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YTBEPXIAEHO
['eBepanbHbIi IUPEKTO

Heknapauusi 0 puckax u npaeuna eé npegocraBneHus

I Mpasuna npenocraBnexusi [leknapauum o puckKax

1. [eknapauma o puckax (ganee — [eknapauus) npegoctaenaeTca KnueHTy u nognucbiBaeTcs
opHoBpemeHHO C nogrvcaHvem [orosopa o6 okasaHuu Opokepckux ycnyr [0 Hadana
COBepLIeHna onepaumi.

2. [eknapauusi 0 pucKkax fABMAETCA KOMMMEKCHbIM JOKYMEHTOM U yBeaoMnaeT KnueHTa:
o 06 oBwux puckax onepaumnii Ha pbiHKe LeHHbIX Bymar;
e 0 puckax onepauui ¢ NPoU3BOAHLIMK PUHAHCOBBLIMU UHCTPYMEHTaMU,
s O puUcKax, cBA3aHHbIX C MPUOBpPETEHNEM MHOCTPAHHBIX LIeHHbIX Bymar,;

®» O pUCKax, CBA3aHHBIX C 3aKnwveHnem [OOropopoB, ABNAOWKMXCA NPOU3BOAHLbIMU
(h1MHaAHCOBLIMU NHCTPYMEHTamW, GasnCHbIM aKTUBOM KOTOPbIX ABAAIOTCA LEHHble 6YM8FVI
MHOCTPaHHbIX SMUTEHTOB UK NHOEKCbI, pacC4iMTaHHble NO TAaKUM LIEHHbIM 6ymaraM.

3. [exnapauusa pasmeujaetcs Ha oduumansHom caite OO0 «UK «UHcTaBekTop» (panee —
Komnanusa) www.instavector.ru B MHhOpMaUMOHHO-TENEKOMMYHUKALIMOHHOW ceTn VHTepHeT u
poctynHa ans KnuenTa B no6oe yaobHoe Ans Hero Bpems.

4. KomraHus Brnpase BHOCUTb B Hexknapaumio 0 puckax wn3MeHeHWs U [OMNOITHEeHUs B
OAHOCTOPOHHEM NopsAaKe. ‘

Mpn BHECEHUM U3MEHEeHWA W JononHeHuit B TekeT [eknapaiuun, KomnaHus ysegomnsier ob
aTom KnueHTa nyTem packpbiTus HOBOW pefakuuu [leknapauuv Ha cBoem oduuuanbHoM cante B
cetn IHTepHer.

NameHeHusn, BHeCeHHble B [eknapauuio, BCTYNaT B CUNY Ha creayowuin AeHb rnocre Aathbl
onybnukosaHusl HoBOW pepakumn [eknapauuu Ha oduumanbHom caite Komnanum B ceTu
NHTepHerT.

5. KomnaHus He AenaeT HUKaKUX 3asiBNeHui W He [aeT HuKakux obelyaHwii 1 rapaHTui, HTo
onepauumM Ha POCCUUCKOM CPOYHOM UM (POHZOBOM pbiHKe 06A3aTenbHO NpUBEAYT K
thrHaHcoBON NpuBLINY unu K yobITky Anst KnueHTa, unimn k kakomy-nmbo gpyromy xenatesibHomy
WnWU NporHo3upyeMomy pesynbtaTy. KnueHT noHumaeT u npuHuMaet Ha cebs BO3MOXHbiE
PUCKM, BKNIOYas (HO, He OrpaHU4MBasCb) PUCKU PUHAHCOBBIX NOTEPD.

6. KrMeHT NOHUMAET, YTO MPOLLMLIA ONbIT He onpefenseT (UHaHCOBbIe pesynbTaTthl B Byaywem.
TioGoit hrHAHCOBbIN yenex APYrX IUL, He rapaHTUpyeT nonyyYeHne Taknx e pesyrbTatos Ans
KriveHTa.

7. Hukakas wuHdopmauusi, nonydyeHHas KnvenTom B Komnawun, oT ee paboTHUKOB w/mnu
YNOMHOMOYEHHBIX MNpEeACTaBUTeNel, He ABMSETCH W He MOXeT paccMaTpuBaTbCs Kak
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peKkoMeHfaums Ans COBEPLUEHUS CAENOK KyMnu-npofaaxu akuui, MHCTPYMEHTOB CPO4HHOrO
pbiHKa UMY APYrMX UHBECTULNIA.

O6palyaem Bale BHAMaHWE Ha TO, UTO HacToswWwas [leknapauus He packpbiBaeT UHopMaLuio
060 BCex puckax Ha pbiHKe LigHHbIX Gymar BCreacTsue pasHoobpasvsi BOSHUKAKOLWMX Ha HeM
cuTyauui.

il Heknapauus o puckax

1. [deknapauuna (yBegomneHue) o6 obwmux puckax, CBA3aHHbIX C OCYLLECTBIIEHEM

onepauui Ha pblHKe LeHHbIX Gymar

LUenb HacToswewn [exknapauum — npegoctaButb Knuenty mHbopmaumio 06 OCHOBHbIX puckax,
CBAi3aHHbIX C OCYLLECTBNEHMEM Oonepauny Ha pblHKE LUeHHbIx Oymar. O6pallaem BHumaHve Knvexra
Ha TO, 4To HacToawas [leknapauusi He packpbiBaeT WMHgopmaunio 060 BCeX pUCKax Ha pblHKe
LeHHbIx Bymar Bcnepctene pasHoobpasns BOZHUKAKOLLMX Ha HEM CUTyaLUiA.

B ofwem cmbicne puck npeacTaBnseT coBoW BO3MOXHOCTb BO3HMKHOBEHUS YObITKOB npw
OCYyLLeCTBNEHUN (DUHAHCOBLIX ONepauuii B CBA3KM C BO3MOXHbIM HeBnaronpuAaTHbIM BRUSHUEM
pasHoro poaa akTopoB. Huxe — OCHOBHbIE PUCKK, C KOTOpbIMU ByayT cBA3aHbl onepauuy KnueHTa
Ha pblHKe LieHHbIX Bymar.

CuCTeMHbIW pPUCK. OTOT PUCK 3aTparMBaeT HEeCKOMbKO (PUHAHCOBLIX WHCTUTYTOB U
NPCSABMAETCA B CHWKEHWM KX CrnocoBHOCTU BbINOMHATL cBOM yHkumu. B cuny 6Gonbluoi
CTENeHW B3aNMMOAENCTBUA U B3aUMO3aBUCUMOCTU (DUHAHCOBbLIX WHCTUTYTOB Mexay cobown
OL@HKa CUCTEMHOro PUCKa CroXHa, HO ero peanusaums MOXeT MOBNUSATbL Ha BCEX YYaCTHUKOB
hUHaAHCOBOro phiHKa.

PbLIHOYHLIA PUCK. DTOT PUCK NPOSBNAETCA B HeONaronpusiTHOM M3MEHEHUN LieH (CTOMMOCTY)
npviHagnexawmx KnueHTy omHaHCOBbIX MHCTPYMEHTOB, B TOM Yucne n3-3a HebnaronpusTHoro
N3MEHEHWUA MONMUTUYECKON cCUTyauuW, peskow AeBasibBaLuy HaLMoHanbHOW BanioThl, Kpusuca
pbiHKa rocyfapCTBEHHbIX AO0NroBblX o6s3atenbcTs, GaHKOBCKOrO ¥ BaNOTHOrO Kpuanca,
06CTOATENBCTB HENPEOAONNMON CUbl, rMaBHbIM 06pa3oM CTUXUAHOIO M BOEHHOMO Xapakrepa,
W KaKk cneacrsue, NPUBOANUT K CHUKEHUIO OOXOAHOCTN unn gaxe ybbiTkam. B 3aBucumocTu ot
BblibpaHHOW cTpaTeru pbiHOYHBIA  (UeHoBOM) puck OydeT COCToATb B YBErIMYeHUU
(yMeHbLLEHUM) LieHbl (OUHAHCOBBIX MHCTPYMEHTOB. KnueHT OorkHbl otgasath cebe oTtuyeT B
TOM, YTO CTOUMOCTb NpuHagnexawmx KnueHty huHaHCOBbIX MHCTPYMEHTOB MOXET KaK pacTu,
TaK 1 CHWKATbCH, U ee PoCT B NPOLUIIOM He 03Ha4aeT ee pocta B Byaywiem.

Cne,qyeT crneyumansHo obpaTuTh BHUMaHWe Ha cnegyioline pblHOYHbIC PUCKUL

1.

BanioTHbI puck. BanioTHbIA puck NpoABnAeTcs B HEGMNaronpuaTHOM U3MEHeHUM Kypca pyons
MO OTHOWEHWIO K WHOCTPaHHOW BanTe, npu KOTOpom Joxofdbl KnueHTa OT BnageHus
(hvMHAHCOBLIMYU WMHCTPYMEHTamMn MoryT ObiTb noaBeprHyTbl MHMNALMOHHOMY BO3AEACTBUIO
(CHMXEHNIO pearnbHOW rokynaTenbHoW cnocoBHocTu), BCneacTsme uvero KnuveHT moxer
NoTepsiTh YacTb [0X0Aa, a Takke NoHecTy yObITKM. BarmoTHbIA PUCK TaKKe MOXET NpuBECTU K
N3MEHEHNIO paamepa 00A3aTenbCTB N0 (PDUHAHCOBLIM  MHCTPYMEHTaM, CBA3aHHbIM C
WHOCTPAHHON BaniloTOW WUNKU UHOCTPaHHbIMW  (PUHAHCOBBLIMU  WHCTPYMEHTaMWN, YTO MOXET
NpuBecTn K yBbITKam unv K 3aTpyaHEeHU0 BO3SMOXHOCTY PacCUMTLIBATLCA M0 HAM.

MpoLeHTHBIN _puck. [MposBrsieTcs B HeONaronpusiTHOM W3MEHEeHWW MNPOLEHTHOW CTaBKy,
BMUSIIOWEN Ha KYPCOBYIO CTOMMOCTb 0Bnurauuvini ¢ ukcupoBaHHbIM [0XOAOM. [1poUEeHTHbIN
puck MoxeT ObiTb o0OycrioBneH HecoBnajeHuem cpokos BocTpeboBaHua (noralieHus)

‘TpeGoBaHun 1 06A3aTENLCTB, a TaKKe HEeOAMHAKOBOW CTEMEHbI0 W3MEHEHWUs NPOLEHTHbIX

cTasok no TpeboBaHuaM 1 0Bs3aTenbCTBaM.

Puck _6aHKpOTCTBa 3MUTEHTa akuuid. [posBnseTcsa B pe3koM nafjeHuyn LeHbl  akuuid
aKLMOoHepHOro OBGLLeCTBa, NPU3HAHHOIO HEeCOCTOSITeNbHbIM, UNW B NpeasBuaeHun Takon
HECOCTOATENbHOCTU. [Ns TOro Y4Tobbl CHU3UTL PbIHOYHBLIA pUCK, KnneHTy cnefyer BHUMaTENbHO
OTHECTUCb K BbIBOpY M AvBepcudukaumn PUHaHCOBbIX MHCTPYMEHTOB. Kpome Toro, KnueHT
[OMMKEH BHUMATENbHO O03HAaKOMUTBLCS C YCIIOBUAMMW CBOEro B3aumopewcTsusi ¢ bpokepom Ans
Toro, 4tobbl OLEHWTL pacxofbl, € KoTopbiMKu OyayT CBsA3aHbl BnajeHve u onepauuu C
(bUHaAHCOBBLIMM UHCTPYMEHTamu 1 yBeauTbCs B TOM, YTO OHM mpuemnemMbl Ans KnuexTa v He
NVLIAT ero oXuaaemoro um Aoxoaa.
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lll. Puck nukBuAHOCTU. OTOT PUCK NPOSIBMSETCA B CHIDKEHWM BO3MOXHOCTY peanusoBaThb
h1HaHCOBbIE MHCTPYMEHTBI NO HEOOXOAMMON LIEHE U3-3a CHUKEHWUA cnpoca Ha HUX. [aHHbli
PUCK MOXET NPOABUTBCSH, B HacCTHOCTU, Mpu HeobxoaumocTn BbICTPON npodaxu hUHAHCOBbLIX
WNHCTPYMEHTOB, B YObITKaX, CBSA3AHHbIX CO 3HAYMTENbHBIM CHUKEHMEM UX CTOVMOCTM.

IV. KpeauTHbIR puUcK. 3TOT PUCK 3aKrioyaeTcsi B BO3MOXHOCTU HEBBLINOMHEHUA KOHTPAKTHBIX W
WHbIX 00A3aTeNnbCTB, NPUHATLIX Ha cebs gpyrumu nuuamu B ¢Ba3u ¢ onepauusmu KnvenTa. K
YUCNY KPEOUTHBLIX PUCKOB OTHOCATCA CNEYIOLLME PUCKU:

w

1. Puck pedonta no obnuiraumsam WM WHbIM [ONrOBbIM LieHHbIM Gymaram. 3aknioudaercs
BO3MOXHOCTU HENNaTe}ecnocobHOCTU 3MUTEHTa LONroBbiX UeHHbIX Gymar, yto npusepeT
HEBO3MOXHOCTU UMW CHIDKEHNIO BEPOSTHOCTY MOracuTh €€ B CPOK U B NONHOM o6beme.

=~

2. Puck koHTpareHTta. PUCK KOHTpareHTa — TpeTbero nuua nposiBrseTcs B PUCKE HEUCMONMHEeHWs
obsizatennbcts nepen KrnveHtom unm BpokepoM cO CTOpOHbI KOHTpareHToB. Bpokep OomkeH
npuHMMaTb Mepbl N0 MUHUMKU3ALMM pUCKa KOHTpareHTa, OOHaKo He MOXET WCKIMOYUTb ero
nornHocTbio. OCoBEeHHO BbICOK PUCK KOHTpareHTa npy coBepLlleHun onepauyin, cosepLiaemblX Ha
HeopraHu3oBaHHOM pblHKE, 6e3 y4yacTus KIUMPUHIOBbLIX OpraHvW3aumii, KOTOpbie NMPUHUMAaKT Ha
cefis puckn HeucnonHeHus obssatenbcTs. KnueHT gomkeH otaasath cebe oTyeT B TOM, UTO
x0T bpokep gencTByeT B ero uHTepecax OT CBOEro WUMEHW, PUCKMW, KOTOPbIE OH NPUHUMAEET B
pesynbTate Takvx [AEeNCTBUWA, B TOM 4YWUCNE PUCK HEUCMONHEHWA WM HeHagnexaiwero
ucnonHeHus obssartenscTs TpeTbux nuu nepen bBpokepom, HeceT KnuneHT. KnveHTy cnepyet
UMeTb B BUAY, YTO BO BCEX CNy4asX OEHEXHble CPeACTBa KNUeHTa XPaHATCA Ha 6aHKOBCKOM
cyeTe, u KnueHT HeceT puck 6aHkpoTcTBa BaHka, B KOTOPOM OHW XPaHATCA.

3. Puck HeucnonHenuns bpokepom HekoTopbix 0b6s3aTtenscrTs nepef KnueHTtoM sBNAETCS BUAOM
pucKa KOHTpareHTa. 3akoHogatenbcTBo TpebyeT xpaHuTh AeHexHbie cpeactsa bpokepa u
AEHEeXHble CpefAcTBa erc KMMeHToOB Ha pasHbix BaHKOBCKMX cuyeTax, Brnarogaps 4emy OHM
3aujmuieHbl B crnyyvae BaHkpoTtcTBa bpokepa. OgHako 0ObIMHO AEHEeXHble CPeicTBa KMeHTa
XPaHATCA Ha GaHKOBCKOM CuYeTe BMECTE C [OEHEeXHbIMW CpeacTBaMu APYrux KIWEeHTOB W
NMo3TOMY He 3aluileHbl oT obpalleHus B3blCKaHUs No Jonram Apyrux KNMeHTos. [ns Toro
yToBbl MCKMOUUTL ITOT puck, KnneHT moxeTt TpeboBaTb 0T bpokepa XpaHuTb [AEeHEeXHble
cpeactea KnvenTa Ha OTAENbHOM CcyeTe, HO B 3TOM cryvae bpokep MOXET yCTaHOBUTb
gorionHutensHoe BosHarpaxgeHue. Ocoboe BHUMaHue cnegyeT Takke obpaTuTb Ha npaso
Bpokepa vcnonb3oBath cpeacTtea KnveHrta. B atom cnyyae KnveHT ripuHumMaeT Ha cebsa puck
OarkpoTcTBa bBpokepa. TakoW puck B HacTosilee BpemMsi He cTpaxyeTcs. BHumarenobHo
O03HaKOMbTECH C MPOEKTOM [OoroBopa Ans Toro, 4T00bl OLEHUTb, Kakue NONHOMOYUs 10
NCNONb30BaHWIO Ballero umyulectsa OygeT umeTs Bbpokep, kakoBbl Npasuna ero xpaHeHus, a
TaKKke Bo3Bpara.

Baw bBpokep OO0 «UK «WHcTaBekTop» sBnseTcs uneHom HauuoHanbHOW accoumauum
y4acTHVKoB hoHaoBoro phiHka (HAY®OP), k KOTOpoyn Bbl MOXeTe 06paTuTbCs B Criydae HapyLlieHus
BaLLIKX NpaB U UHTEPECOoB.

FocynapcTBEHHOE perynMpoBaHWe W Hafd30p B OTHOLUEHUM [EeATENbHOCTM 3MWTEHTOB,
npodeccnoHanbHbIX YY4acTHUKOB pblHKa LieHHbIXx Gymar, opraHusaTopoB TOProBnuM W Apyrux
tbuHaHCOBbIX opraHu3auuin ocyuwectensietca LleHTpanbHeiv 6aHkom Poccuiickoin ®eaepauunm, K
KOTOPOMY Bbl TaKke MoXeTe ofpallaTbCa B Cryyae HapyLleHus Ballvx npas 1 uHtepecos. MNomumo
aToro, Bbl BNpase obpalyaTbCs 3a 3aLnTOo B cyaebHble 1 NpaBooXpaHUTENbHbIE OpraHb.

V. [lpaBoBo# puck. CBA3aH C BO3MOXHbIMW HEraTUBHbIMW MOCMEACTBUSAMU YTBEPXKAESHUA
3aKoHoAaTenbCcTBa WM HOPMAaTUBHbLIX aKTOB, CTaH4ApPTOB CaMOPErynvpyeMbiX opraHvusauun,
PEryNNPYIOLMX PhIHOK LIEHHBIX ByMar, unu uHbie 0Tpacn 3KOHOMMWKU, KOTOPbIE MOTYT KOCBEHHO
NPWBECTU K HEraTuBHLIM Ans KnveHTa nocrneicTBuaMm.

K npaeoBOMYy pWUCKY TalkKe OTHOCWUTCHA BO3MOXHOCTE W3MEHEHWA npaBun pacyeTa Hanora,
HanoroebiXx CTaBOK, OTMeHbli HanorosBblX BbIMETOB W Apyrue UIMEHEeHUA  HasioroBoro
3aKoHOLaTenbCcTBa, KOTOPbIe MOTYT NPUBECTU K HeraTthBHbiM ANSA KnuerTa nocrnencrteusim.

VI. OnepaunoHHbIi PUCK. 3aKNio4aeTcas B BO3MOXHOCTW NpuunHeHns KnuneHty ybbiTkoB B
pesynbTaTe HapylweHwWsi BHYTpeHHUX npoueayp Bpokepa, owmbok n HesoOGpOCOBECTHBIX
LevicTBuit ero coTpygHukoe, cboeB B paboTte TexHuuyeckux cpefcts bpokepa, ero napTHepos,
WHAPACTPYKTYPHBIX OpraHusauuii, B TOM YMCME OpraHusaTopoB TOProOB, KIUPWHIOBbLIX
opraHusauui, a Talke ApYyrux opraHusauuin. OnepauuoHHbIN PUCK MOXET MCKIIOYNTL Uin
3aTPYAHUTL COBEPLUEHWE onepauuwii W B pesynbTarte npuBecTn K yObiTkam. KnueHT forkeH
BHUMATENbHO O3HAKOMUTLCA C BPOKEPCKUM JOroBOPOM ArNs Toro, YTobbl OLeHUTH, Kakue u3
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PUCKOB, B TOM YUCNE PUCKM KaknuX TeXHUYEeCKMX cboes, HeceT bpokep, a Kakne ns puckos Hecet
KrnueHr.

Pucku, cBsizaHHble ¢ MHAMBUAYaNbHBIMU MHBECTULIMOHHBLIMU cHeTamu. 3aknodeHHbIR KneHTom
porosop Ha BegeHne WWC cBAsaH ¢ BedeHMEM WHAVWBUAYANbHOTO WHBECTULIMOHHOIO CYeTa,
KOTOpbIA no3sonsieT KnueHTy nony4nTb MHBECTUMLIMOHHbBIA HaMNoroBbi BoiMeT. Bce pucku, koTopbie
YNOMSAHYTbI B HacTosALWeR [eknapaumm, UMeT OTHOLLEHWE U K UHOMBUAYaNbHLIM MHBECTULIMOHHBIM
cyeTaMm, OAHaKO CyL|eCTBYIOT OCOBEHHOCTW, KOTOpble HeoBGXoAMMO 3HaTb AnA Toro, YTobbl
BOCMOMb30BaTbCA HAaNOroBLIMW NpeuMyLLecTBami, KOTOpble NpPedoCTaBnsAlT Takue cueTa, U
UCKITIOYNTD PUCK JTMLLWTBLCS TaKUX NPENMYLLECTB.

CymeCTByeT 4sa BapunaHTa MHBECTULIMOHHbLIX Hall10roBbiX BblHYETOB.

1) «Ha B3HOC», N0 KoTOpoMy KrnueHT moxeT exerogHo obpallaTbCA 3a BO3BPATOM YNNAYeHHOro
MOACOXOAHOro Harnora Ha Cymmy caenanHoro KrnveHTom B3HOCa, HO AOMKHbI GyaeTe ynnaTtutb
NOSOXOAHBIA HAMOT Ha JOXO04, UCHUCIEHHBIV NPY 3aKPbITUN UHAUBUAYATNBHOTO MHBECTULIMOHHOMO
cyera;

2) «Ha M3bATNE CPEACTB CO CYeTa», Mo KOTOPOMY KNUEHT He CMOXET Nony4aTh eXerofHbln Bo3spaT
Hanora, Ho ByaeTte ocBoBOXAEHbI OT ynnaThl MOAOXOAHOrO Harora Npu U3BATUW CPEAcTB C
VHAVBUAYANbHOrO MHBECTULIMOHHOrO cYeTa.

O6paTuTe BHUMaHWE Ha TO, YTO KIMEeHT CMOXET BOCMOMb30BaThCA TONMBKO O4HUM U3 BaApUaHTOB
WHBECTULMOHHOTO HANoroBOro BblYeTa, 3TO 3HAUWT, uTo ecnmn KnuveHT xots Obl ofHaxAbl
BOCMOMb3YeTCA WHBECTULIMOHHBIM BblMETOM «Ha B3HOC», TO HE CMOXeTe BOCMONb30BaTbCA
MHBECTUUMOHHBIM BbLIMETOM «Ha WU3bATUE CPEACTB», YTO MOXeT nuwuTe KnveHta Bcex
NpeumyLiecTB 3Toro BapuaHTa. KnveHT [JorpkeH onpefenuTb MPefnoyTUTENbHBIR ANS Hero
BapuanT, 06cyauTb AOCTOMHCTBA U HEe4OCTaTKU KaXaoro BapmaxTa ¢ bpokepom.

KnueHTy crnegyeT MMETb B BUAY Takke TO, 4TO ecrnv KrveHT npekpaTut OoroBop Ha BeneHue
UNC paHee Tpex neT, TO HE CMOXET BOCMOSIb30BaTbCA OMNUCAHHBIMU MHBECTULIMOHHBIMK
HanoroBbIMW Bbl4eTamMK, U, B criyyae ecnu KnneHT nonb3oBarncst BblYETOM «Ha B3HOC», KnuveHT
OypeT 06s3aH BEPHYTb rocyAapcTay BCe CyMmMbl BO3BpalleHHoro KnueHty Hanora. bpokep He 3HaeT
0 Bbibope KnveHTOM BapuaHTa WHBECTMUMOHHOrO HanoroBoro BbideTa M HE Yy4yacTByeT B
oTHoweHusax Knunenta ¢ Hanoroson cnyxGoi. O6palujaeM BHMUMaHWe Ha TO, 4TO KrnueHT moxer
MMETb TOMbKO OAWH WHAMBUAYANbHbIA  UHBECTULIMOHHBLIA  cyeT. OTKPbITUE  HECKOMbKUX
UHAMBUAOYANDHBLIX WHBECTULMOHHBIX CYETOB Yy OJHOrO WnM Yy pasHbiX NpodeccnoHarbHbIX
Yy4YaCTHVKOB pPblHKa UeHHbIX Oymar npuseaet K ToMy, 4yTo KrueHT He CMOXEeT BOCMOMb30BaTbCH
VHBECTULMOHHBIM HAroroBblM BbIYETOM HU MO O4HOMY U3 HUX.

Yyumbieas 8bIleU3NOXeHHoe, KrueHmy peKomeHOyemcsi 6HUMameslbHO paccMompems
80MPOC O MOM, SIB/IAKOMCS 11U PUCKU, 803HUKaroWue npu nposedeHuu onepayull Ha puHaHCO8OM
pbiHKe, npuemnembimu Onsa KnueHma ¢ y4emom UH8eCmuUUuoHHbIX yenel KnueHma u ouHaHcoebIx
goamoxHocmed. [JaHHas [eknapayus He umeem ceoell uenbio 3acmasums KriueHma omkasamscsi
om ocyujecmeneHus onepayull Ha pbiHKe UeHHbIX bymae, a npuseaHa nomoys KrueHmy oueHums
Ux pucku U omeemcmeeHHO rodolmu K peweHulo eorpoca O 6bi6ope UHB8EeCMUUUOHHOU
cmpameauu Knuedma u ycnosull 6pokepckoeo Oozosopa ¢ bpokepom. KnueHm OorkeH
ybedumscs, Yymo Hacmosiuas Jeknapayusi 0 puckax MoHsimHa emy, u OH npu Heobxodumocmu
MOXem ronyqums pasbsCHEeHUs y bpokepa.

2. [exnapauus O pHUCKax, CBsA3aHHbIX C COBeplIeHWeM MapXuHanbHbIX ¢
HenoKpbITbIX CAEJTOK

Llenb HacTosiwel [Jeknapauum — npeaoctasuth KnveHty nHdopmaumio 06 0CHOBHbBIX puckax,
C KOTOPbIMW CBAi3aHbl MapXuHamnbHble CAeNKM (TO €eCTb CAENKW, WCNOMHEHNe KOTOPbIX
OCYILECTBIIAETC C MCMOMb30BAHWEM 33EMHbIX CPEACTB, NpeAocTaBfieHHbIX bpokepom) u
HemoKpbITble caenkvu (To eCTb CAEMNKW, B pesynbTaTe KOTOPbIX BO3HWKAET HEMoKpbiTas nosuuus —
[ANS UCTONHEHNA 065A3aTenNbCTB NO KOTOPbLIM Ha MOMEHT 3aKiodeHUsi CAENKN UMyLecTsa KnueHTa,
nepepaHHoro bpokepy, HeJOCTaTOYHO C Y4ETOM WUHbIX PaHee 3aKOYEHHbIX CAENOK).

[aHHble cAenkn NoAXoAAT HE BCEM KNUEHTaM. HOpMaTMBHbIe aKTbl OrpaHnN4yMBa0T PUCKK KITMEHTOB
N0 MapXuHanbHbIM U HErOKPbITLIM CAenkKam, B TOM Yucne perynvpya makcumanbHoe «Nnevoy» -
cooTHoLLeHe 00A3aTenbCTB KIMEHTa No 3aknioveHHbIM B ero uHTepecax caenkam n umyllectsa
KNUeHTa, npegHasHadyeHHoro Ans COBeplIeHUA CAENoK B COOTBETCTBUM C 6p0KepCKMM [OFOBOPOM.
Tenm He MeHee, [aHHble CAenKM MNoAXOOAT He BCEeM KueHTaM, MOCKOMbKY COonpsXXeHbl Cc
[ononHUTenbHbIMU PUCKaMn 1 TpEﬁyI'OT OLeHKK TOTO, TOTOB N KrnneHT ux Hectu.
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l. PbiHoYHBIA puck. lMpy cornacum Ha coBepuieHVe MapXuHambHbIX ¥ HEMOKPLITBIX CAEMOK
KnuenT OomkeH yuuTblBaTb TOT PakT, YTO BenudMHa MnoTepb B criydae HebnaronpuaTHOro ans
Ballero noptdens ABWKEHUA pbiHKa YBENUYMBAETCHA Npu yBenuueHun «nnedvar. MNMommumo obiuero
PbIHOYHOrO pUCKa, KOTOPbI HECEeT KMMEHT, COBepLUalolni onepaumy Ha pblHKe LeHHbIX Gymar,
KnveHTt, B cnyvyae COBEPLUEHUS MapXWHambHbIX U HEMOKPbITHIX cAenoK, OyAeT HecTu puck
HebnaronpuATHOro N3MeHeHNsA LieHb! KaK B OTHOLLEHUN LieHHbIX Bymar, B pesynbTtate npuobpeteHns
KOTOPbIX BO3HUKNA MM YBENMYMNACh HEMOKPbITas MNO3WLMA, Tak U PUCK B OTHOLWIEHWW aKTMBOB,
KoTopble crnyxar obecnedveHvem. lNpu 3TOM, B Cny4ae ecnu HernoKpbiTas NnosuumMs BO3HWUKME Unu
yBenu4unachk B pesynbTarte npofAaxu UeHHblX Bymar, BenuunHa yObITKOB HUYEM He orpaHuyeHa —
KnueHnT 6ynet obsisaH BepHyTs (Nepeaatsh) bpokepy LeHHble Gymary He3aBuCcMO OT USMEHEHUA UX
CTOMMOCTH.

Mpwn COBEPLUEHWUN MapXUHanNbHbIX W HENoKpbIThIX cAenok KnueHT [OrKeH yuyuTbiBaTh, 4TO
BO3MOXHOCTb pPacrnopshKeHust akTuBamu, asBnaMMUCA oDecrnedyeHuemM Mo Takum  CAenkam,
orpaHudeHa.

Wmywectso (4acTb umMmyLLecTBa), rpuHagnexawee KnveHTy, B pesynbTaTe COBEpPLUEHUA
MapXuHanbHOM WM HEMoKpbITON cAenku senseTtcs obecnedeHuem WCnonHeHua obasaTenbecTs
KnueHTta nepen bpokepom 1 BO3MOXHOCTb pacnopsikeHust UM MOXeT ObiTb orpaHuyeHa BnnoTb 4o
MOMHOrO 3anpeTta CoBeplueHWs C HUM Kakux-nnbo cperok. Pasviep obecneveHuss U3MeHseTcs B
nopsake, NpeaycMOTPeHHOM [JOorosBopoM, U B pesynbrate KnneHT moxeTt ObiTb orpaHuydeH B
BO3MOXHOCTU pPacrnopsxaTbCi CBOWM MMYLLECTBOM B OOnblUE CTereHu, 4em [0 COBEepLUeHUs
MapXuHanbHOM (HENOKPbLITOR) CAENKM.

Takke HeobXoaMMO y4ecCTb BO3MOXHOCTb NPUHYAUTENBHOMO 3aKpbiTUs nosvuun. HebnaronpusaTtHoe
N3MEHEHWE LieHbl MOXET NpuUBecTN K HeoBXoanMOCTH BHECTU AOMNOMHUTENbHbIE CpeacTsa Ans Toro,
ytobbl npuBectn obecriedyeHne B COOTBETCTBME C TPebDOBaHUMAMW HOPMATUBHbLIX aKTOB W
BGpokepckoro [orosopa, YTo AOMKHO ObiTb CAENaHo B KOPOTKUIA CPOK, KOTOPbIA MOXeT ObiTb
HepocTatodeH Ans KnueHTta. HopmaTuBHble akTbl M ycrosBus BpokepcKoro Aorosopa Mo3BonsoT
Bpokepy 6e3 cornacus KnveHTta «nNpuHyaUTENBHO 3aKPbiTh NO3NLMIO», TO eCTb NprobpecTy LeHHbIe
Bymaru 3a cyeT OeHexHbIX cpeacTs KnueHta wnv npogaTth UeHHble Bymarn KnveHTta. 310 mMoxeT
BbITb cienaHo No CywecTByolLMM, B TOM YACIE HEBbIFO4HbIM, LieHaM U NPUBECTU K BOSHUKHOBEHUIO
y KnueHTta yObITKOB.

MpuHYaUTENBHOE 3aKPbITUE NO3ULMM MOXET ObiTh Bbi3BAHO PE3KUMMK KONEeBaHUAMMN PbIHOYHBIX LIEH,
KOTOpbIE MOBMEKNM YMeHblUEHWe CTOMMOCTW Ballero nopTdens HWKe MWHUMAaNbHON MapXu.
MpUHYAUTENBHOE 3aKPbITUE MO3ULIMK MOXET ObiTh Bbl3BaHO TPeBoBaHWSMU HOPMATUBHbLIX aKTOB
UNU BHECEHMEM BpokepoM B OQHOCTOPOHHEM MOPSAKE W3MEHEHWA B CNWUCOK LieHHbIX Oymar,
KOTOPBIE MOrYT BbiTh 06ecrneyeHem rno HeMoKPbITLIM MNO3ULMAM.

MpvHyaWTenbHOe 3akpbiTe MOoXeT ObiTb BbI3BAaHO W3MEHEHVWEeM 3Ha4YeHWA CTaBOK pucka,
paccyMTbiBAEMbIX KITMPUHIOBOW oOpraHusauvein u (unu) wucnone3yembix bpokepom B CBA3M C
yBEMWYEHNEM BONATUIBHOCTY COOTBETCTBYIOUX LIEHHbIX Bymar.

Bo Bcex aTUX cnyyasx npUHYAUTENbHOE 3aKpbiTUe NOo3vLUMM MOXET MpuunHUTE  KnuneHty
3HaJuTenbHble YObLITKM, HECMOTPS Ha TO, YTO FOCHE 3aKpbITUA MO3ULUWN M3MEHEHUe LeH Ha
buHaHCOoBbIE MHCTPYMEHTLI MOXET NPUHATL BnaronpusTHoe ans Knvwedta Hanpasnexune, n KnueHt
nonyuunn 6kl goxod, ecnv Gbl Bawa no3vuust He Gbina 3akpbiTa. Pasmep ykasaHHbiX yObITKOB npu
HeBMnaronpUATHOM cTeuYeHun 06CTOATENbCTB MOXET MNPEBbICUTL CTOMMOCTb HaXOAALMUXCA Ha cUeTy
KrnveHTa akTBOB.

IL. Puck nuksugHocTu. Ecnn BenuunHa HenoKpbITor No3vLMK No OTAENbHLIM LieHHbIM Bymaram
SABNAETCA 3HAUYMMOW B CpaBHEHWW C OOBLEMOM COOTBETCTBYIOLWIMX LEHHbIX Bymar B cBobogHOM
obpalieHnm n (Mnu) B cpaBHeHUN ¢ 06 LEMOM TOProB Ha OPraHNM30BaHHOM PbIHKE, PUCK NTMKBMAHOCTY
MPpU  COBEPLUEHUM MapXWHanNbHOW W HENoOKPbITOW CcAenku ycunueaercs. TPyAHOCTM €
npUoBpPETEHUEM UMM NPOJAXKEN aKTUBOB MOTYT NPUBECTM K YBENUYEHUo YObITKOB MO CpaBHEHWtO C
oBbiYHBIMU caenkamu. AHanormyHo HeobXoaAMMO YuWTbLIBATL BO3PaACTaoOWMA PUCK NTUKBULHOCTH,
ecnu obBecrneyeHnem Balel HErNoKpbITOM Mo3uLMK SBASIOTCA LeHHble Bymary M AnA 3aKkpbiTus
HEMNOKPLITON MO3ULMKM MOXeT noTpebosaTtbCA peanusaumsl CyLeCTBEeHHOro KOrnu4ecTBa LEeHHbIX
Bymar.

ﬂopyquvm KnueHTta, HanpaeneHHble Ha orpaHudyeHue y6bITKOB, He Bcerga MoryT OrpaHudnTb
rnotepu [o npefnonaraemMoro ypoBHA, TaK KakK B pamKax cmaqbiaawueﬁca Ha pPbiHKE CUTyaliun
NCNONHEeHWe Takoro rnopyyeHus no yKa3aHHOVI KnueHTom LeHe MOXET oKa3aTbCA HEBO3MOXHbIM.
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Yyumeigas ebilueusnioxeHHoe, KnueHmy pekomeHOyemcsi éHUMamMesibHO paccMmompems 80fpoc O
moM, SAeMAIMCA U PUCKU, B03HUKalowue npu nposedeHuu coomeememsyouwux onepayud,
npuemnembiMu 0511 KnueHma ¢ y4yemoMm UH8eCmUUUOHHbIX yenel KnueHma u @bUHaHCO8bIX
goamoxHocmel. [aHHas Lexknapauus He umeem ceoell yensio 3acmasumse KnueHma omkasamscs
om ocyuwecmsrneHuss makux onepayull, a rnpussaHa rnomodb KrueHmy oueHumb UX PUCKU U
omeemcmeeHHoO ModolUmu K peweHuo eorpoca o ebibope KnueHmom UH8EeCMUUUOHHOU
cmpameauu u ycrnosull 6pokepckoz2o 0ozoeopa Bpokepom. KnueHm OormkeH yb6edumscs, 4mo
Hacmosiwas Leknapayus © puckax roHsmHa KnueHmy, u rnpu Heobxodumocmu OH Moxem
nosly4Yums pas3bsiCHeHuUs y bpokepa.

3. [Heknapauumsa ©0 puUCKax, CBS3aHHbIX C MPOU3BOAHbIMM (PMHAHCOBLIMMU
MHCTPYMEHTaMM

Llenb HacToswen [eknapauun — npegoctaBuTb KnueHTy nHgopmaumio 06 0CHOBHBIX puckax,
CBAI3AHHbIX C NPOU3BOAHBIMU (PUHAHCOBBLIMW UHCTPYMEHTaMW.

[aHHble WHCTpyMeHTbl (dbtovepcbl, dopsBapAbl, OMUMOHLI, CBOMbI WM AP.) NOAXOAAT He BCEM
knnenTam. bonee Toro, HEKOTopble BUAbI NPOU3BOLAHBIX (OUHAHCOBLIX UHCTPYMEHTOB COMPSHKEHbI C
GorblUMM YPOBHEM pucka, Yem papyrve. Tak, npofaxa OMUMOHHBIX KOHTPaAKTOB W 3aKmioueHue
dbIOYEPCHBIX  KOHTPAKTOB, (POPBAPAHBIX KOHTPAKTOB W CBOM-KOHTPAKTOB MPW OTHOCWUTENbHO
Hebonbwux HebnaronpuATHbIX KonebGaHWAX LeH Ha pbiHKe MOXET noABeprHyTb KnuveHTy pucky
3HauuTenbHbIX yObITKOB. C yU4eTOM 3TOro, COBEPLUEHWE CAEMNOK NO NPOoAaXe ONUMOHHbBIX KOHTPaKToB
N 3aKnioyeHne gblodepcHbiXx 1 opBapAHbIX KOHTPAKTOB MOXET OblTb PEeKOMEHO0BaHO TOSbKO
OMbITHBIM  MHBECTOpamMm, obnajalwmum 3HaduTeNbHbIMU  (PUHAHCOBBIMKW  BO3MOXHOCTAMWU 1
MPaKTUYECKUMMN 3HAHUAMMW B 06MacTu NPUMEHEHUS MHBECTULIMOHHBIX CTpaTerui.

HacTodAwan paeknapauus OTHOCWUTCS Takke M K MPOV3BOAHLIM (DUHAHCOBBIM MHCTPYMEHTaMm,
HanpaBneHHbIM Ha CHWKEHWEe PUCKOB ApYrvx onepaumii Ha POHAOBOM pbiHKe. KnueHT pomkeH
BHAMATENbHO OLEHWTb, Kak €ero npou3BogHble (UHAHCOBbIE WHCTPYMEHTbl COOTHOCATCH C
orepauuamMmn, PUCKM Mo KOTOPbIM OHWU MPU3BaHbl OrpaHnunTb, U yéeantech, YTo 06bLEM NMo3uLmMn Ha
CPOYHOM PbiHKE COOTBETCTBYET 06BEMY XEeKMPYEMOU MO3ULMKN Ha CrOT-PbiHKE.

l. PbiHOYHBIA puck. MNomumo obLuero pbiHOYHOro (LIeHOBOrO) pucka, KOTOpbI HeceT KrineHT,
COBEpLUALWMA OnepaLmu Ha pbiHKe UeHHbIX Bymar, KrnveHT B crnyyae 3akmnioyeHuss [4OoroBopos,
ABMAOLMXCA NPOU3BOAHBIMU (DUHAHCOBLIMU MHCTPYMEHTaMK, ByaeT HecTn puck HebnaronpuaTHOro
N3MEHEHUS LieHbl KaK (PUHAHCOBbIX MHCTPYMEHTOB, SBNAIOLMXCA BA3UCHBIM aKTUBOM MPOU3BOLHBLIX
(PMHaAHCOBBIX MHCTPYMEHTOB, Tak M PUCK B OTHOLLEHWM aKTMBOB, KOTOpbIe criyxaT obecnedyeHnem.

B criyvae HeGnaronpusaTHOrO W3MEHEHMst LieHbl KnueHT MOXeT B CPaBHUTENbHO KOPOTKUW CPOK
NoTepsiTb CPEACTBA, SBNALNECs: obecneveHnemM Npom3BoaHbIX PUHAHCOBBIX MHCTPYMEHTOB.

ﬂpw 3akroYeHnin JoroBopoB, ABAAOWUXCA NPOon3BOAHbIMK ('bMHaHCOBbIMM MHCTPpYMEHTaMW, Knuent
OOIDKEH yYUTbIBATL, YTO BO3IMOXHOCTL pacrnopsXXeHUs akTiBamu, ABNAWNMACH oBecreyeHnem no
Takum poropopam, orpaHundeHa.

UmyuiectBo (4acTtb MmyllecTsa), npuHagnexaiwiee KnvenTty, B pesynbrare 3akniodeHns 4orosopa,
ABMSIIOUIErocs MPOU3BOAHLIM  (DUHAHCOBBLIM WHCTPYMEHTOM, OyaeT sBnaTthcs obecnedeHnem
UCMONHEeHNst 065A3aTenbCTB MO YKazaHHOMY 4OroBOPY M PachoOpsKEHME UM, TO eCTb BO3MOXHOCTb
coBepiueHuss KnueHTom caenok ¢ Hum, BygeTt orpaHundeHo. Pasmep obecrnedeHnss U3MeHsieTcs B
nopsgke, npegycMOTPEHHOM [OroBOpoM (crieuudukauuein KoHTpakTa), M B pesynbrate KnueHT
MOXeT ObiTb OrpaHu4eH B BO3MOXHOCTM pacnopspkaTbest umyljectsom KriveHta B Gonbluen
CTerneHun, Yem [0 3aKrioyeHus Joroeopa.

Taioke HeoBX0ANMO YYECTb BO3MOXHOCTb NPUHYAMTENLHOTO 3aKpbITUA nosuumn. HebnaronpuatHoe
N3MeHeHNe LieHbl MOXET NPUBECTU K HeoBXoauMOCTV BHECTU AONONHUTENbHbIE CpeAcTBa AN TOro,
ytobbl npuBecTn obecneyeHne B COOTBETCTBME C TPebOBaHUAMW HOPMATUBHBIX aKTOB W
BpOKEepCKOro [0roBopa, YTO AOMKHO GbiTb CAENaHO B KOPOTKWIA CPOK, KOTOPbIM MoxXeT ObiTb
HepocTaTodeH ansa KnuneHTta. bpokep B 3tom cnyyae Brnpase 6e3 AONOMHUTENbHOIO Cornacus
KnueHTa «npUHYAUTENbHO 3aKpbiTh MO3WLMIO», TO €CTb 3aKMiounTb [OroBop, ABMAKLMACA
MPOU3BOAHBIM (PMHAHCOBLIM MHCTPYMEHTOM, Ui npuobpecTy UeHHble Bymaru 3a CHET AEeHEXHbIX
cpeacts KnuveHnta, wnm npoaaTb ueHHble Bymarn KnueHTta. 3t0 MOXeT ObiTb cAenaHo no
CYLLECTBYIOLUMM, B TOM YWCNE HEBBIFOAHBIM, LEHaM W MPUBECTU K BO3HUKHOBEHMIO y KnueHTa
yObITKOB.

KMUeHT MOXEeT MOHECTW 3HauuTenbHble YBbITKA, HECMOTPS Ha TO, YTO NOCMe 3TOro U3MEHEHWe LieH
Ha HDUHAHCOBbIE WHCTPYMEHTbl MOXET npuHsATb GnaronpusitHoe Ans KnueHta Hanpasnexve u
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KnueHT nonyuun 6bl goxopd, ecnu 6bl nosvuuus KnveHTta He Gbina 3akpblta. Pasmep yKasaHHbIX
yObITKOB  Npu  HeBnaronpuATHOM CcTeveHun OBCTOATENLCTB MOXET MPEBbICUTb  CTOMMOCTb
HaxoA4ALWMXCA Ha cyeTy KnueHTa akTuBoB.

I. PuycK NnKBUAHOCTW. TPYAHOCTU C 3aKpbLITUEM MO3ULMA U NOTEPU B LiEHE MOTYT NpuMBECTH K
yBenuueHnio yobiTKOB OT NPOU3BOAHBIX (PMHAHCOBBIX UHCTPYMEHTOB MO CPaBHEHMIO C ODbIYHLIMUK
caenkamu.

Ecnv uHBecTUUMOHHas cTpaTermsi KnueHta npegycmatpyMBaeT BO3MOXHOCTb BO3HWUKHOBEHUS
HEeoBX04MMOCTY 3aKPbITUS MNO3ULMK MO COOTBETCTBYIOLEMY KOHTPAKTY (UNN 3aKMIOUYEHUA COESKA C
VHbIM KOHTPAKTOM, KOTOpas CHWXaeT PUCK MO AaHHOMY KOHTpakTy), KnueHT gormkeH obpaiwiatb
BHMMaHMe Ha NUKBUAHOCTE COOTBETCTBYIOLUMX KOHTPAKTOB, TaK Kak 3aKkpbiTMe Mosuumin no
HEMNUKBNAHLIM KOHTPaKTaM MOXET MPUBECTU K 3Ha4YUTerbHbIM YObITKam. KrneHT forkeH obpatuts
BHUMaHME, YTO, KaK MpaBuNo, KOHTPaKTel ¢ Gonee oThaneHHbIMU CPOKamu UCMOMHEHUs MeHee
NUKBUAHBI MO CPABHEHMIO C KOHTPAKTaMu C Brin3KUMn CPOKaMMN UCMOSNHEHUS.

Ecrin 3aknmoyeHHbId KNnneHTom [orosop, SBRASIOWMUACSA NPon3BoAHbIM (OMHAHCOBBIM UHCTPYMEHTOM,
HenuksnaeH, u y KnueHtTa BO3HUKIA Heobxo4uMOCTb 3akpbiTb no3uuumto, KriveHT porpkeH
obssatenbHO paccMmaTpuBaTbh MOMUMO 3aKPbITUS MO3ULIMM MO AAHHOMY KOHTPaKTy anbTepHaTuBHbIE
BapuaHTbl WCKITIOMEHUS puUcKa MOCPEACTBOM 3akMOYeHUs CAENOK C WHbIMU  NPOU3BOAHBLIMU
PUHAHCOBLIMW UHCTPYMEHTaMu unn ¢ 6asucHeiMu aktuBamu. Mcnonb3oBaHue anbTepHaTUBHbLIX
BapUaHTOB MOXET NMPUBECTU K MEHbLINM yObITKam.

MopyueHus KnueHTa, HanpasneHHble Ha orpaHuYeHue yBbITKOB, He BCerga MOryT OrpaHuuuTb
noTepu A0 NPEANOnaraeMoro YpoBHS, TaK KaK B paMKax CKMaibiBalOWENca Ha pblHKe cuTyauuu
WCMOMHEHME TAKOro NOPYHEHUs Mo YKa3aHHOW BamMu LIEHE MOXET 0Ka3aTbCsl HEBO3MOXHbBIM.

Onepauun € npousBogHbIMK  (PUHAHCOBLIMY NHCTPYMEHTaMM, HasnCHbIM  akTUBOM  KOTOPbIX
ABMATCA UEeHHble OymMarn WHOCTPaHHbLIX 3MUTEHTOB WM MHOEKCHI, paccyunTaHHble NO Takum
LieHHbIM 6ymaraM, BNEKYT Taikke PUCKU, CBA3aAHHbIE C MHOCTPAHHLIM NMPOUCXOXAeHUEeM OasuncHoro
aKTuBa.

Yyumbigasi ebilieussioxeHHoe, KriueHmy pexkoMeHOyemcsi 8HUMamerbHO paccMompems
80r1POC O MOM, SBMAIMCH U PUCKU, 603HUKaKOWUe npu nposedeHuu coomseemcmayouux
onepayul, npuemneMsbimMu 0ns KnueHma ¢ y4yemom UHBECMUUUOHHLIX uenel U UHaHCo8bIX
sosmoxHocmeli Knuenma. [aHHas [eknapauusi He umeem ceoell uenbto 3acmasume KnueHma
omKasamesCs Om OCYUWeCmeIeHUss maKkux onepayull, a npusgaHa rnomMoyb KriueHmy oyeHums ux
puCKU U 0MEemcmeeHHo nodolimu K peweHuro eonpoca o enibope sawel UHBECMUUUOHHOU
cmpameauu u ycnosull dozoeopa ¢ bpokepom. Kriiuenm QormkeH yb6edumbcsi, 4mo Hacmosuas
Leknapayus o puckax noHsmHa KnueHmy, u npu Heobxo0umocmu OH MOXem [1ofyyums
pasbsacHeHUs y bpokepa.

4. [eknapauMa O pUCKax, CBf3aHHbIX -C OMepauusiMm C WHOCTPaAHHbLIMU
¢PUHAHCOBLIMY UHCTPYMEHTaMM

Llenb HacToswen [eknapauwn — npegoctaButb KnueHTty uHdopmaumio 06 OCHOBHbBIX puUCKaXx,
CBA3AHHbBIX C WHOCTPaHHLIMU (DUHAHCOBLIMU WHCTPYMEHTaMK, B TOM 4Yucre LUeHHbIMU Oymaramu
NHOCTPaHHBIX 3MUTEHTOB. VHOCTpaHHbIE hMHAHCOBbLIE MHCTPYMEHTLI MOFYT BbiTh NpuobpeTeHsl 3a
py6exoM 1nu Ha pPOCCUMIACKOM, B TOM YWUCNE OpraHM3oBaHHOM, POHA0BOM pbiHKe. PUCKK, CBSA3aHHbIe
C (OUHEHCOBLIMU MHCTPYMEHTAMMW pasHbiX CTPaH, MOryT CywWecTBEHHO oTnuuathbes. HacToswas
[eknapauums He faeT AeTanbHOro onucaHus Takux puckos. [ns Toro ytobbl nyyiue noHUMaTs Takue
pUCKK, pekomeHayeTcst oBpaTuTbCs 3a KOHCYNbTaumammn Kk bpokepy.

OnepauusiM ¢ WHOCTPaHHLIMU (OMHAHCOBLIMU WHCTPYMEHTaMM, B TOM 4ucCre LeHHbiMKU Gymaramu
MHOCTPAHHBIX 3MUTEHTOB, NPUCYLLUM O6LUME PUCKM, CBA3AHHbIE C OMepauusiMi Ha PblHKE LeHHbIX
6ymar co crieayowmmn ocobeHHoCTAMY.

l. CucTteMHble  pucku. TIpUMEHWUTENBHO K WMHOCTPaHHbIM  (PUHAHCOBBIM  UHCTPYMEHTaMm
CUCTEMHbBIE PUCKW, CBOWCTBEHHbIE POCCUIUCKOMY (POHOOBOMY PblHKY AOMOMHAETCA aHanormyHbiM
CUCTEMHBIMU PUCKOM, CBOWCTBEHHBIM CTPaHe, rae BbinyLleHbl unu obpaluarTcs COOTBETCTBYOLLME
(hbMHaHCOBbIE WMHCTPYMEHTb! (MHblEe (DUHAHCOBLIE WHCTPYMEHTbI, Mpasa, B OTHOLIEHWW KOTOPbIX
YAOCTOBEPAIOTCA COOTBETCTBYIOWUMU (PUHAHCOBBIMW MHCTPyMeHTamu). K OCHOBHbIM dhakropam,
BIVAIOLMM Ha YpOBEeHb CUCTEMHOrO pucka B LENOM, OTHOCATCA NOonAUTUYecKas cutyauus,
0coBEHHOCT HaLMOHANBbHOrO 3aKOHOAATENbLCTBA, BaMOTHOrO PEerynnupoBaHna W BEPOATHOCTb WX
U3MEHEHUSA, COCTOSIHAE FOCY/AapCTBEHHBIX (PUHAHCOB, HanWYue 1 cTeneHb pasBUTOCTU UHAHCOBON
CUCTEMbI CTPaHbl MECTa HaxoXaeHus nuua, o6a3aHHOro No UHaHCOBOMY MHCTPYMEHTY.
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Ha ypoBeHb CUCTEMHOIO pUCKa MOTYT OKasbiBaTb BMUSHWE N MHOTUE Lpyrve hakTopbl, B TOM YucHe
BEPOATHOCTL BBELEHUA OrPaHUYEHUN Ha WHBECTULMW B OTAENbHbIE OTPACNM 3KOHOMUKA WIN
BEPOATHOCTb  OAHOMOMEHTHOW  HAeBanbBauuMu  HauvoHanbHoOW  BanoTbl.  ObenpuHsToR
WHTErpanbHO OLeHKOW PWCKOBAHHOCTU WMHBECTULMIA B LIEHHY0 Bymary ABMSEeTCA «CyBepeHHbIN
PEWTUHI» B WHOCTPAHHON UNW HaAUMOHaNbHON BanTe, NPUCBOEHHBIA CTpaHe, B KOTOPOM
3aperucTpupoBaH  3MUTEHT,  MeXOYHapOoaHbiMWU  pelTuHroBbiMu  areHtcteamu  MOODY'S,
STANDARD & POOR'S, FITCH IBCA, ogHako criegyet UmeTb B BUAY, YTO PEWTUHIM SABNSAIOTCS
NALIb OPUEHTUPAMU U MOTYT B KOHKPETHBIA MOMEHT HE COOTBETCTBOBATbL PeanbHON CUTyauum.

B Cny4yae copeplueHksa CRenoK ¢ MHOCTPaHHbIMW Oeno3nTapHbiMyu pacnuckamm, noMmumo pUCKos,
CBA3AHHbIX C 3MUTEHTOM CaMuMx pacnucok, Heobxoaumo yunTbiBaTb W PUCKKW, CBA3AHHbLIE C
IMUTEHTOM NpeacTaBNAeMbiX JaHHBbIMUW Ppacrinckamm MHOCTPaHHbLIX LIEHHbIX 6ymar.

I [lpaBoBoit puck. B Hacrosuwjee Bpems 3akoHOLATENbLCTBO paspellaeT POCCUNCKUM
UHBECTOpaM, B TOM YUCINE He SABNSAIWUMCA KBanuduumposaHHbiMY, npuobpeTeHne AonyWeHHbIX K
nybnuyHomy pasmeleHmio u  (unu) nybnuuHomy ofpaweHuto B Poccuiickoin  Pepepavuym
WHOCTPaHHbIX LieHHbIX Bymar, kak 3a pybexom, Tak 1 B Poccum, a Takke rno3sonseT yyeT rnpas Ha
Takue LieHHble Bymaru poccuickumn genosutapusmu. Mexagy Tem CyLecTBYIOT PUCKU N3MEHEHUA
perynsTUBHbIX NOAXCAO0B K BNAAEHUIO U OnepauusmM, a Takke K y4YeTy npaB Ha UHOCTpaHHble
(PUHEHCOBbIE UHCTPYMEHTDI, B PE3YNbTaTe Yero MOXeT BO3HUKHYTb HEOBXOANMOCTb MX OTUYXAEHWS
Bonpekn nnaHam KnuenTa.

an npuobpeTeHun NHOCTPaHHbIX hrHaAHCOBbLIX VHCTPYyMEHTOB Heobxoaumo oTpasaTtb cebe oTyeT B
TOM, YTO OHW He BcCerpa ABMAKTCH aHanoramm pPoccUnckMx hUHaHCOBBIX NHCTPYMEHTOB. B niobom
cnyyae, npegocrasnAemMbie Mo HUM npasa U npasMna KX OCyllecTBieHnsa MOryT CywecTBeHHO
oTnnyaThbCA OT Npae no POCCURCKUM (DUHAHCOBbLIM NHCTPYMEHTaM.

Bo3MOXHOCTM cyaebHON 3aLinThl NPaB Mo UHOCTPaHHLIM (PMHAHCOBLIM MHCTPYMEHTaM MoryT BbiThb
CYLIEeCTBEHHO OrpaHuyeHbl HeobxogumocTbio obpauleHus B 3apybexHbie cyaebHbie U
NPaBoOOXpPaHUTENbHBIE OpraHbl MO YCTaHOBMEHHbIM rMpaBuiiaMm, KOTOpble MOryT CyLIECTBEHHO
OTNMYaTLCA OT AencTeyowmux B Poccumn, n B aTom cnyyae KNMeHT B MEHbLUen CTeneHn CMOoXeT
nonararbCs Ha 3aWWUTy CBOUX NPaB W 3aKOHHbIX WMHTEPECOB POCCUACKMMU YNOSTHOMOYEHHbIMU
opraHamu.

Mpw oLieHKe NPaBOBOFO pucka HeoBXOAWMO YYWUTBIBATbL Takke OCOBEHHOCTU HanoroobnoxeHus
COOTBETCTBYIOWMX onepauuii. Onepaumm ¢ WMHOCTPaHHLIMK (PUHAHCOBBLIMKM WHCTPYMEHTamMu U
[OXOAbl MO TakMM MWHCTPYMEHTAM MOTYT noanexaTb HanoroobnoXeHuio Mo  UHOCTpaHHOMY
3aKOHOMATENbCTBY, @ B OTAENbHbIX Cry4asX — Kak Mo pOCCUACKOMY, Tak W No WHOCTPaHHOMY
3aKkoHonaTensCcTBy. MHOCTpaHHble Hanorosble npasuna MOryT CYLIECTBEHHO OTnn4atbCcss oT
poccuiickux. Kpome Toro, onepauuy ¢ MHOCTPaHHbLIMU (PUHAHCOBLIMWM UHCTPYMEHTamMu MoryT GbiTb
CBA3aHLI C AOMONHUTENbHBIMU 0DA3AHHOCTAMM, Hanpumep Mo NpPeaoCTaBneHUo OTYEeTHOCTU B
WHOCTpaHHbIE HanoroBble opraHbl. Cnegyer Taike WMeTb B BUAy, YTO OTBETCTBEHHOCTb 3a
HapyLleHve HanoroebiX 06s3aHHOCTEW NO WHOCTPAHHOMY 3aKOHOAATENbCTBY, KOTOPOMY MOryT
noauMHATLCA onepaumn KrneHta, moxeT ObiTe Bbie, dem B Poccuu. KnueHty cnegyer
BHMMATENbHO O3HAKOMWUTbCA C HArOroBbiMuM MpaBunamu, KoTopble OyayT MPUMEHATLCA K
onepauusam Knuenta ans toro, Ytobbl OLeHUTb, NOAXOAAT N KNMeHTy onepaumn ¢ MHOCTPaHHbIMU
HMHAHCOBBIMM WHCTPYMeHTamu. [pyu coBepluieHun onepauui ¢ WHOCTPaHHBIMKU PUHAHCOBLIMM
UHCTPYMEHTaMu Heo6X0AMMO yunTbIBaTb 0COBEHHOCTY packpbiTUs MHMOPMaLMK 0 HUX. Poccuiickoe
3aKOHOAaTeNbCTBO AOMNYCKaeT pacKpbiThe MHGOPMAaLMM B OTHOLLIEHUA WHOCTPaHHbLIX (PUHAHCOBBIX
WHCTPYMEHTOB MO Npasunam, AeiCcTByoWMM 3a pybexoMm, v Ha aHrUACKOM A3bike. KNUeHT AomKeH
OLIEHUTL CBOKO TOTOBHOCTb aHanu3avpoBaTb WHGOPMALMIO Ha aHrMACKOM A3biKe, a Takke To,
MOHUMAET NN OH OTNUYMSI MEeXZy NPUHATLIMM B Poccum npasunamu (UHaHCOBOW OTYETHOCTH,
MexayHapoaHbIMK  CTaHAapTamMu  (OMHAHCOBOW  OTYETHOCTM WM npasuniamm  (PUHaHCOBOK
OTYETHOCTW, NO KOTOPbIM NyGMvKyeTca WHGOPMALMs 3MUTEHTOM WHOCTPaHHbIX (UHAHCOBbBIX
UHCTPYMEHTOB.

Take poccuiCKWe opraHusaTopbl ToproBrm u (unu) Opokepbl MOrYT OCYLIECTBMATL Nepesos
HEKOTOPbLIX LOKYMEHTOB (MH(OpMaLMK), pacKpbiBaeMblX WHOCTPaHHBIM 3MUTEHTOM AnsA yaobcTea
KnueHTa. B aTom cnyyae nepesog MOXeT BOCMPUHUMATLCH UCKIIOUUTENBHO Kak BCcroMorarensHas
UHOPMaLMA K ODULMANIbHO PacKpbiTbiM AOKYMEHTam (MHdopmMaLmnm) Ha MHOCTPaHHOM A3biKe.

KnveHT Bcerna AOMMKeH YYnTbiBaTb BEPOATHOCTb OLWIMGOK NepeBOAYMKa, B TOM HYUCHE CBA3AHHBIX C
BO3MOXHbIM Pa3finuHbIM NEPEBOAOM OLHUX U TEX Ke WHOCTPaHHBIX CII0B 1 (hpas Unn oTCyTCTBUEM
OBLLENPUHSATOrO SKBUBANEHTa B PYCCKOM Si3blKE.
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Yuumeieasi ebiweusrioxenHoe, KnueHmy pekomeHOyemcsi eHUMamesibHO paccMompems
80MPOC O MOM, SABMAMCSH U PUCKU, 803HUKaKUWue npu nposedeHuu coomeememasyrouux
onepayul, npuemneMmbimu 0na KnueHma ¢ yyemoM UHEECMUUUOHHbIX uenel KnueHma u
buHaHcosbix 8o3moxHocmel. JarnHas [exknapauus He umeem ceoell uenbio 3acmasume KnueHma
omkasambCs Om OCYWeCcmerneHus makux onepauul, a npussaHa romMods KnueHmy oueHums ux
PUCKU U 0MeemcmeeHHO nodolmu K peweHuro 8onpoca o ebibope UHBECMUUUOHHOU cmpameauu
Knuenma u ycnosuli 6pokepckozo Ooeoeopa ¢ Epoxkepom. KnueHm QomkeH ybedumscs, 4mo
Hacmosiwas Leknapayusi 0 puckax rnoHsmua Knuexmy, u npu Heobxodumocmu KnueHm moxem
nony4ume pasbscHeHuUs y bpokepa.

5. .l]exnapaumi O pUCKaX, CBA3AHHLIX C 3aKfw4yeHUeM AO0roBopoB, ABMAAKOWMXCA
MPON3BOAHLIMA d)MHaHCOBbIMM MHCTPYMeHTamMu, 6a3MCHbLIM aKTUBOM KOTOPbIX
ABNAKOTCA LUeHHble 6ymaru MHOCTPAHHLIX IOMUTEHTOB UNU WHOEeKCbI,
paCcCyYnTaHHbIe NO TaKUM LIeHHbIM 6ymaraM

Llenb Hacrosiwen [eknapauun - npegoctaBute KnueHty obwyo mHdopmauuio o6 OCHOBHbIX
pUCKax, CBA3AHHLIX C 3aKOYEHWEeM [OroBOPOB, SBNAKOLMXCA NPOU3BOAHLIMU (DUHAHCOBLIMW
WHCTPYMeHTaMy, Ba3nCHbIM aKTUBOM KOTOPbLIX ABMAIOTCH LEHHbIe ByMarn MHOCTPaHHbIX 3MUTEHTOB
VNN WHOEKCbl, pacCuYnTaHHbie No Takum LieHHbIM Bymaram (fanee — npovsBoAHble (DUHAHCOBbIE
WHCTPYMEHTBI € MHOCTPaHHbIM 6a3nCHBIM akTUBOM). 3akntoveHne yKasaHHbIX [JOroBOpOB CBSI3aHO C
puUCKaMi, XapaKTepHbIMW [S18 BCEX MNPOU3BOOHLIX (OMHAHCOBBLIX WHCTPYMEHTOB, a TaKkke
cneundgmyecknmm puckamu, 06yCroBneHHbIMU MHOCTPaHHBIM MponcxoxaeHneMm 6asncHoOro akTuea.

Pucku, cBsizaHHble NPOU3BOAHLIMYU (PUHAHCOBLIMU UHCTPYMEHTAMH

[aHHble MHCTPYMEHTbI noaxoasaTt He scem KnueHTtam. bonee Toro, HeKoTopble BUAblI MPON3BOAHBIX
(PUHaAHCOBbIX MHCTPYMEHTOB CONPSKEHBI ¢ BONBLLUMM YPOBHEM pUCKa, YeM Apyrue. Tak, npu nokynke
OMLMOHHOrO KOHTpakTa notepn KnneHTa He MNPEeBbICAT BENUYUMHY YNnayeHHbIX npemun,
BO3HArpaXKAeHWsi 1 pacxofoB, CBA3AHHbIX C UX coBeplueHnem. [Npogaxa onUMOHHBLIX KOHTPaKTOB C
TOUKM 3peHus pucka Knuenta n sakniovenne dbloyepcHbiX KOHTPaKToB, opsapaHblX KOHTPaKToB 1
CBOM KOHTPAKTOB COMOCTaBMMbI - MPWU OTHOCUTENbHO HeGonblimx HebnaronpusaTHbIX konebaHusx
LeH Ha pbiHKke Bbl noapepraetech pUCKYy 3Ha4YUTErNbHbIX YObITKOB, NMPW 3TOM B Cnydae npogaxwu
hbiouepcHbIX U OpBapAHbIX KOHTPAKTOB ¥ NPOAAXU ONMUMOHOB Ha MOKYNKY (OMLMOHOB «KOMM»)
HeorpaHuyeHHblx ybbiTkoB. C y4eToM 3TOro, CoOBeplleHMe CAENoK NO MNpPoAaXe OMNUMOHHbBIX
KOHTPaKTOB U 3aKioveHne dblodepCHbIX U opBapAHbIX KOHTPAKTOB MOXET ObiTb PeKOMEeHL0BaHO
TONbKO OMbITHBIM MHBECTOpaM, obnagalowmum 3HadyuTeNbHbIMU (OUHAHCOBBIMW BO3MOXHOCTAMU U
NPaKTUIECKUMM 3HaHUAMU B 06NacTU NPUMEHEHNA MHBECTULIMOHHbIX CTpaTerni.

Hactoaujas pgexknapauus OTHOCMTCA TakKe M K MNPOU3BOAHBIM (PUHAHCOBBIM UHCTPYMEHTaMm,
HaNpPaBrneHHbIM Ha CHWKEHWEe PUCKOB ApYrvx onepauuid Ha (OHAOBOM pbiHKE. BHUMaTENbHO
oueHuTe, Kak Balwu nponssofHbie (hMHaAHCOBLIE UHCTPYMEHTbI COOTHOCATCH C onepaunsamMu, pyucku
o KOTOpbIM Bbl HamepeHbl orpaHuunTtb, U ybeautech, 4to obbem Ballen nosuuum Ha CPOYHOM
pblHKEe COOTBETCTBYET 06BEMY NO3NULMK Ha CMOT PbiHKe, KOTOPYIO Bhi xeaxupyeTe.

I PbiHOYHbIA (LleHoBOoM) puck. MomMuMo 0BLLErO PLIHOYHOIO (LIEHOBOrO) p1cKa, KOTOPbIA HeceT
KnveHT, coBeplialoliuMii onepauun Ha pbiHKe UeHHbix Oymar, Bbi, B crniyyae 3akntoqeHus
(bbrovepCHbIX, hOpBapAHbIX W CBOM [OroBOPOB (KOHTPAKTOB), a Takke B Cny4yae npojaxw
OMLIMOHHBIX KOHTPAKTOB, ByaeTe HecTu puck HeGnaronpusiTHOrO 3MEHeHUsi LieHbl Kak (hUHaHCOBbIX
WHCTPYMEHTOB, SIBNAIOWMXCA 6a3nUCHLIM aKTUBOM NPOU3BOAHBIX (DUHAHCOBBLIX MHCTPYMEHTOB, TaK U
PUCK B OTHOLLUEHUW aKTMBOB, KOTOpLIE CryxaT obecrnedeHnem.

B crnyyae HeBnaronpusiTHOrO W3MEHEHUA LeHbl Bbl MOXeTe B CpaBHUTENbHO KOPOTKWA CPOK
NoTepATh CPEACTBA, ABMAOWMECH obecneyeHnem rponsBoAHbIX (MHAHCOBbIX UHCTPYMEHTOB.

1. Puck  nukBugHOCTW. Ecnm  Bawa wHBeCTMUMOHHas  crpaTterus  npegycmarpusaer
BO3MOXHOCTb BO3HMUKHOBEHMSA HEOOXOAMMOCTW 3aKpbITUS MO3uuUuM MO COOTBETCTBYHOLEMY
KOHTPaKTy (MNK 3aKMOYEHWUs CAENKU C WHbIM KOHTPAKTOM, KOTOpas CHWXaeT pUcK rno AaHHoMy
KOHTpakTy), ofpaljaiTe BHUMaHWE Ha IMKBUAHOCTb COOTBETCTBYIOLYMX KOHTPaKTOB, TaK Kak
3aKpbiTMEe MO3ULMA N0 HEMWKBUAHBLIM  KOHTPaKTaM MOXET TpuBecT K 3HauYUTeNbHbIM
[OMNOMHATENbHBIM YBLITKAM B CBA3M C MX HU3KOW NMuksuAHOCTblo. OOpaTuTe BHUMaHWE, 4TO, Kak
npaBuno, KOHTPaKTbl ¢ 6onee oTAaneHHbIMU CPOKaMK UCMONHEHUsE MeHee NUKBUAHbDI NO CPaBHEHNIO
C KOHTpakTamu ¢ Brnaknummn cpokamu UCMoSTHEHUS.
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Ecru saknoyeHHbln Bamu porosop, sABRSAOWMWACA NPOU3BOAHLIM (PUHAHCOBBIM WMHCTPYMEHTOM,
HenukeMaeH, u y Bac Bo3Hukna HeoBXoaMMOCTb 3aKpblTh NO3uLMID, 0Bsa3aTenbHO paccmaTpusanTe
NOMUMO 3aKPbITUA MNO3ULMK MO [aHHOMY KOHTPAKTY anbTepHATUBHbBIE BapuaHTbl NCKMOYEHUS pycka
NMocpeAcTBOM 3aKMIOYEHUs CHEMNOK C UHBIMU NPOU3BOAHBLIMU (DUHAHCOBBLIMW MHCTPYMEHTaMK Unun ¢
B6asucHLIMU akTuBamn. Ucnonb3oBaHne anbTepHaTUBHLIX BapUaAHTOB MOXET MPUBECTU K MEHbLUNM
ybbiTKaAM.

Mpu 3TOM TPYAHOCTY C 3aKPbITUEM MO3UUMIA W NOTEpU B LieHe MOryT MPUBECTU K YBEMUYEHUIO
yBbITKOB MO CPaBHEHMIO C OBLIYHBIMUW CAENKaMu.

Baluy riopy4eHus, HanpasneHHble Ha orpaHuyeHve YObITKOB, He BCerga MOryT OrpaHuynTb noTepu
[0 Npejanonaraemoro ypoBHs, Tak Kak B paMKax CKNafblBaloLLencs Ha pbiHKe CUTYaLMK UCToNHeHne
TaKoro NOpPyYeHUs Mo ykaszaHHo! BaMu LieHe MOXET 0Ka3aTbCst HEBO3MOXKHbLIM.

OrpaHuyeHue pacnopsikeHus cpeacTBamu, asnsoummMuca obecrneveHnem

Wmywectso (4acTe MMyLecTBa), npuHagnexawee Bam, B pesynbTate 3akioyveHUs LOroBopa,
ABMNAIOULIErocs MpOU3BOAHBIM (PUHAHCOBBIM WHCTPyMeHTOM, OyneT saBnATbcA obecnedeHuem
ucnonHeHnsa Bawwx obasaTenbCTB NO JOroBOpY Y pacrnopsKeHne UM, TO eCcTb BO3MOXHOCTb
coBeplieHus Bamu cpenok ¢ Hum, Bygert orpaHudeHo. Pasmep ofecneveHua usmMeHsieTcs B
nopsaAKe, NPeaycCMOTPEHHOM LOroBOPOM (CneunduKkaumnern KoHTpakTa), 1 B pesynbtaTte Bol moxeTe
ObiTb OrpaHNYeHbl B BO3MOXHOCTM PacriopsXaTbCs CBOUM UMYLLECTBOM B B0MblUER CTerneHu, Yem
[0 3aKniodeHns gorosopa.

[l Puck npuHyanTenbHOro 3akpbitua nosuuvu. HebnaronpusiTHoe U3MEHeHWe UeHbl MOXeT
npueBecTy K HeoBXoAUMMOCTW BHECTW AONONHWTENbHbIE CPeAcTBa Ans Toro, 4Tobbl npusectu
obecneveHne B COOTBETCTBUE C TpeboBaHMAMY HOPMAaTUBHBIX akToB U BPOKepCKoro AoroBopa, 4To
OOMKHO ObITh cAenaHo B KOPOTKMIA CPOK, koToporo moxeT ObiTh HepocTaTtoyHo Ans Bac. Baw
Bpokep B 3TOM crnyyae Bripase 6e3 Bawiero 4ononHUTENbHOro COrnacusa «NpUHYANTENbHO 3aKPbiTh
MO3ULMIO», TO ECTb 3aKM0YUTL [OroBOP, ABNAWNACA NPON3BOAHBIM (DUHAHCOBBIM NHCTPYMEHTOM,
unu npuobpectu ueHHble Bymaru 3a cyet Bawmx feHexHbIX CpeacTs, unu npofate Balim ueHHbie
Bymarn. Oto moxeT 6biTb cAenaHo no CywecTBYIOWMM, B TOM YUCNE HEeBbIroAHbiM, ueHaMm u
npuBecT K BO3HNKHOBEHWIO ¥ Bac ybbITkoB.

MpuvHyAUTENbHOE 3aKpbITUE MO3ULIMN HanpaBneHo Ha ynpaeneHwe puckamu. Bbl MOXeTe noHecTu
3HaquTenbHbie YObLITKM HECMOTPS Ha TO, YTO MOCME 3TOr0 M3MEHeHWe UeH Ha duHaHcoBble
WHCTPYMEHTbI MOXET MpUHATL GnaronpuaTtHoe anst Bac HanpaeneHve v Bbl nonyuyunu 6bi goxoa,
ecnu 6l Bawa nosuuus He Bbina 3akpbiTa.

Pucku, o6ycnoBneHHble MHOCTPaHHbIM NPoOUCXoXaeHneM Ga3ucHOro akTuea

V. CuctemHble pucku. [pumeHuTenbHo K 6asucHOMY akTvBy NPOW3BOAHbLIX (PUHAHCOBbLIX
WHCTPYMEHTOB — LieHHbIM Bymaram MHOCTPaHHbIX SMUTEHTOB U MHAEKCaM, PacCYUTaHHbIM NO Takum
LieHHbIM ©Oymaram, CUCTeMHble PWUCKW, CBOWCTBEHHbIE POCCUACKOMY (DOHLOBOMY  PbIHKY
OOMOMHAKTCA aHaNoOrnYHbLIMY CUCTEMHBIMIW PUCKaMK, CBOMCTBEHHBIMU CTPaHe, rae BbinyleHb! unu
06pallaTCs COOTBETCTBYIOLLNE MHOCTPaHHBbIE LeHHble Gymar. K oCHOBHbIM hakTopam, BIAIOLLINM
Ha YpOBEHb CUCTEMHOTO pUCKA B LIENOM, OTHOCSITCS MOMUTMYECKas cuTyauus, OCODEeHHOCTK
HaUWOHANbLHOrO 3aKOHOLAATESbCTBA, BaNOTHOrO PEryriMpoBaHUA U BEPOSATHOCTb UX W3MEHEHUS,
COCTOSIHME TOCYAAPCTBEHHbLIX (PMHAHCOB, HanWuue U CTeneHb Pas3BUTOCTW (PUHAHCOBOW CUCTEMbI
CTpaHbl MecTa HaxoxaeHus nuua, 06a3aHHOro No MHOCTPaHHBIM LieHHbIM Bymaram.

Ha ypoBeHb CUCTEMHOro pucka MOTYT OKasblBaTb BMUAHWE M MHOrve Apyrie pakTopbl, B TOM uucne
BEPOATHOCTb BBEAEHUA OrpaHWYeHWini Ha WHBECTULMM B OTAEMbHblE OTpaciy 3KOHOMWMKW UMK
BEPOATHOCTb  OOHOMOMEHTHOW  AeBanbBauWyM  HauvoHanbHoW  BamoThl.  OBlenpuHaTon
WHTErpanbHOM OLIEHKOM CUCTEMHOTO PUCKa WHBECTULWIA SBNSAETCA «CYBEPEHHbI PEUTUHM» B
WHOCTPAHHOM WNM HaUWOHArbHOW BaniTe, NPUCBOEHHBIN CTpaHe, B KOTOPOW 3aperucTpupoBaH
AMUTEHT WHOCTPaHHOM LieHHOW ByMaru, MexayHapoaHbIMU PerTuHroBbiMmu areHtcTeamm MOODY'S,
STANDARD & POOR'S, FITCH IBCA, oaHako criegyet MMeTb B BUAY, YTO PEUTUHIU ABIAOTCA
UL OPUEHTMPAMU U MOTYT B KOHKPETHBI MOMEHT HE COOTBETCTBOBaTb peanbHon cutyauum.

B HacTosliee Bpems 3aKOHOAATENbCTBO AOMYCKAET BO3MOXHOCTb 3aKMMOYEHUsi POCCUACKUMU
VHBECTOPaMM  [OrOBOPOB,  SIBMSHOWMXCS  POCCUWACKAMU  NMPOU3BOAHLIMW  (PUHEHCOBBIMU
VHCTPYMEHTamm, 6asCHBIM aKTUBOM KOTOPbIX SBAKTCA LeHHbie Bymary MHOCTPaHHbIX SMUTEHTOB
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N WUHOEKCbl, PaccHWTaHHbie NO TakuM ueHHbiM Bymaram. Mexay Tewm, CyLWecTBYHOT PUCKM
U3MEHEHMWS PEerynsaTUMBHbLIX MOAXOL0B K COOTBETCTBYIOLUM Onepauusm, B peaynbTaTe Yero MoXeT
BO3HUKHYTb HEoBX0AMMOCTb COBepLlaTh CAENKW, HanpaBreHHbie Ha npekpalleHue obs3aTensCcTB
Mo yKa3aHHbIM 4OroBOpPaM, BOMpeku Balwmm nnaHam.

V. [1pasosble puckn. Heobxoaumo otgaeatb cebe oT4eT B TOM, YTO MHOCTPaHHbIE (PUHAHCOBbIE

VHCTPYMEHTbI, sBnsiowmnecs 6asncHbIMW akTUBaMN NPOM3BOAHBIX (IMHAHCOBBLIX UHCTPYMEHTOB, He
BCeraa ABMAIOTCA aHanoramy pocCUNCKMX (PMHAHCOBLIX WHCTpyMeHTOB. B nwbom cnydyae,
npefocTaBnAemMbie NO HAM npasa W npasuna MX OCYLWECTBNEHUS MOryT CYLLECTBEHHO OTNnYaTheA
OT Npage rno POCCUNCKNM HUHAHCOBLIM UHCTPYMEHTAM.

BoamoxHocTh cynebHon 3awyuThbl npaB Mo NPOU3BOAHLIM - (OMHAHCOBBIM UHCTPYMEHTaM C
WHOCTPaHHbIM Ba3nCHbIM aKTMBOM MOTyT ObiTb CYLLECTBEHHO OrpaHuyeHbl HeoBXOAUMMOCTbIO
obpaueHnss B 3apybexHble cyaebHbie M npaBoOXpaHUTENbHbiE OpraHbl MO YCTaHOBMEHHbIM
npasuniam, KOTopble MOTYT CYLLIECTBEHHO OTNMYaTbCsA 0T AencTayowmx B8 Poccun. Kpome Toro, Bei B
BONbLKHCTBE CNy4aeB HEe CMOXEeTe noraratbCs Ha 3alluTy CBOMX MPaB U 3aKOHHbIX WHTEPEeCoB
POCCUACKUMU YIMONHOMOYEHHBIMU OpraHamu.

PackpbiTne nucpopmauunm

PackpbiTve WHMOPMaLUKM B OTHOLIEHUM WHOCTPAHHbLIX LieHHbIX Bymar, sBRsOWMXCA GasucHbIM
aKTUBOM MPOU3BOAHBLIX (PMHAHCOBLIX MHCTPYMEHTOB, OCYLLECTBISIETCS N0 NpaBunam, 4eUCTBYOWUM
3a pybexom, 1 Ha aHrnuitckom sasbike. OLEHUTe CBOIO rOTOBHOCTb aHanmnsnpoBaTh MHMOopMaLmMio Ha
aHITIMACKOM fi3bike, a TaKke TO, MoHMMaeTe nv Bbl oTnuuus mexgy npuHsaTeiMu B Poccum
npaBunamm UHaAHCOBOW OTYETHOCTW, MexayHapoLHbIMKU CTaHaapTamy (GUHAHCOBON OTYETHOCTM
WU npasunamn (OUHAHCOBOW OTYETHOCTM, NO KOTOPbIM NYGRMKyeTCst MHOpMaUMa 3MUTEHTOM
MHOCTpPaHHbIX LieHHbIX Bymar.

Take POCCUNACKME OpraHvMsaTopbl TOproenu u (Mnu) OpoKepbl MOTYT OCYLIECTBMATb NepeBoq
HEKOTOPbIX AOKYMEHTOB (MHMOPMAaLUK), PacKpblBAEMbIX WHOCTPaHHbIM 3MUTEHTOM Ans Ballero
ynobersa. B aTOM criyvae nepesos MOXET BOCMPUHMMATBLCA UCKIIOYUTENBHO Kak BCrioMoraTenbHas
uHOpMaLUMA K oduuManbHO PackpbiThiM AOKyMeHTaM (MHdopmauuy) Ha WHOCTPaHHOM sI3biKe.
Bcerpa yuuTbiBanTe BEPOATHOCTD OWMOOK nepesogynka, B TOM YUCNE CBA3AHHbIX C BO3MOXHbLIM
pasnuuyHbiM NEPeBOAOM OOHUX W TeX e WHOCTPpaHHbIX crnoe W dpas unm OTCYTCTBUEM
oBLEenpPUHATOro PyCccKoro aKeMBaneHTa.

Yyumsigas 8bILIEU3NOXEHHOe, Mbl peKkomeHOyeM Bam eHumameslbHO paccMompems 60rpoc O
mom, SsI8NIOMCS NU PUCKU, BO3HUKaWue npu rposedeHuu coomeemcmesyouux onepayud,
npuemnembiMu  Ons Bac ¢ yyemoMm Bawux UH8ECMUUUOHHbLIX uenel U UHEHCOB8bIX
soamoxHocmell. aHHas [eknapayus He umeem ceoell uensio 3acmasums Bac omkasambscs om
ocyulecmernieHuss makux orniepayud, a rnpusgaHa rnoMoyb Bam oueHums Ux pUCKU U 0mMeemcmeeHHo
nodolimu K peweHuro 8onpoca o 8bibope KnueHmom UHEEeCMUUUOHHOU cmpameauu u ycrnosut
dozoeopa KnueHma ¢ 6pokepom.

6. [Heknapauua O pucKax, CBf3aHHbIX C OCOOEHHOCTAMM  MPUMEHEHUA
UH(POPMALIMOHHO-TOProBbIX cucrtem (UTC) 7] 0COBEHHOCTAMM
dyHKUMOHUpOoBaHUA TOProBbIX CUCTEM

Mposenexne TOproebIX onepauui B TOProsbiX CUCTEMAx, B T. Y. MpPU HanpaBfeHUW 3asBOK C
ncnonb3oBaHueM UHOPMaLMOHHO-TOProBbiX cuctem (MTC) cBAsaHo ¢ HanM4uem yKasaHHbIX HUXe
PUCKOB, KOTOpble B PaBHOW CTeneHn MoryT peanusosaTbcs Ansa KnueHTa npu coBepLueHuu
onepauuni Ha nobom phIHKE.

Q6Lume pUCKK, cBasaHHbIe ¢ NpumeHernem UTC:

e TexHUYECKMe CUCTEeMHble pucku (HeucnpaeHocT obopyfcBaHus, cbon B pabote
nporpammHoro obecneyenus, npobnembl ¢ kaHanamu cBA3n (paboTa cetu UHTepHET U T. A.),
3HEprocHabXeHNeM, MHbIe NPUYNHBI TEXHUYECKOro XapakTepa), B pesynbrare peanusauuu
KOTOpPbIX noaaya lNMopyyeHnst MOXeT 0Ka3aThbCA HEBO3MOXHOW B KaKOe-TO BPEMS UMK 3asBska
B Toprosyto cuctemy MoxeT GbiTb He BbicTarneHa Bpokepom, [lopyveHne moxeT ObiTb He
WCMOMHEHO (4aCTUYHO UMK MOSTHOCTBIO) UMW UCMONHEHO HE B COOTBETCTBUM C YKa3aHusiMu
KrnneHTa,

® PUCK HECaHKLUWMOHWPOBaHHOrO AocTyna TpeTbux nvuy k Pabovemy mecTy nonb3osaTens
(coBepLUeHUs AencTBui Ha PaBoueM mecTe ronb3oBaTens ¢ MpUMEHeHeM Koya 1 / unu
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napons KnveHTta nuLoM, HEe UMELWMUM Ha TO MOMTHOMOYMIA), KOTOPbLIA MOMHOCTbIO HeceT
KnueHT 1 He Brnpase npeabaBnaTe bpokepy TpeboBaHMA 0 KOMNEHcaUuy CBA3AHHbIX C 3TUM
marepuarnbHbix YBbITKOB;

e puUCK coBeplleHus 6onblIoro konuuyecTsa YObITOMHBIX CAENOK npu BbiGope HEBEPHOW
cTpaterun, B TOM uducrne, Korga (yHKUmMoHanbHbie Bo3moxHocT UTC un / unu cnocobos
nopkrtoyenus k UTC, npegocraensembix Bpokepom, 1 / unu nporpammHoro obecneyeHus,
ucnonbsyemoro KnveHTOM camocTosiTenbHO, no3sonswT KnueHnty obecneuutb no ero
BOMNEu3bLABNEeHWIo nogavy NopyyeHuii B aBTOMaTUYECKOM PEXUME;

®  DUCK Hanuuus MnorpeliHocTU 1 / unu 3agepXxku no sBpeMenu npu otobpaxerun 8 UTC (B Tom
Jucne, ¢ y4eToM npumeHeHuns cnocoba gocTyna K Hel) kakux-nnbo gaHHbIX (MHopmaumn);

° UCK COBEpLUEHWUs CriydalHbix owmbok npu nogadve [lopydveHuss (nogaum [llopyyeHus
KrnmeHToM He B COOTBETCTBUWN C ero SeWCTBUTENbHbIMW HaMepeHWsIMW), B TOM 4ucne o
NMPUYMHE HEeAOCTaTOYHOro 3HaHusi nopspka akcnnyatauuu UTC u / unu HepocTaTouHbIX
NMPaKTUYECKNX HABbLIKOB;

e CUHXpOHHas (T. €. C [OCTaTO4YHOW CTEMEHbI OAHOBPEMEeHHas) nogava [lopydyeHus Ha
npoAaxy / MOKYMKY OQHUX W TeX Xe LEeHHbIX Oymar nocpefcrtsom ogHou u tom xe UTC
(QUIK) npu nogkmodeHun Kk Hel ¢ aByx PaGounx mecT nonb3oBaTens co3faeT BEPOATHOCTb
coBeplweHns B uHTepecax KrmeHTa TexHu4Yecku HekoHTponupyemol(bix) bpokepom
CAENKn(oK), Hanpumep, BO3MOXHOCTb MOKYNKW LEeHHbIX Bymar npu otcytersun y Knuenta
AeHexXHbIX cpefcTB B Heobxoaumom obbeme win npogaxku LeHHbIX BGymar, KOTopbiMu
KrimeHT B MOMEHT COBEPLUEHUA CAENKN He pacnonaraer,

e npu nogade KnueHTom cTon-npukasa (pbiHOYHOro / numutupoBaxHoro) yepes UTC QUIK, B
ykasaHHo NTC ana onpegeneHns BO3MOXHOCTU rnogadn Takoro NopyyeHns npuHUMarTes
BO BHUMaHVWE [aHHble O fAeHexHbIX cpelAcTtBax / LeHHbiXx Gymarax, y4uTbiBaeMbiX Ha
KnneHTCKOM c4yeTe TOMbKO HEenoCPeACTBEHHO B MOMEHT nogaudu [llopydeHus, npuyem
0BHOBMNEHNEe YKkasaHHbIX JaHHbIX NPOMCXOAWUT He paHee Havana CreayroLwero Toprosoro gHs
cootsetcTytowlen TC, nosatomy B cnydae BbiBoga KnueHtom ¢ KruneHTckoro cvera
AEeHeXHbIX cpencTs / UeHHbIX Bymar B AeHb nojayn CTon-rnpukasa unu B criyvae npopaxu
yKa3aHHbIX UeHHbIX Bymar yepes Bpokepa He Ha Toprax, nposogumbix OpraHusatopamu
Toproenu nocne nogadyun cTon-npukasa, Npy BbINOMHEHWN HA PblHKE YCNOBUWA CTOMN-NpuKasa,
MOrYT HacTynuTb NOCNEACTBUS B BUOE HEKOHTponupyemoln Bpokepom rokynku / npogaxu,
yKasaHHble B npeablaylem absaue HacToswero YeseaoMneHus.

C Uenblo UCKIYEHNs / CHDKEHUS OMMUCaHHbBIX BbilLE pUCKOB bpokep MMeeT npaso NpuHUMaThL Mepsbl
TEXHUYECKOro XapakTepa, B TOM 4ucrle, orpaHu{mMBaTh BO3MOXHOCTb nogadun depes UTC cron-
npukasoe 6e3 gononHuTenbHOro ysefomnenuns KnueHTa, ogHako bpokep He B COCTOAHUM
MOSTHOCTBHO UCKIMIOUNTL BCE BO3HUKAIOWNE PUCKA.

KnueHT npuvHUMAaeT yKasaHHble Bbille pUckM Ha cebs, a Takke OCO3HAeT W CornallaeTtcs, 4To B
cny4yae ux peanusauuu, Bpokep moxeT cosepwinTe no cyety KnueHta caenky(u) 6e3 NopyyeHus
KnueHTa ¢ Uenblo yCTpaHeHMs HapylueHuid 3akoHopdartensctsa PO, HOpMaTMBHBLIX akToB v / unm
npeanucaHui (pacnopsbkeHuin) Barka Poccun, a Take nonoxenuit bpokepckoro gorosopa. KnmexT
HeceT puck mMmobbix HebNaronpuUATHLIX MOCNEACTBMNA, BbI3BAHHbLIX MEPEYUCTIEHHbIMX  Bbillle
ofBcTosTENBCTBAMU U CASTKAMU.

Pucku, cBsizaHHbIe ¢ 0COBEHHOCTAMM DYHKUMOHMPOBaHUA TOProBbiX CUCTEM:

® CYLIECTBYET PUCK BO3HWKHOBEHUS cOoeB B TOProBbiX CUCTEMAX, BbI3BAHHbLIX Henonagkamu
TEXHUYECKUX CPEaCTB, cooamm o6opyaoBaHus, KaKUMU-NGo OyHKLMOHAmNbHLIMU oLMBKamu
B paboTe UCnonb3yeMbix NPOrPaMMHbBIX KOMMSIEKCOB, MPOYYMU HELUTATHBIMU CUTYaumamm, B
T. 4. BEOYLWMMM K NPYOCTAHOBKE TOProB Ha HeonpeaeneHHoe spems. [pu aTtom bpokep, a
Take, Kak MpaeBuno W Tpetbu nuua, B paboTe ubux cucTem npowusowen cbow
(OpraHusaTtopbl  TOproenu, KIMPUHIOBbIE OpraHusauww, pacqeTHble [AenosuTapuu,
TEXHUYECKNE LIeHTPbI U T. [.) HE HECYT OTBETCTBEHHOCTM M He Bo3mewaeT yobiTku KnuenTa,
Bbi3BaHHbIE YKa3aHHbIMU Bbille OGCTOSTENbCTBAMKM, HEBO3MOXHOCTbIO Hanpasute /
OTMEHUTL / U3MEHUTL 3aABKY B TOProeoi cucteme, NonyueHMEN UCKaXEHHON nHgopmaumnmn
U HEBO3MOXHOCTbIO €€ NOMyYeHus.

o npu nogave KnueHTtom llopyyeHusn, He copepxallero LeHy (coaepallero ykasaHve Ha
3aKNOMEHWe cOenku ro nobon ueHe, CroXusLIencs B MOMEHT mcnoriHexus lNopyyeHus Ha
Toprax cooTseTcTBytowero OpraHusartopa Toprosnu — MopyyeHus «no pPbIHOYHOMN LieHe»), C
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y4eToMm 0CoBeHHOCTen nopsfka 3aknoueHns caenok Ha Toprax Opranusartopa Toprosnu,
NMEEeTCA PUCK WCMONMHEHUss COOTBETCTBYOWeEro [TopyyeHus Mo LUeHe, CyWeCTBEeHHO
OTNMYaoWencs oT LeHbl NpeatlecTsyowen MoMeHTy nogauu Nopyyenns caenku ¢ gaHHomn
ueHHon Bymaror 1 Hauny4wmx LeH NpeanioXeHuin Ha NoKynky / Npoaaxy CooTBETCTBYIOWeN
LeHHon Bymarv Ha MOMeHT nogaudu NopyyeHus.

YKkasaHHblii Bbille MepeveHb PUCKOB He SIBMSETCH WUcYepnblBalowuM B Buagy MHoroobpasus
cUTyaLui, KOTopble MOryT BO3HWMKaTb Npu npumeHeHun UTC u 3aknoueHnn caenok B TOpro.bixX
cucTemax.

7. [Deknapauusi o puckax, cBsdaHHbIX ¢ KoHdnukToM uHTEpecoB

Llens Hactoswen [eknapaumm — npegoctasutb KnuneHty uHbopmaumio 06 OCHOBHbIX puckKax,
cBs3aHHbIX ¢ KoHdnuktom uHTepecoB KnuneHta u KomnaHuu (ero paboOTHUKOB), KOTOpble MOryT
BO3HUKHYTb B CBA3W CO CrNeayowmnm:

o CoBmeljeHnem (Npu Hanuuum) KomnaHven pasnuyHbiX BMAOB NpodeccuoHanbHon
AEATENBHOCTU Ha PbiHKE LieHHbIX Bymar;

o CoBepLleHUeM cAenokK, onepauuii no Nopy4YeHuaM 1 B uHTepecax apyrux KnuexTtos
Komnanun. OcyuwectBnss npodeccuoHanbHylo AesTeNbHOCTb Ha pbiHKE LEHHbIX
Bymar, pyKoBOACTBYETCS MPUHUMMNOM [40BPOCOBECTHOCTM U MPUOPUTETA MHTEPECOB
KnueHTa kak nHeectopa nepepn cob6CTBEHHbLIMU MHTepecamu KomnaHuu.

8. [Oeknapauus O puckax npuobpeTeHMst akuMin B npouecce WUX NEepPBUYHOrO
nyGAMYHOro nNpearnoXxeHus

Llenb HacToswen geknapauum — npegoctasutb KnueHTty vHpopmaumio 06 OCHOBHbIX puUCKax
npuobpeTenHns akumi B npoLecce nx nepBuYHOrc NyonnyHoro NpeanoXeHus (pasmeLleHuns) (nanee
- IPO). JaHHbie caenkn noaxoasT He Bcem KnveHTtam, NOCKONbKY CONPsiKeHbl C LONOSTHUTENbHbIMU
pucKkamu.

MepsrdHoe nybnuyHoe npeanoxeHue (pasmelleHne) akunin (B MexayHapogHow TepMuHonoruy —

«initial public offering» nnn «IPO») o3Ha4aeT, YTO akuuu BRepBble npeanararnTcsa WUPOKOMY Kpyry
WHBECTOPOB. AKLUMW MOXET rpofasaTb Cama KOMMaHus - IMUTEHT NnMbo oguH WM HECKOMbKo ee
aKLMOHEPOB.

Heobxoaumo BHUMATENbHO KU3YYUTb SMUCCUOHHYIO JOKYMEHTaLMIO, B TOM YWUCME NPOCMEKT LeHHbIX
BGymar. OLeHUTb AWHAMWKY OTpacnv 3MUTEHTA, U3Y4uTb (PMHAHCOBbLIE MOKa3aTenu aHanornyHbIX
KOMMaHWA, aKLK KOTOpPbIX Yxe nyGrvuHo o6pallaioTcs Ha pbiHKE LieHHbIX Bymar.

MpuobpeTeHunio akuymin B npouecce IPO npucywin obuine pucky, CBsisaHHbIe C onepaLmammn Ha pbiHke
LieHHbIX Dymar, co cnegyouinmm ocobeHHOCTAMM.

l. PbiHOYHbLIE PUCKKN

CroumeocTb akumm, npuobpeTeHHblx B npouecce IPO, moxet ObiTb nofABepxXeHa CyLiecTBeHHbIM
konebaHnaM: pbIHOYHAs LeHa akuui rnocne Hadyana TOproB MOXET OKasaTbCA KaK CyLeCTBEHHO
BbilI€, TaK U CYLLECTBEHHO HWKe CTOMMOCTU ux npuobpeTeHus B npouecce |PO.

Bo MmHorux crnydasix npu nposepeHun IPO KpynHble akuMOHepbl KoMnaHuuu, Bbixogsaued Ha IPO,
npuHuMaloT Ha cebs o06A3aTenbCTBO HEe NpoAaBaTh MNpuHagnexawive vMM akuuum B TedeHue
onpefeneHHoro nepuoaa Bpemern nocne nposegeHus 1IPO (o6biMHO 3TO HasbiBaeTcst «lock up —
nepvog»). Obpatute BHUMaHWe, 4TO NofobHble obszatenbcTBa MOTYT NMPUHATL Ha cebs He Bce
LEVCTBYIOLIME aKLIMOHEPL!, @ B Clydae HapylUeHUs Takux 00s3aTenbCTB KPYMHbIe MPOoAaXn akuwi
nocne npoeegeHus IPO, MOryT CHU3UTb UX PbIHOYHYIO LIEHY.

1. Pucku «annokaummn»

MpuHumMas nopyvyeHue Ha nokynky axumin B npouecce PO, KomnaHWuss He rapaHTupyeT ero
ucnonHeHve. MHdopmaums 0 MOCTYNMBLUMX 3asiBKax nepefaetcs depes opraHusaTtopa PO
NPOAaBlly aKkUWiA W UMEHHO OH peLlaeT, B Kakom KonuyecTse akuum OyayT pacnpepeneHbl mexay
uHBecTOpamu (0BbIMHO 3TO Ha3biBAeTCA «annokauuei»). [Mopyverne KrvewTa MoxeT Bbith
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NCMOSTHEHO YacTUYHO W KIMEeHT NonyyYuT MeHbLUee KONUYECTBO akLui, YeM nsHadanbHo cobupancs
npuobpecTtu, nMbo He UCNOMHEHO BOBCE.

B cny4ae ecnu, npeanonaras HEBbICOKYHO annokauuio, KnueHT ucnonb3yeT 3aeMHble CpeacTsa u
rnogaeT nopydyeHve Ha npuobpeTteHne GorblUero KOnM4ecTea akuui, Yem u3HadanbHo cobupancs
KynuTb, CyWecTByeT pUCK, YTO nopydeHue KnuveHta OygeT ucnonHeHo B nonHom obveme un torga
KrnvieHT nonydnT Bonbluee KOnM4eCTBO akuMii, Yem M3HavanbHo nnaxuposarn.

B psge cnyydaes npopaasLbl akuuid unu opranusatopbl IPO orpaHnumMBaloT KONMMYEeCcTBO 3as8BOK Ha
npuobpeTeHne akuuid, KoTopbie MOryT ObiTb NOgaHbl WHBECTOPOM Yepes pasHbix Bpokepos.
MexaHuam nposefeHnsi BUpPXKEeBLIX TOProB MO3BOMSET OTCNEAUTb KONMYECTBO TOProBbIX 3aABOK,
nogaHHbIX B WHTEpecax OfHOro UWHBecTopa pasHbiMn Opokepamn. B cnyyae npesbilleHUs
YyCTAHOBMNEHHOrO MaKCUManbHOro KorudyecTsa, Bce 3asekum KnueHta moryt octaTtbes 6es
YAOBMETBOPEHWS.

YunThiBas BbilLEN3NOXEHHOE, KnneHTaMm pekoMeHAyeTCcsi BHMMAaTenbHO paccMaTpuBaTh BOMPOC O
TOM, ABNAIOTCA N PUCKKU, BO3HMKaOLWMe npu npuobpeteHnn akumi B npouecce PO, npuemnembimn
ans KriveHta ¢ y4eTOM €ero WHBECTULUMOHHbLIX Lenel n (hUHaHCOBbIX BO3MOXHOCTEN. [laHHas
AeKnapauus He UMeeT CBOeW Lienbto 3acTaBuTb KnneHTa oTkaszaTbCs OT COBEPLUEHUS Takux CAEenoK,
a npussaHa nomoub KrivMeHTy OLUEHWUTb UX PUCKWM U OTBETCTBEHHO MOLOWTU K PeLleHuio Bonpoca o
BbifOpe MHBECTULMOHHOW CTpaTeruu.

KnueHty Heobxoaumo y6eﬂ,MTbCﬂ, YTO HacCTosAWas feknapaunsa 0 puckax emy NOHATHa U npu
HeobxogumocTu nony4ynTb Pa3bACHEHUA Y KomnaHuu.

9. BaxHble yBeaoMneHus

YBegomreHme o 3anpere MaHunynmpoBaHUA PbIHKOM

1.  KnuneHT He Bnpase B OTHOWEHUN PUHAHCOBBIX MHCTPYMEHTOB, MHOCTPAHHOW BanioThl U (Mnu)
TOBaPOB, AOMYLUIEHHBIX K TOProBne Ha OpraHW30BaHHbIX Toprax Ha Tepputopun Poccuickomn
depnepacun, MaHUMyNMpoBaTh LUeHaMU Ha pPbiHKe, NOHYX4aTb K MOKYMNKe Wik npogaxe nyrem
NPeaoCTaBNEHNA YMbILLIEHHO WCKaXeHHOW WHopmMaumm O (PUHAHCOBbIX WHCTPYMEHTaXx,
WHOCTPaHHOW BanTe W (MnuM) ToBapax M LieHax Ha HUX, WUCMONb3oBaTb WHCAWAEPCKYo
NHMOPMALIMIO, PacrpoCTpaHeHNe KOTOPOA MOXET OKasaTb CYLLECTBEHHOE BMUSHUE Ha LeHy,
crnpoc, npepnoxeHve unu 06HLEMOM TOProB (PMHAHCOBBIM WMHCTPYMEHTOM, WHOCTpaHHOW
BaMOThI U (MM) TOBApPOM, a Takke COBEpLLATb MHble AeWCTBUSA, 3anpeLleHHble PefepanbHbiv
3akoHoM oT 27.07.2010 Ne 224-03 «O npoTuBOAENACTBUN HEMPaBOMEPHOMY MUCMONb30BaHWIO
uHcalgepckon MHGOPMaLMK M MaHWMNynMpOBaHUIO PLIHKOM UM O BHECEHWX WU3MEHEeHu#A B
oTAenbHbie 3akoHoAaTerbHble akTbl Poccuiickon Gegepaummny.

2. KnueHt 06s3aH He ponyckatb nogady lopydenuid Ha coseplueHWe CAEnoK, KOTopbie MOoryT
ObiTe NPU3HaHbI MaHWNyNMPOBaHWEM, B COOTBETCTBUM CO CTaTbel 5 yKasaHHOro Bbille
depnepanbHoro 3akoHa. bpokep obpawaer BHumaHue KnuveHTa Ha HenonycTumocTb
COBEpLLUEHWsI onepaunii B aHOHUMHOM PeXMME TOProB Mo npeaBapuTenbHOR JOroBOPEHHOCTY.

3.  KnueHTy 3anpeLyaeTca HeNpaBoMEpPHO UCMONb30BaTh MHCANAEPCKYI0 UH(POPMAaLINIO.

Bpokep obpaiyaeT BHUMaHWe KnveHta Ha TO, YTO ykasaHHbiM Bbilie PefeparnbHbiM 3aKoOHOM
yCTaHOBMEHa OTBETCTBEHHOCTb 33 HapYyLUEHUE ero HOPM.

5. KnueHT HeceT OTBETCTBEHHOCTb nepepd bpokepom w TpeTbumu nuuamu 3a  ybbiTKK,
npuunHeHHble bpokepy v TpeTbum nuuam B pesyrbTaTe HenpaBOMEpPHOro WCMonb3oBaHWsA
VHcaWaepcKon nHopMaLmm 1 (Mnu) MaHUNynMPoBaHWS PLIHKOM U MOXET ObiTb NMpUBREYeH K
aAMUHUCTPATUBHOM  W/uUNK  YrONOBHOW  OTBETCTBEHHOCTW B COOTBETCTBMM  C
3aKoHopgaTenocTsom Poccniackon Gepepativu.

YBenomnexme o6 ykazaHHbIX PMHAHCOBLIX ycnyrax

Yenyru, okasbiBaemble OO0 «UK «MHcTaBexktop», He SBMASIOTCA ycnyramu Mo OTKPbITMIO
HaHKOBCKMX CHETOB U Npuemy Bknagos. [eHexHbole cpeacTea, nepenasaemble KnveHTom KomnaHuu
B pamkax [oroBopa o Gpokepckom obcnyxvBaHuy (3auucnsiemble bpokepom Ha crneuuranbHbIi
BpoKepcKkUiA cueT (cueTa)), He NOAMexaT CTPaxoBaHUI0 B COOTBETCTBMM ¢ defeparbHbIM 3aKOHOM
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oT 23.12.2003 Ne 177-®3 «O crpaxoBaHuu BKNagoB cuandeckux nuy B GaHkax Poccuidckon
deagepauunmny.

YBenowmneHue o npaBe nonyvartens uHgopmaLuM 0 BUAaxX U Cymmax nrartexei, pamepe M
nopsifke onpegeneHnsa BosHarpaxaeHus

MNonyuartens UHAHCOBLIX YCNyr - (hManyeckoe NULI0 B MpaBe, Ha OCHOBaHMK 3anpoca, nonyyartb
WHOpMaUMIO O BuAAax W Cymmax nraTtexei (Nopsiake onpeaeneHus CyMM nraTtexein), KoTopbie
nonydyarenb puHaHCOBOW yCryru - chmsmyeckoe nMuo goskeH ByaeT ynnaTutb 3a NpefocTasnenve
emMy UHaHCOBOW ycnyru, BKMOYaAs wHpopMauuio O pasMepe BO3HarpaxaeHust (nopsaxe
onpejeneHus pasmepa BosHarpaxaeHus) bpokepa v nopsiake ero ynnarol.

YBegomnexwnme o npaee nonyvyeHUA uHgopMauuu no 3anpocy nonyuarens (hUHaAHCOBBLIX
ycnyr

Mony4yatenb (PUHAHCOBLIX YCNYyr B npaBe, Ha OCHOBAHUW 3anpoca, fony4aTe CreayrLlyro
NHopMaLMIO:

1. B OTHOLWIEHMM NaéB NaeBbiX UHBECTULIMOHHBIX (DOHA0B:
*  VHBECTULIMOHHYIO JeKrapaLuio naesBoro MHBECTULIMOHHOIO hOHAA;

e  UCTOYHUK NOSlydeHWs ceefeHn 06 U3MEeHEeHUNU pacyHeTHOW CTOMMOCTU MHBECTULMOHHOTO
nas 3a nocrnegHue LWecTb MecsiueB (B cny4vae npepocTasrieHust Takoh uHdopmauuu
ynpasrAloLWen KoMnaHuen naesoro MHBECTULUMOHHOrO hoHAa U (UNN) HaXOXKOEHUS Takon
nHpopmaumu B cBoBoAHOM JoCTYyMNe);

e pasMep BO3HarpaXaeHws yrpasnsAwwen KoMnaHum u obWuin pasmep BO3HarpaxaeHus
cneunanusMpoBaHHOro Aerosutapus, nuua, OCYLLeCcTBNALWEro BeAeHWe peectpa
BnajenbLes WHBECTULMOHHbLIX Maes, ayfuUTOPCKOW opraHus3auuu, a Taioke OLeHLuKa,
ecnu MHBECTULMOHHaA AeKnapauumsa naesoro MHBeCTULMOHHOro hoHaa npefycmarpusaet
BO3MOXHOCTb WHBECTUPOBAHWS B WMYLIECTBO, OLEHKa KOTOPOro OCYLIECTBNSAETCA
OLEHLLIMKOM,;

e TOPA4OK W CPOKM BbINAATbl [OEHEXHOW KOMMEeHcauMu B CBA3W C  NoOralieHveMm
WHBECTULIMOHHbIX NaeB.

2. B OTHOLWEHUW JoroBopoB, ABMNSAIOLLUXCA NnpousBoAHbIMU CbVIHaHCOBblMM UHCTPYMEeHTaMmu:

e cneunduKaumMm JOroBopa, SBSKLLErocs MNPon3BOAHLIM (UHAHCOBLIM UHCTPYMEHTOM (B
cnyyae ecnu 6asMCHbIM aKkTMBOM MPOM3BOAHOTO (IUHAHCOBOrO WHCTPYMEHTa SBMSETCS
ApYroit Npov3BoAHbIN (PUHAHCOBLIN MHCTPYMEHT, TakKe NpefocTaBnseTcs cneyndukaums
Takoro 4OroBopa, ABMAOLIErocs Npon3BoaHbIM (UHAHCOBLIM MHCTPYMEHTOM);

® pasmep CyMMbl [LeHeXHbIX CpelCTB, KOTOpYI HEOOXoANMMO ynnaTuTb Ha MOMEHT
3aKMoYeHUA A0roBopa, ABMAIOWErocs nNpousBoaHLIM (PUHAHCOBBLIM MHCTPYMEHTOM;

e WCTOMHWMK MONYy4YeHWsi ceefdeHuin o konebaHuu LieHbl (3HadyeHus) 6asucHOro aktvea 3a
nocriegHve WeCTb MecsueB, MpeflwecTByOWMX AJarte  3aknioyeHua  [Aoroeopa,
ABMNAIOWErocst nNpPon3BoAHbIM  (DUHAHCOBLIM UHCTPYMEHTOM (B Ccnyvae Hanuuus vy
Komrianun uHgbopMaumm 0 TakoM UCTOUHKKE).

[ata nognucanus (PUNO knunerTa)
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