Peznamenm oxazanus yeiya ua peinke yennvix 6ymaz, MOSAPHOM, 6ANIOMHOM 1 CPOYHOM PbIHKAX
Axryuoneproe obuecmeo « Hnsecmuyuonnan komnanua « Bumya - Husecmy

MNpunoxkeHne Ne29, [leknapauum o pucKax

CopepskaHue:

1. flexnapaums 06 obLwmx pucKax, CBA3aHHbIX C OCYLLECTBAEHMEM ONepaLmii Ha PbiHKe LeHHbIX Bymar.
2. [leknapauma 0 pUCKax, CBA3AHHbIX C COBEPLUIEHUEM MAPMKNHANbHBIX U HEMOKPBITBIX CAENOK.

3. [leknapauma o pUcKax, CBA3AHHbIX C NPOWU3BOAHBIMU GUHAHCOBBLIMW MHCTPYMEHTaMMU.

4. leknapauma 0 pucKax, CBA3aHHbIX C NPUOBPETEHUEM MHOCTPAHHBIX LLEHHBIX Bymar.

5. [leknapauys 0 pucKax, CBA3aHHbIX C 3aK10YEHUEM [OTOBOPOB, ABNAIOLMXCA NPOM3BOAHBIMU GUHAHCOBLIMMU
MHCTPYMeHTamy, Ba3snCHbIM aKTMBOM KOTOPbIX ABAAIOTCA UEHHble BymarM MHOCTPAHHbLIX 3MUTEHTOB WAU
MHAEKCbl, paCCYUTAHHbIE NO TAKUM LieHHbIM Bymaram.

6. Jeknapauma o PHCKax, CBA3AHHbIX C 3aKNHOYEHUEM KOHBEPCUOHHbBIX CAENMOK, B TOM YuCne CAeN0K CBOM, Ha
BaNlOTHOM pbIHKe.

7. Nleknapauma 0 puckax, o6yCn0BAEHHbIX YYETOM JeHeXHbIX cpeacTs KaueHTa Ha cneunanbHoM BpoKkepckom
cYyeTe COBMECTHO C JeHEeXHbIMU CPeaCcTBaMK APYTUX KNMEHTOB.

8. [leknapauua 0 pUcKax, CBA3aHHbIX C 0COBEHHOCTAMU NPUMEHEHUA MHHOPMaLMOHHO-TOPrOBbIX CUCTEM
(UTC) n ocobenHocTAMYU GYHKLMOHWPOBAHUA TOPrOBbIX CUCTEM.

9. [leknapauua 0 puUCKax, CBA3aHHbIX C OCYLUECTBNIEHWEM ONepaLnii Ha TOBAPHOM pbiHKe

1. Oeknapauusi 06 o6wmnx puckax, CBA3aHHbLIX C OCYIECTBEHNEM Onepaumnii Ha PbIHKe LIeHHbIX
Bymar.

Lenb HacToaweit Jexknapauuu — npepnoctasute Knnenty nHpopmaumio 06 OCHOBHBIX PUCKAX, CBA3AHHbIX
C OCyLiecTB/IeHMeM onepaumii Ha pbiHKe LLeHHbIX Bymar. O6paiiaem BHUMaHWe KnmeHTa Ha To, U4To HacToALasn
[feknapauna He packpbiBaeT uHbopmaumio 060 Bcex pUCKax Ha pPbIHKE LEHHbIX Gymar BcneAcTsme
pa3Hoobpasna BOHWKAKOLWMX Ha HEM CUTyauuii. B obuiem cmbicne puck npegcrasnaet coboil BOIMOMKHOCTb
BO3HWUKHOBEHMA YOLITKOB NPWM  OCYUWECTBAEHUU GUHAHCOBLIX OMnepauuii B CBA3W C BO3MOMHbIM
HebNaronpuATHLIM BAMAHMEM PasHOro poaa GpakTopos. H1Ke — OCHOBHbIE PUCKM, C KOTOPbIMMU ByayT cBA3aHbI
onepauun KnneHTa Ha pbiHKe LeHHbIX Bymar.

. CUACTEeMHbIA PUCK.

1ot PUCK 3aTparvuBaeT HeCKO/bKO ¢MHaHCOBbIX MHCTUTYTOB M NPOABNAETCA B CHUXEHUU KX cnocobHocTtu
BbINOMHATL CBOW GYHKUMK. B cuny BonblIoi cTeneHu B3aMMOAEICTBUA U B3aMMO33aBUCUMOCTH QUHAHCOBBIX
WHCTUTYTOB mMmexay coboi OlleHKa CMCTEMHOrO PUCKa CNOXHa, HO ero peanmnsaunsa MOMKET NOB/UATL Ha BCex
Y4aCTHUKOB GUHAHCOBOTO PbIHKA.

Il. PbIHOYHLINA pUCK.

3TOT PUCK NpPOABAAETCA B HebnaronpuATHOM WM3MEHEHUM UEeH (CTOMMOCTM) NpuHagAexawmx Knuewty
GMHAHCOBbLIX MHCTPYMEHTOB, B TOM 4YUCNe M3-38 HeONaronpuWATHOrO M3MEHEHWUA MONUTUYECKOW CUTyauuu,
pESHOVI AeBanbBalnn HaLI,VIOHa}'IbHDﬁ BankTbl, KPU3UCa PblIHKa roCyaapCTBeHHbIX A0NTOBbIX 06H3aTEﬂbCTB,
BaHKOBCKOro M BaNKOTHOTO Kpusunca, 0O6CTOATENLCTB HENPEOAOAUMON CUAbI, TNaBHbIM 06pPa30M CTUXMIHOO U
BOEHHOTO XapaKTepa, WM Kak cneacrsue, nNpUBoAWUT K CHUXKEHUKD A0XO04AHOCTU WKW gaxe \/6blTHaM. B
33aBUCMMOCTM OT BbIOpaHHOI CTpaTerMm pbIHOYHLIA (LEeHOBOW) puCK OyAeT COCTOATb B YBENMYEHWUU
(VMEHI:I.L]eHVIVI) LieHbl d)M HAHCOBbLIX UHCTPYMEHTOB. KnueHnt AONXKEH 0TAaBaTb cebe oT4yeT B TOM, YTO CTOUMOCTb
NPUHagnexalunx emy q)HHaHCOBbIX WUHCTPYMEHTOB MOXET KaK PacCTH, Tak U CHUXATbLCA, U ee pPOoCT B npowiom
He 03HauYaeT ee pocTa B Byaywem.

Cnepyet cneuuansHo o6paTUTh BHUMAHWE Ha CNeayioLue phIHOUHbIE PUCKU:
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1. BantomHeili puck.

BanTHbIA PUCK NpPOABNAETCA B HeBNaronNpUATHOM U3MeHeHuW Kypca pybna no OTHOWEHWIo K
WHOCTPaHHOW BaNtOTE, NPU KOTOPOM AOXOAbl KAMEHTa OT BAafeHWA GUHAHCOBLIMW MHCTPYMEHTaMU MOTYT
BbiTb NOABEPrHYTH UHONALMOHHOMY BO3AEMCTBUIO (CHUMKEHWIO peanbHOol MOoKynaTenbHOM cnocobHocTH),
BCNeAcTBMe Yero KNMEHT MOMKET NoTepATb YacTb A0X0A3, @ TaKkKe NOHecTH yBbITKW. BanioTHbIM pUcK Takke
MOMET NPUBECTM K M3MEHEHMI0 pasmepa 06A3aTenbcTs Mo GUHAHCOBLIM MHCTPYMEHTaM, CBA3AaHHbIM C
WHOCTPaHHOMN BaNKOTON MAM MHOCTPAHHBIMKU GUHAHCOBLIMU MHCTPYMEHTAMM, YTO MOMKET NPUBECTH K YBbITKaM
WK K 3aTPYAHEHUIO BO3MOMXKHOCTU PacCuMTbIBATLCA MO HUM.,

2. MpoyeHmH®bIii puck.

Mpossnsietca B HEGNAronpUATHOM M3MEHEHUU MPOLEHTHOM CTaBKM, BAUAIOWEH Ha KYPCOBYK CTOMMOCTb
obnuraunit ¢ GUKCUPOBAHHLIM AOXOAOM. [POLEHTHBIN PUCK MOMET BbiTb 0BYCNOBAEH HeCcoBnaAeHWuem
Cpokos BocTpeboBaHMA (noraweHua) TpeboBaHWit M 06A3aTeNbCTB, @ TaKKe HEOAMHAKOBON CTeneHbio
M3MeHeHUs NPOLEHTHbIX CTaBOK Mo TpeboBaHUAM 1 obBasaTenbcTeam.

3. Puck 6aHkpomcmea amumeHma aKyuii.

MposBAAeTCA B PE3KOM NaAeHUM LieHbl aKLMIA aKLMOHEPHOro OBULeCTBa, MPU3HAHHOTO HECOCTOATENbHbIM,
WNU B NpeaBUAEHUM TAKOM HECOCTOATENLHOCTH.

ANA TOro 4TOBbI CHM3NTL PLIHOYHBIM PUCK, KAWEHTY cnesyeT BHUMaTeNbHO OTHECTUCh K BbiBopy W
AnsepcuduKraummn GUHaHCOBLIX MHCTPYMeHTOB. Kpome Toro, KAWeHT foNnMeH BHUMATeNbHO 03HAaKOMMUTLCA C
yCNoBMAMUK CBOErO B3aWMOAENCTBMA ¢ Bpokepom ans Toro, 4Tobbl OLEHWTL Pacxodbl, ¢ KOTOpbIMK ByayT
CBA3aHbl BNageHne U onepaunu ¢ GMHAHCOBLIMU UHCTPYMEHTaMK U yBeauTca, B TOM, YTO OHW NpUemAembl
Ana KnueHTa 1 He IUWAIDT ero 0XMAAEMOro UM A0X04a.

I1l. PUCK NUKBUAHOCTMU.

3TOT PWUCK NPOABNAETCA B CHUMKEHUM BO3MOMHOCTM pPeann3oBaTb GUHAHCOBbIE WMHCTPYMEHTbI NO
HeobxoANMOIi LUeHe U3-3a CHUXKEHWA Cnpoca Ha HUX. [aHHblii PUCK MOMKET MpPOABUTLCA, B YACTHOCTH, npu
HeobxoanMmocTn BbicTpoit Npoaarku GUHAHCOBLIX MHCTPYMEHTOB, B yObITKaX, CBA3AHHbLIX CO 3HAYMTENLHbLIM
CHUXEHWEM MX CTOMMOCTH.

IV. KpeauUTHBLIA pUCK.

ITOT PUCK 3aKNIOYAETCA B BO3MOMHOCTU HEBbINONHEHMA KOHTPAKTHLIX U UHbIX 0BA3aTENbCTB, NPUHATLIX Ha
ceba gpyrumMu MLamMmu B CBA3M C onepaumamu KnuenTa.

K uncny KpeAWUTHbLIX PUCKOB OTHOCATCS CNEAyIOULINe PUCKN:

1. Puck dechoama no obauzayuam u uHsIM 00a1208bIM LieHHbIM Bymazam.

3aKknioyaeTca B BO3MOMHOCTM HENMATEXECNOCOBHOCTM IMUTEHTA AO0NroBbiX UEHHbIX 6ymar, YTO NpueeneT K
HEBO3MOXHOCTU UMW CHUXKEHWIO BEPOATHOCTU NOracuUThb €€ B CPOK M B NOJIHOM obbveme.

2. Puck KoHmpazeHma.

PuCK KOHTpareHTa — TpeTbero MLa NPOABNAETCA B PUCKe HEUCNOAHeHWA obasaTenscTs nepes KaveHtom
WU BPOKEpPOM €O CTOPOHbI KOHTpareHToB. Bpokep fJoMMKeH NPUHMMAaTL Mepbl MO MUHUMM3ALMM PUCKA
KOHTPareHTa, OAHaKO He MOXeT MUCKMYWUTL €ro MoNHOCTbH. OCOBEHHO BLICOK PUCK KOHTpareHta npu
COBEpPIUEHWM Onepauuid, COBEPWAEMbIX Ha HEOPraHW30BaHHOM pbiHKe, 63 y4acTMA KNUPUHFOBbLIX

1n7



Peznamenm oxasanus ycnye Ha peinke yennoix Gymaz, moeapHoM, 6anionnom i CPOYHOM PbIHKAX
Axiyuoneproe obujecmeo « Hugecmuyionnas komnanus « Bumya - Hugecmy

OpraHusaLmii, KOTOpble NPUHUMAIOT Ha ceba PUCKWM HEMCNIONHEHMA 0BA3aTENbCTB.

KnueHT gonxeH otaasath cebe oT4eT B TOM, 4TO XOTA BPOKep AEICTBYET B €0 MHTEPECax OT CBOEro MMEHN,
PUCKKW, KOTOpble OH NPUHUMAET B pesynbTaTe TakuX AEWCTBUIA, B TOM YMCNE PUCK HEWUCMONHEHWMA WU
HeHaznexallero ucnonHeHus obasatenscTs TpeTbux UL nepes Bpokepom, HeceT KnueHT. Knuenty cnepyer
NMeTb B BUAY, YTO BO BCEX CNYUanX AEHEXHbIEe CPeACTBA KNWEHTa XPaHATCA Ha BaHKOBCKOM cuete, n KnueHT
HeceT puck 6aHKpoTcTBa 6aHKa, B KOTOPOM OHW XpaHaTca. OueHuTe, rAe WMEHHO ByayT XpaHWTbCA
nepeAaHHbie KnueHTom Bpokepy akTuBbl, roToB N KAMEHT OCyLWecTBAATL ONepaLyun BHe LeHTpaNn30B8aHHO M’
KNMPUHTOBOM MHGPACTPYKTYPBbI.

3. Puck HeucnonxeHus o6azamenscme neped Knuenmom bpokrepom.

Puck HeucnonHewma Bpokepom HeKoTopbix oBaAsaTenscTs nepes KnueHtom ssnsertca BUOOM PUCKa
KOHTpareHTa.

3akoHOAaTeNLCTBO TPeByeT XpaHUTh AeHEXKHbIE CpesCcTBa bpokepa U AeHexHble CPeACTBa ero KAWEeHTOB Ha
pasHblx bGaHkoBCKMX cueTax, Bnarogapa yemy OHM 3alMLEHbl B cnydvae baHkpoTcTsa Bpokepa. OpHako
0BbIYHO AEHEKHbIe CPeACTBa KNMEHTa XPaHATCA Ha BAHKOBCKOM CYeTe BMECTe C AEeHEXHbIMM CPeacTBamm
APYTUX KNTUEHTOB U NO3TOMY He 3aluuLueHbl OT 0bpaLeHnA B3bICKAHUA NO A0Aram ApYrux KnueHTos. Jns Toro
YTOBbI UCK/IOUUTL ITOT PUCK, KNMeHT moxeT TpeboBaTh OT Bpokepa XpaHuUTL AeHexHbIe cpeacTsa KavenTa Ha
OTARNbHOM CYeTe, HO B 3TOM cny4ae bpokep MOXKeT yCTaHOBUTb JONONHUTEIbHOE BO3HArpaxaeHue.

Ocoboe BHMMaHMe cnefyeT Takxe 06paTuTh Ha NpaBo BpoKepa MCNONb30BaTh cpenctea Knuedta. Ecnu
AOroBop 0 NpeAocTaBneHUn BPOKepCKUX yenyr paspelsaet bpokepy ucnons3osath cpeactsa Knuenta, bpokep
BNpaBe 3a4MC/IUTb UX Ha 6aHKOBCKMIA CYeT, NpeAHa3HAuYeHHbI ANA XpaHeHMA CBOUX COBCTBEHHbIX AEHEMHBIX
cpeAcTs. B aTom cnyyae KnueHTt npuHumaeT Ha ceba puck GaHkpoTcTsa Bpokepa. Takoil puck B HacTosLiee
BpPEMA He CTpaxyeTcs.

BHUMaTENbHO O3HAKOMbTECH C MPOEKTOM AOrOBOPa ANA TOro, YTOBbl OUEHUTb, KaKUE MOMHOMOYMA MO
MCNONb30BaHUIO UMyllecTBa Knuewta Byaer umetb Bpokep, KakoBbl NpaBuna ero XpaHeHWs, a TaKkKe
BO3BpaTa.

Baw bpokep AO MK «Butua-UHsecT» AsnaeTca uneHom HAY®OP, k kOTopoit KNUeHT MoMeT 06paTuTbes
B C/lyYae HapylWeHWs ero npas U MHTepPecos.

focyAapcTBeHHOE peryMpoBaHue M HaA30p B OTHOWEHWM AEATeNbHOCTM 3MUTEHTOB, NPOGECCUOHANbHbIX
Y4aCTHMKOB pbIHKA LEHHbIX Oymar, opraHuW3aTopos TOProsaM WM Apyrux GWHAHCOBbIX OPraHM3aLWii
ocyuwiectsnsetca LleHTpanbHbim 6aHkom Poccuiickoit ®esepauun, K KOTOpoMy KAMEHT TaKMe MoKeTe
06pawwatbcA B Cyyae HapyleHWa ero npas M UHTepecoB. Momumo 3Toro, KnveHT Bnpase obpaliatecs 3a
3awWmMTON B cyaebHble U NPaBOOXPaHUTENbHbIE OPraHbl.

V. MpaBoBoiA pUCK.

CBA3aH C BO3MOMKHBIMU HEraTUBHLIMW NOCNEACTBUAMU YTBEPKAEHWA 3aKOHOAATENbCTBA MM HOPMAaTUBHbIX
aKTOB, CTaHAAPTOB CaMOPEry/MPyemblX OpraHusaLMii, Peryimpylolmnx PbIHOK LEHHbIX Bymar, uan WHble
0TPac/v IKOHOMMKM, KOTOPbIE MOTYT KOCBEHHO NPUBECTU K HETaTUBHLIM ANA KAneHTa nocneacTBUAM.

K npaBoBOMY pUCKY TaKXKe OTHOCMTCA BO3MOMHOCTb U3MEHEHUA NMPABKUA pPacyeTa HaNora, HaorOBbIX CTAaBOK,
OTMEHbI HAa/IOTOBbIX BbIYETOB M APYrMe 3SMEHEHUA HAaNOTOBOTO 3aKOHO4aTeNLCTBA, KOTOPLIE MOTYT NPUBECTU K
HeraTUBHbIM ANA KNnuMeHTa nocneacTBUAM.

VI. OnepauMOHHbIA PUCK.

3aKnoyaeTcA B BO3MOMHOCTW MPUYMHEHMA KnueHTy yBbITKOB B pe3y/sbTaTe HapyWeHWs BHYTPEHHUX
npoueayp bpokepa, ownbok U HeAOBPOCOBECTHLIX AGMCTBUIA ero coTpyaHUKoB, c6oes B paboTe TEXHUYECKMX
CpeAcT8 bpokepa, ero napTHepos, UHPPACTPYKTYPHbIX OpraHu3auuii, B TOM YUCNE OPraHM3aTtopoB TOPros,
KAWPUHTOBbIX OpPraHvsaLUmii, a TakXKe 4pyrx OpraHnsaLuii,
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OnepaLyoHHbIi PUCK MOMET UCKHOUUTL UM 3aTPYAHUTL COBEPLLEHUE ONEpauynii U B pesynbTaTe NPUBECTU K
y6biTKam.

KnueHT gonxeH BHUMAaTENIbHO 03HAaKOMWUTLCA € AOTOBOPOM O NpeaocTaBneHnn BPoKepCKUX Yenyr Ans Toro,

4yT0bObI OLEHMTb, KAKME U3 PUCKOB, B TOM YMCMIE PUCKW KaKUX TeXHWYecKux cboes, HeceT Bpokep, a Kakue us
PUCKOB HeceT KaneHT.

YUuTbiBaA BbILUEM3NOMKEHHOE, KNTMEHTY pEKOMEHAYETCA BHUMATEIbHO PACCMOTPETL BOMPOC O TOM, ABAAIOTCA
NV PUCKYK, BO3HUKAIOLLME NPW NPOBEAEHWM onepauuii Ha GMHAHCOBOM PbiHKE, NPUEMAEMbIMU AnA KnueHTa C
YY4ETOM WMHBECTUUMOHHbLIX uenei KnueHTa M GMHAHCOBLIX BO3MOMHOCTEW. [laHHas [exknapauua He MMeeT
CBOEW Lenblo 3acTaBuUTb KNMEHTa OTKa3aTbCA OT OCYLLECTBNEHWMA ONEepauuii Ha pbiHKE UeHHbIXx Bymar, a
npvssaHa nomoyb KAMEHTYy OLEHWTb MX PUCKW M OTBETCTBEHHO NOAOMTM K pelieHWio Bonpoca o Bbibope
MHBECTULMOHHOW cTpaTernn KnueHTa u ycnoBmii 4OroBopa 0 NpeaocTasneHnn bpokepckux ycayr c bpokepom.
KnueHT pgonxeH ybeauTtsea, UTo HacToAwaa [leknapauusa o pUcKax NoHATHA eMmy, U OH Mpu Heob6XoauMOoCTH
MOMET NONY4YUTb pasbAcHeHuA y Bpokepa.

2. gemapaguﬂ O PUCKAX, CBA3aHHLIX € cOoBeplieHUeM MapXWHanbHbIX U HENOKPbLITLIX CAENOK.

Uenb HacToawei [eknapauun — npenoctaBuTb KnneHTy MHGOPMaLmMi0 06 OCHOBHbIX PUCKAX, C KOTOPbIMK
CBA3aHbl MapXWHalbHbIe CAENKM (TO €CTb CARMKMW, UCTIONIHEHWE KOTOPbIX OCYLLECTBAAETCA C UCMNONb30BAHUEM
3aeMHbIX CPEACTB, NPeAOCTaBAeHHbIX BPOKEPOM) W HEenoKpbIThie CAENKW (TO €CTb CARNKW, B pesynbTaTte
KOTOPLIX BO3HMKAET HEMOKPbITas MO3WUMA — ANA MCNOSHEHWA 06A3aTeNbcTB MO KOTOPbIM Ha MOMEHT
3aKMIOYEHUA CAENKU MMYLLECTBA KAUEHTA, nepesaHHoro BpoKepy, HeA0CTaTOUHO C YYETOM WHbIX paHee
3aKNI0YEHHbIX CAENOK).

DaHHble CAENKWU NOAXOAAT He Bcem KnuewTam. HOpmaTtuBHbIe aKTbl OrpaHU4MBAOT PUCKKM KNWMeHToB no
Map}UHaNbHbIM U HEMOKPLITHIM CASMKAM, B TOM YUCNE PEryinpys MakCMManbHOe «NNeuo» — COOTHOLWEeHWe
0653aTeNbCTB  KAWEHTAa MO 3aK/JYEHHLIM B €ro  MHTEepecax CAeNKaM W UMYLLeCTBa KNMeHTa,
npeAHasHAaYeHHOrO ANA COBEPLIEHMA CAENOK B COOTBETCTBMM C AOrOBOPOM O MpesocTasneHun BpoKepeKmx
ycnyr. TeM He MeHee [aHHble CAeNKM MoaxoAaT He BceM HKAMeHTam, MOCKONbKY COMPAMEHbl C
[ONOAHUTENBHBIMKM PUCKAMU U TPEBYIOT OLEHKM TOTO, FTOTOB N1 KNMEHT MX HEeCTMu.

I.  PbIHOYHbIlI puck.

Mpu cornacuu Ha coBEpPLIEHUE MAPKUHANbHBIX U HENOKPLITbIX CAENOK KAMEHT JOMKEH yuuTbIBATb TOT (akKT,
4TO Be/IMUMHA NOTEPL B Cyyae HeBaronpuaTHOro ana noprdens KaveHta ABMMEHUA PbiHKA yBeWYMBaAETCA
npu yBeANYEHUKU «NaeYdar».

MNomMmuUmMO OBLLErO PLIHOYHOFO PUCKA, KOTOPBIA HECET KAWEHT, COBEPLUAIOWMI ONepaumn Ha PbIHKE LIeHHbIX
bymar, KnumeHT B CAy4ae COBEPLIEHUA MAapPMKUHANbHbLIX W HEMOKPLITBIX CAENOK OyaeT HEecT pPUCK
HebnaronpuUATHOrO M3MEHEHMA LiEHbI KaK B OTHOLIEHMU LeHHbIX Bymar, B pe3ynbtate npuobpeTeHnA KOTOPbIX
BO3HWKNA WAW YBENMYMIACb HEMOKPbITAaA NO3MUMA, TaK W PUCK B OTHOLIEHWWM AKTUBOB, KOTOPbIE CAYMaT
obecneuvenuem. lpu aTom, B cnyyae eCAM HEMOKPbLITAA NO3MLMA BO3HMKAA MNW YBENWYMNACh B pesynbTarte
NpoAaxKu LeHHbIX Oymar, BenuuuHa ybbITKOB HMYem He orpaHuueHa — KnueHT ByaeT 06#3aH BepHyTb
(nepepatb) Bpokepy LeHHble Bymarn He3aBMCUMO OT USMEHEHUSA UX CTOUMOCTHU.

Mpu coBeplIeHMN MapKUHANbHbBIX U HEMOKPbITbIX CAENOK KNWMEHT AOMMEH Y4YWUTbIBATb, YTO BO3MOMHOCTb
pacnopaMeHuUa akTMBamu, ABNAIOLMMUCA obecnedeHnem No Takum cAenKam, orpaHuyeHa.

Mmyuwectso (YacTb MmyLLecTsa), NnpuHaaneallee KnmenTy, B pesynbTaTe COBEPLUIEHUA MapXKUHaNbHOW MW
HEMNOKPLITONH cAenku aBnsetca obecnevyeHWem wCnonHeHus obssatenbcts KnueHta nepeg Bpokepom u
BO3MOMHOCTb PacnopAMEHUA UM MOMET BbiTb OrpaHUYeHa BMIOTb A0 NOMAHOrO 3anpeta COBEPLIEHUA C HUM
Kakux-nubo caenok. Pasmep obecneyeHus usmeHseTcA B MOpAAKe, NPeAyCMOTPEHHOM [0roOBOPOM, U B
pesynbTate KNMEeHT MOKET BbiTb OrpaHUYeH B BO3MOMKHOCTM PAcnopAXKaTbCA CBOMM UMYLLECTBOM B 6onbliei
CTENEeHK, Yem [0 COBEPLIEHNA MapPHUHANLHOW (HENOKPLITOM) CABNKN.
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Take HeobXoAMMO yyecTb BO3MOMHOCTb NPUHYAUTENLHOTO 3aKpbiTa nosuumu. HebBnaronpuaTHoe
M3MEHEHUE LIEHbl MOXET NPUBECTU K HeOBXOAMMOCTM BHECTU AONOMHUTENbHbIE CPeacTBa A/A TOro, YTobbl
npuBecTn obecnevyeHue B COOTBETCTBUE C Tp@ﬁOBaHMHMM HOPMAaTUBHbIX aKTOB U A0roBopa O nNpeaocTasaeHumn
BpoKkepckux ycnyr, 4To JOMKHO BbITb CAENAHO B KOPOTKMIA CPOK, KOTOPLIA MOMET BbiTb HeA0CTaTOueH AnsA
KnueHTa. HopmaTuBHbIe aKTbl U YCNOBMA AOrOBOPa O NPeAOCTaBAeHUM BPOKEPCKUX YCAYT NO3BONAIOT BpoKepy
Bes cornacua KnueHTa «npuHYAWTENBHO 3aKPbITb NO3WLMIO», TO €CTb NPMOBPECcTH LEeHHble Bymarun 3a cuyer
AeHeXHbiX cpeacte KnameHwta mnnm npopath UeHHble bymarn Knuedta. 310 moxeT 6biTb caenaHo no
CyLLeCTBYHOLWMM, B TOM YUC/1€ HEBbITOAHbIM, ueHam 1 NpUBecTn K BOSHUKHOBEHUIO Y Knuenrta V6bITKOB.

MpUHYAUTENBHOE 33KPbITME MO3MLUKM MOMKeT ObiTb BbI3BAHO PE3KMMW KONEOGAHMAMW DPbIHOYHBIX LEH,
KOTOpPbIE NOBNEKAMU YMEHbLIEHWE CTOMMOCTH BalLero NOpTHENA HUKE MUHUMANBHOW MapsKu.

MpuHyAUTENbHOE 3aKPbITUE MNO3MLMWU MOMET BbiTb BbI3BAHO TPeBOBAHWAMW HOPMATWMBHBLIX aKTOB UM
BHeceHWem bpokepom B O4HOCTOPOHHEM MOPALKE U3MEHEHWUI B CMMCOK LEHHbIX Bymar, KoTopble MoryT 6biTh
obecrneyeHuem no HEMOKPbLITbIM NO3NUUAM. anHy,ﬂ,HTeanoe 3aKpbITUE MOXeT BbITh BbI3BAHO U3MEHEHUEM
3HA4YeHWii CTaBOK PUCKA, PacCHUTLIBAEMbIX KIMPUHIOBOM opraHusaumeil u (Man) MCnoab3yembix bpokepom B
CBA3W C yBenM4yeHnem BoNaTuIbHOCTH COOTBETCTBYHLKNX LLEHHbIX GVMa I+

Bo Bcex atux cnydasx NpUHyAMTENbHOE 3aKPbITUE NO3ULUW MOMKET NPUUMHUTL KAMeHTy 3HauMTeNbHble
\/6bITKH, HECMOTPA Ha TO, YTO NOC/E 3aKPbITUA NO3NLUN UIMEHEHUe LeH Ha CbMHaHCOBbIE MHCTPYMEHTbLI MOXeT
npuHATL BnaronpuaTHoe Ana KnueHta Hanpaenexue, W KAueHT nonyuun 6bl aoxod, ecau 6bl  nosvums
Knnenta He 6bina 3akpbita. Pasmep yKa3aHHbiX y6bITKOB Npu HEBNaronpuATHOM CTeYeHWM 0BCTOATENbCTS
MOMET MPeBbICUTb CTOMMOCTE HaX0AALWMXCA Ha cHeTy KnMeHTa akTMBOB.

Il Puck nukeudHocmu.

Ecnn BennuMHa HenoKpPLITOM MO3ULMKM NO OTAENbHBIM LeHHbIM Bymaram sIBNAETCA 3HAUUMOI B CPAaBHEHUN C
06bemMoM COOTBETCTBYIOWMX LEeHHbIX Bymar B cBo6ogHOM obpaiieHun u (uan) B cpaBHeHun ¢ obbemom
TOProB Ha OPraHM30BaHHOM PbIHKE, PUCK NMKBUAHOCTU NPU COBEPLIEHWM MApXMHANBHON W HEMOKPLITOMN
cAenku ycunueaerca. TpyAHOCTU € NpuobpeTeHMEM MM MPOAAMKeH aKTMBOB MOTYT MPUBECTW K YBENYEHWIO
y6bITKOB NO CpaBHeHUID € 06bIYHBIMU CAENKAMU. AHANOTMYHO HEOBXOAMMO YUMTbIBATL BO3PACTAIOLWMI PUCK
NUKBUAHOCTH, ecin obecneyeHnem Ballel HENOKPLITON NO3UUMM ABAAIOTCA LEHHbIe ByMaru 1 ANA 3aKpbITUA
HEMOKPbITOW NO3ULMN MOXKET NOTPEHOBATLCA Peanu3aLya CyLLECTBEHHOTO KONMYECTBa LeHHbIX Bymar.

MopyyeHus KnueHTa, HanpaBneHHble Ha orpaHuyeHue yBbITKOB, He BCeraa MOryT OrpaHuYyuTh NOTEPU A0
NPeanonaraemoro YpoBHA, TaK KaK B pamKax CKNaAblBalOWEWCA Ha PbIHKE CUTYauUW UCMNONHEHME TaKoro
nopyyeHus no yKkasaHHON KAMEHTOM LieHe MOMET OKa3aThCA HEBO3IMOMHbIM.

YuuTbiBaA BbllWEU3NOKEHHOe, KAWeHTy pekoMeHAyeTcA BHMMAaTeNbHO PAacCMOTPeTb BOMPOC O TOM,
ABNAIOTCA AU PUCKKU, BO3HWKAKOWME MPU MPOBEAEHWUU COOTBETCTBYIOLLMX ONEpauuii, NnpuemnemMbiMu ANA
KnueHTa ¢ y4eTOM MHBECTULMOHHbLIX Lenei KaneHTa n ¢uHaHCOBLIX BO3MOMXKHOCTEN, [aHHaa [eknapauua He
MMeeT CBOEM LEenblo 3acTaBuTb KAMeHTa 0TKas3aTbCA OT OCYLLECTBAEHWA TaKWX onepaumii, a npu3saHa NOMOYb
KNWeHTy OueHWTb MX PUCKM WM OTBETCTBEHHO NOAOWTM K pEeleHWK Bonpoca © BbiBope KaweHTom
MHBECTULMOHHOI CTpaTerMu 1 ycnosuii Aorosopa o npegoctasneHnn Bpokepckux yeayr bpokepom. KnneHT
JonxeH ybeauTbeA, UTO HacToAwas [leknapaumsa O PUCKax NOHATHa KAMEeHTy, M npu HeobxoaumocTu OH
MOJKET NONY4YUTb pasbAcHeHWs y Bpokepa.

3. EEKﬂaQaQMH O puUcKax, CBA3aHHbIX C NPOU3BOAHLIMU (DMHAHCOBLIMWU MHCTPYMEHTaAMM.

Llenb HacToawelt Jexknapaumm — npenoctasnte KnneHty MHGopmaumuio 06 OCHOBHBIX pUCKax, CBA3aHHbIX C
NPou3BOAHBIMW GUHAHCOBLIMU UHCTPYMEHTAMMU,

[aHHble MHCTpYyMeHThl (dblouepcsl, GopBapabl, OMUUOHLI, CBOMbI U ApP.) NOAXOAAT He BCeM KaueHTam.
Bonee TOro, HeKkoTopble BUAbLI MPOU3BOAHLIX PUHAHCOBbLIX MHCTPYMEHTOB CONPAMKEHbLI ¢ BONLLWKMM YPOBHEM
pucka, uyem papyrue. Tak, NPOAa)Ka OMNUMOHHBIX KOHTPAKTOB W 3ak/ilouyeHne OblYepCHbIX KOHTPaKToB,
dopBapaHbIX KOHTPAKTOB U CBOM-KOHTPAKTOB NPW OTHOCMTENbHO HeBonbwKx HeBnaronpuaTHLIX KoebaHuax
LEH Ha PbIHKE MOMET NogBeprHyTb KAMEHTY PUCKYy 3HAYuTENbHbIX yBbITKOB. C Yy4ETOM 3TOrO, COBEPLUEHME
CAENOK NO NPOoAarke ONUMOHHBIX KOHTPAKTOB M 3aKN04YeHNE (bloYePCHbIX U POPBAPAHbBIX KOHTPAKTOB MOXEeT
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Peanamenm oKazanus yeny2 Ha poinke yeHHsix Gymaz, mosapHoM, 6anfOMHOM i CPOYHOM PeIHKAX
Axyuonepnoe obujecmso « Hneecmuyuonnas komnanus « bumya - Hugecmy

BbITb PEKOMEHAO0BAaHO TO/MIbKO OMbITHbIM WHBECTOpPaM, 06NafaloWmMmM 3HAUUTENbHbIMU  GUHAHCOBLIMU
BO3MOMKHOCTAMM U NMPAKTUYECKMMM 3HAHUAMMW B 06NACTM NPUMEHEHUA MHBECTULIMOHHBIX CTPATErMiA.

HacTtoAwwan gexknapauma OTHOCUTCA TaKKe U K MPOU3BOAHLIM GUHAHCOBLIM MHCTPYMEHTaM, HanpaBAeHHbIM
Ha CHWXEHMEe PUCKOB APYrux onepauuit Ha GOHA0BOM pbiHKE. KNUeHT A0MKeH BHUMAaTENbHO OLEHWUTb, Kak
€ro Npou3BoAHbIE PUHAHCOBbIE MHCTPYMEHTLI COOTHOCATCA C ONEepPaLUAMM, PUCKM NO KOTOPLIM OHM NPU3BaHbI
OrpaHuWuuTL, U ybeauTech, YTo 06bEM MNO3ULMM HA CPOYHOM PbIHKE COOTBETCTBYET 06bemMy Xedxupyemon
NO3ULMK Ha CMOT PbIHKE.

I PbiHOYHbIL pucK.

Momumo o6Lero pPbIHOYHOrO (LEHOBOrO) PUCKa, KOTOPbIA HeceT KNMEeHT, coBeplarouiuii onepaumu Ha
pblHKE UEHHbIX Bymar, KAveHT B c/Ayyae 3aKNK4YEHMA [AOrOBOPOB,  ABAAKWMXCA MNPOU3BOAHbLIMU
GUHAHCOBBLIMU MHCTPYMEHTamu, ByaeTe HeCTU pUCK HeBNaronpuUATHOrO M3MEHEHWA LieHbl Kak GUHAHCOBBIX
MHCTPYMEHTOB, ABNAKWMXCA BA3NCHLIM AaKTMBOM MPOW3BOAHbLIX GUHAHCOBLIX MHCTPYMEHTOB, Tak U PUCK B
OTHOLWIEHWUM aKTUBOB, KOTOpbIE CyXKaT obecnedyeHunem.

B cnyuae HeBNaronpuUATHOrO M3MeHeHMA LEeHbl KNUEeHT MOXET B CPaBHUTENbHO KOPOTKUIA CPOK MOTepATb
cpeAacTsa, AsnsaoWMecs obecneyeHnem NPoU3BOAHbIX PUHAHCOBBLIX MHCTPYMEHTOB.

Mpu 3aKNKOYEHUM [JOrOBOPOB, ABNANLWMXCA MPOU3BOAHBIMU (UHAHCOBLIMKM UHCTPYMEHTaMu, KNueHT
[LO/MXKEH YUWUTbIBATh, YTO BO3MOMKHOCTb PACMOPAMEHWA aKTUBAMM, ABNAIOWMMUCA ObecnevyeHrem no Takum
[OroBOpam, OrpaHMyeHa.

Mmywectso (4acTb WMMYLWLECTBA), NpuvHagnexawee KnuveHTy, B pe3ynbTaTe 3akNKYEHWA [0roBopa,
ABNAIOWErocs NPOU3BOAHbIM GUHAHCOBBIM MHCTPYMEHTOM, ByaeT ABnaTbCcA obecnevyeHnem WCNOAHEHWR
06A3aTeNnbCTB N0 YKasaHHOMY AOTOBOPY M PacnopsXKeHWe UM, TO eCTb BO3SMOMKHOCTb coBeplieHUa KaneHTom
CAENnoK C HWM, byaet orpaHuueHo. Pasmep obecriedeHus W3MeHAETCA B MOPALKE, NpPeayCMOTPEHHOM
porosopom (cneuudmKaumMeil KOHTpakTa), U B pesynbTate KaneHT moxeT BbiTb OrpaHMYeH B BO3MOMHOCTH
pacnopaKaTbcs CBOMM MMYLLLECTBOM B DOMbLIEN CTENEHM, YeM [0 3aKNI0YeHUa A0roBopa.

Take HeobXo4MMO YyyecTb BO3MOMHOCTb MPUHYLWUTENLHOrO 3aKpbiTMa nosuuuu. HebnaronpuatHoe
M3MEHEeHWE LEHbI MOMET NMPUBECTM K HEOBXOAMMOCTM BHECTW AOMONHWUTE/bHbIE CPeacTBa ANA TOro, 4Tobbl
npusecT obecneyeHve B COOTBETCTBME C TpebOBaHWMAMW HOPMATUBHbIX aKTOB M JloroBopa o NpefoCcTaBeHNUM
BpoKepcKMX yCnyr, YTo AOMKHO ObiTb CAENAHO B KOPOTKUI CPOK, KOTOPbIA MOXeT ObiTb HepgocTaToueH ans
KnueHta. bpokep B aTom cnyyae snpase 6e3 4ONONHWTENbHOTO cornacua KNuMeHTa «npuHyauTENbHO 3aKpbiTh
NO3ULMIO», TO €CTb 3aKNKYMTb AOrOBOpP, ABAANLWMIACA NPOM3BOAHBLIM (PUHAHCOBLIM MHCTPYMEHTOM, WAK
npuo6pecTu LeHHble 6ymaru 3a cHeT AeHEMXHbIX CPeACTB KNWeHTa, unu NpoAaTth LueHHble Bymaru KnvexTa. 310
MOXeT BbITb CAENaHO NO CYLLeCTBYIOWMUM, B TOM YAC/IE HEBLITOAHLIM, LEHAM W NPUBECTM K BOSHUKHOBEHUIO Y
KnueHTa y6bITKOB.

KNMEHT MOMET MOHECTU 3HAUYUTENbHblE YBbITKU, HECMOTPA Ha TO, YTO MOC/E 3TOr0 M3MEHEHMWEe LEeH Ha
$UHAHCOBbLIE MHCTPYMEHTBI MOMET NPUHATL BnaronpuaTHoe ana KnueHTta HanpasneHue 1 KaueHT nonyyun 6bl
poxon, ecnu 6bl no3vuma KnueHTa He 6bina 3akpbiTa. Pasmep yKkaszaHHbIX yObITKOB NpW HebnaronpuATHOM
CTEYEHUU 0BCTOATENLCTE MOXKET NPEBLICUTL CTOMMOCTb HAXOAALLMXCA Ha cueTy KnueHTa akTMBOB.

Il. Puck auksudHocmu.

TPyAHOCTM C 3aKpPLITUEM MO3WMUMI WM NOTEPU B LIeHe MOryT NPMBECTM K YBEenuYeHW Yy6bITKOB OT
Npon3soAHbIX GUHAHCOBbLIX MHCTPYMEHTOB N0 CPaBHEHMIO C OBLIYHBIMU CAENKAMM.

Echm  uHBecTMUMOHHAA  cTpaterma KnuveHta npepycmaTpuBaeT  BO3MOMHOCTb  BO3HWKHOBEHWA
HeoBXOAMMOCTM 3aKPbITMA NO3ULMKM NO COOTBETCTBYIOLEMY KOHTPAKTY (MM 3aK/NI0UEeHWUA CAENKU C MHbIM
KOHTPAaKTOM, KOTOpas CHWXAeT PUCK MO AaHHOMY KOHTpakTty), KnueHT pgomkeH obpawaTb BHUMaHWe Ha
JIMKBUAHOCTb COOTBETCTBYIOLWIMX KOHTPAKTOB, Tak KaK 3aKpbiTME MNO3ULUNA MO HEeNUKBUAHBIM KOHTpaKTam
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Peamuemn OKA3aHUA yenye na PbLIHKE 1feHHBbIX 5)‘.’”(12. MOBAPHOM, 8AMOMHOM U CPOYHOM PDBIHKAX
Axyuonepnoe obuecmeo « Hugecmuyuonnas koMnanus « Sumya - Fugecmy

MOXEeT MPUBECTU K 3HAuYMTeNbHbIM ybbITKam. KAueHT posmkeH o6paTuTb BHUMaHWe, UYTO, Kak MpPaBuUno,
KOHTpaKTbl ¢ 6onee o0TAaNEHHBIMU CPOKAMM UCMIONHEHUA MEHEE NMKBUAHBI N0 CPABHEHWIO C KOHTPAKTaMK C
6/IM3KMMK CPOKAMMU UCMONHEHMA,

Ecnu 3aknioveHHblt KnueHToM paorosop, ABNAIOWMACA MPOM3BOAHLIM (GUHAHCOBBIM MHCTPYMEHTOM,
HeNWKBMAEH, U y KAneHTa B8O3HWKNA HEOBXOAMMOCTb 3aKpbiTh NO3uuMio, KNueHT gonxeH obasatenbHO
paccmaTpueaTb NOMUMO 3aKPbITUA NO3MUMW NO AAHHOMY KOHTPAKTY a/ibTEpHAaTUBHbIE BapWUaHTbl UCKNIOYEHUA
pWCKa NOCPEACTBOM 3aKNOYEHUA CAENOK C MHbIMU MPOW3BOAHLIMU (GUHAHCOBBIMU MHCTPYMEHTaMM WU C
6asncHbIMK aKkTBaMu. UCcnonb3oBaHUe anbTEPHATUBHBIX BAPUAHTOB MOMET MPUBECTU K MEHbLUINM YBbITKaM.

Mopy4eHus KnueHTa, HanpasneHHble Ha orpaHuYeHne yBbITKOB, He BCErAa MOryT OrpaHWUuUTL NoTepu A0
NpeAnonaraeMoro YpPoBHA, Tak Kak B pamKax CKIaAblBaloWeica Ha PbiHKe CUTyauun MCMOHEHWEe TaKoro
nopy4eHna No yKasaHHO BaMUn LLEHEe MOXKET OKa3aTbCA HEBO3MOMHbIM.

Onepauun ¢ Npou3BOAHLIMWU GUHAHCOBLIMU MHCTPYMEHTaMu, BGasuCHBLIM aKTMBOM KOTOPbIX SBAAKOTCA
LeHHbIe Bymaru MHOCTPaHHBIX 3MUTEHTOB UAW MHAEKChI, PACCUUTAHHBIE NO TAKUM LeHHbIM Bymaram, BnexyT
TaKMHe PUCKKU, CBA3AHHbIE C MHOCTPaHHbIM NPoUCXOXAeHWem 6a3ncHOro aKTMUBa.

YuuTbiBan BbILIEU3IOKEHHOE, KNUEHTY pPeKOMEHAYeTCA BHWMATeNbHO PacCMOTPeTb BOMPOC O TOM,
ABNAOTCA MM PUCKKU, BO3HWKAKWLWME NpW NPOBEAEHMM COOTBETCTBYIOLWMX OnNepaunii, NpuemaembiMM ANA
KnneHTa c yueTom WHBECTULMOHHDIX Lieneil U GUHAHCOBbIX BO3MOMHOCTENH KaneHTa. [laHHaa [leknapaums He
MMEET CBOEN LeNbio 3acTaBuTb KAMeHTa 0TKasaTbCA OT OCYLLECTBAEHNA Tak1X OnepaLuii, a NprU3BaHa NomMoYb
KAWeHTy OLeHNTbL MX PUCKKM U OTBETCTBEHHO NOAONTH K PeLeHnIo BONpoca o Bbibope Balel MHBECTULMOHHOM
cTpaTeruu v ycnosuii gorosopa ¢ pokepom.

Knuent ponwen ybeantbea, uto HacToAwaa [leknapauua O pUCKax NOHATHA KaueHwTy, u npu
HeobX0AMMOCTH OH MOMET MONYUUTb PasbAcHeHUsA y bpokepa.

4. [exnapauws o puckax, CBA3aHHbIX ¢ NPUOGPeTEeHNEM MHOCTPAHHbLIX LIeHHbIX ByMmar.

Llenbto HacToawen [eknapauumn asnaetca npeaoctasneHne KNMeHTy MHGOPMaLMKU O PUCKaX, CBA3AHHbIX C
npuobpeTeHneM MHOCTPaHHLIX LEeHHbIX Gymar. MHOCTpaHHbIe ueHHble Bymarn moryT BbiTb MpUoBpeTeHs! 3a
py6exom unu Ha pOCCMIICKOM, B TOM YMC/IE OPraHU30BaHHOM, GOHA,0BOM PbIHKE.

Onepaunam c MHOCTPaHHLIMM LieHHbIMKU Bymaramu npucyly obLue PUCKM, CBA3aHHbIE C ONepauuAMM Ha
pbIHKE LUeHHbIX Bymar co cneaylowmmmn 0coBeHHOCTAMM.

I.  CucmemHble pucku.

MpUMEHUTENbHO K WMHOCTPaHHBIM LeHHbIM Bymaram CUCTEMHbIE DPUCKM, CBOWCTBEHHbLIE POCCUMCKOMY
GOHA0BOMY PbLIHKY AOMNONHAIOTCA aHANOMMYHLIMU CUCTEMHBLIMW PUCKAMMK, CBOWCTBEHHBIMW CTpaHe, rae
BbINYLWEHbl MAK 0BpawalTca COOTBETCTBYIOWME WHOCTPaHHbIE LeHHble Bymarn. K OCHOBHBIM ¢akTopam,
BIMAIOWMM Ha YpOBEHb CUCTEMHOrO pUCKa B LE/NOM, OTHOCATCA MONWMTUYECKas CUTyauua, 0COBEHHOCTH
HaLWMOHaNbLHOrO 3aKOHOAATeNbCTBa, BANOTHOIO PEryNMPOBAHWUA WU BEPOATHOCTb UX WM3MEHEHMA, COCTOAHME
rocyAapCTBeHHbIX (UHAHCOB, HaAM4YWe W CTeneHb Pa3’BUTOCTM (MHAHCOBOM CMUCTEMbI CTPaHbl MecTa
HaXOoMXAEHWA NnULa, 06A3aHHOrO NO MHOCTPaHHOW LEHHO Bymare.

Ha ypoBeHb CMCTEMHOro puCKa MOTYT OKasblBaTb BAWAHWE WM MHOTME Apyrue (axTopbl, B TOM yucne
BEPOATHOCTb BBEAEHWA OrpaHMHYeHWil Ha MHBECTULUW B OTAE/IbHbIE OTPAC/N SKOHOMMWKM WM BEPOATHOCTb
O/IHOMOMEHTHOM AeBanbBaLMKM HaUMOHaNbHOW BaNtoTbl. OBLWENPUHATON UHTErPaNbHOM OLLEHKOW CUCTEMHOTO
PUCKa MHBECTUUMWIA B WHOCTPAHHYIO LEHHYI0 Bymary ABNAETCA «CYBEPEHHbIA PENTUHM» B MHOCTPAHHOM WMAK
HaUMOHaNbHOW BantoTe, NMPUCBOEHHBINM CTPaHe, B KOTOPOW 3aperncTpupoBaH SMUTEHT, MEXAYyHapoAHbIMM
peiTMHroBbiMM areHTctBamm MOODY’S, STANDARD & POOR'S, FITCH IBCA, oaHaKo ciegyeT MMeTb B BUAY, UTO
PeNTUHIM ABNAKOTCA NWWb OPUEHTUPAMKM M MOTYT B KOHKPETHLI MOMEHT He COOTBETCTBOBaTh peanbHoi
CUTYaLMH,
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Pezanamenm oxkazanus ycaye Ha PbiHKe IJeHHbIX 6_\‘4’”&(’. MOBAPHOM, 8ANOMHOM U CPOYHOM PbIHKAX
AK![HOH&]’)HOE Gﬁt({f.’(.‘m@o (rHHG?{‘JﬂH'l{“OﬂHﬂ}T KOMAAHUA ((5!{”1!}5! - Hreecm»

B cnyyae coOBEpPLIEHMA CAENOK C WMHOCTPaHHbIMWA AEnO3UTapHbIMKM PacnuCcKamu, MNOMUMO PUCKOB,
CBA3@aHHbIX C 3MUTEHTOM CaMMX PacnucoK, HeobXOAWMO Y4YMTbIBaTb M PUCKKM, CBA3AHHbIE C 3MUTEHTOM
npeacTaBaAAeMbIX AAHHBIMM PACTIUCKAMM MHOCTPaHHBIX LEHHbIX Bymar.

B HacToAllee BpemsA 33aKOHOOATENbCTBO pa3pelaer POCCMHCKUM WHBECTOpam, B TOM 4uCie He
ABNAIOWMMCA KBaNUGULMPOBAHHLIMK, NpuobpeTeHne AONYLEHHbIX K NyBAUYHOMY pasmelleHuio U (unu)
ny6anyHoMy oBpaleHuio B Poccuitckoit PeaepaLiin MHOCTPaHHbIX LeHHbIX Bymar Kak 3a pybeom, Tak u B
Poccuu, a Take NO3BOMAET YUET Npas Ha Takue LeHHble bymarn poccuitckumu genosutapuamu. Mexay tem
CYLLECTBYIOT PUCKM M3MEHEHUA PErynaTUBHbLIX NOAXOAOB K BNAAEHUIO U ONepaLMaM, a TaKKe K YUeTy Npas Ha
WHOCTpaHHble (GWHAHCOBbIE WHCTPYMEHTbl, B PE3y/nbTaTe Yero MOXMET BO3HUKHYTb HeobxoaMmMocTb WX
OTYYKAEHUA BOMPEeKW nnaHam KnueHTa.

Il. MMpasosbie pucku.

NMpn npuobpeTeHnn UHOCTPaHHLIX UeHHbIX Bymar HeobxoaumMo oTaaBaTh cebe OTUET B TOM, YTO OHU He
BCeraa ABNAKTCA aHasoramu POCCMIACKUX LeHHbIX Bymar. B niobom cnyuae, npegoctasnaemble No HAM npasa
¥ NpaBuaa UX OCYLLLECTBEHWA MOTYT CYLLLECTBEHHO OTAWYATLCA OT NPaB MO POCCUMIICKMM LieHHbIM Bymaram.

BO3MOMHOCTM cyAebHOM 3awuTbl NpaB No MHOCTPAHHBLIM LUEHHbIM Bymaram mMoryT 6biTb CYLLECTBEHHO
orpaHuyeHbl HeobxogumocTeio obpauleHus B 3apybexHble cyaebHble ¥ nNpaBooXpaHUTeNbHbIE OpraHbl Mo
YCTaHOBNEHHbIM Npasuaam, KOTOPble MOTYT CYLLECTBEHHO OTIMYaTbCA OT AelcTBYOWMX B Poccun. Kpome Toro,
npu onepauuax C MHOCTPAHHBLIMU UEHHbIMWU Bymaramu KnueHT B BOABIIMHCTBE CNYy4YaeB He CMOXET
nonaraTbCA Ha 3alMUTY CBOUX NPaB U 3aKOHHbLIX MHTEPECOB POCCUIICKUMM YNTONHOMOYEHHBIMW OpraHamu.

lll.PackpbiTe nHdpopmaumm.

Poccuitickoe 3aKOHOAATENBCTBO AONYCKaeT packpbiThe MHGOPMaLMKM B OTHOWEHWU WHOCTPAHHbIX LEHHbIX
B6ymar no npaeBunam, SeWCTBYHOWUM 33 pybeKomM, U Ha aHTIUACKOM A3bIKe. KNWeHT A0NKeH OUEHUTb CBOH
rOTOBHOCTE aHa/NW3upoBaTb MHGOPMAaLMIO Ha aHTMUIACKOM A3blKe, a TaKKe TO, MOHWMAET AU OH OTAWNuMA
MeXay NpWHATBIMKW B Poccun npasBunamm GUHAHCOBOW OTYETHOCTM, MeayHapoaHbIMW CTaHAapTamu
$UHAHCOBOI OTUETHOCTU MM NpaBunamu GUHAHCOBOK OTHETHOCTM, MO KOTOPbIM NybBAKKyeTca uHGopmMaLma
IMUTEHTOM MHOCTPAHHBIX LEHHbIX Bymar.

TakKe POCCUIICKWE OpraHu3aTopbl TOProsau 1 (Mnu) BpoKepbl MOryT OCYLUECTBAATL NEepeBos HEKOTOPbIX
LOKYMEHTOB (MHbOPMALMKM), PACKPbIBAEMbIX WHOCTPAHHbIM 3MUTEHTOM Ana yaoberea Knuewta. B atom
CAyyae Nepesoa MOMKET BOCMPUHMMATBCA MCKNOUYUTENBHO KaK BCnomoraTenbHaa nHpopmauua K oduumansHo
PacKpbIThIM AOKYMEHTAM (MHGOpMaumMM) Ha MHOCTPAHHOM f3blke. KnAWeHT BCerga [OO/KEeH YyyuTbiBaTb
BEPOATHOCTb OWMWBOK NepeBoAYMKa, B TOM YMCAE CBA3AHHBLIX C BOSMOMHbLIM Pa3iIMiHbIM NEPEBOLOM OLHUX U
TEX € WHOCTPaHHbIX CN0B U GPas uaK oTcyTcTBMEM OBLWENPUHATOrO PYCCKOrO IKBUBANEHTA.

YuyuTbiBaa BblliensnomeHHoe, KAWeHTy pekomeHAyeTca BHWMMAaTe/NbHO PacCMOTPeTb BOMPOC O TOM,
ABNAIOTCA NM PUCKW, BO3HMKalOWMe MpW MPOBEAEHWMU COOTBETCTBYIOWMX ONepauui, npuemnembimu Ana
KnneHTa ¢ y4ETOM MHBECTULMOHHDIX Leneid KnueHTa n GUHaHCOBbIX BO3MOMXHOCTeH. [laHHaa [leknapauua He
MMEeeT CBOEN LeNbio 3acTaBuTh KNMeHTa 0TKa3aTbCa OT OCYLWECTBAEHUS TaKuUX onepaLuii, a npu3saHa NOMoYb
KNWeHTYy OLEHUTb MX PUCKW U OTBETCTBEHHO MOAOWTU K pELIeHWi0 Bompoca O Bbl6Ope MHBECTULMOHHOM
cTpaTernu KnueHTta u ycnosuin [loroeopa o npefocTaBneHum 6pokepckux ycnyr ¢ bpokepom. KnmeHT gonxex
y6eanTbea, uTo HacToAwaa [Jeknapauus O pUCKax NOHATHA KNWeHTy, U npu HeobxoaumocTn KnueHT moxer
noayuuTb pasbAcHeHua y bpokepa.

5. [dexknapauus o puckax, CBA3aHHbIX C 3aKN4YeHNeM OrOBOPOB, ABNAKOWMWXCA NPOU3BOOHbLIMU
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¢hnmHaHCOBbLIMWU UHCTPYMEHTaMK, 6a3UCHbLIM aKTUBOM KOTOPbIX ABNAKTCA LieHHbie bBymaru
MHOCTpaHHbIX SMUTEHTOB UMW UHAEKCHI, PpacCYUTaHHbLIE NO TAKUM LUEeHHbLIM GymaraM.

Lenb HacTtoawei [deknapauuu - npepoctasute Knuenty obuyo uHbopmaumio 06 OCHOBHBLIX pPUCKaX,
CBA3@HHbLIX C 3aK/IOYEHMEM [JOrOBOPOB, ABAAKWMXCA MNPOU3BOAHLIMU GUHAHCOBBIMWU UHCTPYMEHTaMM,
6a3UCHBIM aKTUBOM KOTOPbIX ABNAIOTCA LUEHHble 6yMard MHOCTPaHHbLIX 3IMWTEHTOB WAU  MHAEKCHI,
paccyMTaHHble MO TaKMM UeHHbIM OGymaram (fanee — npou3BoAHble (GUHAHCOBBIE WHCTPYMEHTbI C
MHOCTPaHHbIM Ba3MCHBIM aKTUBOM). 3aK/lOUeHUe YKa3aHHbIX 4OrOBOPOB CBA3AHO C PUCKAMM, XapaKTepHbIMU
ANA BCEX NPOM3BOAHLIX GUHAHCOBbLIX MHCTPYMEHTOB, @ TaKKe CneuMbUYecKMMU pUCKamK, 06YCNOBNEHHBIMU
MHOCTPaHHbIM NPOUCXOXKAeHNeM Ba3nCHOro aKkTUBa.

I. Pucku, ceazaHHbie ¢ Npou3800HbIMU (hUHAHCOBLIMU UHCMPYMEHMAMU.

[JaHHble MHCTPYMeHTbl NoAxodAaT He Bcem KnueHTam. bonee Toro, HEKOTOpblE BUABI NPOWU3BOAHbLIX
HUHAHCOBLIX MHCTPYMEHTOB CONpAXeHbl C BONbMM YPOBHEM pUCKa, Yyem Apyrue. Tak, Npu MOKyMKe
ONUMOHHOTO KOHTPaKTa noTepu KNueHTa He NpPeBbICAT BENUUMHY YNAAYeHHbIX NPEeMUU, BO3HArpaXaeHus u
pacxo/0B, CBA3AHHbIX C MX COBeplieHWeM. Mpoaarka ONUMOHHbIX KOHTPAKTOB C TOMKM 3peHMA pUcKa KnueHTa u
3aKknoueHme QbYepPCHbIX KOHTPAKTOB, GOPBApPAHbIX KOHTPAKTOB M CBOM KOHTPAKTOB COMOCTaBMMbI - Npw
OTHOCUTeNbHO HebonbluMx HebnaronpuaTHbIX KoAeBaHuAX LeH Ha pbiHKe KNWEHT NoABEpraeTca PUCKY
3HauMTenbHbIX YBBITKOB, NPU 3TOM B C/yYae NpPoaarku GbloYepcHbIX U GOpBapAHbLIX KOHTPAKTOB U NPOAAaXKU
ONUMOHOB Ha NOKYNKY (ONUMOHOB «KONNY) HEOTPAHWUYEHHbLIX YObITKOB. C yueToM 3TOro, COBEpLIEHUE CAENOK
No Npojake OMUWUOHHbIX KOHTPAKTOB U 3aKNtoueHWe PbloYepCHbIX U GOpPBapPAHbLIX KOHTPAKTOB MOMeT 6biTb
pPeKOMeHA0BaHO TONbKO  OMNbITHBIM  WHBecTopam, o©06najalowmm  3Ha4YUTENbHbIMKM  GUHAHCOBLIMMK
BO3MOMHOCTAMM U NPAKTUYECKUMM 3HAHUAMM B 061aCTH NPUMEHEHUA MHBECTULMOHHbIX CTPATETMIA.

HacTosauwan geknapauna OTHOCMTCA TaKMe M K NPOM3BOAHLIM GHHAHCOBBIM MHCTPYMEHTaM, HanpasneHHbIM
Ha CHWXEHWE PUCKOB APYrux onepauuii Ha GOHAOBOM pbiHKE. KNWEHT A0NMKEH BHUMATENbHO OLEHUTb, KaK
ero npousBoAHble (UHAHCOBbIE WHCTPYMEHTbI COOTHOCATCA C OMNEPauMAMU, PUCKM NO KOTOPbIM KaueHT
HamepeH OrpaHn4nUTb, U ybeauteck, uTo 06bEM NO3ULUMK KNMEHTa Ha CPOYHOM PhIHKE COOTBETCTBYET 06bemy
NO3ULLMKM HA CMOT PbIHKE, KOTOPYH KAUEHT Xeaupyer.

Il. PeinoyuHbill (4eHosoll) puck

Momumo obWero pbiHOYHOTO (LEHOBOro) pPMCKA, KOTOPbLIN HeceT KAWMeHT, COBeplakwmMii onepauun Ha
pblHKe uweHHbIXx Bymar, KaueHT, B caydae 3aknueHusa d¢orouepcHbix, GopBapaHblXx WM CBOM A0OrOBOpPOB
(KOHTPAKTOB), a TaKXe B C/lyyae NpPoAaxKu ONUMUOHHbLIX KOHTPAKTOB, ByAeT HectH puck HebnaronpuaTHOro
M3mMmeHeHWA UeHbl KaK d)MHaHCOBbIX WHCTPYMEHTOB, ABNAKLWKMXCA Ba3nCHbIM aKTUBOM NPOU3BOAHbIX
(bMHaHCOBbIX WHCTPYMEHTOB, TaK U PUCK B OTHOWEHWUUW aKTUBOB, KOTOPbIE CNyXaT obecneyeHunem,

B chyvae HEG!’IBI’OHDMHTHOI’O M3MEHEHMA LeHbl KNMEHT MOMET B CPAaBHUTENIbHO KOPOTKUI CPOK noTepATb
cpeacTea, ABNAOWMUECA obecneyeHnem NPOU3BOAHBIX GUHAHCOBbLIX UHCTPYMEHTOB.

IIl.Puck auksudHocmu

EchM  WMHBECTMUMOHHaa  cTpaterMa KAuveHTa  npegycmaTpuBaeT  BO3MOMHOCTb  BO3HWKHOBEHMSA
HeobX0AMMOCTM 3aKPbITUA NO3ULUKU NO COOTBETCTBYHOLLEMY KOHTPAKTYy (MM 3aKNIOYEHWA CAENKU C MHBIM
KOHTPAKTOM, KOTOPas CHUMKAeT PUCK NO AaHHOMY KOHTpaKTy), obpaliaiite BHUMaHWE Ha JIMKBUAHOCTb
COOTBETCTBYIOLMX KOHTPAKTOB, TaK KaK 3aKpbiTUe MO3ULMUIA MO HENUKBUAHBIM KOHTPaKTaM MOMET NPUBECTH K
3HAYMTE/IbHLIM AOMONHUTENLHBLIM YObITKAM B CBA3WM C UX HU3KOW NUKBMAHOCTbIO. ObpaTuTe BHUMAHME, 4TO,
KaK NpaBW/o, KOHTPaKTbl ¢ 6onee oTAaNEHHbIMU CPOKaMW UCNONHEHUA MEHEE NUKBUAHLI MO CPAaBHEHMIO C
KOHTPaKTaMmu ¢ 6IM3KMMU CPOKaMKU UCMIOTHEHUA.

Ecnu 3aKknouyeHHbI KAMeHTOM AOroBop, ABNAKOWMIACA NPOM3BOAHbIM GMHAHCOBBIM WMHCTPYMEHTOM,
HenukBMaeH, M y KnueHTa BO3HWMKNA HEOOXOAMMOCTb 3aKpbiTh MO3WUMIO, 0683aTenbHO KAveHT JoneH
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paccMOoTpeTb MOMMUMO 3aKPbITMA MO3ULMUKM NO JAHHOMY KOHTPAKTY anbTEPHAaTUBHbIE BapUaHTbl WCKAOMEHUA
pUCKa NOCPEACTBOM 3aK/IOUYEHUA CAENOK C MHbIMU NPOU3BOAHLIMM (BUHAHCOBLIMU WHCTPYMEHTAMU WU C
BasucHbIMM akTMBaMM. UCNoNb30BaHUE aNbTEPHATUBHBIX BaPUAHTOB MOMET NPUBECTU K MEHbLIMM YBbITKaM.

MpW 3TOM TPYAHOCTU C 3aKPbITUEM MO3ULMIA 1 NOTEPU B LEHE MOTYT NPUBECTU K YBENUYEHUIO YBbITKOB MO
CpaBHEeHUH ¢ 0ObIMHBIMK CAENKaMMN,

MopyueHus KnueHta, HanpaBneHHble Ha OrpaHWyeHue yBbITKOB, HE BCErda MOryT OrpaHMyMTb NOTepU A0
NPeanonaraemoro YpoBHA, TakK KaK B pPamKax CKNaAblBaloLENCs Ha pbIHKE CUTYauMWM WCMONHEHWE TaKoro
NOpy4eHMA NO YKasaHHON KNNEHTOM LEHE MOXET OKa3aTbCA HEBO3IMOMHbIM.

IV.OzpaHuvyeHue pacnopamceHus cpedcmeamu, Aeaa0WumMuca obecrneyeHuem.

Wmywectso (yacTb wumyuwiectsa), npuHagnexallee KAWeHTy, B pesynbTaTe 3aKkAlOYeHWs A0roBopa,
ABNAIOLWErocA Npou3BoAHbIM (GUHAHCOBLIM MHCTPYMEHTOM, ByaeT aBnaTbca obecnevyeHMem UCMONHEHUA
Knnentom obAsaTenbcTs No A0roBOpy U PacnopaKeHWe MM, TO ecTb BO3IMOMXHOCTb CoBepweHua KnveHtom
CAENOK C HuMm, Byaer orpaHuyeHo. Paamep obecneyeHus W3MEHAeTcA B NOPAAKE, NpeaycMOTPeHHOM
fAorosopom (cneundukaunell KoHTpakta), v B pesynbtaTe KNMEHT mMoeT BGblTb OrpaHUYeH B BO3MOMHOCTH
pacnopaMXaTbca CBOUM MMYLLECTBOM B BObLUEIH CTeNeHK, Yem [0 3aKMONEHIUA A0roBopa.

V.Puck npuHydumenbHO20 3aKpbIimua no3uyuu.

He6naroanﬂTHoe M3IMEHEHWE UEeHbl MOMET MNPUBEeCTU K HEOGXD,EI,VIMDCTVI BHECTW AO0NONHWUTE/IbHbIE
cpeacrtea gnAa Toro, yTo6bI npueecTu obecneyeHue B COOTBETCTBME C TpeGOBaHMHMM HOPMAaTHBHbBIX aKTOB U
[orosopa 0 npegocTasneHUn BPOKEPCKMX YCAYT, YTO AOMKHO BbiTb CAENaHO B KOPOTKMIA CPOK, KOTOPOrO
MOeT BbiTb HegocTaTouHO AnAa KnueHTa. Bpokep B aTom cnyyae Brnpase 6e3 A0NOAHWUTENBHOrO COFNacus
KnueHta «NpUHYAUTENbHO 3aKPbiTb NO3ULMIO», TO €CTb 3aKUMTL A0rOoBOpP, ABNAIOWMACA NPOWU3BOAHBIM
GUHAHCOBLIM MHCTPYMEHTOM, UM NPUOBPECTH LeHHble Bymar 3a CueT AeHeMHbIx cpeacts Knuewta, wam
npoaath LeHHble bymarn KnueHTa. 310 MoeT 6biTb CAENAHO MO CYLECTBYIOLIMM, B TOM YUCNE HEBbIFOAHbLIM,
LleHam ¥ NPUBECTM K BOSHUKHOBEHMWIO ¥ KnueHTa yBbITKOB.

MpUHyaMTeNbHOE 3aKpbiTUEe MNO3ULMKM HANPaBAEHO Ha YNpaBAeHME PUCKaMU. KNWMEHT MOMET NOoHecTw
3Ha4YuUTENbHbIE y6bITHH HECMOTPA Ha TO, YTO NOocCne 3TOro M3IMEHeHWe UeH Ha d)MHaHCOBbIe WHCTPYMEHTHI
MOMET NpWHATL BnaronpuatHoe anAa KnweHTa HanpasneHue u Knuewt nonyumn 6bl goxod, ecnu Bbl ero
nosuuua He Bbina 3aKkpbITa.

VI.Pucku, o6ycnosneHHble UHOCMPAHHBIM POUCXoXtdeHUem Ba3UCHO20 aKMuaa.
1.CucmemHble pucku

MpumeHnTeNbHO K 6a3nCHOMY aKTMBY NMPOM3BOAHBIX GUHAHCOBbIX MHCTPYMEHTOB — LEHHbIM Bymaram
MHOCTPaHHbIX SMMUTEHTOB M WHAEKCAM, PacCYMTaHHbIM MO TaKUM LEHHbIM Bymaram, CUCTEMHbIE PUCKM,
CBOWCTBEHHbIE POCCMIACKOMY (GOHAOBOMY PbIHKY AONONHAKTCA aHANOMMYHBIMU CUCTEMHBIMW PUCKaMMK,
CBOMCTBEHHbIMM CTPAHE, TAE BbINYLLEHbl MKW 06PaLLAlOTCA COOTBETCTBYIOLLME MHOCTPAHHbIE LEHHbIE ByMaru.
K ocHoBHbIM daKTOpam, BAMAIOWMM Ha YPOBEHb CMCTEMHOIO PUCKA B LLESIOM, OTHOCATCA MNOAMTHYECKas
cUTYaLusa, 0COBEHHOCTU HALMOHANLHOTO 3aKOHOAATENbLCTBA, BAMOTHOMO peryaupoBaHUs U BEPOATHOCTb WX
M3MEHEHWA, COCTOAHWUE TOCYAapCTBEHHbIX GUHAHCOB, HAMYME W CTEMEeHb Pa3BUTOCTM GUHAHCOBOW CUCTEMBI
CTpaHbl MecTa HaxoMAeHWs nua, 0683aHHOTO NO MHOCTPAHHBIM LEHHbLIM Bymaram.

Ha ypoBeHb CMCTEMHOro pucka MOTYT OKasblBaTe BAUAHME M MHOrMe Apyrve ¢akTopbl, B TOM yYucne
BEPOATHOCTb BBEAEHWA OrPaHWMYEHWI HAa MHBECTULMW B OTAENbHbIE OTPAacAM 3KOHOMMUKM MAWN BEPOATHOCTB
O HOMOMEHTHOW AeBaNbBaLMKM HALMOHANbHOMK BantoTel. OBLWENPUHATON MHTErPaNbHOM OLEHKON CUCTEMHOTO
pUCKa WHBECTUUMI ABNAETCA «CYBEPEHHbLIM PEWTUHI» B WMHOCTPaHHOM WAM HaUMOHaNbLHOM BanioTe,
NPUCBOEHHLI  CTpaHe, B KOTOPOW 3aperucTpuMpoBaH SMUTEHT WHOCTPAHHOW  UeHHol Bymaruy,
MeXAyHapoaHbIMU PEeATUHIOBbIMM areHTcTBamu MOODY’S, STANDARD & POOR'S, FITCH IBCA, oaHako
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cnepyeT UMeTb B BUAY, YTO PENTUHIWN ABAAIOTCA NUWbL OPUEHTUPAMW M MOTYT B KOHKPETHbI MOMEHT He
COOTBETCTBOBATL PeanbHON CUTYaLMK.

B HacToAWee Bpema 3aKOHOAATENLCTBO AOMYCKAeT BO3MOXHOCTb 3aK/I04EHMA POCCUIMCKUMM MHBECTOPaMM
£OroBOPOB, ABNAWMXCA POCCHMIACKUMM NPOU3BOAHLIMW GUHAHCOBLIMU UHCTPYMEHTaMU, HA3UCHBIM aKTUBOM
KOTOPbIX ABNAIOTCA LLEHHbIE ByMarun MHOCTPaHHbIX SMUTEHTOB UAU UHAEKCHI, PACCYUTAHHbIE MO TAKUM LIEHHbLIM
Bymaram. Mexay Tem, CyWECTBYIOT PUCKU W3MEHEHUA PEeryNaTMBHbIX NOAXOA0B K COOTBETCTBYIOWMUM
onepauuam, B pesynbTaTe Hero MOMET BO3HWKHYTb HEOBXOAUMOCTb COBEplIaTh CAENKM, HanpaBNeHHble Ha
npekpatieHne 06A3aTenbCTB N0 yKasaHHbIM JOTOBOPaM, BONPeKW naaHam KnueuTta.

2.Mpasosbie pucKu

Knuenty Heobxogumo oTaasath cebe OTY4ET B TOM, YTO MWHOCTPaHHble (GUHAHCOBBIE WHCTPYMEHTBI,
ABnAawwuecsa BGasUCHLIMKU  aKTMBaMM NPOU3BOAHbLIX d)MHaHCOBbIX MHCTPYMEHTOB, He BCeraa ABAAKTCA
aHanoramu POCCMMUCKMX GUHAHCOBbLIX MHCTPYMEHTOB. B ntobom cnyuyae, npeaocTaBasemblie NO HAM npasa
npasuna uX OCYLWECTBAEHUA MOTYT CYLIECTBEHHO OTAWYATLCA OT MNpaB MO POCCUIACKUM PUHAHCOBLIM
MHCTPYMEHTAM.

BoamoxHoCTH cynebHOM 3alunTbl Npas No NPou3BOAHLIM GUHAHCOBLIM UHCTPYMEHTaM C MHOCTPaHHbIM
6a3ncHbIM aKTUBOM MOTYT BbiTb CYLLECTBEHHO OrpaHWuyeHbl HEOBXOAMMOCTbIO ObpalueHua B 3apybeHbie
cyaebHble U NPaBOOXPAHUTENbHbLIE OPraHbl NO YCTAHOBAEHHLIM NpaBuUAam, KOTOpPble MOryT CYLLeCTBEHHO
OTNMYATLCA OT AeicTeyowmx B Poccun. Kpome Toro, KnneHT B 6oNbLIMHCTBE CAYYAEB HE CMOMKET NonaratbCca
Ha 3aLUWTY CBOMX NPaB M 3aKOHHbIX MHTEPECOB POCCMUCKUMU YNONHOMOYEHHbLIMM OpraHamMu.

3.Packpbimue uHgopmayuu

PackpbiTe MHGOPMALMKM B OTHOLIEHWM MHOCTPEHHBLIX LEHHbIX Bymar, ABAAIOWMXCA Ba3UCHBIM aKTUBOM
NPOU3BOAHbLIX GUHAHCOBbLIX MHCTPYMEHTOB, OCYLIECTBAAETCA NO NpaBunam, AeicTByOWMM 3a pyGexom, 1 Ha
AHIIMIACKOM A3bIKe. KNWeHT J0NKeH OLEHWUTL CBOK FOTOBHOCTb aHaIM3MPOBaTh MHGOPMALMIO Ha aHIUICKOM
A3bIKE, @ TAKXKe TO, NOHUMAET NN KAMEHT OTANUMA MeXay MPUHATbIMKM B Poccumu npaBunamu GpuUHaHCOBOM
oT4eTHOCTH, MexayHapoaHbIMKM cTaHgapTamu (GUHAHCOBOW OTYETHOCTM WAW nNpaBunamu  PUHAHCOBOIA
OTYETHOCTH, NO KOTOPbIM Ny6aKKyeTcA UHGOPMALMA IMUTEHTOM MHOCTPaHHBIX LEHHbIX Bymar.

Takke poOCCUMIACKME OPraHW3aTopbl TOPTroBAU U (MAK) BPOKepbl MOMYT OCYLLECTBAATE NepeBos, HEKOTOPbIX
AOKYMEHTOB (MHbOPMaLMK), PacKpbIBAEMbIX MHOCTPAaHHBIM 3MUTEHTOM AnA yaobcTea Knuewta. B 3tom
cnyvae nNepesos MOXKET BOCMPUHUMATLCA MCKIOYUTENBHO KaK BCMOMOraTebHas MHbopmauma K oduumMansHo
PACKPbITHIM AOKYMEHTamM (MHPOpMaLMM) Ha MHOCTPAHHOM A3bIKe. Bcerga yuuTbiBailTe BEPOATHOCTb OWWBOK
NnepesoA4MKa, B TOM YACNE CBA3AHHbLIX C BO3MOMHBIM PasNMiHbIM NEPEBOAOM OAHUX U TEX e UHOCTPAHHBIX
€NoB 1 $ppas unn OTCYTCTBMEM OBLLENPUHATOrO PYCCKOTO SKBUBANEHTa.

Y4uTeiBas BbIWEUINOKEHHOE, Mbl peKOMeHAyem KnAueHTy BHMMaTENbHO PaccMOTPETb BOMPOC O TOM,
ABNAKOTCA /1M PUCKKM, BO3HUKAKOLWME NPU NPOBEAEHWM COOTBETCTBYIOLMX ONepauuii, npuemnembiMu Ans
KnuneHTa ¢ y4eTom MHBECTUMLMOHHBIX Leneid u GUHaHCOBbIX BO3MOXKHOCTEN KnueHTa. laHHas [eknapauua He
MMEeT CBOEI LeNnblo 3acTaBuTb KnneHTa 0TKa3aTbCa OT OCYLWECTBAEHNA TaKUX onepaumii, a npu3BaHa NOMoYb
KAWeHTYy OueHuTb MX PUCKM M OTBETCTBEHHO NOACHUTHM K PELIEHUI0 BONPOCa O BbIBOPe WHBECTULMOHHOI
crpaternn KnueHTta u ycnosuii gorosopa ¢ bpokepom.

6. [exknapaumna 0 PUCKaXx, CBA3AHHbLIX C 3aKNHOYEHMEM KOHBEPCUOHHbIX COENOK, B TOM 4Yucne caenok
CBOM, Ha Ba/IDTHOM pPblIHKE.

CACTEeMHblE PUCKM - COLMANbHO-MONUTUYECKME W 3IKOHOMMYECKWME YCMOBMA pa3sutua PoccuiicKoit
depepaliu, TaKME KaK NONUTUYECKMI PUCK, PUCK HEBNArONPUATHBIX (C TOYKW 3PEHWA YCNOBMI OCYLLECTBAEHHA
busHeca) UsmeHeHU B CyLLECTBYIOWME 3aKOHOAATENbHbIE N HOPMAaTUBHbIE aKTbl Poccuiickon degepaumm,
perynupylolme nposeAeHWe BaNlOTHbIX OMepauuid, MakpPO3IKOHOMMYECKME PUCKM (pe3kas JeBanbBauua
HaLMOHanbHOM BankoTbl, DAaHKOBCKMIA KPU3UC, BANKOTHLIN KPU3UC M Ap.).

PUHAHCOBbIE PUCKM - PUCKW BOZHWUKHOBEHMSA YBbLITKOB B CBA3WM M3MEHEHMEM KYPCOB BanioT;
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TexHuyeckue PWUCKK - CBA3AHbI C BO3MOMHOCTbIO BO3HUMKHOBEHUA noTepb scneacTeuMe HeKayecTBeHHOro unu

HeA0BPOCOBECTHOTO  UCNONHEHUA OBA3aTeNbCTB  YYACTHMKAMM  BaNiOTHOMO PbIHKA WAM  KpPeaWTHBIMM
OpraHusaLUamMu,

YuuTeiBaa BbLIWEW3NOMKEHHOR, Mbl pPeKomeHAyem KAWEeHTy BHUMaTeNbHO paccmoTpeTb BOMPOC O TOM,
ABNAIOTCA /M PUCKM, BO3HUKAIOWIME MPU NPOBEAEHWM COOTBETCTBYIOLUMX OMEPaLMii, NPUEMNEMbIMU ANS
KnueHTa ¢ y4eTom MHBECTULMOHHBIX Lenell 1 GUHAHCOBBIX BOIMOMXHOCTEN KnueHTa. fanHaa [eknapauma He
MMeEeT CBOeil LieNbio 3acTaBnTh KNneHTa 0TKa3aTbea OT OCYLLECTBAEHUA TaKMX onepaumii, a NpusBaHa NOMoYb

KNWEHTY OUEHMTL WX PUCKW W OTBETCTBEHHO NOAONMTU K PelWeHMio BOMpoca o 8bl6Ope WMHBECTMLMOHHON
cTpaTteruu Knuenta u ycnosuii gorosopa c Bpokepom.

7. gexnagagun O _puUckax, 06yCNoBMNEHHbLIX Y4E€TOM [eHEeXHbIX cpencre KnueHrta Ha cneunanbLHOM

GpPOKEpPCKOM cYeTe COEMECTHO C AeHeXHbIMU cpeacTBaMU OPYIruX KIMEHTOB

PUCK ucnonb3oBaHua Balux [eHemHbIX CPeACTB B pesynbTaTe OWMBKM WUAM c6os nporpammHoro
obecneyenna BHe 3aBUCMMOCTW OT NPeAOCTaBAEHWA Bamu Takoro npasa - bpokep moxeT no Bawemy
TpeboBaHMIO OTKPLITL ANA yyeTa Balmx LeHEemHbIX CPEACTB OTAENbHbIN CneuuanbHblii BPOKepcKuii cyer.
Ycnosua obcaykuMBaHWA, a TakkKe nnata 3a OTKPLITME W WMCMONL3OBAHWE OTAENBLHOMO cneuuMansHoro
Bpokepckoro cueta onpegensatoTea [JoroBopom.

Puck 6aHKpOTCTBa KpeAMTHOI oOpraHmsauuu - CBA3AH C HaxomaeHuem Bawux OEHEXHbIX CpeacTs,
nepeslaHHbIx GpOKepy ANA COBEPLWEHMA CAENOK C UEHHbIMMU Bymaramu u (vnu) 3aknoveHus AOroBopos,
ABNAOWMXCA NPOM3BOAHBIMU GUHAHCOBBIMM WMHCTPYMEHTAMM, @ TaKMe [AEHEXHbIX CPEACTS, NOMYYEeHHbIX
Bpokepom no Takum caenkam u (Mau) Takum AOrosopam, KOTOpble COBeplUeHbl (3akntoueHbl) Bpokepom Ha
OCHOBaHUM A0TOBOPa € KNMEHTOM, Ha OTAenbHOM 6aHKOBCKOM cueTe (cyeTax), OTKPLIBAEMOM (OTKPbIBAEMbIX)
bpokepom B KpeANTHOI opraHusaLmum (cnewumranbHblit GPOKepCcKuii cuer).

bpokep yBeaoMAseT KNueHTa O HaNW4YMM PUCKOB, CBA3AHHBIX C OTCYTCTBMEM OTAEeNbHOro y4yeta ero
WMYLLECTBA, NPEAOCTABNEHHOTO B KauecTse obecneyeHns, u 06A3aTeNbCTB y4acTHWUKa KaupuHra (Bpokepa),
BO3HUKLUMX U3 JOTOBOPOB, 3aK/NIOYEHHDBIX 3@ CYET 3TOro KnueHTa. Takne pucKM MOTYT BbIpamaThes, Hanpumep,
B 3a/iepikKe BO3BPaTa KNMEHTY ero AeHeHbIX CPEACTB AN HEUCNONHEHWN (HECBOEBPEMEHHOM UCNONHEHMM)
MopyueHus KnueHTa Ha CAENKY MO NpuuuHe OWUBOYHOrO WMCMONb3IOBAHUSA YKasaHHOro MMmyllecTsa B
MHTEpECcaxX ApYrux Nuu, a Takke Npounux OnepauuoOHHbIX, TEXHUYECKUX W APYrMX ownbok Bpokepa u / unm
KNMPUHTOBOIM OpraHM3aumm B npoLecce Nepeaayn u AanbHelwWero ABUKEHUA YKa3aHHOTO MMYLLECTBa, yyeTa
yKa3aHHbIx 0ba3aTenbcTs.

YuuTbiBas BbILEN3NOMEHHOE, Mbl PEKOMEHAyeM KAMEHTY BHUMAaTENbHO paccMoTpeTb BOMPOC O TOM,
ABNAIOTCA N1 PUCKW, BO3HWKAKOWMWE NPU NPOBEAEHWUWM COOTBETCTBYIOLLMX OMEpauuii, NpUemMaembiMKU aas
KnneHTa c y4eTom MHBECTULIMOHHBIX Le/elt 1 GUHAHCOBBIX BO3MOMHOCTEN KnueHTa. JaxHas [eknapaunsa He
WMeeT CBOEM LLeNbIo 3aCTaBUTb KNWEHTa OTKA3aTbCA OT OCYLLECTBAEHUA TaKMUX onepauuii, a NpM3BaHa NOMOYb
KNMeHTy OUeHWTb MX PUCKM W OTBETCTBEHHO NOAOWTU K PeLleHuio Bonpoca o Bbi6Ope WHBECTUUMOHHOM
cTpateruun KnueHTa v ycnosuit sorosopa c Bpokepom.

8. gelmapal_.;un O _PUCKaX, CBA3AHHLIX C O0COBEHHOCTAMU NPUMEHEHUs HHCbODMaHIfIOHHO-TDEI'OBbIX

cuctem (UTC) n 0cobeHHOCTAMMU (DYHKLIMOHUPOBAHUS ToproBbIX cUCTEM.

MposeneHue Toprosbix onepaumit B TOProBbIX CUCTEMax, B T. Y. NPU HANPABAEHWM 3aABOK C
nCnosb3oBaHUemM MHGOPMALMOHHO-TOProBbIX cucTem (MUTC) CBA3AHO C HaMUMEM YKa3aHHbIX HIKE PUCKOS,
KOTOpble B PAaBHOW CTEMEHWM MOryT peann3oBaTbCs ANs KnueHTa Npu coseplieHWM onepaumii Ha no6om
pbiHKe,

OBuwue puckn, cBA3aHHbIE C NpUMeHeHuem UTC:
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® TEXHM4YeCKWe cuCTeMHble puUcku (HencnpasHocTu obopyposaus, cbou B pabote NPOrpamMMHOrO
obecneyenus, npobnemel ¢ KaHanamu ceasu (pabota cetm MHTepHer u T. 4.), SHeprocHab»eHuem, MHble
NPUYMHBI TEXHUYECKOTO XapakTepa), B pesynbTaTe peanusaLun KoTopbix nogava NopyyeHus MOKET OKa3aThca
HEBO3MOXHOMN B KAKOE-TO BPeMA UM 3asBKa B TOProBylD CUCTEMY MOMET BbiTb HE BbiCTaBneHa Bpokepom,
MopyyeHue moxeT 6biTb HE WCMONHEHO (YAaCTMYHO WAM MOMHOCTBIO) UMM MCMONHEHO He B COOTBETCTBUU C
yKasaHuamu KnnenTa;

® PUCK HECAHKLMOHWPOBAHHOTO A0CTyNa TpeTbux uy, Kk Pabhouemy mecty nonb3osaTens (coseplieHus
AeicTBNI Ha Pabouyem mecTe nonb3oBaTens ¢ NPUMEHeHMEM KAtoYa U / wan napona Knvewta NMUOM, He
MMEIOWMM Ha TO NOJIHOMO4MIA), KOTOPbI MOMHOCTLIO HeceT KAMEHT M He Bnpase NpeabABAATL BpoKepy
TpeboBaHNA O KOMNEHCALMM CBA3AHHbLIX C 3TUM MaTepuanbHbiX YGLITKOB; PUCK COBEPLIEHUA GONBLIONO
KonnyecTsa yBbITOYHbIX CAGNOK NpW BbIGOPE HEBEPHOM CTpaTern, B TOM YMCAE, KOTAd GYHKLMOHaNbHbIE
sosmoxHocT UTC n / wnn cnocoboe nogkniouyenna k WUTC, npeaoctaBnaembix Bpokepom, n / uam
NPOrpamMmmHoOro obecneyeHus, UCNONb3yemMoro KMEHTOM CaMoCTOATENLHO, NO3BONAIOT KnueHnty obecneunts
no ero BONen3bABAEHUID noAadvy Mopy4eHnii B aBTOMATUYECKOM PEXUME; PUCK HaNMYMA MOrpewwHocT un /
WAV 3aAepXKU N0 BpemeHn npu otobpaxeHnn B UTC (B TOM YKcne, € yueTom npumeHeHus cnocoba [OCTYNa K
Hei1) Kaknx-nnbo AaHHbIX (MHPopMaLmn);

®  PUCK COBEpLUEHUs CyYaitHbix owunbok npu nogade Mopyyerus (nogaum MopyueHua KnueHtom He B
COOTBETCTBUM C €ro AEUCTBUTENbHLIMW HaMEPEHWUAMM), B TOM 4YMCAE MO NPUYMHE HEeLOCTaTOYHOrO 3HaHWA
nopaaka skcnayatauun UTC n / nam HeaoCTaTOUHbIX MPAaKTUYECKUX HABLIKOB; BO3MOMHbLIE OrPaHUYEHUA Mo
ucnonbsosannio Knnentom yepes UTC ero akTMBOB B NonHOM obbeme U / AW Nojaye nopydeHuii (3asBOK)
OnpeAeneHHoro BUAA U / UNW YCTAHOBNEHWE 3aHWUMKEHHON OLEHKU MMEIOLMXCA / NPUOBPETaEMbIX aKTUBOB B
uenax onpegeneHusa croumoctm noptdens KaueHTta, BennumHbl obecrieyeHWa o06A3aTenbcTs  no
MapXuHanbHOMy 3aiimy (06yc/10BNEHO HEOBXOAUMOCTBIO BLINONHEHUA TpebosaHMii HOPMATUBHbIX aKTOB MpK
npueme W ucnonHeHuu bpokepom [lopyyeHui, BAeKywmx BbICTaBNeHWE MM 3aABOK B TOProsylo CUCTEMY
nocpegcrsom UTC);

® CMHXPOHHaA (T. €. C AOCTAaTOMHONM CTeneHblo OAHOBpPeMeHHas) nogauya MopydyeHus Ha npogawy /
MOKYNKY OAHMX U TEX e LieHHbIX ByMar nocpeacTsom oAHOM W Toi e MTC (QUIK) npu nogKMIOYEHUM K Hell ¢
ABYX Pabouux MecT nonbsosaTens CO3AaeT BEPOATHOCTb COBEPLUEHWA B MHTEpecax KAMeHTa TexHWYecKu
HEKOHTponupyemoi(bix) Bpokepom caenku(ok), Hanpumep, BO3MOMHOCTb MOKYNKW LEHHBIX bymar npu
OTCYTCTBUAM Y KNMEHTa AeHEXHbIX CPEACTB B HeobxoaMMOoM 0B6beMe MW NPoAamu LeHHbIX Bymar, KOTopbIMK
KNMeHT B MOMEHT coBepLIeHMA CABNKM HE pacnonaraer, B TOM YUCE, C HapyWEeHUEM YCAOBUM COBEpLIEHNA
MapMUHaNbHbIX CAENOK;

¢ npu nogaye KnueHTom cton-npukasa (pbiHOYHOTO / nuMUTMpOBaHHOTO) Yepes UTC QUIK, B ykazaHHoM
WTC ana onpeaeneHnsa BO3MOMKHOCTW NOJAa4M Takoro MOPYYEHWA NMPUHUMAIOTCA BO BHMMAHWE AaHHbLIE O
AEHEXHbIX cpeacTsax / UeHHbIX Bymarax, yunTbiBaembiX Ha KNMEHTCKOM CYETE TONbKO HENOCPeACTBEHHO B
MOMEHT nofauu llopyyeHus, npuyem OOHOBNEHWE YKa3aHHbIX AAHHbLIX MNPOMCXOAMT He paHee Havana
CnepytolLero TOproBoro AHa cooTseTcTayiolteit TC, NO3TOMy B ciyyae BbiBoga KnMeHTom ¢ KAMeHTcKoro cyeTa
AEHEXHbIX CPEACTB / UeHHbIX Bymar B fieHb Nojaym CTON-NPKUKa3a MK B CyYae NPOAANKN YKa3aHHBIX LEHHbIX
Gymar yepes bpokepa He Ha Toprax, NpoBoAMMbIX OpraHnsatopamu TOProeau NOcae Noaauu CTON-NpuKasa,
Npu  BbINONHEHWM Ha pPblHKE YCNOBWMIA  CTON-NPUKasa, MOMYT HacTynuTb MOCNEACTBUA B  BUAE
HEKOHTPONMpPYeMON BpOKEpPOM MOKYNKM / Mpojamu, yKasaHHble B npedblayuiem ab3ale HacTOALLEro
YBegomnexums.

C uenbio UCKIYEHNA / CHUMEHMA ONMCAHHBIX Bbille PUCKOB Gpokep MMeeT Npaso MPUHUMATL MEps
TEXHMYECKOTO XapaKTepa, B TOM 4YMC/le, OrpaHn4YnBaTh BO3MOMHOCTb noaaun yepes UTC cron-npukasos Hes
AONONHUTENBHOTO yBegomMaeHUAa Knuewta, ogHako Bpokep He B COCTOAHWM NOAHOCTBIO MCKAOYWUTL BCe
BO3HUKAIOLWMUE PUCKM.

KnneHT NpuHUMAeT yKasaHHbIe Bblle PUCKM Ha cebs, a TakKe 0CO3HAeT W COrNalaeTca, YTo B CAyYae uX
peanusauumn, bpokep moxer cosepwwuTb no cueTy Kauewta caenky(u) 6es MopyuyeHua KnueHuTa c uenbko
YCTPaHEHWA HapylWeHUI 3aKoHoAaTeNbCTBa PP, HOPMATUBHbIX @KTOB M / MAu npeanucaHuil (pacnopsxeruii)
BaHka Poccumn, a Takke nonoxeHuwi PernameHTta, B TOM YWCNe YCNOBUI COBEPLUEHUA MApPMUHANbHBIX W
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HENOKPLITEIX  CAENOK. KnueHT HeceT pucK N1o6BbiXx  HeBAAronpuATHBIX  NOCAEACTBWIA, BbI3BAHHbIX
NepeYncNEHHbIMK Bblille 0BCTOATENBCTBAMM U CALNKAMM.

Pucku, ceasanHble c 0c06eHHOCMAMU YHKUUOHUPOBAHUA Topeosbix cucmem:

® CYWECTBYeT PUCK BO3HMKHOBEHWMA CBoeB B TOProBbIX CUCTEMAX, BbI3BAHHbIX HEMonaKamu
TeXHNYECKNX CpencTs, cbosamu o6opyaoBaHUA, KaKMMU-TMEO dYHKUMOHANLHBIMK OWWBKaMU B pabote
UCNONb3yeMbIX MPOTPAMMHBIX KOMMNEKCOB, MPOYMMM HEWTATHbIMWU CUTYaUUAMM, B T. 4. BEAYWMUMM K
NPWUOCTaHOBKE TOProB Ha HeonpeAeneHHoe Bpema. Mpu 3Tom bpokep , a TakKe, Kak NPaBUIO U TPETbU NNLA, B
paboTte ubMx cuctem npouzowen cHoi (OpranusaTtopsl TOProsAM, KAMPUHIOBbIE opraHusauuu, pacyeTHble
AENO3UTapUK, TEXHUYECKNE LEHTPbl M T. A.) HE HEeCYT OTBETCTBEHHOCTU M He BO3MeLaeT YBbITKN Knunenra,
BbI3BAHHbIE YKA3aHHLIMU Bbile OBCTOATENLCTBAMM, HEBO3MOXKHOCTbIO HanpasuTh / OTMEHUTL / W3MEHWTb
3anBKy B TOprosoii cucTeme, NONYYEHWUEM UCKaXKEHHON MHDOPMALLMK UK HEBO3MOMKHOCTBIO ee NoNy4YeHUs.

¢ npu noaaye KnueHtom lMopydeHus, He cofepmaluero LeHy (CoaepKalero yKasaHue Ha 3aKkaoueHmne
CAenkn no n6oi ueHe, CNOXUBLIENCA B MOMEHT UCNoNHeHuA MopyueHus Ha TOprax COOTBETCTBYIOLLErO
Opranusartopa Toprosau — Mopy4eHns «no peiHOYHOI LeHe»), ¢ yueTom ocobeHHOCTelN NopAAKa 3aKN0YeHUA
caenok Ha Toprax OpraHusatopa TOproe/iM, MMEETCA PUCK MCMONHEHMA cooTtseTcTBytowero MopyvyeHus no
UEHEe, CYL|eCTBEHHO OT/WNYAIOWENCA OT UeHbl NPeAWecTsYIoWeid MOMEHTY NoAauu MopyueHusa caenku c
AAHHOW LeHHOW BymMaroi U HauAyYLWKX UeH NpeAnoMKeHui Ha NOKYNKY / NPoZay COOTBETCTBYIOLIEN LIEHHOM
Bymarm Ha MOMeHT nogauu MopyyeHus.

YKa3aHHbII Bbllle NepevyeHb PUCKOB He ABAAETCA MCUEPNbIBAIOLLMM B BWUAY MHOroobpasua cuTyauui,
KOTOpbIE MOTYT BO3HUKaTL Npu npumeHenun UTC u 3aknoueHun caenok 8 Toproebix cuctemax.

YUuTbiBas BbIWEW3NOKEHHOE, Mbl PEKOMEHAYeM KNMeHTy BHUMaTenbHo paccMoTpeTb BOMPOC O TOM,
ABNAIOTCA 1M PUCKW, BO3HUKAKOWWE NPW NPOBEAEHUWM COOTBETCTBYIOLLMX OMEpauui, npuemnemsiMu Ans
KnueHTa ¢ yyetom MHBECTULMOHHbIX Lenei U PUHAHCOBbIX BO3MOMXKHOCTeH KnvenTa. JaHHas Oeknapauusa He
MMEET CBOEeN LeNiblo 3acTaBUTb KNMEHTa 0TKa3aThCA OT OCYLLECTBNEHMA TaKuUX onepaumMii, a NpU3BaHa NOMoMYb
KAMeHTYy OueHUTb MX PUCKM W OTBETCTBEHHO NOAOHTU K PeLIeHMIo Bonpoca O BbibOpe MHBECTUUMOHHOM
cTpateruu KnuexTa n ycnosuii gorosopa c bpokepom.

MognucaHuem Hactoaweit [leknapaunn KnMeHT NoATBEPKAGET, UTO OH 03HAKOMAEH CO BCell npeacTaBneHHon
B HacToAwen [leknapaumuu nHopMaLmei n NPUHUMAaeT Ha cebs Bce BO3MOMHbIE PUCKK, B TOM YUCNe NPAMO He

yKasaHHble B [leknapauuu, CBA3aHHbIE C OCYLLECTBNEHMEM ONEPaLMii Ha PbiHKE LeHHbIX Bymar, CPOYHOM pPbIHKE U
Ba/llOTHOM pPbIHKeE.

Hactoawmm KnueHT ysegomneH v gaeT ceoe cornacue, 4to MHBECTUPOBAHUE AEHEXHbIX CPeACTB B UeHHble
6\/M3I‘I/I, onepaumm CO CPOYHbLIMKM KOHTPAKTaMM U 3aKNYeHue HOHBEpCMOHHbIX COENOK CBA3aHblI C BbICOKOMU
CTEeNeHbD KOMMEpPYECKOro m d)MHaHCOBOI“O PUCKa, HOTOprVI MOXET NPUBECTU K BO3ZHUKHOBEHWIO Y KnuneHTa
ybbITKOB. B 3TOM cBA3M KnuewT cornawaetca He npegwasnATe bpokepy npeTeHsuit UMMYLLECTBEHHOrO M
HEUMYLLUECTBEHHOMO XapaKTepa U He CYUTaTb Epouepa OTBETCTBEHHbIM 3@ BO3HUKHOBEHUe Y KnuenTta yﬁblTKOB,
NONyYeHHbIX B pe3ynwbrate UcnonHeHua MNMopyvennin Knuenta, npu ycnosuu, uto Takme ybbITKM KnueHTa He
6bin1 BbI3BAHbLI HEAOBPOCOBECTHBIM MCMONHEHUEM MAW HEUCTIONHEHUEM bpokepom ceBowux obs3aHHOCTEI no
HacToawemy [lorosopy.

9. ggKnapauHﬂ (0] PUCKaXx, CBA3aHHLIX C ocyuiecTerneHmem onepaumi
Ha TOBapHOM pPbIHKe

Uenb Hactosaweit aexknapauum - npefocTaBute KnneHTy MHGOPMauMIo O pPUCKaX, CBA3aHHbIX C
OCYWECTBNEHWEM OMepauuii Ha TOBapHOM PbiHKE, W NpeaynpeauTb O BO3MONKHBIX MNOTEpaX npw
OCyLLeCTBNEHUM ONepaumMin Ha TOBapPHOM PhIHKE.

Bpokep obpaulaeT BHUMaHUe KnueHTa Ha To, UTO [eKNapauma He PackpbiBaeT BCe BOIMOXHbIE PUCKM
BCNeACTBUME pasHOOOPa3Ma CUTyauMii, BO3HWKAIOWMX HAa TOBAPHOM pbIHKE, OAHaKO MO3BOMNT ONPeAenuTh
npuemnemblil YpoBeHb PUCKOB ANA cebs, peanbHO OLEHWUTb CBOWM BO3MOMHOCTM W OTBETCTBEHHO MOAONTH K
peleHnio BONpoca o Havane NpoBeAeHUs onepaunii Ha TOBaPHOM pPhIHKE.

B HacTosweit Aeknapauum nop pUCKOM NpPU OCYLIECTBAEHMM ONepauuii Ha TOBAapHOM pbIHKE
NOHMMAETCA BOSMOMHOCTb BO3HUKHOBEHWA CUTyaL|K, KOTOPaA MOXKET Nos/iedb 33 Co60i NOTepIo YacTu uau
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AaXe BCex akTUBOB.

Mpu paboTe Ha TOBapHOM pbiHKe KAMEHTYy HEOBXOAMMO yuuTbIBATb HUMEnepeuncieHHbie $akTopbl

pUCKa camoro pas/IMyHoOro CBOKMCTBA.

>
>

LLeHOBOW PUCK -pUCK NOTEPb BCIEACTBUE HEBNaroNPUATHBIX U3MEHEHUI LieH;

Puck cHumeHUn ¢UHAHCOBOW YCTOMYMBOCTM- HEAOCTAaTOMHOCTb COBCTBEHHOrO KanuTana AnA
obecneyeHus 0b6sa3aTeNbCTB, COBMElWEHWA BPOKEPCKON AEATENLHOCTU ¢ COBCTBEHHBIMM onepauuamm,
OTCYTCTBUA XE4MUPOBAHUA;

DDHAHHECKHﬁ Puck - l..UTpad)HbIe CaHKUWU M B3bICKAHWA, KakK co CTOPOHbI PEryIUpYOLWKWX OPraHos, TakK
“ B pesynbTaTe YaCTHbIX UCKOB, @ TaKXKe BONPOCHI, KacaloLLWeCA OXpaHbl YaCTHOW U MHTENNEKTYaNnbHOI
cobcTBeHHOCTH;

OnepaunoHHbIi PUCK - pUCK yTpaTbl cpeacTB KnueHTa npu apecte MMyLLECTBa, YTeUKn nHpopmaumu,
NoTePW AeN0BOV penyTaLui U AOBEPHUS KAUEHTOB, CTPYKTYDHbIA;

PblHOYHBbI PUCK - LLEHOBOW, CHUEHWA [JOXOAHOCTM, KOMMEPYECKOro KpeauTta, 0BOpOTHBIN,
HaNOroBbIN;

PUCK NOKYNaTeNnbecKow cNOcoBHOCTM - UHPNALUOHHBIN, AedAALUNOHHBIN, BaNKOTHLINM, NUKBUAHOCTH;

PUCK U3MEHEHWA LIMK/IOB AEeN0BOA M IKOHOMMYECKOW aKTUBHOCTU:

IKOHOMMUYECKNIA PUCK- PUCK, CBA3AHHHDIN C HECTABUNBHOW SKOHOMMWYECKOI CuTyauueit B cTpaHe U B
MUpe (B TOM YNCE KPU3MCOM [EHEMHO-KPEAUTHOM CUCTEMBI, MHPAALMEN), UTO MOKET CBECTM Ha HET
nAn obecueHnTb A0X0AbI, NONYYEHHbIE NO Pe3ynbTaTamM Onepauii Ha TOBAPHOM PbIHKE;

TexHudeckuii puck - ceasaH ¢ paboToit 060pyAOBAHNA, INEKTPUUECKUX U KOMMNBIOTEPHBIX CETEN U UX
6esonacHoCTbIO (B YACTHOCTM MPM MCMONBL3OBAHWM 3NEKTPOHHbLIX BPOKepCKMx cuctem). CyliecTsyer
BEPOATHOCTb HapyleHUs 3/NEKTPOCBA3M, HeCaHKUWOHWPOBAHHOTO AocTyna, cBoes B pabote
annapaTtHbIX U NPOrPaMMHbIX CPEACTB;

Puck, cBA3aHHbIM ¢ pab0Toii OPraHW3aTOPOB TOProOBAM - BEPOATHOCTb NOTEPU CPE/CTB NONHOCTBIO MW

YacTMUHO B pe3ynbTaTe HennaTexecnocobHocTH, GaHKPOTCTBA, WHOTO HEUCMONHEHWA CBOMX
0643aTeNbCTB MHPPACTPYKTYPHLIMU OpraHU3aumamu BUPMKEBOro TOBApHOO pbiHKA W/UAKM ApYriMM
YYaCTHUKAMM PbIHKA;

Puck HenpaBoMepHbIX geﬁcmuﬁ B OTHOWEHWU nmywiectea KnueHta u OXpaHAEMbIX 3aKOHOM npas
KnueHra co CTOPOHbI TPETbUX UL

YuuTbiBan BbllensnoxeHHoe, bpokep pekomeHayeT KAWEHTY BHMMaTENbHO PaccMOTPeTb BOMPOC O

TOM, AB/IAKOTCA MM PUCKM, BOZHMKAKOWME NPU NPOBEAEHWM OMepauuini Ha POCCUIACKOM TOBApHOM pPbIHKE,
NpUeMNEeMbIMM ANA HEro, C Y4ETOM ero ueneit u GuHaHCOBbIX BO3MOMHOCTEN.

JaHHan aeknapauMAa He MMeeT Lienin 3acTaBuTb KAMeHTa 0TKasaTbCa OT OCYLWECTBNEHUA OnepaLmii Ha

TOBapHOM pbiHKe. OHa NpUsBaHa NOMOYb OLEHUTb PUCKM, CBA3AHHbLIE C OCYLLECTBAEGHUEM Onepauuii Ha
TOBapHOM pbIHKe.

MoanucaHnem HactoAweli [fexnapauun KAMeHT NMOATBEPKOAET, YTO OH O3HaKOMAEH CO BCel MpeAcTaB/IeHHON B

HacTosAwei [eknapaunn nHpopmaumen 1 NpMHAMaET Ha ce6A BCE BO3MOMKHbIE PUCKK, B TOM YMCNE NPAMO He yKasaHHbIE B
fexknapaumu, CBA3aHHbIE C OCYLLECTB/IEHWEM OMNepaumil Ha TOBAPHOM pbiHKe.

JJ,aTa nognucaHua: T.

KnueHrt:

HauMeHosaHuUe

mn

OcHOoBaHWE NONHOMOYWIA MpeacTasuTens KnueHTa

(nodnuce ) ®Uo
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