEHHbIX
$UHaAHCOB, HaIMYMeE U CTEMEHb PA3BMTOCTM GMHAHCOBOW CUCTEMbI CTPaHbl MECTa HaxoXAeHuMA 1ua, 0653aHHOro
No MHOCTPaHHbIM LeHHbIM Bymaram.

Ha ypoBeHb CUCTEMHOro pUcKa MOTyT OKa3blBaTb BAUSHUE U MHOTUE Apyrve $aKkTopbl, B TOM YMCae BEPOATHOCTb
BBEAEHUS OrpaHUYEHMI Ha UHBECTULIUN B OTAE/bHble OTPAC/IM SKOHOMMKN WU BEPOATHOCTb OAHOMOMEHTHOM
AeBasibBaUMN HaLMOHaAbHON BaatoTbl. OBLWENPUHATON UHTErPasibHOM OLLEHKOM CUCTEMHOIO PUCKA MHBECTULMIA
ABNAETCA «CYBEPEHHbIN PEUTUHI» B UHOCTPAHHOM MM HAaLUWOHANbHOM BantoTe, NPUCBOEHHbIM CTPaHe, B KOTOPO
3aperucTpupoBaH 3MMUTEHT MHOCTPAHHOW LEeHHOW bymaru, mexayHapoAHbIMWU PEeNTUHTOBbIMM areHTCTBaMMm
MOODY’S, STANDARD & POOR'S, FITCH IBCA, ogHako KnneHTy cneayet UMeTb B BUAY, YTO PENTUHIUN ABASIOTCS
NINLWb OPUEHTUPAMM U MOTYT B KOHKPETHbI MOMEHT HE COOTBETCTBOBATb PEasibHOMN CUTYyaLUMN.

B HacTosilee Bpems 3aKOHOAATENbCTBO AOMYCKAET BO3MOMKHOCTb 3aK/HOYEHMA POCCUNCKMMU MHBECTOPaMMU
[,0r0BOPOB, ABAKOWMXCA POCCUACKMMU NPOU3BOAHBIMU GUHAHCOBLIMU MHCTPYMEHTaMM, BA3UCHbIM aKTUBOM
KOTOPbIX ABAAIOTCA LEeHHble 6ymarn MHOCTPAHHbIX SMUTEHTOB MM MHAEKCbI, PACCYUTAHHbIE MO TAKMM LLEHHbIM
bymaram. MexXay Tem, CYLLEeCTBYIOT PUCKM W3MEHEHMA PEerynsaTUMBHbIX MOAXOA0B K COOTBETCTBYHOLMM
onepaumsm, B pesy/nbTaTe Yero MOMKET BO3HWKHYTb HEoBXoAMMOCTb COBepLlUaTb CAE/IKM, HanpaBieHHble Ha
npekpauleHue 0b6a3aTenbCTB NO YKa3aHHbIM I0roBopam, BONpeKku nnaHam KameHTa.

lpasossbie pucKku

Knnenty HeobxoamMmo oTaaBaTb cebe oTYeT B TOM, UTO MHOCTPaHHbIe GUHAHCOBbIE UHCTPYMEHTbI, ABASIOLMECS
6a3UCHBbIMM aKTMBaMU MPOU3BOAHbIX GUHAHCOBbLIX MHCTPYMEHTOB, He BCeraa ABAAITCA aHa/loramMm POCCUMCKUX
$UHAHCOBbIX MHCTPYMEHTOB. B ntobom cnyyae, npeaoctaBasemble MO HUM NpaBa M NpaBuaa UX OCYLLECTBAEHUA
MOTYT CYLLECTBEHHO OT/IMYaTbCA OT NPaB MO POCCUNCKUM GUHAHCOBLIM UHCTPYMEHTAM.

Bo3MOMHOCTM cyaebHolM 3alumuTbl MNpaB No MNPOM3BOAHbIM (GUHAHCOBBLIM WMHCTPYMEHTaM C WMHOCTPaHHbIM
6a3snCHbIM aKTMBOM MOTYT ObiTb CYyLLECTBEHHO OrpaHuMYyeHbl HeobXxoAMMOCTbio obpalleHna B 3apyberkHble
cynebHble M MNpaBoOOXpaHUTENbHbIE OpraHbl MO YCTAHOB/AEHHbLIM MNPaBUAaM, KOTOPble MOTYT CYLLECTBEHHO
oTAnYaTbcA OT AelicTBylowmx B Poccuinckoit depepauun. Kpome toro, KnneHt B 60NbLUMHCTBE C/NydyaeB He
CMOXKeT MoJslaraTbCA Ha 3alUUTy CBOMX MNPaB M 3aKOHHbIX WMHTEPECOB POCCUNCKMMM YMNOJIHOMOYEHHbLIMM
opraHamm.

Packpeimue uHgopmayuu

PackpblTne WHbOPMAUUM B OTHOLIEHUM WMHOCTPAHHbLIX LEHHbIX Oymar, ABAftoWMXCA 6a3MCHbIM aKTMBOM
NPouM3BOAHbIX GUHAHCOBbLIX MHCTPYMEHTOB, OCYLLECTBAAETCA MO NPaBuUAam, AEUCTBYIOWMM 3a pybekom, U Ha
WHOCTPAaHHOM, B T.4. aHIIMACKOM fA3blke. KnueHTy cneayeT OUEHWTb CBOK FOTOBHOCTb aHa/AM3MPOBaTb
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MHOOPMALUMIO Ha WMHOCTPAHHOM A3bIKE, a TaKXe TO, NOHUMAET AU KAMEHT OTANUMA MeXAay NPUHATbIMK B
Poccuiickoit Pegepaumnm npasunamm GUHAHCOBON OTYETHOCTU, MexxayHapoaHbIMM CTaHAapTamuM GUHAHCOBOM
OTYETHOCTU WM MNpPaBuUIaMU GUHAHCOBOM OTYETHOCTU, MO KOTOPbIM Nyb6AMKyeTCs WMHPOPMALUS SMUTEHTOM
WMHOCTPAHHbIX LLeHHbIX bymar.

TaK»Ke pPOCCUICKME OpraHM3aTopbl TOProBaAM U (Man) GpPoKepbl MOFYT OCYLLECTBAATb MepPeBOs HEKOTOPbIX
OOKYMEHTOB (MHPOPMAaLMK), PAaCKPbIBAEMbIX MHOCTPAHHbIM 3MUTEHTOM A4 yaobctea KnmeHTta. B atom cnyyae
nepeBos, MOXET BOCMPUHUMATBCA MWCKAIOUYUTENBHO KaK BCMomoraTtenbHaa uHbopmauua K oduumanbHo
PacKpbITbiM AOKYMeHTaM (MHbOPMaLUKM) Ha MHOCTPAHHOM fA3blKe. Bcerga yunTbiBaliTe BEPOATHOCTb OWMOOK
nepeBoAYMKa, B TOM UYMC/E CBA3AHHbIX C BO3MOMXKHbBIM Pa3/INYHbIM NEPeBOLOM OLHUX U TeX Ke MHOCTPAHHbIX
cnoB n ¢pas nam oTcyTCTBMEM ODOLLEMNPUHATOrO PYCCKOro 3KBUBAEHTA.

Yyumeoieaa ebiweusnoxceHHoe, KanueHmy pekomeHdyemcsa 8HUMAMENbHO pACCMOMmMpems 60MpPOC O MOM,
ABAAIOMCA U PUCKU, B03HUKaOWUe npu nposedeHuUU coomseemcmayowux onepayuii, npuemsaemoimu 01
Knuesma c¢ yyemom uHBecmMuUUUOHHbIX uyeneli KaueHma u ¢puHaHcoBbix 803MoMcHocmel. [JlaHHas
Aeknapayua He umeem ceoeii yenoto 3acmasumb KaueHma omkazameca om ocywjecmesieHuUs MmakKux
onepayuli, a npu3zeaHa nomo4e KaueHmy oyeHuUms pucku u omeemcmaeeHHo nodolimu K peweHuto 8onpoca o
8blbope e20 UHBecMuUyUOHHOI cmpameauu u ycaosuii PeznameHma.

OEKNAPALUA O PUCKAX,
CBA3AHHbIX C COBEPLUEHUEM OMEPALIUA HA BANIIOTHOM PbIHKE

Llenb Hactosawen Oeknapaumu — npenoctaButb KnneHTy nHoopmaumio 06 OCHOBHbIX PUCKAX, KOTopble MOTyT
BO3HMKHYTb B pe3y/bTaTe COBepLleHMa onepauuii (3aKntouyeHUs CcAenoK MOKYMKU-NPOAaXKU MHOCTPAHHOWM
Ba/lOThl, B TOM uncie CneumanbHbIX CAeN0K CBOM) Ha BantoTHoN Bupske 1 BantoTHoM pbiHKe. MepevyeHb PUCKOB,
YKa3aHHbIX B HacToALLel JeknapaLmmn, He ABAAETCA UCHEPMbIBAOLLMM.
YKasaHHble cAeNKU noaxoAaT He Bcem KnmeHTam, NMOCKO/IbKY COMPAXEHbl C AOMOJHUTENIbHBIMU PUCKAMU U
TpebyloT OLEHKY TOro, rotoB /in KnmeHT mx Hectn. KAMeHTy cneayeT yuuTbiBaTb, YTO PUCK OTpULLATENbHOTO
¢$MHaHCOBOro pesyabraTta NPU COBEPLUEHNN ONEPALMN C MHOCTPAHHOM BantOTON MOXKET ObITb CyLLEeCTBEHHbIM. B
CBA3N C yKasaHHbIM KnneHTy cnegyeT OUEHUTb MPUEMNEMOCTb YKa3aHHbIX Onepauuii, B TOM YUC/IE C TOYKM
3pEHUA ero MHBECTULLMOHHbIX Lienein N GUHaHCOBbLIX BO3MOXKHOCTEN.
Mpexae yem NoAaBaTb 3aABKM Ha COBEpPLUEHME CAENOK C MHOCTPAHHOM BantoToi, KnueHTy cnesyeT nonyyntb
Nno/siHOe W ACHOe npeacTaBieHne 060 BCEX KOMMCCUOHHBIX cOOpax M MHbIX naaTexkax, KoTopble npugerca
ynnaumeatb KAMEHTYy, MNOCKO/IbKY OHW OyAyT yMeHblaTb ero npubbinb (ecan TakoBasa MNOABUTCA) WM
yBENNYMBATL YObITKN.

I. CucteMHble PUCKU

YKa3aHHble PUCKM CBA3aHbI C COLMAbHO-MONNTUYECKUMM U SKOHOMUYECKMMM YCOBUAMM PA3BUTUA POCCUICKON
depepaumn. K oCHOBHbIM CUCTEMHBIM PUCKAM OTHOCATCA: NOJIUTUYECKUI PUCK, PUCK HEBNArONPUATHDBIX (C TOYKK
3PEeHUs YCIOBUIM OCYLLECTBNEHUA BU3Heca) M3MEHEHUI B CYLLECTBYIOLME 3aKOHOAATE/IbHbIE U HOPMATUBHbIE
aKTbl Poccuiickoit depepaumm, peryvpyowme NpoBeaeHne BaatoTHbIX Onepaunii, MaKpO3KOHOMMUYECKUE PUCKU
(pe3Kkan aeBanbBauWA HaLMOHaNbHOW BantoTbl, BAHKOBCKUIA KPWU3MUC, BANKOTHLIVM KpU3MC M Ap.). K cucTemMHbIM
PWMCKaM OTHOCATCA TaKKe PUCKM BO3SHUKHOBEHMSA 0BCTOATEIbCTB HEMPEOA0NMMOM CUJbI.

Mpu coBeplueHUM cAeNOK Ha BantoTHOM Bupske KnmeHTy HeobX0AMMO YYMTbIBATb YKa3aHHbIE CUCTEMHbIE PUCKMY,
T.K. BOMPEKN ero OXWAAHUAM, peanu3aums YKasaHHbIX PUCKOB MOMKET MoB/edYb BO3HUKHOBeHMEe y KaneHTta
¢dUHaHCOBOro pesynbTaTa, OT/IMYHOIO OT NAAaHMPYEMOrO.

Il. PUCKM M3MeHeHUA Kypca MHOCTPaHHO BantoTbl (pMHaHCOBbIE PUCKK)

YKa3aHHble PUCKKU CBA3AHbI C BEPOATHOCTbIO BO3HUKHOBEHMA ¥ KnveHTa ybbITKOB B CBA3W C USMEHEHMEM KypCOB
Ba/IIOT B CTOPOHY, OT/IMYHYIO OT OXMAaHUN KnneHTa. B yKazaHHOM c/iyyae npu He3HauMTeNIbHbIX M3MEHEHUAX
KYPCOB Ba/IlOT Pe3y/bTaT MHBECTULMOHHOW AesTenbHocTM KaneHTa MOXKeT OKasaTbCA HebnaronpuaTHbIM Ann
KnuneHTta. bpokep B MaKCMManbHOWM CTEMEHW CTAPAETCA CBECTU YKasaHHble PUCK K MUHUMYMY, HO yBeOMAAET
KnneHTa 0 HEBO3MOXKHOCTU N36€eXKaTb ero NosHOCTbIO.

Ill. TexHnyeckne puUCKu

YKa3aHHble PUCKM CBA3aHbl C BO3MOXHOCTbIO BO3HMKHOBEHMA NoTepb y KnnMeHTa BcaeacTBne HeKayecTBEHHOro
MM Hepo06POCOBECTHOrO MCMONHEHUA 06M3aTeNbCTB yYaCTHMKAaMM BailoTHOrO pbiHKa/BantoTHOW BUPXKM MK
KPeAUTHBIMW OPraHM3aunAaMM U KANPUHIOBbIMM OPraHU3aUnAaMM, OCYLLECTBAAIOLWMMUN PACHETbI;

IV. Pucku, cBsizaHHble ¢ paboToii MporpammHoro obecneyeHus
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KnneHty HeobxoAMMO  yuuTbiBaTb, YTO MNpW  nNogayde MOPYYeHUA C  WUCMONb30BAHMEM  CUCTEMDI
aBTOMaTU3MPOBAHHOIO cbopa KAMEHTCKUX 3aaBok «AJIOP-Tpeia» (manee Takxke «Cuctema») UAUM UHOTO
nporpammHoro obecneyeHus, npeaycMoTpeHHoro PernameHTom/TPUAOKEHUAMMU K HEMY — NoZaYa NopyYeHnit
C UCNO/Ib30BaHMEM YKA3aHHbIX Mporpamm aaa 9BM oTanyaeTcsa OT TOProsiv NOCPenCcTBOM NOAAUYN NOPYHEHUI B
NUCbMEHHOM BMAe, No TenedoHy UAN UHbIM CNOCOOOM.
Mpy nogaya NOpPyyYeHU C UCNOIb30BaHMEM MPOrPamMMHOro obecrneyeHns CBA3aHa, B TOM YuUCae, C HAIMYnem
PUCKOB annapaTHO-TEXHUYECKOrO XapaKTepa, COBEPLIEHWUA C/yYalHbIX OLWWOOK, HEeCAHKUMOHWPOBAHHOTIO
[octyna Tpetbux v, K MO m T.n.
C uenblo WCKAYEHUA/CHUKEHUA OMUCaHHbIX Bbllle PWUCKOB bBpoKep MMeeT MNpPaBo NPUHUMATbL Mepbl
TEXHWUYECKOrO XapaKTepa, B TOM YMC/e, OFPAaHMYMBATb BO3MOXKHOCTb NOAA4YMN Yepes yKasaHHble NPorpammol A8
9BM nopy4yeHun 6€3 AONOAHUTENBHOIrO yBeAOMAEHUA KnneHTa, ogHako bpokep He B COCTOAHMM MOJHOCTbIO
WCK/TIOYNTD BCE BO3HMKAIOLLME PUCKU.
B cBA3M C yKa3aHHbIM, KAMEHTY NpU NPUHATUM PELUEHUA O COBEPLUEHUM OnepaLMmii C MHOCTPAHHOM Ba/OTOWM
nocpeacTsam MpPoOrpammMHoro obecneyeHus, HeOBXOAMMO OUEHWUTb BO3MOMKHOCTb MPUHATUA MM YKA3aHHbIX
PUCKOB.

V. Pucku npu cosepluieHnn HenoKpbITbIX CAENOK

KnneHty HeobXxoguMmo yuuTbiBaTb, YTO MpPM COBEpPLIEHUWN CAENOK Ha BanoTHOM OupKe, cywectsytoT
[OMNOIHUTENbHbIE PUCKW, CBA3aHHble C 06A3aHHOCTbIO KnMeHTa no noaaepaHuoo HeobxoAMMOro ypoBHSA
nokpbitna (YM). B cnyyae ecnmn nokasatenb Y 6yget ymeHbwaTbes, bpokep BnpaBe noTpebosatb oT KaneHTta
CoBepLUEHNA ONpeaeNeHHbIX 4eNCTBUI C LLeNblo f0BeAEeHUA YPOBHA NOKPLITUA A0 Tpebyemoro bazoBoro ypoBHs
MOKPbLITUA, YCTAaHOBAEHHOTO PernameHTom. B cBOtO ovepenb, 3TO MOXKET NOB/eYb HEOOXO4MMOCTL COBEPLUEHMA
CAENOK NO 3aKpbITMIO No3uunii KnneHTta, B pe3ynbTaTe KOTOPbIX MOKasaTtenb Y[ cOCTaBUT He meHee YpoOBHA
MOKPbLITUA AN5 HAanpaBaeHUA TpeboBaHUA, U BO3HUKHOBEHME NOCAeAYHOWMX YObITKOB OT 3aKktoMeHNn bpokepom
CAENO0K NO 3aKPbITMIO MO3MLUI B COOTBETCTBUM C YCI0BUAMU PernameHTa.

B pe3ynbTate peanv3aumm yKasaHHOTO puUcKa pUHAHCOBLIN pe3ynbTaT KaMeHTa MOXKET He COOTBETCTBOBATbL €ro
OXMAAHMAM UM OKA3aTbCA OTPULLATENbHbIM. B CBA3M C yKasaHHbIM, MPU NPUHATUM PELLEHUA O COBEPLUEHUN
onepauuit Ha BantoTHoM bupke KAnMeHTy cneayeT oueHUTb NPUEMNEMOCTb 419 HEro yKasaHHbIX onepaumii (c
YYETOM BO3MOXHbIX PUCKOB), B TOM YMUC/ie C TOYKU 3PEHUA €ero MHBECTULUMOHHBbIX Leneit U PpuHaHCOBbLIX
BO3MOXKHOCTEN.

C yuemom ebluiecKa3zaHHo20, KnueHmy cnedyem eHUMamesibHO paccmMompemb 80MpPOC 0 MOM, A8AAOMCA AU
clesnKu, 3aKar4YaeMble Ha BaaomHom pbiHKe 8 pamMKax PeanameHma u 803MOxcHble Y6bimKuU 8 pe3ynbmame
30KAI0YEHUsA YKA3aHHbIX cOes10K donycmumbimu 015 KnueHma e ceeme e20 hpuHAHCOBbIx 803MoxcHocmedl.
Bce sblwecka3aHHoe He umeem yenblo 3acmasums KaueHma omkaszamecs om 3aKAovYeHUsa cOesioK ¢
UHOCMpAaHHOII 8anomoli, a AUWbL MNPU3BAHO MOMOYb eMy MOHAMb PUCKU, KOMOpble Mo2ym 803HUKHYM®b npu
3aKa4YeHuu cdenoK 8 pamkax PezanameHma, onpedenums ux npuemsaemocms, OyeHUmMb ceou hUHAHCO8bIE
yeau u 803MOMHOCMU U omeemcmeeHHO nodolimu K peweHuUto eornpoca o sbibope coomeemcmsyroujeli
UHBeCMuyuoHHOU cmpameauu.

OEKNAPALUA O PUCKAX,
CBA3AHHbIX C UCNOJ/Ib3OBAHUEM NPOrPAMMHOIO OBECNEYEHUA

Llenb Hactoawen [eknapaumm — npeaoctaBuTb KAnMeHTy MHPOPMALMIO O PUCKAX, KOTOpble BO3HUKAIOT Mpw
COBEpLUEHNN TOProBbIX oOnepauuit nocpeactsam Cuctembl, JIMYHOro KabuHeTa KnaveHTa wAM  MHOroO
nporpammuoro obecneveHusa (oanee — NO).
KnneHTy cnegyet o6paTuTb BHUMaHKWE, YTO NPU Nogade 3asaBOK € ucnoabsoBaHnem MO (ecan dyHKUMOHANbHbIE
BO3MOKHOCTHM MO NpeaoCcTaBAAOT TaKyH BO3MOMKHOCTb), KIMEHT camocToATeIbHO pOpMUpPYeT U BBOAMUT 3asiBKY
B8 MO, B cnyyae npuHATMA KaneHTOm pelleHnsa o6 oTmeHe 3anaBKWU, KAMEHTY HeobxoAMMO CamMoCTOATENbHO
OTMEeHUTb 3asaBKy B 0.
OnuncaHHble HUXKE PUCKM OTHOCATCA B PABHOW CTeNeHu, Kak K Cucteme, Tak U K atobomy apyromy MO, KoTopoe B
TOM 4YMCNe MOXKeT bbiTb MCNO/b30BaHO KAMEeHTOM B COOTBETCTBMM C PernameHtom n/unu MpuaoxkeHuamu K
Hemy.

I. TexHuueckue pucku (pucku cboes/HencnpasHocrei B pabote MO, o6opyaosaHua):
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KnneHty Heob6xogMmo yumnTbiBaTb, 4TO Npu paboTe c MO, BO3HMKAOT pUCKKU HecTabunbHol pabotsl N0, cboes B
pabote MO, HecTabunbHO paboTbl ceTn NHTepHeT, aHeprocbepexeHmn, npobaembl ¢ KaHanamu ceasu, cboes
paboTbl 060pyA0BaHMA, BHELWHETO NPOrPaMMHOro obecrneyeHus, MHble TEXHUYECKME HEMCMPABHOCTU U coou.
Kpome Toro, npu pabote c MO BO3HWKAET PUCK HAMYUSA NOTPELLHOCTN BO BPEMEHW MOAaYM 3a8BOK, B TOM Yncie
HeBepHOro OoTobparkeHWs 4acoBOro Mosca WM MeCTHOro BpeMeHM B camom [0, pUCK 3aaeprKKM nepegaun
[OaHHbIX, UHbIE PUCKW.
B pesynbTaTe peannsaumy yKasaHHbIX PUCKOB K/IMEHT MOMKET OKa3aTbCA /IMLIEH BO3MOXKHOCTM NOAAYN 3asBKU
nocpeacrtsam MO B TeyeHUe onpeneieHHOro BPEMEHW, UM 3aABKa B TOPToBYHO cUCTEMY BUPKU MOKeT BbiTb He
BbiCTaB/ieHa Bpokepom, 3asnBKa MOKeT 6blTb HE MCMONHEHA (4AaCTUYHO MAWM MOJIHOCTbIO) MAM UCNOSHEHA He B
COOTBETCTBMU C yKaszaHUaAMM KnmeHTa.
KnneHTy HeobxogMmo yumTbiBaTb, YTO Bpokep He HeceT OTBETCTBEHHOCTM 3@ YKa3aHHble Bbllle PUCKM U He
OCYLLECTBNAET YyCTPaHEHNE HEUCNPABHOCTENM, BO3HMKLINX NO BUHE OnepaTopa CBA3M WM B CBA3M C BbIXOAOM M3
CTposA 060pyA0BaHUSA, YCTAHOBAEHHOTO Y KNMEHTA, a TaKkKe B CBA3M CO cOOAMM BO BCEX CUCTEMAX, IMHUAX CBA3M,
Yyepes KoTopble NPOXoANT MHPOopMaLMA mexay cepBepom BpoKepa u paboueit ctaHumel, MO KnneHTa.

Il. PUCKM HapyLieHUA KOHPUAEHLNANBHOCTH

Mpw paboTe c MO, B TOM uMcne npu nogade 3aaBoK nocpeacrtsam MO, KnneHTy Heob6xo4MMO NOHUMATb, YTO OH
NPUHUMAET Ha ceba BCe PUCKK, CBA3AHHbIE C HECAHKLMOHMPOBAHHbIM BXOLOM TPEeTbUX nuL, B CUCTEMY U MHOE
MO, a Tak)Xe BO BHEWHee MNpPOrpammMHoe obecneyeHwe, KOTOpoe MCNoab3yeT KAMeHT, MHOoe HapyleHue
KOHOMAEHLMANBbHOCTH, Npon3oLeLlee He No BMHe BpoKepa.

KnneHT, cornawancb Ha nepegayy MHpopmaumm 4vepes ceTb MHTepHeT, B Tom uncne B JIMUHOM KabuHeTe
KnneHTa, [oMKeH OCO3HaBaTb, YTO ceTb MHTepHeT He aABnAeTcA 6e3onacHbIM KaHaJOM CBA3W, U OOJIXKEH
Yy4MTbIBaTb, YTO OH HECEeT BCE PUCKWU, CBA3AHHbIE C BO3MOMKHbLIM HapyleHMEM KOHPUAEHLMANBHOCTH,
BO3HMKAOLLME BCAEACTBME MCMOIb30BAHNA TaKOrO KaHana CBA3M.

I1l. PUCK coBepLUeHUA HEBbITOAHbIX CAENOK NpU Nojaye 3adBOK B aBTOMaTUYECKOM pexkume

KAneHTy HeobXoAMMO y4mMTbiBaTb, YTO NpPU BbiBOpEe UM HEBEPHOM MHBECTULMOHHOM CTPaTernn, BO3HMKAET PUCK
coBeplieHna 60/bLIOr0 KOMYeCTBa HeBbIroAHbIX Ana KaneHTa caenoK (y6bITOYHbIX CAENOK), B TOM yuc/ie B
cnyyae, Korga ¢yHKUMOHaNbHble BO3MOXHocTM MO, npepocTaBasembix bpokepom, M/Man nporpammHoro
obecneyeHnn, uCNoNb3yemoro KAMEHTOM CamMOoCTOATe/NbHO, M03BOAAT KaueHTy obecneuyntb MO ero
BOJIEM3bAB/IEHNIO NOAAYY 3aABOK B aBTOMAaTUYECKOM pPexunme.

IV. PUckn, cBAsaHHble ¢ 0c06eHHOCTAMU GYHKLMOHMPOBAHUA TOProBbIX CUCTEM OPraHU3aTopa TOProeam,
CoBepLUeHUA CAENOK Ha Toprax

KnveHTy HeobxoAMMO y4uuTbIBaTb, YTO MNPV COBEPLUEHWWM TOProBbIX OMEepauMii Ha OpPraHM30BAHHbLIX TOPrax,
cyliecTeyeT pUCK BO3HMKHOBeHMA cboeB B paboTe nporpammHoro obecneyeHms u/mam obopynoBaHUA cCamoro
opraHusatopa Toprosaun (Bupu) (cbom B TOProBbIX CUCTEMAX OpraHM3aTopa TOProeaun). YKasaHHble c6om moryT
6bITb BbI3BaHbl Pa3IMYHLIMK GAKTOPaMM, KaK TO HeNonagaku B paboTe nporpammHoro obecneyeHus, cboamm B
pabote obopypoBaHusA, QYHKUMOHANAbHLIMW OWKWOKaMM, NPOYMMM HenpeaBULEHHbIMU CUTYaUUAMM, B T.u.
B/IEKYLLLMMM MPUOCTAHOBKY TOProB Ha HeonpeaeseHHOe Bpems.

Mpu sTom Bpokep He HeceT OTBETCTBEHHOCTM 3a cbou B paboTe nporpammHoro obecrnedyeHnsa u/mau
0bopyfoBaHUA OpraHM3aTopa TOPros/aM, MHbIX AU, obecneuynBalolmx GYHKUMOHMPOBAHWE W NpoBegeHue
OPraHM30BaHHbIX TOProB M PACYeTOB N0 HUM (OpraHM3aTOpPbl TOPrOBAW, KIMPUHIOBbIE OPraHU3aLMN, PAcYETHble
AEeno3nTapun, TeEXHUYECKME LEHTPbl U UHble TPEeTbM MLA), a TaKKe He HeceT OTBETCTBEHHOCTU 3a YObITKM
KnneHTa, KOTOpble MOrYT BO3HUKHYTb B pe3y/bTaTe yKasaHHbIX C6oeB, B TOM YMcC/ie B C/lyYae, ecn B pesynbrarte
Takoro c6oa KnneHT 6yaeT ANLWEH BO3MOMKHOCTU HanpaBWUTb/OTMEHUTL/CKOPPEKTUPOBATL NOAAHHYIO 3aABKY (B
T.4. nocpeactsam [0), unan B cnydae, ecnm KaneHty 6yaeT TPaHCAMPOBATLCA MCKaXKeHHaA WM/MAM HeBepHas
MHPOpMaLUMA, MOCTynalolWan OT YKasaHHbIX /ML (OpraHM3aTopbl TOProBAM, KAWPUHIOBbIE OpraHM3aLuu,
pacyeTHble 4en03UTapun, TEXHUYECKME LLeHTPbI U UHble TPeTbM nLa).

KAneHTy HeobXoAMMO YUUTbIBATb, YTO MPU PEaNM3aLmMmM YKa3aHHOTO PUCKa, B C/ydYae NoAadun KAMEeHTOM 3asBKM,
He cofeprKaliein ueHy (coaeprKallylo yKasaHMe Ha 3aKalueHue COenKu no nboi ueHe, CNoKuslieinca B
MOMEHT MCNOSIHEHNA 3aABKM Ha Toprax COOTBETCTBYIOLWEro opraHnsatopa Toprosau (bupxu) — NMopyyeHune «no
PbIHOYHOW LieHe») ¢ yueToM 0cobeHHOCTeN NopAAKa 3aKNHeHMA CAeNoK Ha Toprax, UMeeTca PUCK UCNOHEHMA
COOTBETCTBYHOLLEN 3aABKM MO LLEHE, CYLLEeCTBEHHO OT/IMYAIOLWENCA OT LieHbl NPeLLecTBYOWEeR MOMEHTY NoAaun
COOTBETCTBYHOLLEN 3aBKM Ha COBEPLUEHUE CAE/KN, B pe3y/ibTaTe yero y KaneHTa MoKeT BOSHUKHYTb YObITOK.
BpoKep He HeceT OTBETCTBEHHOCTM 3a YKasaHHble YObITKM KAneHTa M He oCyLLEecTBAAET UX BO3MELLEHME.

KnveHTy HeobxoAMMO MNOHMMaTb, YTO MpPU MOAMMCAHMM COOTBETCTBYIOWEro cornaweHusa c Bpokepom o
npegocTaBneHum KnnmeHTy HEeUCKAUMTEIbHOMO NpaBa ncnosib3oBaHua MO, nepeyeHb PUCKOB, KoTopble KaneHT
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NMPpUHUMAET npu noannCaHMM TaKOro cornaweHuna, MOXKeT 6bITb pacwnpeH. MoanucbiBan YKa3aHHOe
cornaweHue, KnneHtT tem cambiM MOAHOCTbIO NOATBEPXKAAET, YTO A0 ero CBeAeHMA YKa3aHHble PUCKU 6b1n
fosegeHbl U KNMeHT NPUHAN pelleHune, YTO 41A HEero OHU ABNAKOTCA NPUeMIEMbIMU.

AERNAPALUNA O PUCKAX KJTMEHTOB, CBA3AHHbIX C UCMOJ1Ib3OBAHUEM MNMPOrPAMM
ANna OKA3AHUA YCNYTr No UHBECTULMOHHOMY KOHCY/IbTUPOBAHUIO

Lenb Hactosawen [leknapaumm — npenoctaButb KnnmeHty nHbopmaumnto 06 OCHOBHbIX PUCKAX, CBA3AHHbLIX C
MCNO/MIb30BAaHMEM  MPOrPaMM AN 3/IEKTPOHHbIX  BbIYUC/AUTENBbHbIX  MalUMH, MNOCPEACTBOM  KOTOPbIX
MHBECTULMOHHbIM COBETHUKOM MPeLOCTaBAATCA UHANBUAYANbHbIE MHBECTULMOHHbIE peKoMeHaauun (oanee
- VINP).
Mporpammbl  ANA  3NEKTPOHHbLIX  BbIYUC/AUTENIbHBIX MAWWH —  MNPOrpammbl, KOTOpble  MNO3BOAAIT
aBTOMaTM3MpPOBaHHbIM cnocobom npeobpasosbiBaTb npenoctasneHHyto WWUP B nopyyeHue bBpokepy Ha
coBeplleHne cAenkuM ¢ GUHAHCOBBIMU WHCTPYMEHTaMu, npeaycmoTpeHHbiMn UWUP, 6e3 HenocpenCTBEHHOIO
yyactua KnueHta WMHBECTUUMOHHOrO COBETHMKA (fJanee — nporpammbl aBTOCAEAO0BaHUA), U NPOrPamMbl,
KOTOpble Ha OCHOBE 3aZaHHbIX YC/I0BMIA aBTOMATU3NPOBAHHbIM cnocobom 6e3 HenocpeacTBEHHOTO y4vacTua
yenoseka /MbBO C orpaHuyeHMem ero ydactua cbopom M BBOAOM WMHPOPMALMKM B AaHHYK Mporpammy
dopmupytoT  u npepoctanardt  UMUP  (nporpaMmbl  aBTOKOHCYNbTUPOBAHMA),  aKKpeauTOBaHHble
YNONHOMOYEHHOM OpraHn3aLumMen B COOTBETCTBUM C MYHKTOM 7 cTaTbM 6.2 PepepanbHOro 3akoHa oT 22 anpens
1996 roga N 39-®3 «O pbIHKe UeHHbIX bymary.
Obpauwtaem BHMMaHMe KnveHTa Ha TO, 4TO HacToAwaa [eknapauua He pacKkpbiBaeT MHboOpmauuto 060 Bcex
pPUCKaX Ha PbIHKe LLeHHbIX bymar Bc/ieacTBre pasHoobpasma BO3HUKAOLWMX HA HEM CUTYaALLMIA.
B obwem cmbicne puUcK npeactaBnseT coboli BO3MOMKHOCTb BO3HMKHOBEHMA YOLITKOB MpM OCyL,ecTBAEHUU
$MHAHCOBbLIX Onepauuii B CBA3M C BO3MOXKHbIM HEDAronpUATHbIM BAMAHUEM pPa3HOro poaa ¢gaktopos. Huke —
OCHOBHbIE PUCKK, C KOTOpbiMK ByaeT cBsAzaHo nonyvyeHve KnmeHtom MUP, npepoctaBieHHbIX MOCPeACTBOM
NPOrpamm ANA 3NEKTPOHHBIX BbIYUCANUTENbHBIX MaLLUUH.

1. PbIHOYHDBIN PUCK.

Mporpammbl ANA 3NEKTPOHHO-BbIYUCAUTENbHBIX MALWIWH ABAAKOTCA OAHMM M3 cnocobos GopmMpoBaHUA U
npeaocrtasaeHns MNP. Ucnonb3oBaHWe Takux nporpamm MHBECTULMOHHbIM COBETHUKOM He ABMIAETCA rapaHTUEN
[OCTUXKEHUA Kenaemoi KnmeHTom goxXoAHOCTM OT MHBECTUPOBAHMA CBOUX CPEACTB.
LeHHble 6ymarn w npoussBogHble QGUHAHCOBbIE WHCTPYMEHTbl (ganee — ¢GMHAHCOBbIE MHCTPYMEHTDI)
noABepPKeHbl PbIHOYHOMY PUCKY HE33aBUCUMO OT cnocoba popmupoBaHus u npegoctasneHmsa MNP B oTHOLIEHUK
TaKNX GMHAHCOBbLIX MHCTPYMEHTOB.
PbIHOYHBIN pUCK NpoaBnAeTcA B HeGNAronpuATHOM M3MEHeHUM UeH (CTOMMOCTM) npuHaanexawmx Knaventy
$MHAHCOBbLIX MHCTPYMEHTOB, B TOM UYMcae NpuobpeTeHHbix KnMeHTom Ha ocHoBaHuu UUP, npepoctaBneHHbIX
NHBECTULMOHHbIM COBETHUKOM NOCPeACTBOM NPOrpaMm ANA 3IEKTPOHHbIX BbIYUCAUTENbHbIX MALLUKH.
KnneHT posxkeH oTpaBaTb cebe OTY4ET B TOM, UYTO CTOMMOCTb MNpPUHAZNerawmx KaneHty ¢uHaHCOBbIX
WHCTPYMEHTOB MOXET KaK pacTh, Tak U CHUMXKATbCA, B TOM YMCNe B C/lyvae, eciu Npu npenoctaBneHnn KaneHty
MNP NHBECTUUNOHHbBIM COBETHUKOM UCMNO/Ib30BaNUChb MPOrpaMmbl A1 INEKTPOHHbIX BbIYUCAUTENbHbIX MaLUUH.
2. Puckn, cBA3aHHbIe C HapylweHUemM HemnpepbiBHOCTU PYHKUUOHUPOBAHUA NPOrpaMmm AJNA OKasaHuA
yCAyr N0 UHBECTULLMOHHOMY KOHCY/IbTUPOBAHUIO

Ncnonb3oBaHMe MNporpaMm AAA 3/1€KTPOHHO-BbIMMCAUTENbHBIX MalWKH ansa npegoctasneHns UUP ceasaHo ¢
HaMYMEM PUCKOB HEMpPepbIBHOCTU GYHKLMOHMPOBAHUA TAaKUX MPOrpamm, KOTOpble BK/OYAlOT B cebs, B ToM
yuncne:

— PUCK nNpeKpaweHna WCnoab3oBaHMA WMHBECTULMOHHBIM COBETHMKOM MNPOrpaMm AR 3EKTPOHHO-
BbIYMCANTENBHbIX MalWWH Ana npegoctasneHma MNP KnveHTy no coobpaxkeHMAamMm KOMMEepPYECKOro XapakTepa.
KnneHt ponxkeH oTpasatb cebe otyeTr B TOM, 4YTO WMHBECTUUMOHHBLIA COBETHMK MOXKET NPeKpaTUTb
MCNONb30BaHME MPOrPaMmM ANA 3NEeKTPOHHO-BbIMMCAUTENbHBIX MalMH AnA npepoctasneHna UWP Bo spems
OEeNCTBMA 3aKNOYeHHOro ¢ KnveHTom gorosBopa 06 WMHBECTUUMOHHOM KOHCY/IbTUPOBAHWKW MO Pa3/IMYHbIM
COObpaKeHUAM KOMMEPYECKOr0O XapaKTepa, B TOM YMC/ie BCeACTBUE UCTEYEHUA UM SOCPOYHOTO NpeKpaLLeHns
JIMLLEH3WMOHHOrO AOr0BOPa Ha MCNO/b30BaHME TaKOro NPOrpammHoOro obecneyeHus;

— PMCK OT3blBa aKKpeauTaumm NporpaMmmbl 419 31E€KTPOHHbIX BbIYMCAUTE/IbHBIX MALLMH, MOCPEACTBOM KOTOPbIX
npegoctasaatotca UNP, baHkom Poccum mam CPO, BblgaBliem TaKyl aKKpeauTauuio, B C/aydae nepegayu
BaHkom Poccum Takmx nonHomoumii CPO Ha ¢GUHAHCOBOM pbiHKE, OObEAUHAOWMM MHBECTULLMOHHbIX
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COBETHMKOB, MO OCHOBAHMAM, NPeAyCMOTPEHHbIM AENCTBYOWUMM HOPMATUBHBIMKM aKTamu. B cnyyae oT3biBa
aKKpeauTauum nporpammbl MHBECTULIMOHHDIM COBETHUK ByaeT 064A3aH NpeKpaTUTb ee UCMOb30BaHUE;
— pucKk cbosa B NnporpaMMmHOM obecrneyeHnn, KOTOPbI, MOMUMO NPOYEro, MOMKET NMPUBECTU K HAPYLUEHUAM U
BPEMEHHOI NpuOCTaHoBKe B paboTe anroputma, dopmwupyowero MUP n (Mnun) anroputma, NO3BOAIOLLETO
npeobpaszosbiBaTb NpegoctaBneHHyto MNP B nopyyeHne bpoKepy Ha coBeplueHWe CAeNoK C PUHAHCOBLIMMU
WMHCTpPyMeHTamm, 6e3 HenocpeAcTBEHHOrO yyYacTna KaneHta MHBECTULLMOHHOIO COBETHUMKA;
— puck nepeboes B paboTe KaHaNoB CBA3U, B TOM YMCie pUCK nepeboes B paboTe ceTn NHTepHET, KOTOpbIE, B
TOM YMCAe, MOTYT NPUBECTU K CYLLLECTBEHHbIM 3aZ€epXKKaM B nepesayve pblIHOYHON MHPOPMaALMK, HA OCHOBAHUM
KoTtopon dopmupyetca MNP, 3ageprkam B nepepade nopyvyeHuit Knnenta bpokepy Ha ncnonHeHne UUP, uto
MOXKET NMPUBECTU K CHUMKEHUIO OXUAAEMON AOXOAHOCTU U Aaxe YObITKam;
— puck nepeboeB B 3HEProCHABXKEHWN U MHble MPUYMHBI TEXHUYECKOTrO XapaKTepa, KOTopble TaKKe MoryT
npuMBecT K nepepbiBam B paboTe nporpamm Aaa 3NEKTPOHHbIX BbIYMCAUTENBHBIX MALIWH, CHUXKEHUIO
0XMAAEMON AOXOAHOCTU U AarKe yObITKam;
— pUCK yBbITKOB, CBA3AHHbIN C HEBO3MOXHOCTbIO MAN HaNUYMEM OFpaHUYEHUIN B AEUACTBUAX, KOTOPbIE MOXKET
npeanpuHATL KAneHT anAa coBeplueHMsa onepaumi ¢ GUHAHCOBBIMM MHCTPyMeHTamu 6e3 mMcnosb3oBaHuMA
nporpammbl aBTocef0BaHUA B Nepuos HeAOCTYNHOCTU NPOrpaMmm ASA OKa3aHUA ycayr No MHBECTULMOHHOMY
KOHCYNbTUPOBAHMIO.

3. OnepauunoHHbIN PUCK.

OnepaunoHHbIF PUCK 3aKNHOYAETCA B BO3MOMKHOCTU NpUYMHEHUs KAneHTy yBbITKOB B pe3ynbTaTe HapyLweHUn u
cb0eB B pas/IMYHbIX BHYTPEHHMX Npoueaypax MHBECTULMOHHOIO COBETHMKA B C/ly4ae MCMO/1b30BaHUA Nporpamm
aBTOKOHCYNbTMPOBAHMA W  aBTOC/Nef0BaHMA. OMNepaLMOHHbIA PUCK MOXKET WCKAYUTL MAW  3aTPYLAHMUTb
coBepLUeHMe onepaumnii U B pesyabTaTte NPUBECTU K yBbITKam, B TOM YMC/ie, B pe3yibTaTte:
— OWMBOK M He06POCOBECTHBIX AENCTBUIN COTPYAHNKOB MIHBECTULMOHHOIO COBETHUKA, a TaKXKe TPETbUX NLL;
— cboeB B paboTe TeXHMYECKUX CPeaCcTB MHBECTUUMOHHOTO COBETHWMKA, ero NapTHepoB, MHOPACTPYKTYPHbIX
OopraHusaumii, B TOM YMCae OpraHM3aTopoB TOProB, KAMPUHIOBbLIX OPraHM3aLMiA, a TaKKe APYrMx OpraHn3auni;
— ownboK BBEAEHUA KAMeHTOM MHObOPMaLMKM B NPOrpammy ANA 3N1EKTPOHHO-BbIYMCAUTENbHbLIX MaLUWH, Ha
OCHOBaHWWM KOTOPOM ONpeaensieTca UHBECTULMOHHbIN NPOdUb, UHbIX BaXKHbIX NapameTpoB A/ KOPPEKTHOro
npegoctasneHma MNP MHBECTULMOHHBIM COBETHMKOM, a TaKXe B pe3ynbTaTe MHbIX OLMBOK, coBepliaemblx
KnveHTom u/Man MHBECTULMOHHBLIM COBETHMKOM MPW WCMO/Ab30BaHUM MPOrPamm AAA OKasaHuAa ycayr no
WMHBECTULMOHHOMY KOHCY/IbTUPOBAHUIO;
— HeCaHKLMOHMPOBAHHOro A0CTyNa K nporpamme (BK/OYana UCMO/b30BaHWE yYETHOW 3anucy nosb3oBaTtenei
NporpaMmmbl), KOTOPbIA B TOM YMC/IE MOMKET NOBJIEYb U3MEHEHME MexaHM3Ma (anropuTma) NPorpammbl M, Kak
cnepcTeume, NPUBECTU K yObITKaM.
KnveHTy HeobxogMMO O3HAKOMWTLCA BHMMATE/IbHO C YC/OBUAMM B3aMMOZEWNCTBUA C MHBECTUMLMOHHBIM
COBETHMKOM, AJ/1A TOro, YTObbl OLEHUTb, KaKMe U3 PUCKOB, B TOM YMC/IE KaKMe OnepaumoHHbIe PUCKKU, HeceT
MHBECTULMOHHBI COBETHMK, 3 KaKne M3 PUCKOB HeceT KneHT.

4. PycKu, cBA3aHHbIE C UCMO/Ib30BAaHUEM NPOrpamMm aBToC/1e[,0BaHUA.

B cnyyae vcnonb3oBaHMsA MHBECTUMUMOHHBIM COBETHMKOM NPOrPamm, MO3BOMAIOWMX aBTOMATU3MPOBaHHbLIM
cnocobom npeobpasosbiBaTb npegocTaBieHHyio MUP B nopyyeHne Bpokepy (mporpamm aBTOC/iEef0BaHUA)
KNMeHT HeceT, B TOM Uuc/e, CAeaytoLLme PUCKK:

— PWCK, CBA3AHHbIN C TOYHOCTbIO CNeA0BaHMA — pPasHULbl B LEHE W APYTMMKW NapamMeTpamu, YKasaHHbIMU B
MWP, c napameTpamMu WCNONHEHWA nopyyeHus Bpokepy, B KOTOpoe aBTOMaTU4Yecku mnpeobpasyeTcs
npegoctasneHHaa MNP nocpeacTBOM NpOrpammbl aBTOCNeA0BaHUA. PUCK, CBA3aHHbIN C TOYHOCTbIO Cle40BaHMA
TaK e BKNHYaeT BO3MOMKHOCTb BO3HMKHOBEHMA CUTyaLMK, Koraa nopydyeHue bpokepy Ha ucnonHeHne MNP c
MCMO/Ib30BaHNEM MPOrpPaMm aBTOC/AEA0BaHMUA HE MOKET BblTb UCMONHEHO MOAHOCTbIO IMBO YaCTUYHO B CUAY
06bEKTUBHBIX NPUUYMH. Takaa pasHMLA MOMKET 3aMeTHO BAMATb Ha pe3ynbTaTbl MHBECTUPOBAHUA CPeacTB
KAMeHTa 1 NPUBECTU K CHUMKEHMIO AOXOAHOCTM, KOTopas moraa 6bl 6biTb NoAyYeHa Npu ucnonHeHun scex MNP
HenocpeAcTBEHHO B COOTBETCTBMU C YKa3aHHbIMM B HUX MapameTpamu, 1 AaKe NPUBECTU K yObITKaM;

— PWCK, CBA3AHHbIA C BO3MOMHbIM MNOAyYeHMEM OAHUMKW KaveHTamn WMHBECTMLMOHHOMO COBETHMKA
CTaTUCTUYECKOro NPEeUMYLLECTBA B LLeHe UCMOIHEHUA NopyYyeHnii Bpokepy, aBTomaTMYeckn Npeobpa3oBaHHbIX B
Takue nopyyeHus ns MMP nocpeacTBOM NPOrpammbl aBTOC/Ie40BaAHMS;

— PWMCK, CBA3AHHbLIA C OKa3aHMEM BO3MOMKHOMO HEraTMBHOIO LEHOBOro 3¢deKTa Ha LeHbl PpUHAHCOBBIX
WHCTPYMEHTOB, BbI3BAHHOIO aBTOMATU4YecKMM npeobpasoBaHvem WWUP B nopydyeHusa Bpokepy nocpencTtsom
nporpaMmmbl aBToC/1e40BaHNA;
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— PWCK, CBA3AHHbIA C BO3MOXHOCTbIO OrpaHMYeHus WMHBECTULMOHHBIM COBETHMKOM AOCTyna KAMeHTOB K
CepBUCY aBTOCNEAO0BAHMUA MO AOCTUNKEHUU MpefesibHO YCTAaHOBAEHHbIX 3HAYeHWK (Hanpumep, CyMMapHOro
pasmepa noptdenna KAMeHTOB, ABAAIOWMXCA MOAb30BATENAMM MPOrPaMmbl aBTOC/IEAO0BAHMA B pPaMKax
Pas/INYHbIX UHBECTULMOHHbIX CTPATErniA), IMHO B CUY UHBIX OBCTOATENBLCTB.

MNepen, Hayanom nonydeHua WWUP  nocpeactBom Nporpamm  aBTocnenoBaHus KaneHTy Heobxoammo
BHMMATE/IbHO 03HAKOMMTLCA C NMOPALKOM W NpaBuaammu npegoctaBneHns MUP nocpeacTBOM TaKMX NMPOrpamm
MHBECTULMOHHbIM COBETHMKOM, a TaKXe C MNOopAAKOM M NpaBWIaMK MCNOAHEHUA nopydyeHuin KnveHTa
bpokepom.

Yyumeoleas ebiweusnoxceHHoe, peKoMmeHO08aHO KraueHmy eHUmMamesibHO paccMompems 60MPOC O MOM,
A6AAIOMCA AU PUCKU, CBA3AHHbIE C UCMO/Ab308AHUEM MPO2PAMM O 3/1eKMPOHHbLIX 8bIMUCAUMENbHbLIX
MAWUuH, nocpedcmeom Komopbix UNP asmomamu3uposaHHbIM crnocobom npeobpasyromcsa 6 nopy4vyeHue
Bpokepy Ha cosepuieHue cOenKU € GPUHAHCOBbLIMU UHCMpyMeHmMamu, npedycmompeHHoimu UUP, 6e3
HenocpedcmeeHHo20 yyacmusa Kauenma, npuemaemosimu 014 KnueHma ¢ yuemom uH8eCmMuyuoHHbIX yeneli u
¢uHaHco8bIx 803MoXcHocmell.

AaHHaa [eknapayus He umeem ceoeili yenvio 3acmasume KaueHma omkazamoeca om ocywjecmeneHus
onepayuli Ha poiHKe YeHHbIX bymae, a npuzeaHa nomovs KaueHmy oyeHUmMb ux pucku u omeemcmeeHHO
nodolimu K peweHur eonpoca o0 e6blbope UHBeCMUYUOHHOLU cmpameauu u Yycnoeuii Aozoeopa ¢
UHBECMUYUOHHbIM COBEMHUKOM.

KnneHty Heobxogumo ybeauTtbcs, 4TO HactoAwan J[leknapauma O puCKax MOHATHA KnueHwty, u npwu
HeobxoAMMOCTM KAMEHT MOKET NOYUNTb Pa3bACHEHUA Y MHBECTULLMOHHOIO COBETHMKA.

NHBECTULMOHHbIA COBETHUK ABAAETCA YneHoM CPO, K KoTopoi KaneHT moxkeT ob6paTuTbCa B Cyvae HapyLleHUA
npaB M wuHTepecoB KnumeHTa. [ocypapcTBEHHOE peryanmpoBaHWE W Hag30p B OTHOLWEHUM fOeATeNbHOCTU
3MUTEHTOB, NPOdECCUOHANbHbBIX YYAaCTHUKOB PbIHKA LEHHbIX Oymar, OpraHu3aTopoB TOProBAM W APYrux
$MHAHCOBbIX OpraHusauunii ocywecteasetca LeHTpanbHbim 6aHKom Poccuitickon degepauum, K KoTopomy
KnneHT Takke MoxKeT obpalaTbCa B CAyvyae HapylleHWs npaB U MHTepecoB. NMomumo 3Toro, KaneHT Bnpase
06paLaThCA 3a 3aLNUTON B cyaebHble M NPAaBOOXPaHUTEIbHbIE OPraHbl.

% %k k

MNepeyeHb pUCKOB, ONUCAHHbIX B HaCTOﬂLLI,el\;I Jeknapaumu, He ABNAETCA UCHEPNbIBAOLMM.
%k ok k

YuutbiBas Bblllen3NoKeHHoe, bpokep peKomeHAyeT BHMMATENbHO PAacCMOTPETb BOMPOC O TOM,
ABNAIOTCA N PUCKU, BO3HUKAOLLME NPU NPOBEeAEHMU COOTBETCTBYIOLLUX Oonepauuii, npuemaemMmbiMmu
Ana KnueHTta ¢ y4eTOM MHBECTULMOHHDLIX Lene u ¢puHaAHCOBbIX BO3MOXKHOcTeli KaneHTa. [laHHas
[eknapauua He MMmeeT CBOEW Lenblo 3acTaBuTb K/MeHTa OTKa3aTbCA OT OCYLLECTBAEHUA TaKUX
onepauui, a npussaHa NOMoub KAMeHTy OLEeHUTb UX PUCKU U OTBETCTBEHHO NOAOWTU K pelueHuto
BOMpoca O Bbibope MHBECTULIMOHHOI CTpaTernm u ycnosmuii gorosopa ¢ bpokepom.
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