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Aeknapauus o puckax u npasuna eé npefocraBnetns

L. Mpaeuna npeaocrasneHuns Jeknapauum o puckax

1. Heknapauus o puckax (Banee — [exnapauus) npegocrasnseTca KnueHty n noagnuckiBaeTcs
OAHOBpemeHHO C noanucaHuem [lorosopa o6 okasaHWM Bpokepckux Ycryr Ao Havana
COBEpLUEHUs onepaumi.

2. [leknapauusi 0 puckax SBNAETCA KOMMNEKCHBIM LOKYMEHTOM U yBeaoMIsieT KnveHTa:
e 00 obwmx puckax ornepawuuii Ha pbiHke LeHHbIX Oymar;
° 0 pucKax onepauui C NPOU3BOAHLIMUA (PUHAHCOBLIMN MHCTPYMEHTAMU;
® 0 pucKax, CBA3AHHbLIX C NPMOBPETEHNEM NHOCTPAHHbIX LieHHbIX Bymar;

¢ O puckax, CBA3aHHbIX C 3aKnw4YeHWeM [OroBoOpoB, ABMSOLNXCA NPOU3BOAHBIMW
Cbl/IHaHCOBbIMVI WHCTpyMeHTamu, 6asucHbIM aKkTUBOM KOTOPbIX ABMAATCA LiEHHble 6ymarm
MHOCTPaHHbLIX AMUTEHTOB NN NHAEKCbI, PACCHUTAHHbIE M0 TaKUM LieHHbIM 6ymaraM.

3. [Hexnapauus pasmMelyaetca Ha oduumansHom canTe OO0 «UK «NHcTaBekTop» (ganee —
KomnaHusi) www.instavector.ru B MHOpMaLMOHHO-TENEKOMMYHUKALIMOHHOW CeTU WHTepHeT u
AoctynHa ana KnuexTta B nioboe ynobHoe 4ns Hero Bpems.

4. KomnaHus BripaBe BHOCUTb B [eknapauuio O puUCKax USMEHEHUS U AOMOSHEHUS B
O/IHOCTOPOHHEM MOPSLKE.

Mpu BHECEHUM USMEHEHWA 1 JononHeHWd B TekcT [eknapauuu, KomnaHus ysegomnaeTr ob
aToM KnneHTa nyTem packpeiTs HOBOW pefakumu [leknapauun Ha cBoem oduumManbHOM caite B
cetu NHTepHer.

VismeHeHus, BHeceHHble B [leknapaluio, BCTYMaloT B CUITy Ha Crieaylowwii AeHb nocne aatsi
onybnukosaHusi HOBOW pepakuun [eknapauvm Ha odwuumanbHoM caiiTe Komnavum B ceTu
UHTepHerT. '

5. KomnaHus He AenaeTt HUKakvWX 3asiBNEeHWil W He JaeT HuKakux obelaHuin u rapaHTuia, 4To
orepauum Ha POCCUWCKOM CPOYHOM UMM POHAOBOM pbiHKE 06A3aTeribHO npuseayT K
tbrHaHCOBOM NPUBLINK MK K YBLITKY ANs KnuexTa, unu K kakomy-nubo apyromy xenaTtenbHoMy
Ny nporHosvpyemMomy pesynbraty. KnueHT noHMMaeT v NpuHUMaeT Ha cebs BO3MOXKHbIe
PUCKY, BKIOYAA (HO, HE OrPaHNYMBARACH) PUCKK (DUHAHCOBLIX NOTEPb.

6. KrnueHT noHMmaeT, 4TO MPOLUrbIi OMNbIT HE onpeaensieT PUHaHCOoBbIE pesynbTathl B OyayLiem.
Jo6oit huHaHCOBbBIA yenex ApYyrux Ny He rapaHTUpyeT nonydYeHne Takux xe pesynbLTaToB Ans
KrineHra.

7. Hukakas uHdopmaums, nonydeHHas KnueHTom B KomnaHuu, oT ee paboOTHWUKOB w/umm
YMNONHOMOYEHHDbIX NpefcTaBuTenell, He HABMNSeTCS U He MOXeT paccMmaTpuBaTbCs  Kak
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PeKoMeHAaLma ANA COBEPLUSHUS! CAEMNOK KYNMU-MPOSAxKM aKUMN, MHCTPYMEHTOB CPOYHOMO
PbIHKa UK LPYruX UHBECTULMIA.

8. OG6paliyaem Bawe BHMMaHue Ha To, 4To HacToswas [leknapauus He packpbiBaeT nHopmMaLuio
060 BCeX puCKax Ha pbiHKe LEHHbIX Gymar BCneacTane pasHoOBpasust BO3HUKAIOWMX Ha HEM
cuUTyauuia.

Il. Hexnapauus o puckax

1. [eknapaumusi (yeeaomneHnme) o6 o6GlMX pucKax, CBA3aHHbIX C OCYILECTBAEHMEM
onepauui Ha pbiHKe LeHHbIX Gymar

Lenb Hactoswen [eknapaumn — npepoctaButs KnveHTy MHGOPMALMI0 06 OCHOBHBbIX puckax,
CBA3AHHbIX C OCYLECTBNEHMEM Onepauni Ha pbiHke UeHHbix Bymar. OBpaluaem BHuMmaHue KnvenTa
Ha To, 4TO HacToswWwan [leknapauus He packpbiBaeT uHopMaunio 060 BCEX PUCKaX Ha pbiHKe
LeHHbIX Bymar BcrieAcTBuE pasHoo6pasnsa BOHUKAIOLMX Ha HEM CUTYaLMIA.

B obulem cMmbicne puck npeacTasnseT CcoGOil BO3MOXHOCTb BO3SHWUKHOBEHUS! YBLITKOB Mpu
OCYLLECTBNEHUN (PUHAHCOBbLIX OMepauunii B CBA3M C BO3MOXHbIM HEBNaronpUATHBIM BIUAHUEM
pasHoro pofa akTopos. Huxke — OCHOBHbIE PUCKM, C KOTOPLIMM BYAYT CBA3aHL! onepauun Knvexta
Ha pblHKe UeHHbix 6ymar.

l.  CuCTeMHbIVi pUCK. 3TOT pPUCK 3aTparvBaeT HECKONbKO (PUHAHCOBBLIX WHCTUTYTOB W
NPOABMAETCA B CHWKEHUW WX CNOCOBHOCTU BBIMOMHATL CBOWM (yHKUMW. B cuny BonbLuoi
CTeneHn B3aUMOAEWCTBUSA W B3aUMO3ABUCUMMOCTU (PUHAHCOBbLIX MHCTUTYTOB Mexay coboi
OLeHKa CMCTEMHOro pucKa CrioXHa, HO ero peanusauus MOXeT MOBMUATL Ha BCEX Y4YacTHUKOB
hUHaAHCOBOrO pPhiHKA.

ll. PbIHOYHBLIA PUCK. DTOT PUCK MPOSABNSETCS B HEBNAronPUATHOM U3MEHEHWUW LeH (cToumocTw)
nprHaanexawmx KnmeHty huHaHcoBbIX MHCTPYMEHTOB, B TOM Y1cne W3-3a HeBnaronpusTHoro
U3MEHEHWUA NMONMUTUYECKON CUTyaLuu, peskon AeBanbBaLWy HaLMOHaNbHOW BarioThl, Kpuauca
PbiHKa rocyfapCTBEeHHbIX [A0NroBbix obasatenbcts, GaHKOBCKOTO W BanOTHOrO Kpuauca,
0BCTOATENbCTB HENPEOAONNMON CUTbl, FMaBHLIM 0GPa30M CTUXMIAHOIO U BOEHHOTO XapakTepa,
W KaK CriefcTBue, NPUBOAUT K CHUXKEHUIO JOX0AHOCTU nnu pgaxe ybbiTkam. B 3aBucumoctyn ot
BbIOpaHHOW CTpaTermm pouiHOYHBLIA  (LUEHOBOW) puck ByAeT COCTOATh B YBENUYEHWW
(YMeHbLLIEHUN) LeHbl (OUHAHCOBBIX UHCTPYMEHTOB. KnueHT [oSmkHbl oTdaBaTbh cebe oTdyeT B
TOM, 4YTO CTOMMOCTb MpuHaanexawmnx KnueHTy OuHaHCoBbIX MHCTPYMEHTOB MOXET Kak pacT,
TaK ¥ CHUXKATbCS, U ee POCT B MPOLLIIOM He 03Ha4aeT ee pocTa B ByayLuem.

CrieayeT cneumnanbHo o6paTuTh BHUMAHWE Ha CNeayloLmne phiHOYHBLIE PUCKY:

1. BanioTHbIi puck. BanioTHbI pUCK NPOSIBNSETCSH B HEONAronpuATHOM W3MEHEeHWUN Kypca pyobns
MO OTHOLWIEHMWIO K WHOCTPaHHOW BarnioTe, Npu KOTOPOM Joxodbl KnueHta oT BnageHus
(PUHAHCOBBIMU UHCTPYMEHTaMWU MOryT ObiTb MOABEPrHYThl WHAMSLMOHHOMY BO34ENCTBUIO
(CHKeHWIO  peanbHOM nokynaTenbHoi cnocobHocTH), BereacTene uyero KnveHT moxeT
MOTEPATb YacTb AOX0AA, a Takke noHectn ybeiTkn. BanioTHbI PUCK TaKKe MOXET NMPUBECTU K
M3mMeHeHulo pasmepa o6si3aTenbCcTB MO DMHAHCOBBIM  MHCTPYMEHTaM, CESiI3aHHbIM  C
WHOCTPaHHOW BarnioTon UMM UHOCTPaHHBbIMW (DUHAHCOBLIMM WUHCTPYMEHTaMU, YTO MOXET
NPUBECTU K yObITKam UM K 3aTpyaHEHWIO BOSMOXHOCTI PACCHUTBLIBATLCS MO HAM.

2. [lpoileHTHbIN _puck. [possnseTrcs B HeONaronpusiTHOM W3MEHEeHWU MPOLEHTHON CcTaBKy,
BNUSIIOLLEA Ha KYPCOBYIO CTOMMOCTb OBnuraumii ¢ (hUKCUPOBaHHBIM A0X040M. [poLeHTHbIN
puck Moxet ObiTb 0BycrnosrieH HecoBnajeHWEM CPOKOB BocTpeBoBaHusi (moralueHus)
TpeboBaHut 1M 00A3aTENbCTB, @ TakkKe HEOLMHAKOBOW CTEneHbio WU3MEHEHUs! MPOLEHTHbIX
cTaBok no TpebosaHuaM 1 obiszaTenscream.

3. Puck 6GaHkporcTBa amuTeHTa akuuii. [posiBnAeTcs B pPe3koM NafieHun LeHbl  akuui
aKLMOHepHOro o6LLeCTBa, NPU3HAHHOrO HECOCTOSITEMbHLIM, WU B MPeABUAEHMN Takon
HEeCOCTOATENbHOCTU. [INA TOro 4Tobbl CHU3UTL PHIHOYHbIN PUCK, KNeHTY credyeT BHUMaTENbHO
OTHECTUCb K BbiBopy n AvBepcudvKaumm UHaAHCOBLIX MHCTPYMeHToB. Kpome Toro, KruewT
FLOIKEH BHUMATENMbHO O3HAaKOMWUTBLCA C YCMOBVSIMU CBOEro B3aumogencTsus ¢ bpokepom ans
TOro, Ytobbl OLEHWUTL pacxofbl, C KOTOpbiMKM OyayT CBA3aHbl BrnajeHve W onepauum ¢
(PUHAHCOBBIMW UHCTPYMEHTaMU U yBeanTbCA B TOM, UTO OHU npuemnembl Ans KnueHTta u He
NMLIAKT ero 0Xuaaemoro UM 4oxoaa.
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. PUCK NUKBUAHOCTU. 3TOT PUCK MPOABNSETCA B CHIMKEHUM BO3MOXHOCTW peanvaoBaTb
(PUHAHCOBLIE UHCTPYMEHTbI NO HEOBXOAMMOW LieHe 13-3a CHUXKEHWUS Cnpoca Ha HUX. [laHHbIl
PUCK MOXET MPOABUTLCA, B YaCTHOCTW, Npn HeobxogumocTn BbiCTpoit nNpoaaxu MUHaHCoBbLIX
WHCTPYMEHTOB, B YObITKaX, CBA3AHHLIX CO 3HAYUTESIbHbLIM CHWKEHUEM UX CTOMMOCTH.

IV. KpeauTHbli pucK. OTOT pUCK 3aKIOYAETCH B BO3MOXHOCTU HEBBIMNOMHEHUA KOHTPAKTHbBIX U
MHBIX 0053aTeNbCTB, NPUHATBLIX Ha cebsa ApyruMu Nuuamy B CBS3K ¢ onepaumsami Knuexta. K
YUCIY KPEOUTHBIX PUCKOB OTHOCATCS CNefyHoLLIMe PUCKN:

1. Puck pgedonra no obnuraumsam v WHbIM [ONroBbIM LieHHbIM Oymaram. 3akniouaeTcs B
BO3MOXHOCTY HEmMnaTexecnocobHOCTW 3MUTEHTa LOMrOBbIX LEHHbIX Bymar, 4To npuBedeT K
HEBO3MOMXHOCTU WM CHWKEHWIO BEPOATHOCTM MOracuTh €e B CPOK U B NOSTHOM oBbeme.

2. Puck KoHTpareHTa. PUck KOHTpareHTa — TpeTbero nuua nposiBAeTCs B PUCKE HENCMOMHEHUS
obsizatenscte nepen Knuentom unu BpokepoM CO CTOPOHbI KOHTpareHToB. Bpokep ormkeH
NPUHAMATL MEpPbl N0 MWUHUMMW3ALMKM pUCKA KOHTpareHTa, OQHAKO HEe MOXEeT UCKITIouYUTb ero
nonHocTb. OCOBEHHO BLICOK PUCK KOHTPareHTa Npu COBEPLUEHUN OonepaLuii, CoBepLIaeMblX Ha
HEeOpraHM3oBaHHOM PblHKe, 03 y4acTUsi KNUPMHIOBBIX OpraHn3aumii, KoTopble MPUHUMAIOT Ha
cebs puCKN HeucrionHeHnsi obasartenscTB. KnveHT gomkeH otaasaTh cebe oT4eT B TOM, YTO
XOTS bpokep AeWCTBYyeT B ero MHTepecax OT CBOEro WMEHW, PUCKU, KOTOPbIe OH NpUHUMaeT B
pesynbTarte TakMx [OEACTBUIA, B TOM YUCNE PUCK HEWUCTONMHEHWS WNWM HeHaaneXallero
ucnonHeHus obsasaTenbCcTs TpeTbux Nuy nepen Bpokepom, HeceT KnveHT. KnueHTy crnegyer
nMeTb B BUAY, YTO BO BCEX Clyvasx OEHeXHble CPpeAcTBa KIMeHTa XpaHaTca Ha 6aHKoBCKOM
cuete, u KnneHT HeceT puck 6aHkpoTcTBa HaHka, B KOTOPOM OHU XPaHSATCS.

3. Puck HeucnonHeHus BpokepoM HekoTopbix 06s3aTenscTe neped KNWEHTOM SBMAETCH BUAOM
puUCKa KOHTpareHTa. 3akoHogaTenbcTBo TpebyeT XpaHuTb [eHexHble cpenctsa bBpokepa u
OEHeXHble CpeacTBa ero KNMEHTOB Ha pasHbiXx GaHKOBCKMX cuyeTax, bnarogaps vemy OHu
3awuweHbl B cnyyae 6aHkporcTBa Bpokepa. OpHako oOblMHO [AEHEeXHble CpeacTBa KNueHTa
XpaHATCA Ha 6aHKOBCKOM cyeTe BMEeCcTe C [LeHEeXHbIMU CpefcTBamu ApYrux KIUEHTOB U
MO3TOMYy He 3alyuiieHbl OT obpalleHus B3bICKaHUS N0 AoNraM Opyrux KnueHtos. [Ans Toro
41oBbl UCKNIOUUTL 3TOT puck, KnueHT moxeT TpeGoatb OT Bpokepa XpaHUTb AeHEXHble
cpeacrtea KnueHta Ha OTAEMbHOM cyeTe, HO B 3TOM criyyae bpokep MOXeT yCcTaHOBWUTH
AononHutenbHoe Bo3HarpakaeHue. Ocoboe BHUMaHMe criegyeT Tawke obpaTuTe Ha npaso
bpokepa ucnonb3oBath cpejictea Knuenta. B atom cnyyae KnueHT npuHumaeT Ha cebs puck
BaHkpoTcTBa Bpokepa. Takol puck B HacTosilee Bpemsi He cTpaxyeTtca. BHumartenbHo
O3HaKOMbTECH C MPOEKTOM Jorosopa Ans Toro, 4tobbl OLEHUTb, Kakue MNOHOMOYMS Mo
MCMNOMb30BAHWIO Bawero umylecrtsa dyaeT umets Bpokep, kakoBbl NpaBuna ero XxpaHeHus, a
TaKkke Bo3BpaTta.

Baw bpokep OO0 «UK «UHcTaBekTop» saBnseTtca uneHom HauwmoHanbHOW accoumaumm
y4acTHUKOB (boH0BOro pbiHka (HAYDOP), k koTOpoit Bbl MOXeETe 06paTUTLCA B Criy4ae HapyLLleHus
BaLLMX MpaB U UHTEPECOB.

[ocyaapcTBeHHOE peryrnupoBaHWe W Hagsop B OTHOLWEHWU [EATENIbHOCTU 3MWTEHTOB,
npodeccuoHanbHbiX YYaCTHUMKOB pbiHKa LeHHbIX Gymar, opraHvsaTopoB TOProBnv u Apyrux
UHaAHCOBbIX opraHusauunii ocyujectenseTcs LleHTtpanbHeim 6aHkom Poccuiickoin depgepauuu, K
KOTOPOMY Bbl Takke MoxeTe obpallaTbCs B Criy4ae HapylUeHUs Ballux npas u uHTepecos. [lomumo
3TOro, Bbl BNpase obpawatbCa 3a 3awmnTon B cyaebHble U NpaBooOXpaHUTeNbHbIE OpraHbl.

V. [lpaBoBoit puck. CBf3aH C BO3MOXHbIMA HEraTUBHLIMK MOCMEACTBUSIMU  YTBEPXKOEHUS
3aKoHOZ4aTenbCTBa UMM HOPMATUBHLIX aKTOB, CTAHAapTOB CaMoperynuMpyembiX opraHusauui,
PErynupyowmx peiHOK LEHHbIX Bymar, Unu WHble 0Tpacry 3KOHOMUKU, KOTOPbIE MOTYT KOCBEHHO
NPUBECTU K HEraTUBHbIM Ans KnvueHta nocneacTsusm.

K npaBoBOMY PUCKY TaKXe OTHOCUTCA BO3MOXHOCTbL W3IMEHEeHUA npasun pacdeTa Hanora,
HanorosbliX CTaBOK, OTMEHbl HANOroBbiX BbIMETOB W Apyrme uUaMeHeHuAa  Hanorosoro
3aKkoHogaTenoCTBa, KOTopbIe MOIYT NPpUBECTU K HEraTusHbIM A5 KrineHTta nocneacrauam.

VI. OnepauMoOHHbIA PUCK. 3aKNOYAETCA B BO3MOXHOCTU npuuuHeHust KnueHTy yObITKOB B
pesynbTate HapyleHWs BHYTPeHHMX npouenyp bpokepa, owubok M HepobpocoBeCTHbIX
AencTBuiA ero coTpyaHukos, cboes B paboTe TexHudecknx cpefcts bpokepa, ero napTHepos,
WHGPACTPYKTYPHBIX OpraHu3auvil, B TOM 4uCne OpraHn3aTopoB TOProB, KIVPUHIOBbIX
opraHusauumin, a Taioke apyrux opraHmsauun. OnepauuoHHbI PUCK MOXET MWCKYMTL UNin
3aTPYyAHWUTL COBEpLUeHWE oriepauuii U B pesynbTaTe npuBecTu K yObitkam. KnneHTt porvked
BHUMATENbHO O3HaKOMUTLCA C BPOKEPCKUM LOroBOPOM ANA TOro, 4ToDbl OLEHUTb, Kakue w3
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PUCKOB, B TOM YWCIE PUCKN KAKUX TeXHUYecKux cboes, HeceT bpokep, a Kakne U3 puckos HeceT
KnueHr.

Pucku, cBsizaHHblE C MHAMBUAYaNbHBIMWA UHBECTULIMOHHBIMW CYETaMU. 3aKnoYeHHbIH KnueHTom
porosop Ha BefeHve WNC cBAsaH C BeAeHWEM WHOUBMAYANbHOrO WHBECTULIMOHHOMO CyeTa,
KoTOpbIiA No3BONAET KnMeHTy NonyunTb WHBECTULIVIOHHBIA HanoroBbii BbiveT. Bee pucky, KoTopble
yNoMsHYTbI B HAacToALWen [leknapauun, UMeIoT OTHOLIEHWE U K MHAUBUAYAMbHLIM MHBECTULMOHHbIM
cHeTaM, OAHaKo CyL|eCTBYKT OCODEHHOCTW, KOoTopble HeoBXOAMMO 3HaTb Afst Toro, 4Tobb
BOCMONBE30BaTLCH HAMoroBbiMK NPEUMYLeCTBaMK, KOTOpble NPEfOCTaBNAT Takue cyeTa, W
UCKITIOYUTD PUCK ITULLMTLCA TaKUX NPEUMYLLECTB.

CYLLLGCTByeT ABa BapuaHTa MHBECTULIMOHHbIX HAroroBbixX BbLIYETOR:

1) «Ha B3HOC», Mo KOTOPOMY KRMEHT MOXET exerofHo obpalyaThbCs 3a BO3BPATOM YrfadeHHOro
NOQOXOQHOrO Harnora Ha CyMMy caenaHHoro KnueHTom B3HOCa, HO AOMkHbI BydeTte ynnaTuTb
MOAOXOAHbI HAsOr Ha JOXOA, UCHUCIEHHbIA NPU 3aKPbITUN WHAMBUAYANBHOMO UHBECTULIMOHHONO
cyera;

2) «Ha N3bATUE CPELCTB CO CYETa», No KOTOPOMY KITMEHT He CMOXET NonyyYaTh eXerofHbIi Bo3spar
Hanora, Ho OyaeTe ocBoBOX/AEHbI OT ynnaTbl NOAOXOLHOrO Hanora npU WU3BLATUM CPenCTB C
WHAMBUAYArbHOrO MHBECTULIMOHHOIO cYeTa.

Obpatute BHMMaHMe Ha TO, YTO KNMEHT CMOXeT BOCMONb30BaTLCSA TONbKO OAHUM U3 BapUaHTOB
VHBECTULMOHHOIO HaroroBoro BblYETa, 3TO 3HAYMT, 4YTO ecrnu KnueHT xoTs 6kl ofHaxab
BOCMOMb3YETCA WMHBECTULIMOHHBIM BbIMETOM «Ha B3HOC», TO HE CMOXETe BOCMOMb30OBATHCH
VHBECTULMOHHLIM BbIYETOM «Ha U3BLATUE CPEACTB», YTO MOXEeT nuwnTb KnneHta Bcex
npeuMyuiecTB 3Toro BapwaHta. KnueHT [OSKeH OonpeaenuTs NPeanouTUTENbHbLI ANS Hero
BapuaHT, 06cyanTb 4OCTOMHCTBA U HEAOCTATKU KAXKA0ro BapuaHTta ¢ Bpokepom.

KnueHTy cnieyet UMETb B BULY TaKKe TO, UTO ecrim KnueHT npekpaTuT [AoroBop Ha BefAeHue
WNC paHee Tpex ner, TO He CMOXeT BOCMOMbL3OBATLCSH OMUCAHHLIMUA WMHBECTULMOHHBIMU
HanoroBbIMK BblYeTamu, U, B cnyyae ecrnv KnueHT nonb3oBasncsi BbMETOM «Ha B3HOCY», KrineHT
Bynet obasaH BEpHYTb rocyapcTBy BCE CyMMbl BO3BpalleHHoro KnneHTy Hanora. Bpokep He 3HaeT
0 Bbibope KrveHTOM BapuaHTa MHBECTULMOHHOTO HArioroBOr0 BblMETA U HE ydacTByeT B
oTHolleHuAx KnueHta ¢ Hanorosoi cnyxGoit. OBpaljaem BHUMaHME Ha TO, uTo KnMeHT moxeT
UMETb  TOMbKO OAWH WHAMBMAYanbHbLI  UHBECTULMOHHBLIA  cueT. OTKPbITUE  HECKOSbKUX
UHAMBUAYANbHbIX WHBECTULIMOHHBIX CYETOB Y OOHOrO WKW Yy pasHbiXx npodeccuoHanbHbIX
YYaCTHUKOB pblHka UeHHbIX Oymar rnpusefet K ToMy, 4To KNWeHT He CMOXEeT BOCMOMb30BaThCH
WHBECTULIMOHHBIM HaNoroBbiM BbIMETOM HU MO OSHOMY M3 HUX.

VYyumeigasi ebiweusnoxernHoe, KnueHmy pekomMeHOyemcsi 6HUMameribHO PaccMompems
8071POC O MOM, SAGMISAOMCS 11U PUCKU, 803HUKalowue npu nposedeHuu onepayull Ha (huHaHCOB8OM
pbiHKe, ripuemnemsiMu Ons KnueHma ¢ yyemom UHeecmuyuoHHbIX uenel KnueHma u ¢huHaHcosbix
goamoxHocmedl. [laHHas [eknapayus He umeem ceoell yenbto 3acmasums KnueHma omkasamscs
om ocyuiecmerneHus onepauull Ha pbiHke ueHHbIx Oymae, a npussaHa rnomoys KnueHmy oueHums
UX PUCKU U 0OmMeemcmeeHHO nodolmu K peweHur 8orpoca O 6bI6ope UHBeCMUUUOHHOU
cmpameauu KnueHma u ycnosull bpokepckozo 0dozosopa ¢ bBpokepom. Knuenm OomkeH
ybedumscs, ymo Hacmosuwas [eknapayusi 0 puckax roHamHa emy, U OH npu Heobxodumocmu
MOXem rory4yums pasbsCHeHUs y Gpokepa.

2. ﬂeknapauma O puUCKaX, CBA3aHHLIX C CoOBeplueHueM MapXuHanbHbIX M
HenoKpbITbIX CASNIOK

Llens HacToswen Jeknapauyum — npegoctasute Knuenty nHgopmaumio 06 0CHOBHBIX puckax,
C KOTOPbIMK CBSI3aHbl MapXWHanNbHbie CAEMNKW (TO eCTb CAENKW, UCMOMHeHWe KOTOPbIX
OCYWECTBNAETCA C MWCMoMb3oBaHWeM 3aeMHblX CpeacTB, NpefocTaBneHHbix bpokepom) u
HEMoKpbITbiE CAENKN (TO €CTb CAENnKW, B pesynbTaTe KOTOPbIX BO3HUKaET HEernoKpbiTasi nosnuus —
ANA ucnonHeHns obA3aTensbCeTB Mo KOTOPbIM HAa MOMEHT 3aKMIOYEHWUs CAENKU UMYLLECTBA KIWEeHTa,
nepegaHHoro bpokepy, HeZJoCTaTOMHO C YY4ETOM UHBIX PaHee 3aKMioUYeHHbIX COesokK).

IlaHHbIe caenkn noaxoasT He BCeM KNMeHTam. HOpMaTMBHb!e aKTbl orpaHnymealoT pUckn KNneHToB
no MapXuWHanbHbIM WU HEMNOKPBLITbIM CAENIKaM, B TOM 4HUCe perynupysa makcumMmanbHOe «nfedo» —
COOTHOLLUEHUE 0D513aTENLCTB KNMEHTA MO 3aKMYEeHHbIM B €ro MHTepecax caenkam un mmyllecrTBa
KnueHTa, npeaHasHa4veHHoro 4na coBeplleHnsa COernokK B COOTBETCTBUN C 6pOKepCKMM AOrcBOPOM.
Tem He MeHee, f[aHHble CAenKn MoAXOAsT He BCeMm KnumeHTawm, MOCKOIbKY COMpPsiXXeHbl C
AONONHUTENbHbIMA PUCKEMK U Tp636yl0T OLEHKW TOTO, roTos Ny KNUeHT ux HecTu.
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l. PbiHOYHbIA_puck. TMpn corriacum Ha coBepLueHe MapXuHanbHbIX U HEMOKPLITLIX CAEMOK
KnveHT [omkeH yuuTbiBaTh TOT hakT, YTO BENMUMHA NOTEpb B Cryyae HeBnaronpusTHOro ans
BaLLero NopTdens ABWKEHUS PbiHKA YBENUYMBAETCA Npu yBenuuyeHun «nnedar. Momumo obuiero
PBIHOYHOIO PUCKA, KOTOPbIN HECeT KNWEHT, COBEepLIaloLni onepaumin Ha pbiHKe LeHHbiX Bymar,
KnueHt, B crnyyae coBeplIEHWS MapXWHANMbHBIX W HEMOKPbLITLIX CAENoK, OyAeT HECTU puck
HeGnaronpuATHOro M3MEHEHNA LieHb! KaK B OTHOLLEHUM LieHHbIX Bymar, B pesyrbTaTte npuobpeTeHus
KOTOPLIX BO3HWKNA WNWU YBENUYUNACh HENOKPLITASA MO3ULIMA, Tak U PUCK B OTHOLLEHWM aKTWUBOB,
koTopble cnyxat obecriedeHvem. pu 3ToM, B Cryyae eCrniv HenoKpbITas NO3ULUMA BO3HMKNA WK
yBenuurnacb B pesynbtate NpoAaXu UeHHbIx Bymar, BenuumHa yBbITKOB HUYEM He OrpaHuyeHa —
KrineHT ByneT o6asaH BepHyTh (Nepenatsb) Bpokepy LeHHbie Bymarit He3aBUCUMO OT U3MEHEHNS NX
CTOUMOCTMW.

Mpu coseplwieHnn MapKUHaMbHLIX U HEMOKPbLITEIX CAENoK KMAWeHT [OMmKeH YYWUThIBATb, YTO
BOSMOXHOCTb  PacriopsXeHUs akTuBamu, SABMSIOWMMUCS OBecrieveHMem Mo Takum  caenkam,
orpaHuveHa.

WmywlectBo (4acTb uMyllecTea), npuHagnexaiyee KnveHTy, B pesynbTaTe COBEpLUEHUS
MapXUHANbHON WNN HEMOKPbLITOW CAEenKW SBNseTcs obecneyeHneM WCNOMHeHUs o0s3aTenscTs
KnneHTa nepen BpoOKepoM 1 BOSMOXHOCTb PaCMOPSKEHUS UM MOXET BbiTh OrpaHuMyeHa BrmnoTh A0
MOSTHOrO 3anpeTta CoBEpLUEHUA ¢ HUM Kakux-nubo cgenok. Pasmep obecrnevyeHus uM3MeHseTcs B
nopsigke, npeaycMoTpeHHOM [JOroBopoM, U B pesynbrate KnveHT moxeT OblTb orpaHudeH s
BOSMOXHOCTU pacnopskatbCsA CBOUM UMYLLECTBOM B Oonbluel CTeneHu, Yem OO COBepLUeHUs
MapPXXUHANbHOW (HENOKPbLITOW) CASMNKM.

Taioke He0BX0AUMO YHECTb BO3MOXHOCTE NPUHYAUTENLHOMO 3aKpbITUS noa3uuun. HebnaronpustHoe
V3MEHEHNE LieHbl MOXET NPUBECTN K HEOOXOANMOCTY BHECTWN AOMNONHUTENbHbIE CPEACcTBa A1 TOro,
utobbl npusecTy obecrieyeHne B COOTBETCTBME C TPeBOBaHWSMM HOPMATWUBHBLIX aKTOB U
Opokepckoro [orosopa, YTO AOMKHO ObiTb CAEMAHO B KOPOTKUMA CPOK, KOTOPbLIN MOXET ObiTbh
HegpocTaTodeH Ans KnueHta. HopmaTuBHble akTbl U yCroBus GPOKEPCKOro AOroBoOpa NO3BOMSIOT
Bpokepy 6e3 cornacus KnueHTa «NpuHYAUTENbHO 3aKPbITh MO3ULIMIO», TO €CTb MPUOBPECTU LEHHbIE
Bymaru 3a cuet feHexHbix cpeacts KnueHTta unm npogate ueHHble 6ymarn KnveHta. 310 mMoxeT
BbITe CIENaHo MO CYLECTBYIOWWM, B TOM YUCNE HEBLIrOAHLIM, LieHaM U MPUBECTY K BOSHUKHOBEHMIO
y KnueHTa ybbITKOB.

MpnHYaVUTENBHOE 3aKPBITUE MO3ULMKM MOXET ObiTh BbI3BAHO PE3KUMU KOMEBaHUSMU PhIHOYHBIX LiEH,
KOTOpbIE MOBMEKNN YMEHbLUEHWE CTOWMOCTM BaLIero MopTeens HKE MUHUMArbHON MapXu.
MpuHyauTenbHOE 3aKpbiTUE NO3NLMN MOXET BbiTb Bbi3BaHO TPeBOBAHUSAMM HOPMATUBHbLIX aKTOB
unn BHeceHnem bpokepom B OJHOCTOPOHHEM MOPALKE W3MEHEHUA B CMUCOK LeHHbIX Bymar,
KOTOpble MOryT GeiTe 0BecrnedeHem no HenoKPLITEIM MNO3ULMAM.

MpuHyauTenbHoe 3akpbiThe MOXeT ObiTb BbISBAHO W3MEHEHWEeM 3HaYeHWA CTaBOK PUCKa,
paccunTbiBaeMbiX KITMPUHIOBOW OpraHusauuer W (unu) ucrnonbayemblx Bpokepom B cBsian ¢
yBenuYeHnem BOnaTUnbHOCTU COOTBETCTBYHOLLUMX LIEHHbIX Bymar.

Bo Bcex aTux cnyyasx nNpUHYAUTENbHOE 3aKPbITUE MO3NLMKM MOXET MPUYMHUTL  KnneHTy
3HauuTenbHble YObITKW, HECMOTPS Ha TO, YTO MNOCME 3aKPbITUS MNO3ULMW U3MEHEHME LieH Ha
huHaHCOBbIE UHCTPYMEHTBI MOXET NPUHATE BraronpusTHoe ans Knuedta HanpasneHve, n KnveHt
nonyuun 6bl goxod, ecnu Obi Balla no3vums He Oeina 3akpbita. Pasmep ykasaHHbIX YObITKOB npu
HebnaronpuATHOM CTEYEHUN OBCTOATENLCTB MOXET NPEBbLICUTL CTOUMOCTb HaxOAALWMXCS Ha cUeTy
KnuneHTta akTMBOB.

I Puck nukeuaHocTu. Ecnu BenuynHa HenokpeITOR NO3ULMK MO OTAENbHbLIM LieHHbIM Bymaram
ABMNAGTCA 3HAYMMOW B CpaBHEHWM C 0OBbEeMOM COOTBETCTBYHOLUMX LEHHbIX Bymar B cBOGOLHOM
obpalueHuu n (Mnn) B cpaBHeHUM ¢ 0OBEMOM TOProB Ha OPraHN3OBaHHOM PbIHKE, PUCK NIVKBUAHOCTY
npu COBEPLUEHWM MapXXUHanbHOW W HEMoKPbITOW  CcAenku ycunueaeTcsa. TpyaHocTM ¢
npuobpeTeHvem nnu Npofaxen akTMBOB MOTYT NPUBECTU K YBENUYEHUIO YObITKOB MO CPaBHEHUIO C
06blYHbIMKU caenkamu. AHaNoOrMYyHo HeobXo4MMO yuuTbIBaTb BO3PACTAOWMI PUCK NMKBUAHOCTW,
ecnun obecnevyeHviem Ballen HEMOKPbLITON Mo3vuUMM SBNSIOTCA LieHHble Bymary v ons 3akpbitvs
HEMOKPLITON NO3VLMN MOXET NnoTpeboBaTbCA peanusaumns CyLeCTBEHHOTO KONMUYeCTBa LIEHHbIX
Oymar.

MNopyyenunss KnueHta, HanpasneHHble Ha orpaHuveHve yObITKOB, He BCEerga MOryT OrpaHuyunTb
noTepu [0 npegnornaraemoro YpoBHS, TaK Kak B pamKax CKMafblBalOWENCA Ha PpbiHKE cuTyauuu
UCMONHEHUE TaKoro Nopy4YeHns no ykasaHHou KnveHTom LeHe MOXET 0Ka3aTbCs HEBO3MOXHbIM.
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Yyumeligasi eblweusnoxeHHoe, KnueHmy pekomeHOyemcs eHUMamesbHoO paccmMompems 60rfpoc O
moM, AGNAIMCA JIU  PUCKU, 803HUKaKwue 1pu nposedeHuu coomeemcmsyowux ornepayud,
npuemnembiMu Ona KnueHma ¢ yd4emom UHBECMUUUOHHBIX uenel KnueHma u (buHaHcosbIX
soamoxHocmel. LHanHas [eknapayus He umeem ceoell uerbio 3acmasums KnueHma omkasambscsi
om ocywiecmeyieHUss makux onepayull, a npuseaHa nomMoyb KrueHmy oueHuUms UX PUCKU U
0meemcmeeHHO nododmu K peweHuo eorpoca O 8bibope KueHmoM UH8eCMUUUOHHOL
cmpameeuu U ycrnosul 6pokepckozo dozosopa Bpokepom. KnueHm QommkeH yb6edumscs, 4mo
Hacmoswas [eknapayus o puckax noHsmua KrueHmy, u rnpu Heobxodumocmu OH MOXem
nonyyums pasbsicHeHuUs y Bpokepa.

3. [Heknapauuss 0 pucKax, CBfi3aHHbIX C NPOM3BOAHBIMMU  (PUHAHCOBLIMU
MHCTPYMEHTamMu

Llenb HacToswen [leknapaun — npesocTaBuTb KnneHTy MHGopMaLUmio 06 OCHOBHBIX PUCKaX,
CBA3aHHbIX C NMPOWU3BOAHBIMU (PUHAHCOBBIMUA UHCTPYMEHTaMW.

HaHHbie MHCTPpyMeHTbI (dblovepchbl, opBaphbl, OMNUUOHBLI, CBOMbI M AP.) MOAXOAAT He BCEM
knueHTam. boree TOro, HeKoTopble BUAbl NPOUSBOLHbBIX (OUHAHCOBBLIX UHCTPYMEHTOB CONPSHKEHBI C
Gonblumm ypoBHEM pucka, Yem gpyrvue. Tak, Npoaaxa ONUMOHHBLIX KOHTPAKTOB M 3aKmoueHue
(bbloHepCHBIX KOHTPaKTOB, (HOPBAPAHBIX KOHTPAKTOB W CBOM-KOHTPaKTOB MPW  OTHOCUTEMbLHO
HeGonbLIMX HeBnaronpuATHLIX konebaHusix LeH Ha PblHKE MOXET NoaBeprHyTb KnneHTy pucky
3HaunTenbHbIX YObiTKOB. C y4eToMm 3TOro, coBeplueHUe CAENOK Mo NPogaxe ONUMOHHbLIX KOHTPaKToB
W 3aKnoYeHne MbioYepCHbIX 1 (POpBapAHbIX KOHTPAKTOB MOXET ObiTb PEeKOMEHOOBAHO TOMbKO
OMbITHBEIM  MHBECTOpaM, obnafaloWwmnm  3HaUUTENbHLIMU  (PUHAHCOBLIMW  BO3MOXHOCTAMU Y
NPaKTUHECKUMU 3HaHUAMN B 00NacTy NPUMEHEHNS VHBECTULIMOHHBIX CTpaTerni.

HacToslan peknapauus OTHOCWUTCA Takke M K MPOW3BOAHBIM (PUHAHCOBLIM WHCTPYMEHTam,
HanpasreHHbIM Ha CHWXEHWE DWCKOB APYrux onepauuii Ha oHA0BOM pbiHKe. KrnueHT aorkeH
BHUMAaTENbHO OLIEHWUTb, KaK ero Mnpou3BOAHble (PUHAHCOBLIE WHCTPYMEHTbI COOTHOCATCH €
onepauusaMn, PUCKU Mo KOTOPbIM OHU NPU3BaHbl OrpaHUYUTL, U ybeauTech, YTo o6bEM No3uLuKn Ha
CPOYHOM PbIHKE COOTBETCTBYET OOLEMY XeLKUPYEMON NO3ULMN HA CrIOT-PhIHKE.

l. PbiHoYHbIV puck. Momumo obLiero pbiHOYHOIO (LEHOBOro) puUcka, KOTopbit HeceT KnueHT,
coBepllaloLuii onepauun Ha pbiHKe LieHHbIX Bymar, KnueHT B criydae 3aknueHWs 4OroBOopos,
ABMNALNXCA NPOU3BOAHBIMU (PUHAHCOBBLIMU UHCTPYMEHTamn, ByaeT HeCTn pUck HeGNaronpPUATHOro
U3MEHEHUS LieHbl KaK (DUHAHCOBbLIX UHCTPYMEHTOB, ABNSAOLWMNXCA BA3UCHBIM aKTUBOM NPOU3BOAHBIX
(p1HaAHCOBBIX MHCTPYMEHTOB, TaK 1 PUCK B OTHOLLEHWUW aKTUBOB, KOTOPbIE CrY)XaT obecneveHnem.

B cnyyae HeGnaronpuAaTHOrO M3MEHeHUs UeHbl KIMEeHT MOXeT B CpaBHUTENbHO KOPOTKWA CPOK
noTepsTh CpeacTaa, spnswmecst obecneyeHnem Npom3soaHbIX (PUHAHCOBBLIX MHCTPYMEHTOB.

Mpw 3aknioueHnn [JOroBopoB, ABNAILMUXCS NPOU3BOAHBIMU (DUHAHCOBLIMUA UHCTPYMEHTaMK, KnueHT
BOIMMKEH Y4UTBIBATE, YTO BO3MOXHOCTb PACTOPSHKEHUSI aKTUBaMK, SBRSIOWLMMUCS oBecnedyeHnem no
TakuM 4OroBopam, orpaHudeHa.

WmyuiecTBo (4acTb MmyllecTsa), NpuHagnexawiee KnuenTty, B peaynbTaTte 3aKriouveHus [orosopa,
ABNAIOWErocs NPou3BoAHbIM (DUHAHCOBBIM WMHCTPYMEHTOM, OyaeT sBnsATbcs obecredeHnem
NCNonHeHna obA3aTenbCTB NO YKa3aHHOMY JOrOBOPY UM PACMOPSHKEHUE UM, TO €CTb BO3MOXHOCTb
cosepiieHus KnueHtom caenok ¢ Hum, Byaer orpaHuueHo. Pasmep obecneveHuss nameHsieTcs B
nopsiAke, NPefyCcMOTPEHHOM [OroBOPOM (crneuudukaumein KoHTpakta), u B pesynbrate KnuedT
MOXeT ObiTb OrpaHudeH B BO3MOXHOCTW pacrnopsxaTtbcsi umyliectsoMm KnueHta B Gonbluei
CTeneHu, YeM [0 3aKMNYEeHVs 4oroBopa.

Taioke HeobXoANMO y4eCTb BO3MOXHOCTb NPUHYAUTENBHOIO 3aKpbiTMSA nosuumu. HebnaronpusitHoe
N3MEHEHWE LIEHbl MOXET NPUBECTU K HeOOXO4UMOCTU BHECTU LONONMHUTENbHbLIE CPEACTBa 4nA TOoro,
yTobbl npuBecTn obecneyeHne B COOTBETCTBME C TpebOBAHMSIMM HOPMATUBHBIX aAKTOB U
Bpokepckoro Aorosopa, YTo AOMMKHO ObiTb caenaHo B KOPOTKUA CPOK, KOTOPbI MOXeT ObiTb
HepoctatodeH Ans Knvewta. Bpokep B aTom cnydae Brnpase §e3 [OMNOMHUTENbHOrO cornacus
KnueHta «npuvHyguMTeNbHO 3aKpbiTh MO3ULUMIO», TO €CTb 3aKMunTb [OroBOp, SBASHOWMIACA
NPou3BoAHLIM (DUHAHCOBBIM WHCTPYMEHTOM, Unn npuobpectu LieHHble Bymarn 3a cYeT feHEeXHbIX
cpeacts KnuveHta, unu npopatb ueHHble Bymarm KnmeHta. 310 MOXeT ObITb cAenaHo o
CYLLECTBYHOLUMM, B TOM UNCIE HEBBIFOGHEIM, LieHam W NPUBECTW K BO3HUKHOBEHWIO Yy KnuexTa
yObITKOB.

KrueHT MOXeT MOHECTU 3HaUUTESbHbIE YObITKM, HECMOTPS Ha TO, YTO MOCHEe 3ITOro U3MEHeHue LieH
Ha (DUHAHCOBbIE WHCTPYMEHTbI MOXET MpuHATb GnaronpusTtHoe Ana KnveHta Hanpasnedue u
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KnvedT nonyuun 6el goxod, ecnu 6bl nosvuums KnueHTta He Gbina 3akpblTa. Pasmep ykasaHHbIX
yObITKOB  Mpu  HEBraronpuATHOM CcTevyeHuM OBCTOATENbCTE MOXET MPEBbICUTE  CTOMMOCTb
HaxoaALmxea Ha cyeTy KnveHTa akTuBoB.

il. Puck nuksugHOCTU. TpyAHOCTU C 3aKpbITUEM MO3ULIMIA N NOTEPU B LiEHE MOryT NPUBECTU K
YBENUYEHNIO YObITKOB OT NPOM3BOAHBLIX (UHAHCOBLIX MHCTPYMEHTOB MO CPaBHEHWIO C OBbIYHBIMM
chenkamu.

Ecnn  uHBecTMUMOHHAA cTpaTervss KnveHTa npegycmaTtpvBaeT BO3MOXHOCTb BO3HUKHOBEHUS
HEOBXOAMMOCTY 3aKPbITUA MO3ULIMKA NO COOTBETCTBYIOLIEMY KOHTPAKTY (MNK 3aKMOUEHUS COEernku ¢
VHbIM KOHTPAKTOM, KOTOpas CHWXaeT PUCK Mo AaHHOMY KOHTpakTy), KnueHT gomkeH obpaliats
BH/MaHWE Ha JNUKBULHOCTb COOTBETCTBYIOLIMX KOHTPAKTOB, TaK KaK 3aKpbiTUE Mo3uumi no
HEMUKBUAHBIM KOHTPaKTaM MOXEeT NPUBECTU K 3Ha4uTenbHbIM yobiTkam. KnueHT gomkeH obpaTtuts
BHUMaHWe, YTO, KaK npaBuno, KOHTPakTbl ¢ Gonee oTaaneHHbIMU CPOKaMu WUCMOSNHEHUs MeHee
NMKBUOHDBI NO CPABHEHUIO C KOHTPaKTaMu ¢ BrinsKUMM CpoKamu UCNOMHEHUS.

Ecnu 3akniodeHHbIn KnueHTom 40roBop, ABRSIOWNICA NPOU3BOLHLIM (PUHAHCOBBIM NHCTPYMEHTOM,
HenukeupeH, u y KnueHta BOSHWKNA HeoBXOOAMMOCTb 3aKpbiTh nO3nLMIO, KNWEHT JOorvkeH
obsi3aTenbHO paccMaTpUBaTh NMOMUMO 3aKPbITUS MO3NLMN MO AAHHOMY KOHTPAKTY anbTepHaTUBHbIE
BapuaHTbl UCKMIOYEHWA puUcka MOCPEACTBOM 3aKMOMEHUs CAEMNMOK C WHbIMUA  MPOU3BOAHbLIMM
(PUHAHCOBLIMU UHCTPYMEHTaMU Unn C GasucHbIMW akTuBamu. Mcnonb3oBaHWe anbTepHaTUBHbIX
BapnaHTOB MOXET NMPUBECTN K MEHbLLUM YBbITKaM.

Mopyderus KrnuveHTa, HanpaBrieHHble Ha orpaHuveHue yBbITKOB, He BCerga MOFYT OrpaHuyuTh
noTepu 4O NPeAnonaraeMoro ypoBHs, Tak Kak B paMKax CKMagbiBaloWencss Ha pbiHKE cUTyauum
UCNONHEHWE TaKoro NOPYYEHUS NO YKasaHHON Bamu LEHE MOXET 0Ka3aTbCs HEBO3MOXHbIM.

Onepauyn ¢ NpousBoO4HbIMYU  (hHAHCOBLIMI WHCTPpYMEeHTaMi, 0asnCHbIM aKTUBOM KOTOpPbIX
ABNAOTCA UEHHble 6YM3!‘I/| WHOCTPAaHHbLIX 3MWTEHTOB WK WHAOEKCbI, pPacCyYUTaHHbie MO TakKum
LieHHbIM 6ymaraM, BNEKYyT TaloKe PUCKW, CBA3AHHbLIE C UHOCTPAaHHLIM MPONCXOXaeHnem GasnucHoro
aKTuea.

Yuumeigasi ebiweusnoxeHHoe, KnueHmy pekoMeHOyemcs 6HUMamesnbHO paccMompems
807IPOC O MOM, A6NAIMCSA NIU PUCKU, B03HUKaowue rpu npoeedeHuu COOMeemecmesyouux
onepayul, npuemaembiMu Onsi KnueHma ¢ y4emom UHEECMUUUOHHBLIX uesell U (bUHaHCOBbLIX
goamoxHocmet KnueHma. HanHas [eknapauus He umeem ceoel uenbio 3acmasumes KnueHma
OmKa3amsbCsi Om OCywecmessieHusi makux onepayul, a npussada rnomous KriueHmy oueHums ux
PUCKU U OmMEemCcmeeHHO nodolimu K peweHuro eornpoca O ebibope sawell UH8EeCMUUUOHHOU
cmpameauu u ycrosutll dozogopa ¢ Bpokepom. KnueHm domxeH y6edumscs, 4mo Hacmosuwas
Heknapayus o puckax noHsmHa KnueHmy, u npu Heo6X00UMOCMU OH MOXem MoIyqYums
pa3swbAcHeHusa y bpokepa.

4. [leknapaumMsi O PpUCKax, CBAI3aHHbIX C OMNEpPaLUUAMM C WHOCTPAHHbLIMM
(pMHaAHCOBLIMU MHCTPYMEHTAMMU

Uenb HacToswe [eknapaumn -—— npefoctaBute KnneHTy uHgopmaumio 06 OCHOBHBIX puUcKax,
CBA3AHHbIX C WMHOCTPaHHbIMU (DMHAHCOBBIMW MHCTPYMEHTaMu, B TOM 4YuCre LeHHbIMKU Dymaramu
WHOCTPaHHbIX 3MUTEHTOB. NHOCTpaHHbie (PUHaAHCOBLIE UHCTPYMEHTLI MOryT BbiTb NpuobpeTteHbl 3a
py6exom 1nm Ha poCCUACKOM, B TOM YUCTE OPraHn3oBaHHOM, (hOHA0BOM PbIHKE. PUCKK, CBA3aHHbIE
C (OUHAHCOBBLIMU MHCTPYMEHTaMU Pa3HblX CTPaH, MOryT CYLUECTBEHHO OTNnu4aThes. HacTosiwas
Heknapauus He faeT 4eTanbHOro onucaHusa Takux puckos. [ns Toro yTobbl nyylle NoHUMaTh Takue
PUCKW, pekomeHayeTcs 0BpaTUTLCA 3a KOHCYNbTauusimm K Bpokepy. ‘

Onepauusam ¢ UHOCTPaHHLIMA (OVHAHCOBLIMU WHCTPYMEHTaMMW, B TOM YUCMe LieHHbIMI Bymaramu
WNHOCTPaHHbIX 3MUTEHTOB, MpucyLin obline puckK, CBS3aHHbLIE C OnepauusiMn Ha pbiHKe LEeHHbIX
Bymar co creayoummMm 0cobeHHOCTAMU.

I Cucremuble  puckn. [puMmeHUTENbHO K MHOCTPAHHLIM  (DUHAHCOBBLIM  UHCTPYMEHTam
CUCTEMHbIE PUCKM, CBOWCTBEHHbIE POCCUNCKOMY (DOHAOBOMY PbiHKY [OMONHSIETCS aHanornyHbiv
CUCTEMHBLIMU PUCKOM, CBOWCTBEHHbIM CTPaHe, rae BbinylweHbl Ui obpallaTca COOTBETCTBYIOLME
huHaHCoBblE WHCTPYMEHTbl (MHble (PUHAHCOBbIE WHCTPYMEHTbI, NpPaBa, B OTHOLUEHWM KOTOPbIX
YAOCTOBEPSAIOTCA COOTBETCTBYIOLUMU (PUHAHCOBBIMKU MHCTpyMeHTamu). K oCHOBHbIM hakTopam,
BNUSIOWLMM Ha YPOBEHb CUCTEMHOrO pucka B LIENOM, OTHOCHATCS NONMUTUYECKan CcuTyauwus,
0COBEHHOCTU HaUMOHaNbHOro 3aKoHOAaTeNbCTBA, BAaMOTHOMO PErynvMpoBaHUA U BEPOSTHOCTb KX
U3MEHEHWs!, COCTOAHNE roCyAapCTBEHHBIX (hPMHAHCOB, HaNMM4Yue 1 CTeneHb Pa3BUTOCTU (PUHAHCOBON
CUCTEMBI CTPaHbl MeCcTa HaxoxaeHus nuuya, 06s3aHHoro nNo MGUHaHCOBOMY UHCTPYMEHTY.
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Ha ypoBeHb CUCTEMHOrO p1CKa MOryT OKasbiBaTb BIMAHWE U MHOMME Apyrie akTopsl, B TOM Ynche
BEPOATHOCTb BBEAEHUA OrpaHUM4YeHU Ha MHBECTUUWW B OTAEMbHbLIE OTPACHN IKOHOMWKU WK
BEPOATHOCTE ~ OAHOMOMEHTHOW  feBanbBauMM  HauuoHanbHOW  BamoTel.  OBLIENPUHATON
WHTErpanbHOW OLEHKOM PUCKOBAHHOCTU MHBECTULMI B LEHHYlo Bymary siBnsertcs «CyBEpeHHbIN
PEATUHr» B WHOCTPAHHOW WM  HaLWMOHANbHOM BanioTe, MPUCBOEHHDIM cTpaHe, B KOTOpOW
3aperncTpupoBaH  3MUTEHT,  MEXAYHapOoAHbIMW  PenTUHroBbIMW  areHTcTBamn  MOODY'S,
STANDARD & POOR'S, FITCH IBCA, ozHako cneayeT wmeTb B BUAY, YTO PENTUHIU -SIBNAKOTCA
NUWb OPUEHTUPAMM N MOTYT B KOHKPETHbIA MOMEHT HEe COOTBETCTBOBATbL PearnbHOM CUTYyaLmK.

B Cry4yae coBeplUeHUA CHEeNoK € UHOCTPaHHbIMM Aeno3uTapHbiMK pacnuckamu, rnoMymmo pPUCKeB,
CBA3AHHBIX C SMUTEHTOM CcaMuX pacrnucok, Heobxoaumo yunTbiBaTh U PUCKK, CBA3AHHbIE C
SMUTEHTOM NpeacTaBiaemMbiX 4aHHbIMUK pacriuckamm NHOCTPAHHbLIX LieHHbIX 6ymar.

i lNpaBoBoit _puck. B HacTosliee BpeMsi 3aKoHOAATeNbCTBO paspeluaeT POCCUIACKM
WHBECTOPAaM, B TOM YMCNE HE ABNSIOWUMCSH KBanmMuULMpoBaHHbIMU, NpuobpeTeHre fonyLeHHbIX K
nyénuyHoMy pasmetleHnio u  (unu) nyGnuuHoMy obpalieHuto B Poccuiickol degepauum
WHOCTPaHHbIX LEHHbIX Dymar, kak 3a py6exom, Tak 1 B Poccui, a Takke rnos3sonseT yyeT npas Ha
Takue LeHHble Bymaru poccuiickumu aenosvtapusmu. Mexay Tem CyLecTBYIOT PUCKW U3MEHeHUs
PerynaTuBHbIX NOAXOA40B K BM3AEHUK U onepauusM, a TakKe K Y4eTy MNpaB Ha MHOCTPaHHbIe
(PMHAHCOBbIE UHCTPYMEHTbI, B PE3yMbTaTte Yero MOXET BO3HUKHYTb HEOBXOAUMOCTb X OTHYXAEHUS
Bonpeku nnadam KnuexTa.

Mpu nprobpeTeHnn NHOCTPaHHbIX (PUHAHCOBLIX UHCTPYMEHTOB HEOBXOANMO OTAaBaTh cebe oTyeT B
TOM, YTO OHW He BCerga siBNATCA aHaroramm pocCUncknx (UHaHCOBbLIX MHCTPYMEHTOB. B niobom
cny4ae, npefocraensemble Mo HUM MnpaBa W NpaBuna MX OCYLUECTBINEHUS MOIYT CYLLECTBEHHO
OTNIMYaTLCS OT NPaB No POCCUNCKUM (DUHAHCOBBIM UHCTPYMEHTAaM.

BoamoxHOCTH CcyiebHOM 3alnThl NpaB Mo WHOCTPAHHBIM (PUHAHCOBLIM UHCTPYMEHTaM MOryT BbiTb
CyLLeCTBEHHO OrpaHuyeHbl HeobxogumocTbio obpaljeHus B  3apybexHble cyaebHble u
NpaBoOXpaHUTENbHbIE OpraHbl MO YCTAHOBMEHHLIM MpaBuiiam, KOTOPble MOTYT CYLUECTBEHHO
OTNNYaTLCA OT AedcTBylowmx B Poccun, u B aToM criyyae KnMeHT B MeHblUel CTeneHu CMoXeT
nonaraTbCA Ha 3allWUTy CBOWUX NPaB ¥ 3aKOHHBLIX MHTEPECOB POCCHMINCKUMK YMOMHOMOUYEHHBLIMA
opraHamu.

Mpu oueHke MpaBoOBOro pucka HEOBGXOAWMO YUWTLIBATH TaKke OCOBEHHOCTU HarorooBroXeHNUs
COOTBETCTBYHOLMX onepauui. Onepauunm € WHOCTPaHHLIMU (DUHAHCOBLIMU UHCTPYMEHTamMu U
AoXoAbl MO TakMM WHCTPYMEHTaAM MOryT roafexaTb HanoroobrnoXeHwto no MHOCTPaHHOMY
3aKoHOAATenbCTBY, @ B OTAENbHBLIX CryYyasx — Kak Mo POCCUMICKOMY, TaK U MO WHOCTPaHHOMY
3aKoHofdaTenbCcTBy. VIHOCTpaHHble HanoroBble fpaBuna MOryT CYLEeCTBEHHO OTANYaThCs OT
poccuinckux. Kpome Toro, onepauun ¢ MHOCTPaHHbIMU (OUHAHCOBBIMU UHCTPYMEHTaMU MOTYT BbiTb
CBSAi3aHbl C AOMOMHUTENbHLIMU OBS3aHHOCTAMW, HanpuUMep No NPefoCTaBNEeHU OTYETHOCTW B
MHOCTPaHHbIe Hamnorosble opraHbl. CrepyeTr Takke vMeTb B BUAY, YTO OTBETCTBEHHOCTb 3a
HapylueHue HanoroBbix 0053aHHOCTEN MO WHOCTPAHHOMY 3aKOHOAATENbCTBY, KOTOPOMY MOIyT
noguuHATLCA onepauun Knvedta, moxeT ObiTe Bbiwe, Yem B Poccuu. KnuveHty criegyet
BHUMATENbHO O3HAKOMWUTLCA C HanoroBbIMW MpasunamMu, KoTopble OyayT nNpPUMEHATBCA K
onepauusam Krnuvexta ana Toro, Yytobbl oLeHWTb, NOAXOAAT N KnueHTy onepaumn ¢ MHOCTPaHHbIMK
(hnHaHcoBbIMU UHCTPYMeHTamu. Tpy coBepLUEHWU onepauuii ¢ WHOCTPaHHbLIMK BUHAHCOBBIMU
WHCTPYMEHTaMW HeoBX0AMMO yunThiBaTh 0COBEHHOCTM packpbiTusa uHdopmaumn o Hux. Poccuitckoe
3aKOHOA4aTENbCTBO A0MNYyCKaeT packpbiTue MHMopMauum B OTHOLWEHUM MHOCTPaHHbIX (OUHAHCOBbLIX
WHCTPYMEHTOB MO npasunam, AencTBYoLMM 3a pyBexoM, 1 Ha aHrMUACKOM si3blke. KNMeHT QormkeH
OLEHUTb CBOIO TOTOBHOCTb aHanuavposaTb WMHMOPMaUUI0 Ha aHIMUAACKOM A3bIKe, & TaKKe TOo,
NMOHUMAET N OH OTNUYMA MEXZY NPUHATHIMKU B Poccun npasunamy (OUHAHCOBOM OTYETHOCTH,
MexzyHapogHbiMn  cTaHgaptamMu  bUHAHCOBOW  OTYETHOCTM UMM npaBunamy  pUHaHCOBOW
OTYETHOCTU, NO KOTOpbiM nyBrnMKyeTcs WHdOpMaUUs IMUTEHTOM WHOCTPaHHbIX (UHaHCOBbIX
WNHCTPYMEHTOB.

Take poccuitickue opraHusaTopbi TOProeBnu v (unv) Gpokepbl MOryT OCYLUECTBNATL NepeBof
HEKOTOPbIX AOKYMEHTOB (MHMOPMALMK), pacKpbiBaeMbiX UHOCTPAHHbLIM 3MUTEHTOM Ans ypobcrea
Knuenta. B aToM criydae nepesog MOXET BOCMPUHUMATBCA UCKITYUTENBHO Kak BCNOMOraTernbsHas
nHopMaLma K ouLmanbHO PackpbiThiM AOKYMEHTaM (MHopMaLmn) Ha MHOCTPAHHOM A3bIKE.

KnneHT BCErga gomxes y4uTbiBaTh BEPOATHOCTL OWMBOK nepesoavunKa, B TOM YuCne CBA3aHHbIX ¢
BOSMOXHbIM Pa3nMyHbiM NEpeBooM OOHUX U TeX Xe NHOCTPaHHbIX CrnoB U thpas nnmn oTcyTCcTBUEM
OﬁLLlGﬂpMHﬂTOFO JKBNBanNeHTa B PYCCKOM A3bIKe.
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Yuumebieas ebiweusrnoxeHHoe, KrnueHmy pekomeHOyemcs 6HUMamerbHO paccmompems
8OMIPOC O MOM, SEMIAIMCH U PUCKU, B03HUKaKwue rpu nposedeHuu Coomeememesyouux
onepayud, npuemnembimu Ons KnueHma ¢ yyemom uHEECMUUUOHHbIX uenell Knuenma u
¢huHaHcosbix 803mMoxHocmell. JaHHas [eknapayus He umeem ceoell uensto 3acmasums Knuexnma
OmKasambCs OmM OCywecmsieHUs makux onepayuti, a npussaHa nomode KrnueHmy oueHums ux
pUCKU U 0OMEemcmeeHHO MoooUMU K PeWeHUI0 80npoca O 8bIGOPe UHBECMUUUOHHON cmpameauu
Knuewma u ycnosuil 6pokepckozo dozosopa ¢ Bpokepom. KnueHm domxeH ybedumsbcsi, ymo
Hacmoswas Leknapauus o puckax noHsmua KnueHmy, u npu Heobxodumocmu KraueHm moxem
nosty4ums pasbsICHeHUS y bpokepa.

5. .L'lexnapauuﬂ O PpUCKaXx, CBA3aHHbIX C 3aK/IlOYeHMeM [AOroBOPOB, ABMAILMXCS
npon3BogHbIMU (*)MHaHCOBI:IMM MHCTPYMeHTaMu, 0a3UCHLIM aKTMBOM KOTOpPbIX
ABJIAKOTCA HeHHbIe 6)’M3I‘M MHOCTPAHHbLIX 3MUTEHTOB unu MHAOEKCbI,
paccyYnTaHHble NO TaKUM LUEeHHbIM 6ymaraM

Llenb HacToswen [eknapauuu - npeaocrasuTb Knuenty obuwyto uHbopmaumio 06 OCHOBHLIX
puckax, CBA3aHHbIX C 3aK/oYeHVEM [OroBOPOB, ABMSIOLMXCS NPOUSBOLHLIMU (HDUHAHCOBBIMU
WHCTPYMEHTamu, Ga3nCHbIM akTUBOM KOTOPBIX ABMSIOTCS LieHHbIe ByMarn MHOCTPaHHBIX SMUTEHTOB
UN NHOEKCbl, PaccHUTaHHble Mo TakuM LieHHbIM Bymaram (ganee — npousBogHble (PUHaHCOBbIe
WHCTPYMEHTbI C MHOCTPaHHbIM BasncHbIM akTMBOM). 3aKrioueHne yKkasaHHbIX JOrOBOPOB CBS3AHO C
puckamu, XapakTepHbiMi AN BCEX MPOU3BOAHBLIX (DMHAHCOBLIX WHCTPYMEHTOB, a Takke
crneunduyeckumMy puckami, o6yCcnoBreHHbIMM UHOCTPaHHBIM MPONCXOXAEHWEM Ba3vUCHOro akTuea.

Pucku, ceAsaHHble NnpousBoAHbIMM ¢MH8HCOBbIMM UHCTPpYMEeHTamu

HaHHble MHCTPYMeHTbI NoaxoasT He Bcem Knventam. Bonee Toro, HeKoTopble BUAbl NPOVN3BOHbIX
(PMHAHCOBBIX MHCTPYMEHTOB COMPsSKEHbI ¢ GOMbLIMM YPOBHEM pucka, yem apyrue. Tak, npw MoKyrnke
OMUMOHHOrO KOHTPakTa noTepu KnueHTa He npeBbLICAT BenMYMHY YrfiaudeHHbIX  npemuu,
BO3HArpaXKAeHnsi 1 pacxofoBs, CBA3aHHbIX C UX coBeplleHuem. Mpoaaxa ONUMOHHbLIX KOHTPAKTOB ¢
TOUKW 3peHunsi pucka KnvmeHTa n 3aknioveHne (bloYepcHbIX KOHTPaKTOB, (hopBapAHbIX KOHTPAKTOB 1
CBOM KOHTPAaKTOB COMOCTaBMMb! - NMPU OTHOCUTENbHO HeborblmnX HebnaronpUATHLIX KonebaHusix
LUeH Ha pbiHke Bl nogBepraeTech pUcKy 3HaYMTENbHbIX YBLITKOB, MPU 3TOM B Criydae Npogaxw
(PbIOYEePCHBIX 1 (POPBAPAHbLIX KOHTPAKTOB W MPOAEXKMA OMLMOHOB Ha MOKYMKY (OMLIMOHOB «KOIIM»)
HeorpaHuWyeHHblx ybbiTkoB. C yyeTom 3TOro, coBeplUeHUe CHENOoK MO MPOoAaXKe OMLMOHHBIX
KOHTPAKTOB 1 3aKMOYeHNE (PbioYepCHbIX N (hOPBapLHbIX KOHTPAKTOB MOXET ObiThb PEKOMEHA0BAHO
TONMbKO OMbITHBIM MHBECTOPaM, 06nafjaloLMM 3HAUUTENBHBIMA (PUHAHCOBLIMIU BO3MOXHOCTAMU U
NpaKTU4eckUMmn 3HaHUAMY B 0611acT NpUMEHEHNs MHBECTULIMOHHbLIX CTpaTerui.

Hacrosillas geknapauusi OTHOCUTCS Takke W K MPOU3BOAHLIM (DUHAHCOBLIM WHCTPYMEHTaM,
HanpaeneHHbIM Ha CHWKEHWEe PUCKOB [pyrvx onepauuii Ha ¢oHA0BOM pblHKe. BHUMaTtenbHo
oueHuTe, Kak Bawm nponsBofHbIe (hUHaAHCOBbIE MHCTPYMEHTbI COOTHOCSTCS C OnepauusiMin, PUcKu
Mo KoTopbiM Bbl HamepeHbl orpaHnunTb, U ybegutech, UTo o6bem Baiuei nosuumu Ha CPOYHOM
PbiHKE COOTBETCTBYET 0OBEMY MO3ULIMKM Ha CMOT PbiHKE, KOTOPYIO Bbl XemxupyeTe.

I PhIHOYHbIA_(LieHOBOW) puck. MoMuMMo o6LUEro peIHOYHOro (LIEHOBOro) pUcKa, KOTOPhI HeceT
KnueHT, coseplualoWwnii onepauum Ha pbiHKe LeHHbx 6ymar, Bbl, B crnyyae 3aknioueHus
(bbloYepPCHbIX, (POpBapAHbIX W CBOM [OroBOPOB (KOHTPAKTOB), a TaKKe B CrydYae npogaxu
OMUMOHHLIX KOHTPAaKTOB, ByAeTe HecTu puck HeBnaronpUSTHOrO M3MEHeHUs LieHbl Kak dNHaHCOBbIX
WHCTPYMEHTOB, ABNSAIOLWMXCS 6a3NCHBIM aKTUBOM MPOU3BOAHBIX PUHAHCOBbLIX MHCTPYMEHTOB, TaK W
PUCK B OTHOLLIEHUWN aKTUBOB, KOTOPbIE CrnyxaT obecneyeHuem.

B cnyyae HebnaronpuaTHOro uameHeHus LeHbl Bbl MoXeTe B CpaBHUTENbHO KOPOTKWA CpOK
noTepATh CPEACTBA, ABnALWMecs obecneyeHnem NPonu3BoAHbIX PUHAHCOBbLIX MHCTPYMEHTOB.

Il Puck nukeuaHoct. Ecnu  Bawa uvHBeCTUUMOHHAs cTparteruss npegycmarpusaeTt
BO3MOXHOCTb  BO3HMKHOBEHWS HEOOXOAWMOCTW  3aKpbITUS MO3ULMM MO COOTBETCTBYIOLEMY
KOHTPaKTY (MNU 3aKMIOYEHUss CAENKU C UHBIM KOHTPAKTOM, KOTOpasi CHWKAeT PUCK NO AaHHOMY
KOHTpaKTy), obpaljaiTe BHMMaHWe Ha IUKBUOHOCTb COOTBETCTBYIOWMX KOHTPAKTOB, TaK Kak
3aKpbiTME NO3ULMIA MO  HENMUKBUOHBIM  KOHTPAKTam MOXET MPUBECTU K  3HaYUTEnbHbIM
AOMONHUTENbHLIM YObITKAM B CBA3W C MX HU3KOW NUKBUAHOCTLI. OBpaTtuTe BHUMAHWE, YTO, Kak
npaBuno, KOHTPaKTbl ¢ 6onee oTAANEHHBIMU CPOKaMM UCTIONHEHUA MEHEe NUKBUAHDI N0 CPaBHEHUIO
C KOHTpaKTaMu ¢ GIIM3KUMU CPOKaMU UCTIONHEHUS.
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Ecnu saknioueHHbii Bamu foroBop, siBRAIOWMIACA NPOM3BOAHBIM (bMHAHCOBLIM UMHCTPYMEHTOM,
HenukemaeH, vy Bac BosHuKkna HEo6X0AMMOCTb 3aKpbITh MO3ULMIO, 0BSI3aTeNbHO paccmarpusaiTe
MOMUMO 3aKPBITUSA NO3NULIMK MO [JaHHOMY KOHTPAKTY anbTepHaTVBHbIE BApUaHTbl UCKIIOYEHUS prcKa
NOCPEACTBOM 3aKNIOYEHNA CAENOK C UHLIMW NPOU3BOLHLIMU (DMHAHCOBLIMU UHCTPYMEHTaMU UK C
BasvicHbIMU akTUBamu. Mcnonb3oBaHue anbTepHaTUBHLIX BAPUaHTOB MOXET NPUBECTU K MEHbLUUM
y6biTKaM.

Mpw aTOM TPYAHOCTU C 3aKPLITUEM MO3NLMA U MOTEPN B LiEHE MOFYT MPUBECTU K YBEMMYEHMIO
yBObITKOB M0 CpaBHEHUIO C OGLIUHLIMK CAENKaMM.

Batum Nnopy4eHns, HanpasneHHbie Ha orpaHudeHne YGbITKOB, HE BCerga MoryT orpaHuvnTb noTepu
AC npeanonaraemMoro ypoBHSA, Tak Kak B pamMmkax CKnaabIBaloWencs Ha pblHke cuTyaunn ncrnonHexHue
TaKoro nopyyeHus no ykasaHHon Bamu UeHe MOXeT OKa3aTbCH HEBO3IMOXHbIM.

OrpaqueHwe pacnopshkeHus cpegcrsamu, asnsaownMmucs obecnedeHnem

WMmyllectBo (YacTb umyllecTa), npuHagnexawee Bam, B pesynbTaTte 3aknioYeHus 4orosopa,
ABNAIOWLIErocs rMpon3BOAHbIM - (PMHAHCOBLIM  MHCTPYMEHTOM, ByaeT sBnsaThca obecnedveHvem
ncnonHeHnst Bauimx 06asaTenscTB Mo LOroBOpY W PacrnopsikeHWe WM, TO eCTb BO3MOXHOCTb
coBeplleHns Bamu cgenok ¢ Hum, GyaeT orpaHuueHo. Pasmep ofecneyeHusl M3MeHseTcs B
nopsiake, NpegycMoTpeHHOM JOroBOpoOM (crieundukaumen KoHTpakTa), U B pesynbstate Bol MoxeTe
BbiTb OrpaHMyeHsl B BO3MOXHOCTU PacnopsiXaTbCs CBOMM MMYLLECTBOM B GOMbLUEH CTENEHM, Yem
[0 3aknyeHnsa goroeopa.

1. PWUCK NPUHYAMTENIbHOrO 3aKpbiTUA No3vumn. HeBnaronpuaTHoe U3MEHEHUe LieHbl MOXeT
NPMBECTU K HEOBXOAMMOCTU BHECTU [AOMOMNHUTENbHbIE CPeacTBa ANs TOro, YToBbl npuBecTy
obecneyeHre B COOTBETCTBUE C TPEBGOBAHWSMI HOPMATUBHBIX aKTOB 1 BPOKEpPCKOro Jorosopa, 4T0
ROIDKHO ObiTb CLenaHo B KOPOTKUA CPOK, KOTOPOro MOXeT BbiTb HeaocTaTouHo Ans Bac. Baw
Bpokep B aToM criyyae Bripase 6e3 Baluero AONOMHUTENBHOrO COFMAacHs «NPUHYANTENBHO 3aKpbiTh
MO3NLNIO», TO €CTb 3aKMIOUNTb [OroBOP, ABMNAIWMACA NPOU3BOAHBIM (OUHAHCOBBLIM UHCTPYMEHTOM,
unu npuobpecTu LeHHble Gymary 3a cueT Baluux AeHexHbiX CpeacTs, Mnu npogaTt Baliv LeHHble
Bymaru. 310 mMoXeT ObiTb CAEMaHO MO CYLIECTBYIOWMM, B TOM YUCNE HEBLIFOAHBIM, LEHaM U
NPUBECTN K BOSHUKHOBEHNIO ¥ Bac yObITKOB.

MpuHyAuTENbHOE 3aKPbITUE MO3NLMM HanpaBneHo Ha ynpaBneHne puckamu. Bbl MoxeTe noHecTu
3Ha4uTenbHble YOLITKM HECMOTPS Ha TO, YTO MOCMe 3TOr0 W3MEHeHWe LeH Ha (UHAHCOBbIE
WHCTPYMEHTbI MOXET NpuHATL GnaronpustHoe Ans Bac Hanpaenedue u Bbi nonyunnu 661 goxog,
ecnu 6bl Bawwa nosnuusi He 6bina 3akpeiTa.

Puckw, O6VCI’IOBII€HHble WHOCTPaHHbIM NpoucxoXxaeHmnem 6asncHoro aktTusa

V. CuctemHble puckn. lpumeHuTensHO K GasucHOMY aKTUBY NPOM3BOAHLIX (PUHAHCOBbIX
WHCTPYMEHTOB — LieHHbIM ByMaram MHOCTPaHHbBIX AMUTEHTOB U UHAEKCAM, PACCYUTaHHBIM MO TaKUM
UeHHbIM  Bymaram, CUCTEMHbIe PWUCKW, CBOWCTBEHHbIE POCCUIACKOMY (HOHAOBOMY PbIHKY
AONONHAIOTCA aHaNOrUYHbIMU CUCTEMHBIMU PUCKAMKW, CBONCTBEHHBIMU CTPaHe, Tae BbifyLieHbl Unu
oBpallalTcs COOTBETCTBYIOLINE VHOCTPaHHbIE LieHHble Bymar. K 0CHOBHbIM thakTopam, BIUSIOLLNM
Ha YPOBEHb CUCTEMHOrO pUCKa B LIENOM, OTHOCATCA MONUTUYEcKas cutyauus, ocobeHHOCTH
HalMOHanbHOro 3aKOHOAATeNbCTBA, BaNOTHOMO PEryrnvpoBaHUs U BEPOSTHOCTb UX U3MEHEHUs,
COCTOSIHVNE FOCYL&apPCTBEHHbIX (DUHAHCOB, Hanuune W CTeneHb PasBUTOCTM (PUHAHCOBOW CUCTEMbI
CTPaHbl MeCTa HaxoXaeHUs nuua, 06a3aHHOro No MHOCTPaHHbLIM LIEHHBIM Gymaram.

Ha ypoBeHb CMCTEMHOro prcka MOryT OKasbiBaTb BAWSIHUE W MHOTWE Apyrue dakTopbl, B TOM yuche
BEPOATHOCTb BBELAEHUA OrpaHUyYeHun Ha WHBECTMUMW B OTAENbHblE OTPACNN 3KOHOMUKA Wfu
BEPOATHOCTb  O/JHOMOMEHTHOW  [eBanbBauuMy  HauuoHanbHOW  BanoThl.  O6ujenpuHAaToR
MHTErpanbHOM OLEHKOW CUCTEMHOro pucka WHBECTULMIA SBMSETCA «CYBEPEHHbIA PEelTUHr» B
MHOCTPaHHOW WK HauMOHanbHOW BanioTe, NPUCBOEHHBLI CTpaHe, B KOTOPOI 3aperMcTpupoBaH
3MUTEHT UHOCTPaHHOM LieHHOW Bymarn, MmexxayHapoLHbIMU PeRTUHIOBLIMK areHTcTeamn MOODY'S,
STANDARD & POOR'S, FITCH IBCA, oaHako cnefyet uMeTb B BUAY, YTO PEWTUHIU SIBNSIOTCH
MWW OPUEHTMPEMU N MOTYT B KOHKPETHBLIA MOMEHT HE COOTBETCTBOBATL PeanbHOW CUTYaLmu.

B Hacrosuwee BpPEMA 3aKOHOO4ATEeNbCTBO [OMYCKaeT BO3IMOXHOCTL 3aKMIOYEHUA POCCUACKUMN
nHBECToOpamMmmn AOroBopoB, ABNAOLLNXCA poccuinckumm apoun3soHbIMN CbVIHaHCOBbIMM
NHCTPYMEHTaMi, ©a3sncHbIM akTUBOM KOTOPbIX ABMAKTCA LeHHble 6ymarw WHOCTPAHHbLIX AMUTEHTOB
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WN WHAEKCHI, pacCyHMTaHHbIe NO TakuM LeHHbIM Gymaram. Mexay Tem, CyLieCTBYIOT PUCKM
WSMEHEHNs Pery/IATBHLIX NOAXOA0B K COOTBETCTBYIOLMM OMNEpaLMsiM, B Pe3ynbTaTe Yero MoxeT
BO3HWKHYTb HEODXOAUMOCTE COBEpLUaTb CAEMKW, HanpaBneHHble Ha MpekpalieHue obs3aTenbeTs
Mo yKasaHHbIM AoroBopam, Boripeky Bativm nnaHam.

V. [Npasosble puckn. Heobxoanmo otaasaTh cebe oTyeT B TOM, YTO MHOCTPaHHble hrHaHCOBbIE

UHCTPYMEHTbI, ABNAIOLMECS 6a3nCHLIMU aKTUBaMU NPOU3BOAHLIX (PUHAHCOBBIX WHCTPYMEHTOB, He
BCerfa SBMAKOTCA aHanoramy POCCUNCKMX (PUHAHCOBLIX WHCTPYMeHTOB. B nio6om criyyae,
npefocrasnaemble No HUM npaea v npasuna Ux OCYLLECTBMEHUS MOTYT CYLLECTBEHHO OTNMYaTbCH
OT NpaB Mo POCCUNCKUM (HMHAHCOBLIM MHCTPYMEHTaM.

BosmoxHoCT cyaebHoil 3awuTel npaB no  NPOU3BOAHLIM PMHAHCOBBIM  MHCTPYMEHTaM ¢
WHOCTPaHHbIM Ga3NUCHBIM  aKTUBOM MOTYT 6biTb CYLIECTBEHHO OrpaHUYeHb HeoBX0AMMOCTbIO
obpaiyeHusi B 3apybexHble cypebHble W NpPaBOOXPaHUTESNbHLIE opraHvbl MO YCTaHOBNEHHbIM
npasunam, KoTopble MOTyT CYLUEeCTBEHHO OTNMYaTbCs OT AeicTByowmx B Poccun. Kpome Toro, Bel B
BonblUMHCTBE Cryyaes He CMOXETe MonaraThbCA Ha 3alUUTy CBOMX MPaB U 3aKOHHbIX NHTEPECOB
POCCUNCKUMM YNOFTHOMOYEHHBIMU OpraHamu.

Packpbitite MHGOpmaLmu

PackpbiTne MHMOOPMALMN B OTHOLUEHWM MHOCTPAHHBLIX LIEHHbIX Oymar, ssnsolmxcs BasncHbiv
aKTUBOM MPOM3BOAHbIX (DUHAHCOBbLIX MHCTPYMEHTOB, OCYLLECTBNSETCS MO NpaBunam, AeiCTBY LM
3a pybe}om, 1 Ha aHrnnUACKOM sidbike. OLIEHUTE CBOK rOTOBHOCTb aHaNM3NpoBaTh UHGOPMALMIO Ha
aHIMMACKOM #3biKe, @ TaKke TO, MoHUMaeTe nu Bbl OTAUYMA MEXAY NPUHSTBIMKU B Poccum
npasunamm (OUHaHCOBON OTYETHOCTU, MexayHapoaHbIMK CTaHaapTamMn (UHAHCOBOR OTYETHOCTM
Ny npasunaMmu (HUHaAHCOBOW OTYETHOCTW, MO KOTOPbIM MYBMANKYeTCs MHMDOPMALMS 3MUTEHTOM
MHOCTPaHHbIX LeHHbIX Bymar.

Taloke poccuCKMe OpraHM3aTopbl TOProBMW W (W) BPOKEpsbl MOFYT OCYLLECTBNSTH nepeeos
HEKOTOPbIX QOKYMEHTOB (MHGOPMaLMK), PacKpbiBaeMbiXx WHOCTPaHHbIM SMUTEHTOM Ans Baiuero
yaobctea. B aTom criyqae nepeBof MOXET BOCMPUHUMATLCA UCKIIOUMTENBHO Kak BCNOMOraTensHas
VHOPMAUMA K OUUMANbHO PackpbiTbIM [OKYMEHTaM (MHGopMaLmm) Ha WHOCTPaHHOM A3bIKE.
Bceraa yuuTbiBainTe BEPOATHOCTL OWIMGOK NEPEBOAYMKA, B TOM YUCHE CBA3AHHLIX C BO3MOXHbLIM
pasnu4HbIM - NEpeBOAOM OOHUX W TEX Xe WHOCTPaHHbIX CrnoB W pas WnM OTCYTCTBUEM
06LLEeNPUHATOro PYCCKOro 3KBUBANEHTA.

Yuumsieasi ebILEeU3NIOKeHHOE, Mbl pexkomeHOyem Bam eHUMamesibHO paccMompems 80Mpoc O
MOM, AGNAIMCA 11U PUCKU, B03HUKaKOWUe npu nposedeHuu coomsemcemesyrowux onepayud,
npuemnembiMu  Onsg  Bac ¢ yyemom Bawux UHBECMUUUOHHBIX Uenel U UHEHCO8bIX
e03mMoxHocmed. [laHHas [exknapauus He umeem ceoell uenbro 3acmasums Bac omkaszamscs om
ocywecmerieHusi makux ornepayud, a rnpuseaHa rnomoys Bam oUeHUmMb Ux PUCKU U OMeemcmeeHHo
nodolmu K pelweHuo gorpoca o ebibope KueHmom UHEecmuyuoHHOl cmpameauu U ycrosull
doeosopa Knuenma ¢ 6pokepom.

6. [eknapauusi o0 puckax, CBfi3aHHbIX C OCOGEHHOCTAMM NPNUMEHEeHUs
MHMOPMALIMOHHO-TOPTOBLIX cUcTeMm (UTC) ] 0COBGEHHOCTAMMU
dpyHKUMoHupoBaHusi TOProsbIX cUcTem

MNpoBegeHue TOProebix onepauuii B TOProBbiX cUCTeMax, B T. 4. NPW HanpaBreHUN 3asBOK C
UCMOoMNb30BaHNEM MHGOPMALIMOHHO-TOProBbIX cucteM (MTC) CBSA3aHO C HANMMUYMEM YKA3aHHBIX HUXKe
PUCKOB, KOTOpble B PaBHOW CTENeHW MOryT peanusoBatbCA Ans KnueHTa npu cosepLieHuu
onepauun Ha obom poiHke.

O0buime puckn, cesizaHHble ¢ npumeHeHvem UTC:

® TexXHW4Yeckne CUCTEMHble pucku (HeucnpasHocTn obopynosaHus, cbou B pabBoTte
nporpammHoro obecneverus, npobnembl ¢ kaHanamu ceasu (pabota cetn MHTepHeT U T. 4.),
aHeprocHabXeHneM, UHbIe NPUYMHBI TEXHUYECKOro xapakTepa), B pesyrnbTaTte peanvsauuu
KOTopbIx nogadqa Nopy4eHns MoXeT oKkasaTbCsi HEBO3MOXXHOM B KaKOe-TO BPeMs Uiu 3asiBKa
B ToproBylo cuctemy MoxeT 6biTb He BbicTaBneHa bBpokepom, MopyyeHue MoxeT BbiTh He
WCMOIHEHO (Y4aCTUYHO UMK MOMHOCTLIO) UMW UCMOMHEHO He B COOTBETCTBUM C YKasaHUsiMU
KnueHTa;

® DUCK HecaHKLUMOHUPOBaHHOro AoCTyna TpeTbux nuy Kk Paboyemy mecTy nonb3oBartens
(coBeplueHus fencTeui Ha Pabouem mecTe nonb3oBaTens ¢ NpUMEHeHUeM Krwya u / unu
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napons KnueHTta fMLOM, HE WMEILLMM Ha TO NOMHOMOYMI), KOTOPbIA MOMHOCTBIO HeceT
KnueHT v He Bripase npeawbaBnATb Bpokepy TpeBoBaHWSA O KOMNEHCALMMN CBSI3aHHBIX C 3TUM
mMaTepuarbHbiX YObITKOB;

® pWCK COBEpLIEHNs OOMbLIOTO KOrMYecTBa YObITOYHLIX CAENOK npu BbiGope HeBepHOM
cTpaTerun, B TOM 4ucne, Korga yHKUMOHarnbHble BO3MOXHOCTM UTC u / unv cnocobor
rnogkniodenns k UTC, npenocraensiemMeix BpokepoM, v / nnn nporpammHoro ofecredeHus,
ncnonbsyemoro KnueHTom camocTosTensHo, noasonsawT KnneHTy ofecneuuts no ero
BOnensbABNeHuo nofady lNopyyeHuin B aBTOMaTUYECKOM peXnMe;

®  PUCK Hanu4us NOrpeLIHoCTY 1 / nnn 3apepxki No BpemMeHn npu otobpaxernn B UTC (B Tom
qucne, ¢ yueTom npumeHeHus crnocoba [ocTyna Kk Heil) kakux-nubo AaHHbIX (MHopMaLmum);

® puck coBepLIeHMs cnydaiiHbix owwubok rpu nopadve [lopydeHuns (nogaum [opyueHus
KnmeHTOM He B COOTBETCTBUW C €ro AeWCTBUTENbHbLIMU HaMmepeHuamMn), B TOM uucre no
Npu4UHe HEefoCTaTOuMHOro 3HaHus nopagka akcnnyatauum UTC u / vnu HenocTaTouHbIX
NPaKTUYECKMX HaBbIKOB;

® CUHXPOHHas (T. €. C [0CTaTOYHON CTereHblo OfHOBpeMeHHas) nopaya [lopydyeHuss Ha
npogaxy / NOKYMKYy OAHWX U Tex e LeHHbiX Bymar nocpencTsoM OfHOW M Tol xe UTC
(QUIK) npu noakniodeHnn K Held ¢ aByx Pabounx mMecT nonb3oBaTens cosgaeT BEPOSATHOCTb
COBEpLUEHNA B uHTepecax KnueHTa TexHWYecku HeKOHTponupyemon(bix) Bpokepom
cAenku(ok), Hanpumep, BO3MOXHOCTb MOKYMKWM LieHHbIX Bymar npu oTcyTcTBuM y KrveHTa
AEHEeXHbIX CpeAcTB B Heobxoaumom obbeme WM Npofaxu LieHHbIX Bymar, KOTopbiMu
KnueHT B MOMEHT COBEPLUEHUS CLEIKN HE pacnonaraer;

e npu noaave KnueHToM CTon-npukasa (pbiHOMHOro / numuTuposaHHoro) yepes UTC QUIK, B
yxasaHHo UTC ana onpefeneHus BO3MOXHOCTU Nnogaqm Takoro MopyyeHus npuHuMarTcs
BO BHUMaHue [aHHble O [AEHEeXHbIX cpefcTeax / UeHHbIX Oymarax, yuuTbiBaeMblX Ha
KnueHTckom cueTe TOMbko HENOCPEACTBEHHO B MOMEHT nodauu [lopyuyeHusi, npuyem
OGHOBMeHMe yKasaHHbIX [aHHbIX MPOMCXOAUT He paHee Havyana CreayroLero TOproBoro AHs
cooteeTcTeylowen TC, nostomy B cnyyae BbiBoga KnueHtom ¢ KnueHTckoro cueta
ACHEXHbIX CPepcTB / UeHHbIx Bymar B AeHb Nojayu CTOM-NpUKasa WM B Criydae Npofaxy
yKasaHHbIX LeHHbIX Oymar vepes Bpokepa He Ha Toprax, nposoaumMbix OpraHuaaTopamy
Toproenu nocrne nogaum CTon-npukasa, Npu BbINOMHEHUN Ha PbIHKE YCHOBWIA CTON-NPKKa3a,
MOTyT HacCTynuTb NMOCNEACTBUA B BuAe HEKOHTponupyemoln Bpokepom nokyrku / npogaxm,
yKasaHHbie B npefbiayliem absaie HacToALero YBe oMneHust.

C Lienblo UCKITIOYEHWNS / CHIDKEHNS ONUCaHHbIX BbILLE PUCKOB BpoKep MMEeT NpaBo NPUHMMATL Mepbi
TEXHUYECKOro xapaktepa, B TOM YUCNe, OrpaHvMuMBaTb BO3MOXHOCTb nojayn depes UTC cron-
npukasos 6Ge3 [oONOMHUTENbHOrO yBefdOMMeHUs KnueHta, ogHako Bpokep He B COCTOSHWM
NOMHOCTBIO UCKITIOYUTL BCE BO3HUKAIOLLIME PUCKMU.

KnueHT npuHMMaeT ykasaHHble Bbile PUCKM Ha cebs, a Takke OCO3HaeT W COrmallaeTcs, YTo B
cryqae vx peanusauuv, bpokep moxeTt cosepwmTb no cyety KnveHTa caenky(u) 6es MNopyyerns
KnvenTa ¢ Uenbio ycTpaHeHus HapyleHwi 3akoHogaTenscTea P®, HOpMaTUBHbLIX aKToB U / wnu
npeanucanui (pacnopspkeHnit) Baxka Poccun, a Takke nonoxeHuit Bpokepckoro goroeopa. KnueHT
HeceT puck nobbix HebnaronpuATHBIX NOCNEACTBUN, BbI3BAHHBLIX MNEPEUUCNEHHLIMN  BbiLLe
obcToaTenbCTBaMU U CaenKkamu.

Pucku, ceasaHHble ¢ 0COBEHHOCTAMM DYHKLIMOHUPOBAHNS Toprosbix cuctem:

* CYLECTBYET PUCK BO3HUKHOBEHWNA cboeB B TOProBbiX cUCTEMAaX, BbI3BaHHbLIX Hernonagkamu
TEeXHUYECKUX cpedcTs, cboamu obopynoBaHus, KaKUMU-NMBo YHKLMOHANbHBIMK oLLIBKamM
B paboTe UCNosb3yeMblX MPOrpaMMHbIX KOMNMEKCOB, NPOYMMN HELUTATHBIMUA CUTYaLUAMU, B
T. Y. BEAYL{MMU K MPUOCTaHOBKE TOProB Ha HeonpepeneHHoe spems. Mpun aTtom Bpokep, a
Talke, Kak npaBunio KM TpeTbM nuua, B paboTe 4buX cucTeM npowusowen cHoi
(OpraHuzaropbl  TOprosnu, KNMPUHroBble OpraHv3auuu, pacyeTHbie Aenosurapuu,
TEXHUYECKNE LIEHTPbI U T. [1.) HE HECYT OTBETCTBEHHOCTU U He Bo3MelLaeT yobiTku KnneHTa,
Bbi3BaHHbIE YKa3aHHbIMU Bbille OOCTOSTENbLCTBAMM, HEBO3MOXHOCTBIO HanpasuTte /
OTMEHUTb / N3MEHWUTL 3asiBKY B TOProBoi cucteme, NnonyyYeHUeM MUCKaXKeHHOW UHdopmMaLmm
UITN HEBO3MOXKHOCTBIO €€ NOoNyYeHus.

e npu nofade Knuerntom [lopydeHus, He copepxaliero LieHy (codepallero ykasaHue Ha
3aKroyeHue caenku no robon UeHe, CNoXUBLLENCS B MOMEHT ucnonHeHus MopydyeHns Ha
Toprax coorseTtcTaylowero OpraHusatopa Toproenu — opyyeHnst «No pbIHOYHONM LIEHe»), C

Crpanva 12 u3 14




y4eTOM 0COBEeHHOCTEN NopsaKa 3aKMOYeHWs COEMOK Ha Toprax OpraHusatopa Toprosnu,
WMEETCA PUCK WCMOMHEHNst COOTBETCTBYIOWErO [lopy4YeHUs Mo LeHe, CyLeCTBEHHO
OTNUYAIOLLUENCH OT LieHbl NPeALEeCcTBYIOWEN MOMEHTY nopauu opydeHnss caenku ¢ 4aHHon
LieHHOW Bymaron N HaumyyLwmnx LUeH NpeanoXeHuin Ha NOKYMKy / Npofaxy COOTBETCTBYIOLLEN
LieHHoM Bymarn Ha momeHT nogauu MopyyeHus.

YKasaHHbI Bbille NEpeyeHb DUCKOB He ABNSETCS WCYEPNbIBAOWMM B BUARY MHOroobpasus
CUATYaLiA, KOTOpblE MOTYT BOSHWKATL Mpu npumeHeHu UTC M 3aKnioueHUn caerok B Toprosbix
cucTemax.

7. [exnapauus o puckax, cBsizaHHbIX ¢ KOH(pNUKTOM MHTepecoB

Uenb HacToswei [eknapaumm — npenoctaBuThb KnueHty uHdopmaumio 06 OCHOBHBIX puckax,
cBA3aHHbIX ¢ KoHpnukTom uHtepecos KnueHta u Komnanuu (ero paboTHUKOB), KOTOpPblE MOryT
BO3HMKHYTb B CBSi3U CO CrieayoLymm:

e CosmelieHvem (npu Hanuuuu) KomnaHueid pasnvuHbix BUAOB npoeccuoHanbHom
AEATENbHOCTN Ha PbiHKE LieHHbIX Bymar;

» CoBeplueHnem caernok, onepaLuit Mo NopyYeHUsIM U B MHTepecax Apyrux KnneHTos
Komnanuu. Ocyuiecterisia npotheccroHanbHylo OeATENbHOCT HA PbIHKE LIEHHBIX
Gymar, pykoBOACTBYETCS MPURLIMMNOM AOBPOCOBECTHOCTY W MPUOPUTETA WHTEPECOB
KnueHTa kak nHBecTopa rnepes cobCTBeHHBIMN MHTepecamu KoMnaxmm,

8. BaxHble yBefoMneHus

YBegomneHue o 3anpere MaHUNYNMPOBaHUA PbIHKOM

1. KnueHT He Bnpase B OTHOLWEHUN (PUHAHCOBBIX VHCTPYMEHTOB, MHOCTPaHHOW BasrioThl U (Unw)
TOBapOB, AONYLUEHHbIX K TOProBre Ha OpraHW3oBaHHbIX TOprax Ha Tepputopun Poccuiickoit
defepauny, MaHUNYNIMPOBATL LIEHAMMU Ha PbIHKE, NOHYXAATb K MOKYMKE Uiu rpogaxe nyrem
MPEAOCTABNEHNST YMbILUNEHHO WCKXEHHOW WHMOpMaLmMn O (PUHAHCOBLIX MHCTPYMEHTaX,
WHOCTPaHHON BanioTe W (MNM) ToBapax W LieHax Ha HWX, WCMOonNb3oBaTh nHcanaepckyo
WHcbopmaLmio, pacnpocTpaHeHe KOTOPON MOXKET OKas3aThb CyLLIECTBEHHOE BIUSHNE Ha LeHy,
CNpoc, NPeanoXeHue wunu OobLEeMOM TOProB (PUHAHCOBBIM WHCTPYMEHTOM, WHOCTPaHHOM
BarioThl U (11) TOBAPOM, a TakKe COBEPLUATbL WHble AeiCTBUA, 3anpelleHHbe DeaepanbHbIM
3akoHom o1 27.07.2010 Ne 224-03 «O npoTUBOAEACTBUN HENPaABOMEPHOMY UCMOMb30BaHMIO
VHCAAEPCKOW MHMOPMaLMKM U MaHUNYIMPOBAHMIO PLIHKOM UM O BHECEHWM M3MEHEHW B
OTAenbHble 3aKkoHodaTenbHble akTbl Poccuiickon Gepepaluny.

2. KnueHt obssaH He gonyckaTb noaady MopyyeHMit Ha COBEpLUEHUE CLENTOK, KOTOpble MoryT
ObiTe MpU3HaHbl MaHUMYNMPOBAHWEM, B COOTBETCTBUM CO CTaThell 5 YKa3aHHOro BbilLe
®epepanbHoro 3akoHa. Bpokep ofpaljaeT BHUMaHue KnmeHTa Ha  HeAOMyCTUMOCTb
COBEpLUeHNs onepauwii B aHOHUMHOM PeXuMe TOProB Mo NpeaBapuTensHO [oroBOPEHHOCTY.

3. KnueHTy 3anpelyaeTca HeNnpaBOMEPHO UCMONL30BATL MHCARAEPCKYI0 MHOPMALIWID.

Bpokep obpalwaeT BHuMaHue KnveHTa Ha To, 4T ykasaHHbIM Bbillie DefepanbHbiM 3aKOHOM
yCTaHOBIIEHa OTBETCTBEHHOCTb 32 HapyLUEHUe ero HopMm.

5. KnueHT HeceT oOTBETCTBEHHOCTb nNepen bBpokepom v TpeTbMMM nMUAMM 3 y6bITKN,
NpU4uHeHHble bpokepy M TpeTbuUM nuUam B pesyrbTaTe HenpasoMEPHOro WCMOMb30BaHUs
NHCaAEPCKoN MHGOPMaLMM 1 (MIT1) MaHUMYIMPOBAHWUA PIHKOM 1 MOXET BbiTb NPUBMEYEH K
agMUHUCTPATUBHON wunnu  yronoBHOM  OTBETCTBEHHOCTM B COOTBETCTBUM  C
3akoHopareriscTBoM Poccuiickon deaepaunu.

YBenomnexme o6 ykazaHHbIX (hMHAHCOBbLIX ycnyrax

Yenyru, okaseisaemble OO0 «MK «MHcTaBekTop», He SBNSIOTCA yCnyramu MO OTKPbITHIO
6aHKOBCKMX CYETOB U Npuemy BKNaaos. [eHexHble cpefcTBa, nepefaBaemble KnueHtom Komnaxum
B pamkax [oroBopa o Gpokepckom obcnyxuBaHuy (3auncnsiemble Bpokepom Ha cneuuanbHbiii
Gpokepckuii cyeT (cyeTa)), He NoAnexaT CTPaxoBaHWIo B COOTBETCTBUM ¢ deaepanbHbIM 3aKOHOM
ot 23.12.2003 Ne 177-®3 «O crpaxoBaHuu BKNagoB cuandeckux nuy B HaHkax Poccuiickon
degepalinm».
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YBegomiieHne o npase nony4yarens MHGoOpMauuu 0 BUAAX U CyMMax nnatexei, pasmepe u
nopagke onpeaeneHns Bo3HarpaxaeHusl

Monyyarent PUHAHCOBBLIX YCryr - (UIMHECKOe MU0 B MpaBe, Ha OCHOBAHWM 3arpoca, nomydyaTh
WHbOpMaLMIO O BUAAX W CyMMax nnatexeil (MOPsAKe ONpederneHns CyMM MraTexeit), KoTopble
nonyJatene PUHAHCOBOM yCryru - husmndeckoe NNLO JomKeH ByaeT ynnatuTb 3a NpegocTasneHne
eMy (PMHAHCOBOW ycnyrw, BKOYAsA MHMOPMaLMIO O pasmMepe BO3HArpaXAeHWs (mopsake
onpefeneHua pasmepa Bo3HarpaxaeHus) Gpokepa 1 nopsake ero ynnatsl.

YBejjomneHne o npase NONy4eHWs! MHGOPMALMUM MO 3anNpocy NOnyyaTensi (PMHAHCOBbIX
ycnyr

Mony4aTens (pUHAHCOBLIX YCAYr B rpaBe, Ha OCHOBaHWM 3ampoca, nonyyaTtb CRnegyoLlyio
UHopMauuio:

1. B OTHOWeEHWNN Naés naesbiX UHBECTULMOHHBIX POHLOB:
*  WHBECTULMOHHYIO eKNapaLuIo NaeBoro MHBECTULIMOHHOTO hoHAA;

®  UCTOYHUK MOrydeHust ceefeHunii 06 nsmMeHeHUn pacyeTHON CTOMMOCTU MHBECTULIMOHHOIO
nas 3a nocrnefgHne LWecTb MecAUeB (B CnyyYae NPefOCTaBNEHWUA TakoM WHGOPMAaLMK
ynpasensoLein KoMnaHuen naeesoro MHBECTULMOHHOIO PoHAa U (M) HAXOXAEHWUS TakoM
UHopMaLwmmn B cBOGOAHOM gocTyne):;

* pasmep BO3HArpaXk4eHWs! YNpasnsioen KoMNaHuM 1 oBLUMiA pasMep BO3HarpaxaeHus
cneunann3MpoBaHHOrO AenosuTapus, nuua, OCYLIECTBMSIOWEro BefeHWe peectpa
BnajenbLeB WHBECTULMOHHbLIX Naes, ayaWTOPCKOM OpraHusaumn, a Takke OLEeHLUMKa,
€CNMN MHBECTULIMOHHAS AeKnapaLms nNaesoro MHBECTULIMOHHOIO GhoHAaa npeaycmaTpueaeT
BO3MOXHOCTb WHBECTUPOBAHWS B MMYLLECTBO, OLieHKa KOTOPOro OCYLJeCTBNSRETCS
OLIEHLLIKOM;

L NMOPSAOK WM CPOKM  BbiNNaTbl [LEHEXHOW KOMMeHcauuu B CBSA3W C  rioralleHuem
NHBECTULIMOHHbBIX Naes.

2. B oTHoweHMM AOroBOpPOB, ABAALMXCA NPOUIBOGHBLIMIN CbMHaHCOBbIMVI VHCTpYMEHTamu:

e  cneumduKauum SOrosopa, SBNSIOWErocs NPOU3BOAHBIM (DUHAHCOBLIM UHCTPYMEHTOM (B
crnydae ecnu 6asncHbIM aKTUBOM MPOU3BOAHOMO (PUHAHCOBOrO MHCTPYMEHTa ABMSETCH
APYroi npon3BoOAHbIN UHAHCOBbIA UHCTPYMEHT, TakKe NPeaoCTaBnseTcs cneuydukaums
TaKoro 0roBopa, SABNAOLLErocs rnpousBoLHbIM UHAHCOBBLIM MHCTPYMEHTOM);

° pasMep CyMMmbl [OeHeXHbIX CPefcTB, KOTOPYIo Heobxoaumo ynnatnte Ha MOMEHT
3aKmoYeHnst JoroBopa, ABNSAIOLLErocs NponssoaHbLIM (OMHAHCOBbBIM WHCTPYMEHTOM,;

®  WCTOYHMK MonyveHus ceefeHnin o konebaHum ueHbl (3HaveHust) 6asucHoOro akTuesa 3a
nocnegHve WeCTb MecAues, npealuecTBYoWMUX JaTe  3akiiouveHus  [orosopa,
ABNAIOUErocs NPOU3BOAHLIM  (DUHAHCOBLIM WHCTPYMEHTOM (B Criy4yae Hanuuus vy
KoMnaHun nHopmaLimm 0 TaKoM UCTOYHIKE).

[ara nognucaruns (PUNO knneHTa)
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