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,.D,eKnapau,ml O PUCKax U npaBuna eé npegocTtTaBlrieHUA

l. lNMpaBuna npegoctaBneHun [leknapauum o puckax

Heknapauma o puckax (ganee — [eknapaund) npegoctaBnsetca KnueHTy v noanvcbiBaeTca
OfHOBpeMeHHO ¢ noanucaHmem [loroBopa 06 oka3aHumM Opokepckux ycryr OO Havana
COBepLUeHUs onepauum.

[leknapaums o pyckax siBNSeTCs KOMMNIEKCHbIM AOKYMEHTOM 1 yBegomnsieT KnvenTa:
e 00 0BwmMx puckax onepauuin Ha pblHKE LIEHHbIX Bymar;

e 0 pUCKax MapXXuMHarbHbIX U HEMOKPbLITbIX CAENOK;

e 0O puckKax onepaumi ¢ NPON3BOAHbIMU (PUHAHCOBBLIMU MHCTPYMEHTaMMU;

e 0 puCKax, CBA3aHHbIX C NPUOBPETEHNEM NHOCTPAHHbIX LEHHbIX Oymar;

e O puckax, CBsI3aHHbIX C 3aKMOYEHWEM [OroBOPOB, SIBMSOWMXCS NPOU3BOAHbLIMM
bMHAHCOBbLIMM WHCTPYMEHTaMu, Ga3nCHbIM aKTUBOM KOTOPbIX SIBMSIOTCA LEHHble Gymaru
MHOCTPAHHbIX 3MUTEHTOB UMM UHAEKCHI, pacCYMTaHHbIE MO TakUM LieHHbIM Bymaram.

Heknapaumsa pasmewaetca Ha odumumanbHom cante OO0 «UK «UHcTaBektop» (oanee —
KomnaHust) www.instavector.ru B MHOPMaUNOHHO-TENEKOMMYHUKALMOHHON ceTu UHTepHeT un
poctynHa ans KnueHrta B nto6oe ygobHoe ans Hero Bpemsi.

KomnaHuua BnpaBe BHOCMTb B [eknapauuio O pucKax W3MEHEeHUss W [OOMoSiHeHUs B
O[HOCTOPOHHEM MOopPsIAKE.

Mpn BHECEHMM M3MEHEHUM W JornonHeHun B TekcT [eknapaumu, KomnaHvust yBegomnsiet o6

aToM KrnveHTa nyTemMm packpbiTUa HOBOMW pefakumm [deknapauum Ha cBoeM oduumanbHOM canTe B
ceTn NHTepHeT.

N3meHeHusa, BHeceHHble B [eknapauuio, BCTynaioT B cuny no wuctedyeHun 10 (gecatn)

KaneHgapHbIX OHEN ¢ AaTbl onybnukoBaHMst HOBOWM pedakuumn [deknapauumn Ha oduumanbHOM canTe
KomnaHuu B ceTn IHTepHeT.

5.

KoMnaHust He genaeT HUKaKuMX 3asiBIEHMA U He OaeT HUKakux OOelaHui M rapaHTum, 4To
ornepauum Ha POCCUNCKOM CPOYHOM WUIIM (POHOOBOM PbIHKE, BKMHOYAs MapXWHambHbIE COENKM,
o6a3aTtenbHO npuBeayT K MHAHCOBOWM NpubbInyM munm K yobiTky Ana KnueHTta, nnm K Kakomy-
nnbo apyromy kenatenbHOMY WM MPOrHO3MpyeMoMmy pesynbtaty. KnueHT noHumaeT wu
NpUHMMaeT Ha cebsa BO3MOXHbIE PUCKU, BKIOYasa (HO, HE OrpaHn4YMBasiCb) pUCKM OMHAHCOBbLIX
noTepsb.
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6. KnueHT noHMmaeT, YTO NPOLUMbLIN ONbIT HE onpeaensieT hMHaHCOBbIE pe3ynbTaThbl B ByayLiem.
JTrto6or buHaHCOBLIN yCcnex ApYrnx fnL, He rapaHTUpPyeT NOoSly4YeHNe TaKMX XKe pe3ynbTaToB Ans
KnneHra.

7. Hwukakas wHdpopmauusa, nonydeHHas KnveHtom B KomnaHuu, oT ee paboOTHMKOB w/vnu
YNOSTHOMOYEHHbIX NpeacTaBuTeENen, He S4BMseTCsd M He MOXeT paccMaTpuBaTbCa Kak
pekomMeHOauna AOns COBEepLUEeHUSsI COEeNoK Kynnu-npogaxu akumvi, WHCTPYMEHTOB CPOYHOro
pbIHKa N gpyrmx MUHBECTULMA.

8. OOb6palwaem Bale BHUMaHMe Ha TO, 4YTO HacToswan [eknapaums He packpbiBaeT MHPOPMaALMIO
060 BCex puckax Ha pblHKE LEeHHbIX Bymar BCcrneacTBMe pasHoobpasus BO3HMKAKOLWMX HA HEM
CUTyaLmn.

Il. Hdeknapaumsa o puckax

1. [Oeknapauusa (yBegomrieHne) o6 o6LUMX pUCKaX, CBA3AHHbIX C OCYyLleCTBIIEHMEM
onepauuvu Ha pblHKe LIeHHbIX Oymar
Llenb Hactosiwen [eknapaumm — npegoctaButb KnueHTty mHgpopmaumio o6 OCHOBHbIX puUckax,

CBSA3aHHbIX C OCYLLECTBNEHWEM ornepaunin Ha pbiHKe LeHHbIX Bymar. Obpaluaem BHUMaHue KnveHta
Ha TO, YTO HacToswas [eknapaums He packpbiBaeT MHOpMaumo 060 BCEX pPUCKaX Ha pPbIHKE
LUeHHbIX Bymar Bcneacrene pasHoobpa3sns BO3HUKAKOLWMX HA HEM CUTyaUNiA.

B obwem cmbicne puck npepcrtaBnsgeT cobon BO3MOXHOCTb BO3HWKHOBEHMSI YObITKOB Mpu
OCYLLIECTBIIEHNN (PUHAHCOBLIX Onepauun B CBA3M C BO3MOXHbIM HebnaronpuaTHbIM BAUAHUEM
pasHoro poga gaktopoB. HuMxe — OCHOBHbIE PUCKK, C KOTOpPbIMU ByayT cBA3aHbl onepauun KnueHta
Ha pblHKe LieHHbIX Bymar.

CUCTEeMHbIN PUCK. DTOT PUCK 3aTparMBaeT HECKONbKO (PMHAHCOBbLIX MHCTUTYTOB U MPOSBRSeTCs B
CHXXEHUN NX CNOCOBOHOCTU BbINOMNHATL CBOU (PyHKUMKN. B cuny 6onblion cTeneHn B3aMMO4encTans
1 B3aMMO3aBMCUMOCTN (PUHAHCOBbLIX MHCTUTYTOB Mexay cobon oLeHKa CUCTEMHOrO pucka CroXHa,
HO ero peanuaaumst MOXeT NOBMAMATb HA BCEX YYACTHUKOB (PMHAHCOBOIO PbIHKA.

PbIHOYHBLIN PUCK. DTOT PUCK NMPOSABASETCS B HEGNAronpusaTHOM U3MEHEHUWN LieH (CTOMMOCTM)
npuHagnexawmx KnneHty ouHaHCOBbIX MHCTPYMEHTOB, B TOM YMCIe U3-3a HeOnaronpusaTHOro
N3MEHEHNsT MONMUTUYECKOM CUTyauuu, pe3Kon AeBanbBauuy HauMOHanbHOW BamnTbl, Kpuauca
pblHKa roCy4apCTBEHHbIX AOMroBbIX 00a3aTenbcTB, GaHKOBCKONO W BanOTHOrO Kpuauca,
06CTOATENBCTB HENPEOJONIMMON CUIbI, FNaBHbIM 06Pa3oM CTUXMIAHOIO M BOEHHOrO Xapaktepa,
N KaK crieacTeme, NPUBOAMUT K CHDKEHWMIO AOXOAHOCTU Unu gaxe yobiTkam. B 3aBucMmocTtun ot
BblOpaHHOM cTpaTerMm pbiHOYHBIA  (LEHOBOW) pUCK OygeT CcoCTosiTb B YBENNYEHWM
(YMeHbLUEHMM) UEeHbl (PMHAHCOBBLIX WHCTPYMEHTOB. KnMeHT OomkHbl oTaaeBaTb cebe oTyeT B
TOM, YTO CTOMMOCTb NpuHagnexawmnx KnneHTty omHaHCOBbBIX MHCTPYMEHTOB MOXET Kak pacTu,
TaK M CHUXaTbCSH, U ee POCT B NPOLUSIOM HE O3HA4YaeT ee pocTa B Byayuiem.

CnepyeT cneumarnsHo obpaTUTb BHUMaHWE Ha criefytoLmne pbiHOYHbIE PUCKN:

1. BanTHbI puck. BantoTHbIM pyuck nposBnsieTca B HEONaronpuMsTHOM M3MEHEHUN Kypca pybns
MO OTHOLWIEHWUIO K MHOCTPaHHOW BaniTe, Npu KOTOpPoM Aoxoabl KnueHTa OT BrageHus
(PUHAHCOBLIMW WHCTPYyMEHTaMn MoryT ObiTb MNOABEPrHyTbl WHMAALUMOHHOMY BO3AEWCTBUIO
(CHVMXeHMIO peanbHOW MOKynaTenbHOM cnocobHocTn), BcreacTBue 4ero KnueHT moxeT
noTepaTb YacTb A0X0A4a, a Takke NOHEeCTU yObITKA. BanioTHbIN pUCK Takke MOXET NPUBECTU K
n3MeHeHuto pasmepa 06s3aTenbCTB MO (PMHAHCOBBIM  MHCTPYMEHTaM, CBSA3aHHbIM C
WHOCTPAHHOW BamniTON WAM WMHOCTPaHHbIMW (OUHAHCOBLIMW MHCTPYMEHTAMM, 4YTO MOXET
NpUBECTU K yObITKAM UIK K 3aTPYAHEHUIO BO3MOXHOCTM PAcCYMTbIBATLCH MO HUM.

2. TpoueHTHbIn _puck. [lposiBndeTcd B HebnarompuATHOM W3MEHEHMM MPOLIEHTHOM CTaBKW,
BNUSIOLLEN Ha KypCOBYH CTOMMOCTb OOnurauum ¢ (OMKCMpPOBaHHbIM O0X0AO0M. [1pOuEeHTHbIN
puck MoxeT ObITb 0O0yCcnoBneH HecoBNageHMeM CpPoKoB BOCTpeboBaHuA (norawieHus)
TpeboBaHM 1 0643aTenbCTB, a Takke HEOOWHAKOBOW CTEMEHbl) M3MEHEHUs] MPOLIEHTHbIX
CTaBOK No TpeboBaHNAM K 0b6s3aTenbLCTBaM.

3. Puck 6GaHKpoTcTBa SMUTEHTa akuun. [lposiBNseTca B Pe3KOM MNadeHMM LEHbl  akuui
aKumMoHepHoro obulecTBa, NPU3HAHHOIO HECOCTOSTENbHBbIM, WM B NPEeaBUOEHUM Takon
HecoCToATENbHOCTU. [1Na TOro YTobbl CHU3NTL PBIHOYHBIN PUCK, KNMeHTy cnegyeT BHMMAaTENbHO
OTHECTUCb K BblIGOpY M gmBepcudmkaumm UHAHCOBBIX MHCTPYMeHTOB. Kpome Toro, KnuneHT
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VI.

OOJKeH BHUMaTesrlbHO O3HaKOMUTbCA C yCrnoBuAMKU CBOEro B3aMMOOEeNCTBUSA C BDOKepOM and
TOro, 4TOOLI OUEeHUTb pacxodbl, C KOTOPbIMU 6yﬂ,yT CBA3aHbl BlrlageHne wn onepaunn C
(*)I/IHaHCOBbIMI/I MHCTPYMEHTaMUN U y6e,EI,VITbCF| B TOM, 4YTO OHWU MnMpuemMmnemsbl ansA KnneHTta n He
JINWAaKT ero oxxngaemoro M goxoaa.

Puck nukBmgHoctn. OJTOT pucK npoasnAetcd B CHWXEeHUM BO3MOXHOCTU pealsin3oBaTb
(*)I/IHaHCOBbIe MHCTPYMEHTbI NO HeO6XOLI,I/IMOIZ LeHe nN3-3a CHMWXXeHUd crnpoca Ha HUuX. ,D,aHHbII7I punck
MOXEeT npoABUTbCA, B YaCTHOCTWU, nNpu HeO6XOLI,I/IMOCTI/I 6bICTpOIZ npoaaxwu d)MHaHCOBbIX
MHCTPYMEHTOB, B y6bITKaX, CBA3aHHbIX CO 3HA4YUTESNIbHbIM CHUXEHNEM NX CTOMMOCTHN.

erAMTHbIﬁ PUCK. SToT pUCK 3aKkn4aeTcaA B BOSMOXHOCTU HEBLINOJIHEHNA KOHTPAKTHbLIX U UHbIX
00513aTenbCTB, NMPUHATBLIX Ha cebs apyrmMmm nmdamm B CBA3M C onepauusamMmum Knunenta. K qyucny
KpeOnUTHbIX PUCKOB OTHOCATCA creayrowine puCcku:

1. Puck pgedonta no 06J'II/IFaLI,I/IFIM M WHbIM OOJTTOBbIM LI€HHbIM 6ymaraM. 3aknioyaeTtca B
BO3MOXHOCTU HennaTtexecnocoOHOCTM 3MUTEHTA AOMroBbIX LEHHbIX 6ymar, 4YTO npuBeEOET K
HEBO3MOXXHOCTU UIMN CHMXXEHUIO BEPOATHOCTU NOraCTb €€ B CPOK 1 B MOJTHOM obbeme.

2. Pwuck koHTpareHTa. PucK KOHTpareHTa — TPeTbero nvua NposiBrsieTCs B PUCKE HEUCMNONHEHUSN
obs3atenbcTB nepeq KnueHTom mnn BpokepomM CO CTOPOHbI KOHTpareHToB. bpokep [ormkeH
NPUHUMATbL Mepbl NO MUHMMU3ALUN PUCKA KOHTPAreHTa, OAHAKO HE MOXET WCKIYUTL €ro
NosHOCTBEH. OCOBEHHO BbICOK PUCK KOHTpAareHTa npu CoBepLUEHMM onepaLumi, CoBepLlaeMbiX Ha
HEeopraHM3oBaHHOM pbiHKe, 6e3 y4yacTus KIMPUHIOBbIX OpraHM3auui, KOTopble NPUHUMAKOT Ha
cebsa puckn HencnonHeHnsa obssatenbcTB. KnneHT gomkeH otaaBatb cebe oT4eT B TOM, YTO
XoTa bpokep OEeNCTBYET B €ro MHTepecax OT CBOEro MMEHWU, PUCKW, KOTOpble OH NMPUHMMAaeT B
pesynbtate Takux AEUCTBUA, B TOM YUCME PUCK HEUCMOSTHEHUA WM  HeHaanexawlero
ncnonHeHnst 06sa3aTenbcTB TpeTbmx nuuy nepeq bpokepom, HeceT KnmeHt. KnueHnTy cnepyet
UMeTb B BMAY, YTO BO BCEX ClyvasaX OEHEeXHble CPeacTBa KMEHTa XpaHATCAa Ha GaHKOBCKOM
cyeTte, n KnneHTt HeceT puck 6aHKpoTCcTBa 6aHKa, B KOTOPOM OHM XPaHSTCS.

3. Pwuck HeucnonHenns BpokepoM HeKOTOpbIX 06a3aTenscTB neped KnveHTom sBNSeTCS BUOOM
pucka KoHTpareHTa. 3akoHogaTenbCTBO TpebyeT XpaHuTb OeHexHble cpenctBa bpokepa u
AEHeXHble CpeAcTBa ero KIMEHTOB Ha pasHblx GaHKOBCKMX cyeTax, bnarogaps 4Yemy OHU
3awmileHbl B crydae 6aHkpotctBa bpokepa. OgHako 0OblMHO OeHeXHble cpeAcTBa KiMeHTa
XpaHATCA Ha OaHKOBCKOM cyeTe BMeCTe C [eHEeXHbIMW cpeacTBamMu OpYrux KIMEHTOB U
NO3TOMY He 3almuieHbl OT obpalleHus B3biCKaHMsa MO Jonram Apyrux KnveHToB. [na Toro
4yTOObl WUCKNOYMTL 3TOT puck, KnveHT moxeT TpeboBaTb OT Bpokepa XpaHuTb AEHEXHble
cpeactBa KrnveHTa Ha oTAenbHOM cyeTe, HO B 3TOM crniyyae bpokep MOXeT yCTaHOBWUTb
JononHuTenbHoe Bo3HarpaxgeHue. Ocoboe BHMMaHMe crnegyeT Takke obpaTtmTb Ha npaeBo
Bpokepa mncnonb3oBatb cpeactea Knuenta. B atom cnyyae KnneHT npuHumaeT Ha cebsa puck
OaHkpoTcTBa bpokepa. Takom puck B HacTosilee BpeMsi He cTpaxyeTcs. BHumatenbHo
O3HAKOMbTECb C MPOEKTOM [oroBopa ANns Toro, 4YTobbl OLUEHUTb, Kakue MOSIHOMOYMS MO
MCNonb30BaHMIO Ballero umyulecrtsa byaet nmetb bpokep, KakoBbl NpaBuna ero XxpaHeHus, a
TaKke BO3Bpara.

Baw bBpokep OO0 «UK «WHcTaBekTtop» saBnsietca uneHom HauuwoHanbHoW accoumauum
y4acTHukoB ooHaoBoro peiHka (HAY®POP), k KoTopow Bbl MOXeTe 00paTUTLCs B Criyvae HapyLUeHWs
BaLLMX NpaB N UHTEPECOB.

[ocynapcTBeHHOE perynupoBaHMe M Hag30op B OTHOLWEHWUM OeATEeNbHOCTM SMUTEHTOB,
npodeccnoHanbHbiX YYaCTHUKOB PbIHKA LEHHbIX Oymar, opraHu3aTtopoB TOProBAM W OpYrux
(PMHAHCOBLIX OpraHuM3aumi ocyuiecTensetcs LleHTpanbHbiM G6aHkom Poccunckon degepauum, K
KOTOPOMY Bbl Takke MOXeTe obpallaTbCsa B Criyyae HapyLleHMs BallnxX npas v MHTepecos. [omumo
3TOro, Bbl BNpaee obpallaTbCA 3a 3alumMTon B cyaebHble 1 NPpaBOOXpaHNTENbHbIE OpraHbl.

MpaBoBoit puck. CBsI3aH C BO3MOXHbIMW HEraTMBHbIMW  MOCMEACTBUSIMU  YTBEPXKAEHMUS
3aKkoHOoZaTenbCTBa WM HOPMAaTUMBHBLIX aKTOB, CTaHAapTOB CaMoOperynMpyembiX OpraHusauui,
PErynupyoLWmMX PbIHOK LEHHbIX Bymar, UnmM MHble OTpacny 3KOHOMMUKW, KOTOPblE MOMYT KOCBEHHO
npuBecTU K HeraTUBHbIM Ans KnueHta nocneacTeusm.

K npaBoBOMY PUCKY TaKXe OTHOCUTCA BO3MOXHOCTb W3MEHEHUA nNpaBuil pacyeTa Hanora,
HanoroBblX CTaBOK, OTMEHbl HanoroBbiX BblMETOB W JApyrMe WU3MEHEHUA  HalloroBoro
3akoHOOaTerNnbCTBa, KOTOPbIe MOTYT NPUBECTU K HEraTUBHbIM ONA KnneHTa nocneacteusm.

OnepaumnoHHbIN PUCK. 3aKNio4aeTcs B BO3MOXHOCTU NpuunHeHust KnveHTty ybbiTKOB B pesynbTtaTe
HapylweHna BHYTpeHHUX npoueayp bpokepa, owmnbok M HeaobpOCOBECTHbIX OENCTBUMA €ero
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COTpYAHuKOB, cboeB B paboTe TeXHUYECKMX cpeacTB bpokepa, ero napTHeEpPoOB, MHADPACTPYKTYPHbIX
opraHvM3auuin, B TOM YMUCIe OpraHM3aToOpPOB TOProOB, KIMPUHIOBbLIX OpraHu3auui, a Takke Opyrux
opraHusaumin. OnepaLnoHHbIN PUCK MOXET UCKIIOYUTL UMK 3aTPYAHUTL COBEPLUEHNE onepauuin 1 B
pesynbTaTte npuBecTU K ybbiTkam. KnMeHT OOMmKeH BHUMMATeNbHO O3HAKOMUTLCS C BGPOKEPCKUM
[OroBOPOM ANsi TOro, YToObl OLEHUTb, KakMe M3 PUCKOB, B TOM YMCIE PUCKU KaKUX TEXHUYECKUX
c6oeB, HeceT bpokep, a Kakue 13 puckoB HeceT KnneHT.

Pucku, cBA3aHHble C MHAMBUAYaNbHLIMU UHBECTULMOHHBIMU cYeTaMu. 3akmoueHHbIn KnmeHTom
goroBop Ha BegeHne WMWC cBAsaH C BedeHWeM WHOMBMAYanbHOTO MHBECTULMOHHOTO Cc4yeTa,
KOTOpbI No3sonseT KnneHTy nony4ynTb MHBECTULIMOHHBIA HamoroBblii BbiueT. Bce pucku, KoTopble
YNOMsAHYTbI B HacTosLen [Jeknapauum, UMeT OTHOLLIEHME U K MHAUBUAYaNbHLIM MHBECTULIMOHHBLIM
cyeTaMm, O[HaKO CYLLIECTBYOT OCOBEHHOCTM, KOTOpble HeobxoOMMO 3HaTb AN TOro, YTOObI
BOCMOSIb30BaTbCA HaNoroBbIMMU MPEVMYLLECTBAMWU, KOTOpble MPeAoCTaBNnsAlT Takue c4yeta, U
UCKIMIOYATB PUCK MULLUTBLCS TaKUX NMPEUMYLLECTB.

CyLLl,eCTByeT ABa BapunaHTa MHBECTULMOHHbIX HAaroroBbiX BbIHETOB!:

1) «Ha B3HOC», MO KOTOPOMY KnneHT MmoxeT exerogHo O6paLLl,aTbC$| 3a BO3BpaTOM ynnadYyeHHOro
nogoxoa4Horo Hanora Ha CyMmMmy caenaHHoro KnneHTOM B3HOCA, HO OOMMKHbI 6y,c|,eTe ynnatntb
NOAOXOAHbIN HAMNor Ha Aoxo4, NCYNCNEHHbIN npu 3akpbltn nHanemnayanbHOro MUHBECTULUMOHHOIO
cyeTa,

2) «Ha n3bATME CPEACTB CO cHeTa», No KOTOpoMy KnMeHT He CMOXET Mony4yaTb eXeroaHbIi Bo3Bpat
Hanora, HO ByaeTe ocBOBOXAEHbI OT ynnaTtbl MOAOXOLHOrO Hamora Mpu M3bATUM CPEACTB C
NHAMBUOYaNbHOrO UHBECTULIMOHHOIO CYeTa.

OGpaTtnTe BHMMaHWE Ha TO, YTO KNMEHT CMOXEeT BOCMONb30BaTbCA TOMbKO OAHUM M3 BapuUaHToOB
MHBECTULIMOHHOIO HanoroBoro BblYeTa, 3TO 3HA4uUT, 4YTo ecnn KnueHtT xoTa Obl ogHaxabl
BOCTMONb3yeTCA WHBECTULMOHHBIM BbIYETOM «Ha B3HOC», TO HE CMOXeTe BOCMNONb30BaTbCA
WHBECTULMOHHbIM BbIYETOM «Ha W3bSATUE CPEACTB», YTO MOXeT nuwuTb KnveHTa Bcex
NPeuMyLlecTs 3TOro BapuaHTta. KnueHT [omkeH onpeaenntb NpeanoyTUTENbHbIA AN Hero
BapuaHT, 06cyanTb AOCTOMHCTBA M HeQOCTaTKN Kaaoro BapuaHTa ¢ Bpokepom.

KnueHTy cnegyeT umeTb B BUAY Takke To, YTO ecnn KnveHT npekpaTuT OOroBop Ha BeaeHue
MNC paHee Tpex neT, TO He CMOXeT BOCMOMb30BAaTbCA OMUCAHHLIMW MHBECTULMOHHBLIMA
HanoroBbIMW Bbl4eTamu, U, B cnydae ecnvm KnueHT nonb3oBarncsi BbIMETOM «Ha B3HOCY», KnueHT
OyneTt o6513aH BepHYTb rocyaapcTBy Bce CyMMbl Bo3BpalleHHoro KnmeHTy Hanora. bpokep He 3HaeT
0 Bblbope KnnmeHTOM BapuaHTa WHBECTULMOHHOIO HaroroBoro Bbl4eTa W He YyyacTByeT B
oTHoweHusAx KnmeHTta ¢ Hanoroeon crny6on. ObpawaeM BHMMaHME Ha TO, 4TO KnmneHT moxeT
UMeTb TONMbKO OAWH WMHAMBUAOYaAnbHbIA  WMHBECTULUMOHHBLIN  cyeT. OTKPbITUE  HECKONbKUX
NHOMBMAYANbHbIX WHBECTULMOHHLIX CYETOB Yy OAHOr0O WNM Yy pasHblX NpodeccuoHanbHbIX
YYaCTHUKOB pblHKA LEHHbIX Oymar npuBedeT K TOMy, YTO KnMeHT He CMOXeT BOCMONb30BaTbCA
WHBECTMLMOHHBIM HanoroBbiM BbIYETOM HU MO OOHOMY M3 HUX.

Yyumsbigasi ebiweusnoxeHHoe, KnueHmy pekomeHOyemcsi 6HUMamesilbHO paccMompems
80r1POC O MOM, SIBMIAOMCS /U PUCKU, 8O3HUKarowue rnpu rnpoeedeHuu ornepayuli Ha puHaHCO8OM
pbIHKe, npuemnaembimu 0ns KnueHma ¢ y4emom uHeecmuyuoHHbIX yened KnueHma u ¢puHaHco8bIx
803MoxHocmed. [aHHas [eknapayusi He umeem ceoel uersbto 3acmasumse KrnueHma omka3ambCs
om ocywecmerieHus ornepayuli Ha pbiHKe UeHHbIX Bymae, a npusgaHa nomoyb KnueHmy oueHums
UX PUCKU U OmeemcmeeHHO nodoUmu K peweHuo eornpoca O 8bibope UHBECMUUUOHHOU
cmpameauu KnueHma u ycnosuli 6pokepckozo 0Oozoeopa ¢ bpokepom. KnueHm OornkeH
ybedumsbcs, ymo Hacmosuwas [eknapayusi 0 puckax MoHSmHa eMmy, U OH rfpu Heobxodumocmu
MOXem rosly4ums pa3bsCcHeHUs y bpokepa.

2. [Oeknapauusi O pUCKaX, CBA3aHHbIX C COBEpPLUEHMEM MapPXWUHAMNbHbIX W
HeNnoKpbITbIX CAENOK

Llenb HacToswen [deknapauun — npenoctaButb KnneHty nHdopmaumio 06 OCHOBHbIX puUCKax,
C KOTOpPbIMM CBSi3aHbl MapXWHasnbHble cAenkn (TO €eCTb COEeNikKA, WCMOSIHEHNE KOTOpPbIX
OCYLLIECTBIISAETCA C WUCMONMb30BaHMEM 3aeMHbIX CPeacTB, NpeaocTaBneHHblXx bBbpokepom) u
HEeNoKpbITble CAENKN (TO eCTb CAESKW, B pe3ynbTaTe KOTOPbIX BO3HMKAET HEMOKPbITas MO3nuus —
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OISt UCrnonHeHust 06s3aTenbLCTB Mo KOTOPbIM HAQ MOMEHT 3aKrk4YeHUda cOernkm nMmyllectea KrimeHTa,
nepegaHHoro EpOKepy, HeOOoCTaTO4YHO C y4E€TOM UHbIX paHee 3aKNMHO4YEHHbIX CD,eJ'IOK).

,D,aHHbIe COENKN NogxXoaAdaT HE BCEM KITMEHTaAM. HOpMaTI/IBHbIe aKTbl OrpaHn4nBarOT PUCKN KITMEHTOB
Nno Map>XMHaribHbIM N HEMOKPbITbIM CAeJlKaM, B TOM 4YUCne perynmpyda MakCMmMaribHOe «nrevyo» —
COOTHOLLEHME 00S3aTENLCTB KMMEHTa MO 3aKMOYEHHbIM B €ro MHTEepecCax caesfikamM un nmyuiecrtea
KINMneHTa, npeaHa3Ha4YeHHOro and coseplieHunda caerniok B COOTBETCTBUN C 6pOKepCKI/IM OOroBopom.
Tem He MeHee, OaHHble COENKM MOAXOAAT He BCEM KIMeHTaMm, NOCKOJIbKY COMNps>XXeHbl C
OononHNnTenbHbIMAN PUCKaMU U Tpe6leT OLIEHKM TOro, rotoB N KnneHT nx HecTu.

PblHoYHBIM puck. Mpy cornacum Ha coBeplleHWe MapXuHarbHbIX U HEMOKPbITbIX cAenok KnueHT
AOMKEH yunTbiBaTb TOT (pakT, YTO BenuMYMHa MOTepb B criydyae HebnaronpuaTHOro AN Ballero
noptpens OBWXEHWS pblHKA YBENWYMBaEeTCs NpW  yBenuyeHun «nnedax». [lomumo obuiero
PbIHOYHOrO pUCKa, KOTOPbIN HeceT KINWEHT, COBEpPLUAOLWMN Oonepaumm Ha pbiHKE LEeHHbIX Gymar,
KnueHT, B cnyyae COBepLUEHUS MapXWHamnbHbIX W HEMNOKPbITLIX caenok, OyaeTr HecTn puck
HebnaronpuATHOro U3MeHEHWs LieHbl Kak B OTHOLLEHUW LeHHbIX Bymar, B pesynbTate npuobpeteHus
KOTOPbIX BO3HWKMA WNW yBENUYMMachb HEMoKpbiTas no3vums, Tak U PUCK B OTHOLUEHWM aKTUBOB,
KoTopble cnyxaTt obecneyeHvem. [Npu 3ToM, B Criydae ecrnv HenokpbiTas Nno3vums BO3HUKNA WU
yBenuvuunacb B pesynbTaTte Npofdaxu LeHHbIX Bymar, BenmumHa ybbITKOB HUYEM He orpaHuyeHa —
KnueHT Bynet obs3aH BepHyTb (Nepeaatb) bpokepy LeHHble Bymarn He3aBMCMMO OT U3MEHEHUS KX
CTOMMOCTM.

Mpn coBeplleHMM MapXMHANbHBIX W HEMOKPbITbIX cAenok KrumeHT [ormkeH y4uuTbiBaTb, 4TO
BO3MOXXHOCTb PAaCrOpsKEHUS aKTMBamMu, SBASOWUMUCS obecnevyeHnemM Mo TakuMm  cAenkam,
orpaHuyeHa.

MmywectBo (4acTb wumyllecTBa), npuHagnexawee KnveHTy, B pesynbTate COBepLUEeHUSN
Map>XUHaNbHON WNN HEMNOKPbLITOW cAenku sasnseTca obecneyeHnem WCNONHeHUs obsa3aTenbCTB
KnueHTa nepen Bpokepom 1 BO3MOXHOCTb pacnopsiKeHNs UM MOXeT ObITb orpaHuyeHa BnfoTb A0
MOMHOro 3anpeTta COBepLUeHUs C HUM Kakmx-nubo caenok. Pasmep obecrneyeHnss nsmeHseTcs B
nopsake, NpefycMOTPeHHOM [OroBopoM, UM B pesynbTate KnueHT MoxeT ObiTb orpaHuyeH B
BO3MOXHOCTM pacnopsKatbCA CBOMM MMYLLECTBOM B Oornbluen CTeneHu, Yem [0 COBEpLUEHUS
MapXXnHanbHOM (HENOKPbLITOW) CAENKN.

Takke HeobX0AMMO y4eCTb BO3MOXHOCTb NMPUHYAUTENBHOIO 3aKpbITMA no3vuun. HebnaronpusatHoe
N3MEHEHNE LIEHbl MOXET NPMBECTU K HEOHXOAMMOCTN BHECTU LOMNOMHUTENbHbIE CpeacTsa Ans Toro,
4yTOObl NpMBECTM oObecneyeHne B COOTBETCTBME C TpebOBaHUSIMM HOPMATMBHBIX aKTOB U
Opokepckoro AoroBopa, YTO OOMKHO ObiTb CAEnaHo B KOPOTKUM CPOK, KOTOPbIN MOXET ObiTb
HepgocTaToueH ans Knuenta. HopmaTtuBHble akTbl M ycnoBusi Gpokepckoro Aorosopa Mno3BOMST
Bpokepy 6e3 cornacusi KnmeHta «nNpuvHyanMTENBHO 3aKPbITh NO3ULMIO», TO €CTb NPUOBPECTU LIEHHbIE
Oymarn 3a cyeT AeHexHblX cpeacTB KnveHTa vnu npogatb ueHHble bymarn KnueHTta. 310 MoxeT
ObITb cAeNaHo No CyLEeCTBYOLWMUM, B TOM YMCME HEBBLIFOAHbIM, LIeHaM U MPUBECTU K BO3HUKHOBEHUIO
y KnneHra y6bITKOB.

MpuHyauTEenbHOE 3aKpbiTUE NO3ULUM MOXET ObiTb BbI3BAHO PE3KUMU KONeBGaHMSIMU PbIHOYHbIX LIEH,
KOTOpble MOBMEKNN YMEHbLUEHME CTOMMOCTM Ballero MOpTdenss HWKe MUHUMArbHON MapXu.
MpyHyauTenbHOE 3aKpbiTUE MO3UUUM MOXET ObiTb Bbl3BaHO TPeOOBaHUSIMM HOPMATMBHBIX aKTOB
Unu BHeceHneMm bBpokepom B OAQHOCTOPOHHEM MOPSiAKE W3MEHEHWA B CMUCOK LeHHbIX Oymar,
KOTOpble MOryT OblTb 06ecrneyeHemM No HEMOKPbITbLIM MO3MULMSIM.

MpuvHyauTenbHOE 3aKkpbiTUe MOXeT OblTb Bbi3BAHO W3MEHEeHVWeM 3Ha4YeHud CTaBOK pucKa,
paccuUnTbIBaeMbIX KIMPUHIOBOW oOpraHusaumen v (unm) ucrnonb3yembix Bpokepom B cBA3M C
yBernMYeHnemM BONaTUIIbHOCTM COOTBETCTBYIOLLUMX LIEHHbIX Gymar.

Bo Bcex aTux cnyyasx MpuUHyOUTENbHOE 3aKpbiTUe MNO3UUMU  MOXEeT nNpUYnHUTL  KnuneHty
3HauuTenbHble YObITKM, HECMOTPS Ha TO, YTO MNOCMe 3akpbiTUS MNO3ULUUMU U3MEHEHVWEe LEeH Ha
drHaHCOBbIE UHCTPYMEHTbI MOXET NPUHATL BrnaronpuatHoe Ana KnveHTa HanpasneHune, n KnueHt
nony4un 6bl goxod, ecnu 6bl Bawa nos3muus He Gbina 3akpbiTa. Pasmep ykasaHHbIX yObITKOB Npu
HebnaronpuATHOM CTeYEeHUN OBCTOATENBCTB MOXET MPEBbLICUTL CTOMMOCTb HAXOASALUMXCH Ha CYETY
KnueHTa aktnBoB.

Puck nukBugHocTn. Ecnu BenmMumMHa HEMOKPBLITOM MO3UUMM MO OTAENbHbIM LIEHHbIM Oymaram
ABMNSIETCA 3HAYMMOW B CpPaBHEHMM C OOBLEMOM COOTBETCTBYKOLLMX LEHHbIX Oymar B CBOOOAHOM
obGpalleHumn n (Mnm) B CpaBHEHUN C 06 HEMOM TOProB HA OPraHM30BaHHOM PbIHKE, PUCK NUKBUOHOCTU
NPy COBEPLUEHUN MapXUHaNbHOM W  HEMOKPbITOM COENKW ycunuBaeTcs. TpyaHOCTM C
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npuobpeTeHreM WUnu NpoAaXen akTMBOB MOMyT NMPUMBECTU K YBENUYEHWNIO YObITKOB MO CPABHEHWUIO C
06OblYHBIMM caernkaMmu. AHaNoOrMyHo HeoOXOAMMO yuuTbiBaTb BO3pacTaloLUiA PUCK NMUKBUOHOCTM,
ecnu obecnevyeHMeM Ballell HEMOKPbITOW MO3ULMU SBNSIIOTCS LEHHble Oymary v Ans 3akpbiTvs
HEMOKPbITOM MO3NLMU MOXET MoTpeboBaTbCsi peanu3auusi CyLLeCTBEHHOrO KONMMYeCTBa LIEHHbIX
Bymar.

I'Iopyt-leva KnneHTa, HanpaslieHHblEe Ha orpaHn4yeHue y6bITKOB, He BcCerga MoryTt OorpaHu4nTb
noTepun OO0 npennofiaraemMmoro ypoBHA, TaK KakK B paMKax CKnaabiBaloLLENCs Ha PbIHKE CUTyauuun
MCNoJiHeHNe TakKoro nopy4vyeHuna no yKa3aHHOIZ KnneHToM LUeHe MOXeT OKka3aTbCs HEBO3MOXKHbIM.

Yyumebieasi ebiweusnoxeHHoe, KnueHmy pekomeHOyemcss 6HUMamersibHO paccMompems
80M1POC O MOM, S8MAOMCS U PUCKU, B03HUKarowue rpu nposedeHuU coomeemcmayouwux
onepauyut, npuemnemsimu 0Onsa KnueHma ¢ y4emoM UHBECMUUUOHHbIX uened KriueHma u
guHaHcosbix 8o3mMoxHocmel. [aHHas [eknapauus He umeem ceoeli uerbio 3acmasums KnueHma
omkasambCsi Om OCyWecmesieHUs1 makux ornepayud, a rnpu3eaHa nomods KnueHmy ouyeHums ux
PUCKU U omeemcmeeHHO nodolmu K pelweHuo sornpoca o ebibope KrnueHmMom uH8ecmuuuOHHOU
cmpameauu u ycnosuli 6pokepckoao dozosopa bpokepom. KrueHm OQormkeH ybedumbcs, 4mo
Hacmosiwas [eknapauyusi o puckax noHsimHa KnueHmy, u npu Heobxodumocmu OH MoxXem
rnosly4ums pa3bsiCHeHUs y bpokepa.

3. .El,eKnapau.ml o pUuckKkax, CBA3AHHbLIX C npou3BoAHbLIMU dJMHaHCOBbIMM
MHCTPYMEeHTaMun

Llenb HacToswen [deknapaumn — npegoctaButb KnneHty nHdopmaumio 06 OCHOBHbLIX pUCKax,
CBSI3@HHbIX C NPOM3BOAHBIMU (PUHAHCOBBLIMU MHCTPYMEHTaMM.

[daHHble MHCTpyMeHTbl (bbloyvepchl, dopsapabl, OMUMOHLI, CBOMbl M Op.) MOAXOASAT He BCEM
KnneHtam. bonee ToOro, HekoTopble BUAbI MPON3BOAHBLIX (PUHAHCOBLIX NHCTPYMEHTOB COMPSXEHbI C
fbonbwnMM ypoBHEM pucka, 4Yem pgpyrve. Tak, npogaxa OMNUMOHHBLIX KOHTPaKTOB W 3akKroyeHue
blOYEPCHBIX KOHTPAKTOB, (POPBApPAHbLIX KOHTPAKTOB W CBOM-KOHTPAKTOB MPU  OTHOCUTESNbHO
HebonbLNX HebnaronpusTHbIX KonebaHmsAX LEeH Ha pbiHKE MOXeT nogBeprHyTb KnueHTty pucky
3Ha4uTenbHbIX YObITKOB. C y4eTOM 3TOro, CoBepLUeHne CAeSoK N0 Npoaae OMNUMOHHbIX KOHTPaKTOB
N 3aknioyeHne @blodepcHbIX U (hopBapAHbIX KOHTPAKTOB MOXET OblTb PEeKOMeHOOBaHO TOJSIbKO
ONbITHbIM  MHBECTOpaMm, obnajalwum 3HaYUTENbHbIMA  (PUHAHCOBLIMW  BO3MOXHOCTAMU U
NpakTU4eCKUMM 3HaHNSIMU B 06n1acTn NpUMEHEeHNs1 MIHBECTULMOHHbBIX CTpaTermi.

HacTtosiwas geknapauusi OTHOCUTCS Takke W K MPOU3BOAHBbIM (PMHAHCOBBLIM WHCTPYMEHTaM,
HanpaBfeHHbIM Ha CHWXEHWE PUCKOB ApYrMx onepaumi Ha ¢poHOOBOM pbiHKe. KnneHT gorkeH
BHUMATENbHO OLEHUTb, Kak €ero Mpou3BOoAHble (UHAHCOBbIE WHCTPYMEHTbI COOTHOCSTCA C
onepauusiMm, PUCKU MO KOTOPbIM OHW NPU3BaHbl OrPaHNYUTb, U yoeauTecb, YTo 06bemM NO3NLMK Ha
CPOYHOM pbIHKE COOTBETCTBYET 0GBEMY XEAXKMPYEMOWN NO3NLIUM HA CMOT-PbIHKE.

PblHOYHLIM _puck. [lomMuMmo ob6Lwero pbIHOYHOIO (LEHOBOMO) puCKa, KOTopbI HeceT KrmeHr,
COBEpLUAKLWLNIA OonepaumMn Ha pblHKE LEHHbIXx Gymar, KnveHT B crnyyae 3aknuyeHus OOroBOpPOB,
ABMNSIFOLLUMXCS NPOM3BOAHBIMU (PUHAHCOBLIMU MHCTPYMEHTaMK, OyaeT HECTU pUCK HEONAronpuATHOrO
N3MEHEHNS LieHbl Kak (PUHAHCOBBLIX MHCTPYMEHTOB, ABMAIOLWMXCS 6Aa3UCHBIM aKTUBOM MPON3BOAHBLIX
hMHAHCOBbIX MHCTPYMEHTOB, Tak U PUCK B OTHOLLEHMM aKTUBOB, KOTOPbIE CryXaT obecne4YeHnem.

B cnyyae HeGnaronpusTHOrO M3MeHeHUs1 LieHbl KrnMeHT MOXEeT B CPaBHUTENbHO KOPOTKUM CPOK
noTepsTb CpeacTBa, sBnstoLmecs obecnevyeHem Npom3BoaHbIX PUHAHCOBLIX MHCTPYMEHTOB.

Mpw 3aKnNYEeHUN JOrOBOPOB, SABMSIOLMXCS NPOU3BOAHbBIMU (DUHAHCOBBLIMWU MHCTPYMEHTamu, KnmeHTt
[AOIMKEH YYUTbIBATb, YTO BO3MOXHOCTb PaCropshkeHUs1 akTuBamu, SBnsiowmuMmncst obecrnevyeHmem no
TakMM JOroBopam, orpaHuyeHa.

NmyLiectBo (4acTb MmyLLecTBa), NpuHagnexallee KnveHTty, B pesynbTaTe 3aknoyeHus 4oroBopa,
ABMSAOLWErocs npov3BOAHbIM (OMHAHCOBLIM WMHCTPYMEHTOM, OyaeT siBnsTbcs obecrneyeHvem
NCMNONHeHNs1 0653aTenbCTB MO ykazaHHOMY [OroBOPY U pacropsiKeHWe MM, TO eCTb BO3MOXHOCTb
coBeplleHuss KnmeHToMm caenok ¢ HuM, GyaeT orpaHuveHo. Pasmep obGecnevyeHusi nameHsieTcs B
nopsiake, nNpegycMOTPEHHOM [OroBOpoM (crneumduKkaumen KoHTpakTa), U B pesynbtate KnueHTt
MOXeT OblTb OrpaHuM4yeH B BO3MOXHOCTWU pacrnopshkaTbCs umyLiecTBoM KnueHTa B Gonbluein
CTeNeHu, YeM [0 3aKIIoYEeHNs JoroBopa.
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Takke HeOBX0ONMMO y4eCTb BO3MOXHOCTb MPUHYAUTENBHOrO 3aKkpbITUS no3uumn. HebnaronpmsatHoe
N3MEHeHME LieHbl MOXET NPUBECTM K HEODXOAMMOCTWN BHECTM AONOMHUTENbHbLIE CPEACTBA ANs TOro,
yToObl nNpuBecTn obecrneyeHne B COOTBETCTBME C TPeOOBAHMAMM HOPMATUBHBLIX aKTOB MU
OpoKepcKoro [oroBopa, YTO OOMKHO ObiTb cCOenaHo B KOPOTKUA CPOK, KOTOPbIN MOXeT ObiTb
HegocTaTtoyeH ans KnueHta. Bpokep B 3aToM criydae BnpaBe 6e3 OOMONMHUTENBHOrO cornacus
KnueHta «nNpuvHYAMTENbHO 3aKpbiTb MO3ULMIO», TO €CTb 3ak/uYUTb [OOroBOp, SIBNSHOLIMIACS
NpPoV3BOAHBIM (PUHAHCOBBLIM MHCTPYMEHTOM, UM NPMOOPECTU LieHHble BymMarn 3a cYeT AEHEXHbIX
cpeactB KnueHta, unu npogaTb UeHHble OGymarm KnveHTa. 310 MoXeT ObiTb caenaHo no
CYLLECTBYKOLMUM, B TOM 4Y/CNE HEBbLIFOAHLIM, LiEHaM U MPUBECTU K BO3HWKHOBEHUIO Yy KnuneHTa
yObITKOB.

KnneHT MoXeT NOHEeCTUN 3HaYnTEeNbHbIE y6bITKI/I, HECMOTpPA Ha TO, YTO NOCJie 3TOro SAMeHeHne LieH
Ha Cbl/lHaHCOBbIe MHCTPYMEHTbl MOXEeT MNPUHATb 6naronp|/|;|THoe ans KnveHrta HanpasneHne "
KnneHt nony4yun Obl goxona, ecnum Obl nosvumsa KnueHta He Obina 3aKpbiTa. Pa3mep YKa3aHHbIX
y6bITKOB npun He6J'IaFOI'IpI/I$|THOM CTEYEHUN OOCTOATENLCTB MOXET npeBbICUTb CTOUMOCTb
HaxodAWNXcd Ha cHeTy KnneHTa akT1BOB.

PuUCK _NWKBMOHOCTM. TPYAHOCTU C 3aKpbITUEM MO3MUMA U MOTEPU B LIEHE MOryT MNPMBECTM K
YBENUYEHNI0 YObITKOB OT MPOU3BOAHBLIX (PUHAHCOBBLIX UHCTPYMEHTOB MO CPaBHEHWUIO C OBbIYHBIMU
caenkamu.

Ecnn uHBecTMumoHHasa cTpaterma KnueHTta npegycmaTpyMBaeT BO3MOXHOCTb BO3HWKHOBEHMS
Heo6X0OMMOCTM 3aKPbITUA NO3ULMN MO COOTBETCTBYIOLLEMY KOHTPAKTY (MNM 3aKNOYEeHUs CAENKU C
WHBbIM KOHTPaKTOM, KOTOpasi CHWXaeT PUCK MO AaHHOMY KOHTpakTy), KnueHT gormkeH obpawatb
BHMMaHME Ha JMKBMAHOCTb COOTBETCTBYIOLUMX KOHTPAKTOB, TaK KakK 3akpbiTUe Mo3nuuin no
HENUKBUAHbIM KOHTPaKTaM MOXET NPUBECTM K 3HAYMTENbHbIM YObITKaM. KnueHT gormkeH obpatutb
BHMMaHue, 4TO, Kak NpaBurno, KOHTpakTbl ¢ Gonee oTAaneHHbIMA CPOKaMM WUCMOSNTHEHUS MeHee
NMKBUAOHbI NO CPABHEHUIO C KOHTPaKTaMu ¢ 6NmM3knmMm cpokamm UCNOSTHEHMS.

Ecnn 3akntoyeHHbI KnneHTom 0OroBop, SBASHOLWMNCS NPON3BOAHLIM (DMHAHCOBBLIM UHCTPYMEHTOM,
HenukenaeH, M y KnueHTa BO3HMKNA HEOOXOAMMOCTb 3akpbiTb Mo3uumio, KnveHT [OosmkeH
obs13aTeNbHO paccmaTpmBaTbh MOMUMO 3aKPbITUS MNO3MLMKU NO SAHHOMY KOHTPAKTY anbTepHaTUBHbIE
BapuaHTbl WCKIIOYEHUS pUCKa MOCPEACTBOM 3aKMOYEHUs] COENOK C MHbIMW  MPOU3BOAHLIMU
(PUHAHCOBLIMWU MHCTPYMEHTaMM unum ¢ 6asucHbiMM akTMBamu. Kcnonb3oBaHWe anbTepHATUBHbIX
BapWaHTOB MOXET NPUBECTUN K MEHbLUUM YyObITKaM.

MopyyeHuss KnueHTta, HanpaBneHHble Ha orpaHuyveHve YObITKOB, He BCerga MOryT OrpaHuyvTb
noTepu OO MpeanonaraeMoro YpoBHsl, Tak Kak B paMKax CKrafblBalOWENCsl Ha pblHKe CUTyauuu
MCMONHEHNEe Takoro Nopy4YeHNUsi No ykasaHHOM BaMU LieHE MOXET OKa3aTbCsl HEBO3MOXHbIM.

OnepaumMn Cc NpPoOU3BOAHbIMU  (PMHAHCOBLIMU MWHCTPYMEHTamu, 6asnCHbIM aKTMBOM KOTOPbIX
ABMSAOTCA LeEHHble OyMary MHOCTPaHHbIX 3MUTEHTOB WM WHAEKChl, pacCyMTaHHble MO Takum
LEeHHbIM Gymaram, BeKyT Takke PUCKM, CBA3AHHblIE C MHOCTPaHHbLIM MPOUCXOXAEHMEM GasncHOro
aKkTuBea.

Yyumsbieasi ebiweusnoxeHHoe, KnueHmy pekomeHOyemcsi 8HUMamesilbHO paccMompems
80rIpOC O MOM, S6MAoMCs U PUCKU, BO03HUKarowue rpu nposedeHuUU coomeemcmeyoujux
ornepayud, npuemnemMbiMu Onsi KnueHma C y4emoM UHBEeCMUUUOHHbLIX uesniel U (buHaHCO8bIX
soamoxHocmel Knuenma. [aHHas [eknapauyusi He umeem cgoel uenbio 3acmasume KnueHma
omka3ambCsi Om OCywecmesieHUsi makux orepayud, a rpuseaHa rnomoys KnueHmy oueHums ux
pUCKU U omeemcmeeHHO nodolimu K peweHur eorpoca o0 eblbope eawel UHBECMUUUOHHOU
cmpameauu u ycrioguli doeoeopa ¢ bpokepom. KnueHm OomkeH ybeOumbCs, 4mo Hacmosiuas
Heknapayusi o puckax noHsmHa KnueHmy, u npu HeobxodumMocmu OH MOXem [oay4Yumb
pasbsicHeHUs1 y bpokepa.

4. [eknapauusi O puUCKaX, CBA3aHHbIX C oOMNepauusiMMm C MUHOCTPAHHbIMU
PoMHaHCOBbLIMN UHCTPYMEHTaAMKU

Llenb HacToswen [eknapaumm — npegoctaButb KnueHty unHpopmaumio 06 OCHOBHbIX puckax,
CBSA3aHHbIX C MHOCTPaHHbIMU (PUHAHCOBBIMU WUHCTPYMEHTaMW, B TOM 4YMChe LeHHbIMM Bymaramu
WHOCTPaHHbIX 3MUTEHTOB. IHOCTpaHHbIE PMHAHCOBbBIE MHCTPYMEHTbI MOTyT ObITb NpMOBpETEHbI 3a
pyGexxoM UM Ha POCCUMCKOM, B TOM YMCIe OpraHM30BaHHOM, (PbOHO0BOM pbiHKE. PUCKK, CBS3aHHbIE
C (PMHAHCOBBLIMU MHCTPYMEHTaMM pasHbIX CTpaH, MOryT CyLleCTBEHHO oTnuyaTbcs. Hacroswas
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,EI,eKnapau,Mﬂ HE OaeT AeTalJibHOro onncaHma Taknx puCcKosB. ,D,J'IH TOro 4TOOLI Nny4ylle noHnmMmaTb Takue
PUCKK, pekomMmeHOyeTCA O6paTI/1TbCFI 3a KOHCYJ1bTalMUAMU K EpOKepy.

Onepaumam C MHOCTPaHHbIMM (PUHAHCOBLIMU MHCTPYMEHTaMM, B TOM 4YMClle LEeHHbIMKM Bymaramu
MHOCTPaHHbIX 3MUTEHTOB, MPUCYLLM OOLLUME PUCKM, CBA3AHHbIE C OMEpauLMsMU Ha PbIHKE LIeHHbIX
Bymar co cneayrLmMm 0CO6EHHOCTAMMN.

CUCTEMHbIE  PUCKWN. an/IMeHI/ITeJ'IbHO K UHOCTPAaHHbIM d)I/IHaHCOBbIM MHCTPYMEHTaM CUCTEMHbIE
PUCKH, CBOWCTBEHHbIE pOCCI/IIZCKOMy CbOHD,OBOMy PbIHKY OononHAeTcA aHanorm4HbiM CUCTEMHbIMU
PUCKOM, CBOWCTBEHHbIM CTpaHe, rae BblinyLweHbl Unn o6pau_|,a+0Tc;| cooTBeTCTBYyHOLnEe CbI/IHaHCOBbIe
MHCTPYMEHTDI (I/IHbIe CbI/IHaHCOBbIe MHCTPYMEHTHI, NpaBa, B OTHOLUEHUN KOTOPbIX yOOCTOBEPAKTCA
COOTBETCTBYHOLLMNMMU d)I/IHaHCOBbIMVI VIHCprMeHTaMI/I). K OCHOBHbIM d)aKTOpaM, BIMUAKOLWLMUM  Ha
YpOBEHb CUCTEMHOIO0O pUCKa B LUENIOM, OTHOCATCA nNOJINTU4eCKada CUTyauud, 0COBEeHHOCTH
HaUuMOHarbHOro 3akoHoAaTesnbCTBa, BaNTHOrNoO perynmposaHnAa U BEPOATHOCTb UX UIMEHEHUA,
COCTOAHME TroCcyaapCTBEHHbIX CbVIHaHCOB, Hann4yme n crteneHb pPa3BUTOCTU CbI/IHaHCOBOIZ CUCTEMbI
CTpaHbl MeCTa HaxoxXgeHua nuua, 0643aHHOro no chHchoaomy MHCTPYMEHTY.

Ha ypoBeHb CMCTEMHOrO pMcKa MOryT OKasblBaTb BMAHUE N MHOTME apyrue baktopbl, B TOM Yucrne
BEPOSITHOCTb BBEAEHUA OrpaHM4YeHMn Ha WHBECTMUMW B OTAEfbHblE OTPaCNM SKOHOMWKK UMK
BEPOSATHOCTb  OOQHOMOMEHTHOW  AeBanbBauuW  HauMoOHanbHOWM  BanoTbl.  O6LWeEnpUHATON
WHTEerpanbHOM OLEHKOW PUCKOBAHHOCTU WHBECTULMIK B LEHHYIO Bymary SABNSeTCH «CyBEPEHHbIN
PENTUHI» B MWHOCTPAHHOMW WNW HaUMOHANbHOW BamnTe, MPUCBOEHHbLIN CTpaHe, B KOTOPOW
3aperncTpupoBaH  3MUTEHT, MEXAYHapoAHbIMW  pPenTUHroBbiMM  areHtctBamm  MOODY'’S,
STANDARD & POOR'S, FITCH IBCA, ogHako cnefyet MMeTb B BuAY, YTO PENTUHIN SABASOTCS
NLWb OPUEHTUPaMM U MOTYT B KOHKPETHbIN MOMEHT HE COOTBETCTBOBATbL peasribHOM CUTyaLmm.

B cny4dyae coBeplleHnda caeyiok ¢ MHOCTpaHHbIMM Oeno3nTapHbiIMKA pacnnckamu, NOMMUMO PUCKOB,
CBA3aHHbIX C 3MUTEHTOM CaMux pacnncok, HeobxoaMmo yunTbiBatb U PUCKN, CBA3AHHbIE C
SMUTEHTOM npeactaBnaeMbiX JaHHbIMU paCnnCKaMn NMHOCTPAHHbIX LE€HHbIX 6ymar.

[MpaBoBon puck. B HacTosiee BpeMs 3akoHOAATENbCTBO paspellaeT POCCUUCKMM WMHBECTopaMm, B
TOM 4uCre He SABMSIWUMCA KBanMduuMpoBaHHbIMU, NpuobpeTeHne OOoNyLWeHHbIX K ny6nn4yHomy
pasmeLueHmio n (unu) nyénmyHomy obpalueHntio B Poccuiickon degepaumm MHOCTPAHHBIX LIEHHbIX
Oymar, kak 3a pybexom, Tak n B Poccun, a Takke No3BonseT yyeT npaB Ha Takve LeHHble Bymaru
poccuMrnckumm genosutapuammn. Mexay Tem CyLLecTBYIOT PUCKA UBMEHEHUST PErynsaTUBHbLIX NOOXOL40B
K BMageHuIo 1 onepaumsM, a Takke K y4eTy npaB Ha MHOCTPaHHble (PMHAHCOBbIE WHCTPYMEHTHI, B
pesynbTate Yero MoXeT BO3HUKHYTb HEOOXOONUMOCTb UX OTYYXAEHUS BONpekn nnaHam KnveHTa.

Mpw NproBpeTeHNN MHOCTPAHHBLIX (PUHAHCOBbLIX MHCTPYMEHTOB HeobXxoaMMO oTaaBaTh cebe oTyeT B
TOM, YTO OHM He Bcerga SIBMSTCA aHanoraMm poCCUMNCKMX PMHAHCOBLIX MHCTPYMEHTOB. B nroGom
criyqae, npefocTaBnsieMble MO HUM NpaBa W NpaBuia MX OCYLLECTBNEHUSI MOTYT CyLLECTBEHHO
OTNMYaTbCsA OT NPaB MO POCCUMNCKUM (PUHAHCOBLIM MHCTPYMEHTaM.

Bo3moxHoCTK cygebHol 3awmnThl NpaB MO MHOCTPAHHLIM (DUHAHCOBBLIM MHCTPYMEHTaM MOTyT ObiTb
CYWECTBEHHO OrpaHu4eHbl HeobxoauMocTblo oObpalwleHnss B 3apybexHble cyaebHble u
NpaBOOXPaHUTENbHbIE OpraHbl MO YCTAHOBIIEHHbIM MpaBunaM, KOTOPblE MOIYT CYLLECTBEHHO
oTnuyaTbCs OT gencteylowmx B Poccun, n B 3ToM criyyae KnMeHT B MEHbLUEN CTEMEHN CMOXET
nonaratbCs Ha 3alUMTy CBOWX MPaB M 3aKOHHbIX WHTEPECOB POCCUACKMMU YMNONTHOMOYEHHbIMMN
opraHamu.

lMpn oueHKe NpaBOBOro pucka HeobXxoOuMO y4uuTbiBaTb Takke OCOBEHHOCTU HanoroobnoXxeHus
COOTBETCTBYIOLWMX onepaumi. Onepaumm C WHOCTPaHHbIMU (PUHAHCOBBLIMW MHCTPYMEHTaMU W
Aoxoabl MO TakMM WHCTPyMEHTam MOryT nogfiexaTb HanoroobfoXeHNo Mo WHOCTPAHHOMY
3aKoHOAATENbCTBY, @ B OTAENbHbLIX Cry4yasXx — Kak Mo POCCUMCKOMY, Tak U MO MHOCTPaAHHOMY
3aKoHodaTenbCcTBy. WHOCTpaHHble HanoroBble MpaBuiia MOryT CyLWEeCTBEHHO OTnMyaTbCs OT
poccuinckmx. Kpome Toro, onepaumm ¢ MHOCTPaHHbIMU (PUHAHCOBBIMU MHCTPYMEHTaMN MOTyT ObITb
CBSA3aHbl C AOMOMHUTENbHBIMA 00A3aHHOCTAMKW, Hanpumep Mo MNPegoCTaBMNEeHU0 OTYETHOCTU B
WHOCTPaHHble HanoroBble opraHbl. CnegyeT Takke uMeTb B BuAOy, YTO OTBETCTBEHHOCTb 3a
HapyleHne HanoroBblXx 06s3aHHOCTENW MO MHOCTPAHHOMY 3aKOHOAATENbCTBY, KOTOPOMY MOryT
noauvMHATECS onepaumn KnmneHta, mMoxeT ObiTb Bblwe, yemM B Poccun. KnuneHty cnegyet
BHMMATENbHO O3HAaKOMUTBCS C HanoroBbiMM nNpaBuiamMn, KoTopble OyayT NPUMEHATLCH K
onepaumsam KnveHTta ang Toro, 4tobbl OUEHUTb, NOAXOAAT N KnneHTy onepaumm ¢ MHOCTPaHHbIMU
PMHaAHCOBLIMU MHCTpPYMeHTamu. [pn coBeplueHun onepaumini ¢ UHOCTPaHHbIMU (PUHAHCOBLIMU
WHCTPyMEHTamMn HeoBXo0aNMO yunTbiBaTb 0COBEHHOCTU pacKpbITUst MHpOpMaLmM O HUX. Poccuickoe
3aKoHOOaTenbCTBO JOMycKaeT packpbiTe MHGOPMaUUU B OTHOLUEHUM UHOCTPaHHbLIX (PUHAHCOBbLIX
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WHCTPYMEHTOB MO NpaBunam, AeNCTBYIOLLINM 3a pyOeXXOM, N Ha aHTNMACKOM A3bike. KnneHT JormkeH
OLEHUTb CBOK TOTOBHOCTb aHanuM3npoBaTb MHGOPMaUUIO Ha aHIMMNUCKOM A3blKe, a Takke To,
NOHMMAaET NN OH OTNNYUA MeXAy NPUHATBIMM B Poccum npaBunamu OUHAHCOBOW OTYETHOCTW,
MexaoyHapoaHbIMM  cTaHdapTaMn  (PUHAHCOBOM OTYETHOCTM UnM  npasunamuv  OUHaAHCOBOW
OTYETHOCTW, MO KOTOPbIM MNybnukyeTca WHGOPMaLMA SMUTEHTOM MHOCTPaHHbIX (OUHAHCOBbIX
WHCTPYMEHTOB.

Takke poccuicKkMe oOpraHusaTopbl TOProenu u (Unv) Gpokepbl MOryT OCYLLECTBMSTb NepeBop
HEeKOTOPbIX AOKYMEHTOB (MHpopmMauun), packpbiBaeMbIX MHOCTPaHHLIM 3MUTEHTOM AN yao6cTea
KnueHTta. B aToM cryyae nepeBof MOXET BOCMPUHUMATBLCA UCKIIOYUTENBHO Kak BCromoraTeribHas
NHopMaLMs K 0PULManbHO PacKpbITbIM AOKYMEHTaM (MH(OpPMaLMKN) Ha MHOCTPaHHOM SA3bIKE.

KnneHT Bcerga gomkeH Y4nTbiBaThb BEPOATHOCTb oLnobokK nepesoaynka, B TOM 4YuUCrne CBA3aHHbIX C
BO3MOXHbIM pa3Jjit4HbIM nNepeBoaOM OOHUX N TEX XK€ NHOCTPAHHbLIX CIoB U cbpa3 nnm oTcyTCTBneEM
06Ll.l,eI'IpI/1HFITOFO 3KBMBaJieHTa B PYCCKOM A3blKe.

Yyumebieasi ebiweu3snoxeHHoe, KnueHmy pekomeHOyemcsi 8HUMamesibHO paccMompems
80MPOC O MOM, S8MAOMCS U PUCKU, B03HUKarowue rpu nposedeHuu coomeemcmayouwux
onepauyut, npuemnemsimu 0Onsa KnueHma ¢ y4emoM UHBECMUUUOHHbIX uened KriueHma u
guHaHcosbix 803MoxxHocmel. [aHHas [Jeknapauus He umeem ceoel uesibio 3acmasume KnueHma
omkasambCsi Om OCywecmesieHUsi makux ornepayud, a rnpu3eaHa nomods KnueHmy ouyeHums ux
PUCKU U omeemcmeeHHO nodolmu K peweHuUro eorpoca o 8blbope UHBECMUUUOHHOU cmpameauu
Knuenma u ycnosuli bpokepcko2o Ooezoeopa ¢ bpokepom. KnueHm 0OosmmkeH ybedumbcs, 4mo
Hacmoswas [eknapauus o puckax rnoHsmHa KnueHmy, u nipu Heobxodumocmu KnueHm moxem
nosly4ums pa3bsiCHeHUs y bpokepa.

5. [deknapaumsi O pPUCKaX, CBS3aHHbIX C OCOOEHHOCTAMM NPUMEHEeHUs
MH(pOPMaLMOHHO-TOProOBbIX cuctem (UTC) ] 0COGEeHHOCTAMM
¢pyHKLUMOHUpPOBaHUA TOProBbIX CUCTEM

MNpoBeneHne TOProBbix onepauuin B TOpProBbix CUCTEMax, B T. Y. MPU HanpaBreHWn 3asiBOK C
ncnonb3oBaHvemM MHPOPMaLMOHHO-TOproBbix cuctem (MTC) cBSA3aHO C HANMYMEM yKa3aHHbIX HUXEe
PWUCKOB, KOTOpble B pPaBHOW CTeneHn MOryT peanusoBatbca Ans KnveHTa npu coBeplueHun
onepauuin Ha noboM pPbIHKE.

O6Lwme pucku, cessaHHble ¢ npumeHeHnem UTC:

e TEexHMYEeCKMe CUCTEMHbIE pPUCKM (HeucnpaBHOCTM obGopydoBaHusi, cbom B paboTe
nporpaMmmMHoro obecneyeHns, Npobnemel ¢ kKaHanamm cBs3u (pabota cetn VIHTepHeT N T. 4.),
3HeprocHabXxeHneMm, MHble NPUYNHBI TEXHUYECKOro Xapaktepa), B pesynbrate peanvsauuu
KOTOpbIX nogaya lNMopyyeHnsa MoXeT oka3aTbCs HEBO3MOXHOM B Kakoe-TO BpeEMsi UMK 3asiBka
B ToproBylo cnucteMy MoxeT ObiTb He BbicTaBrieHa bpokepowm, NopyyeHne moxeT GbiTb He
WCNOJSTHEHO (4aCTUYHO WM NOSMHOCTBIO) UM UCMOSIHEHO HE B COOTBETCTBMM C yKa3aHUAMM
Knnenra;

® PUCK HECaHKUMOHMPOBAHHOIO OOCTyna TpeTbMx Nuu Kk Pabouemy MecTy nonb3oBaTens
(coBeplueHust genctenin Ha Paboyem mecTe nornb3oBaTenst ¢ NPUMEHEHNEM Krtoya 1 /[ nnu
napons KnueHTa nuuoMm, He MMEeLWMM Ha TO MOSIHOMOYMI), KOTOPbIN MOSTHOCTLID HeceT
KnneHT n He BnpaBe npeabsenaTb bpokepy TpeboBaHUSA 0 KOMNEHCALMM CBA3AHHBLIX C 3TUM
MaTepuanbHbIX yObITKOB;

e pUCK CcOBeplleHUs BONbLIOro KONMMYECTBa YObITOUHbIX COENOK Npu BblGOpe HeEBEPHON
cTpatermm, B TOM u4ucne, korga dyHKUmMoHanbHele Bo3mMoxHoctn UTC un / vnm cnocobos
nogknoyennsa Kk UTC, npepocraBnsembix Bpokepom, n / nnm nporpammHoro obecneveHus,
ucnonb3dyemoro KnmeHToM camoCcTosATeNnbHO, Mo3BonsioT KnveHTy obecneunTb no ero
BONen3bABNEHMIO nogady NopyvyeHuin B aBTOMaTUYECKOM PEeXMME;

®  PUWCK HanMunsa NOrpeLlHoCcTy 1 / unn 3aepXkkm no BpeMexun npu otobpaxerHum B UTC (B ToM
yucre, ¢ y4eToM nNpMMeHeHnsa cnocoba AocTyna K Her) Kakux-nmbo gaHHbIX (MHpopMaumm);
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e pUCK COBEpLUEHWSsI CryYalHbiXx owwnbok npu nogadve [MopyyeHus (nogaum [MopyyeHus
KnueHToM He B COOTBETCTBUM C €ro OEWCTBUTENMbHLIMM HAMEPEHUSIMU), B TOM 4YMcCre Mo
NPUYMHE HeOCTaTOMHOro 3HaHWs nopsigka akcnnyaTaumn UTC u / unn HedocTaTouvHbIX
NPaKTUYECKNX HABBIKOB;

e BO3MOXHble OrpaHMyeHus No ucnonb3osaHuio KnveHtom yepes UTC ero aktmBoB B MOMHOM
obbeme n / nnn nogayve nopydeHun (3asBOK) onpefeneHHoro BMaa u / unum yctaHoBreHue
3aHMWKEHHON OLEHKN uMetrwmxcss /npuobpeTaemblx akTMBOB B LENsX OnpeaeneHus
cTommocTn noptdpensa KnueHTta, BenmumHbl obecneveHms 06a3aTtenscTB No MapXKMHanbHoOMy
3anmy (06ycnoBneHo HeEOBXOANMOCTbIO BbINOMHEHNA TpeboBaHWIA HOPMATMBHbBIX akTOB Mpu
npueme u wucnonHeHnn bBpokepom [lopyyeHun, BNEeKylMX BbICTaBNeHNME MM 3asiBOK B
Toprosyto cuctemy nocpeacrsom UTC).

® CUHXpPOHHad (T. €. C OOCTaTOYHOM CTeneHbld OAHOBpeMeHHad) nogadva [lopyyeHus Ha
npogaxy / MOKYMKY OAHMX M TeX Xe LeHHbIX Bymar nocpencrsoM ogHon n tom xe UTC
(QUIK) npu nogknoyeHmmn K Hen ¢ AByx Pabounx mecT nonb3oBaTens co3gaeT BEepOsTHOCTb
coBepwleHnss B WHTepecax KrnmeHTa TexHMYecKn HekoHTponupyemon(bix) Bbpokepom
caenkun(ok), Hanpumep, BO3MOXHOCTb MOKYMKW LieHHbIX Bymar npu otcytctBun y KnveHTa
OEHeXHbIX cpeacts B HeobxoaMmom obbeme unm NpodaXu LUEHHbIX Oymar, KOTopbiMu
KnueHT B MOMEHT COBEpLUEHUA COENKM He pacnosiaraeT, B TOM 4UCfe, C HapyLIeHUEM
YCMOBUWIA COBEPLUEHUS MapXMHarbHbIX COEMNOK;

e npwu nogadve KnueHtom cTon-npukasa (pblHOYHOrO / NnumMuTMpoBaHHoro) vyepes UTC QUIK, B
ykazaHHon WTC gns onpegeneHns BO3MOXHOCTW nogayn takoro NopyyeHus npvHMMaloTcs
BO BHMMaHMe AaHHble O [AEHEeXHbIX CpeacTBax / UeHHbIXx Oymarax, y4YuTbiBaeMbiX Ha
KnueHTCcKkOM cyeTe TOMbKO HEMOCPEACTBEHHO B MOMEHT nogauyn [lopyyenus, npuyem
OBHOBNEHME YyKa3aHHbIX OAaHHbIX NPOMCXOAMT HE paHee Havana cregyroLlero ToproBoro gHs
cooTBeTcTBYowen TC, nostomy B crnydyae BbiBoga KnueHTtom ¢ KnmeHTtckoro cueta
AEHEXHbIX CPeAcTB / LeHHbIX Bymar B AeHb nogayu CToM-npukasa unu B criydyae npoaaxu
yKa3aHHbIX LeHHbIX Bymar yepe3 Bpokepa He Ha Toprax, npoBoaumbix OpraHusatopamu
Toproenu nocne nogayu CTon-npukasa, Npu BbINOSIHEHUN HA PbIHKE YCIOBUI CTOMN-MPUKa3a,
MOryT HaCTynuUTb MOCMNEACTBUSI B BUOE HEKOHTponupyemown Bbpokepom mokynku / nmpogaxw,
yKasaHHble B npeablayem absaue HacTosiwero YBeaoMneHus.

C Lenblo UCKINOYEHUsT / CHKEHUST OMMCaHHbIX Bbille pUCKoB Bpokep MmeeT npaBo NpMHUMAaTbL Mepbl
TEXHWYECKOTO XapakTepa, B TOM 4uClle, OrpaHuyMBaThb BO3MOXHOCTb nogauyn yepes UTC cron-
npukasoB 6e3 JononHuTenbHoro yeegomneHuss KnveHta, ogHako bBpokep He B COCTOSIHUM
MOSTHOCTbIO UCKIMIOYNTL BCE BO3HUKAIOLLME PUCKN.

KnueHT npuMHUMaeT ykasaHHble Bblle PUCKM Ha cebsd, a Tawkke OCO3HaeT M corfawaeTcs, 4To B
cnyyae mnx peanusauuun, bpokep moxeTt coBepwmntb no cyeTy KnueHnta coenky(n) 6e3 lNopyyeHus
KnueHTa c uenbio ycTpaHeHus HapylleHun 3akoHogaTtenbcTBa PP, HOpMaTUBHbLIX akToB M / Mnu
npeanucaHni (pacnopsibkeHnin) baHka Poccuu, a Takke nonoxennn bpokepckoro gorosopa, B TOM
yucrie yCrioBUN COBEPLUEHUS MapXXUHAMbHbIX M HEMOKPbITbIX caenok. KnneHt HeceT puck nobbix
HebnaronpuATHbIX MNOCNEACTBUWA, BbI3BAHHbIX MNEPEYUCTIEHHbIMM Bbie 0bCcToATENLCTBAMM U
caenkamu.

Pucku, cBsg3aHHble ¢ 0CcODEHHOCTAMU (PYHKLIMOHUPOBaHNS TOProBbIX CUCTEM:

e CyLEeCTBYET PUCK BO3HWKHOBEHUsi c60eB B TOProBbiX CUCTEMAX, BbI3BAHHbLIX Hemnonagkamu
TEXHUYECKMX CPEeACTB, cOosamMn 06opyaoBaHUS, KakMMU-NMBo OyHKUMOHANbHbIMU OowmnbKkamm
B paboTe MCnosib3yemblX NPOrpaMMHbIX KOMMIEKCOB, NMPOYMMUN HELUTATHLIMU CUTYaUUSIMA, B
T. 4. BEOQyLWMMM K NPUOCTaHOBKE TOProB Ha HeonpegeneHHoe Bpems. [Npu atom Bpokep, a
Takke, Kak MpaBuno M TpeTbM nuua, B paboTe ubMx cucTeM npousowen cbon
(OpranmsaTtopbl  TOpProBnu, KIMPUHIOBbIE  OpraHU3auuKn, pacyeTHble  Oeno3uTapuu,
TEXHUYECKME LUEHTPbI U T. [.) HE HECYT OTBETCTBEHHOCTM U HE BO3MeLLaeT yobITkn KnneHta,
Bbl3BaHHbl€ YKa3aHHbIMM Bbille OOCTOATENBCTBAMM, HEBO3MOXHOCTBIO Hanpasutb /
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OTMEHUTb / U3BMEHUTb 3aABKY B TOpFOBOVI cucrteme, nosriy4yeHmem NCKaXXeHHOM I/IHCbOpMaU,VIVI
MM HeBO3MOXHOCTbIO €€ NoJTyYeHU.

o npu nogade KnueHtom [lopyyeHusi, He copepxalliero LeHy (cogepxallero ykasaHue Ha
3aKntoveHne caenku no nobon ueHe, CroXMBLUENCA B MOMEHT ucnonHeHns MopyyeHns Ha
Toprax cooTBeTcTBYOLWEero OpraHnsaTopa ToproBnn — NMopyyeHns «no pbIHOYHOM LieHEe»), C
y4yeTomM OCODOEeHHOCTEN Mmopsaka 3akrniyeHus caenok Ha Toprax OpranHu3aTopa Toprosnw,
UMeeTCa pPUCK WCMOSNHEHMS COOTBETCTBYOWEro [lopydyeHus MO LeHe, CyLeCTBEHHO
oTNnyaloLencs oT LeHbl NpeaLlwecTByowen MOMeHTY nogayun lNopyyeHns caenku ¢ gaHHOM
LeHHOM Bymarom n Hanny4dwmnx LeH NpeasioxXeHnin Ha NoKynky / npogaxy COOTBETCTBYOLLEN
LeHHon Bymarn Ha MOMeHT nogauun MNopyyeHus.

YKasaHHbI BbiLle nepeyvyeHb pPUCKOB HE 4ABNAETCA wucyepnboiBalowWmMM B BUAy MHOFOO6pa3VIFI
cmyau,wh, KOTOpblE MOryT BO3HUKaTb Npu npuMeHeHumn NTC n 3aknioveHun caoenok B TOpFOBbIX
cucrtemMax.
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