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MpunoxkeHune Ne 2

G LO BA L K [loroBopy Ha 6poKepcKoe 06cnyKusaHue,
C APITA L K [loroBopy Ha BeAeHWUe UHAUBUAYANbHOTO

MHBECTMLMOHHOrO cyeTa
000 «IMOBAN KAMUTA»

YBEAOM/NEHUA U AEKNAPALUN

[AEKNAPALMA O PUCKAX

Oeknapaumna 06 o6 mMxX pUCcKax, CBA3aHHbIX C OCYLLECTB/IEHMEM onepaL Uil Ha PbiHKE LLeHHbIX
6ymar

Lenb HacToAwen deknapaumm — npeaocraBuTb Bam nHdopmaumio 06 0OCHOBHbIX pUCKax,
CBA3aHHbIX C OCYLLECTB/IEHMEM OnepaLmii Ha pbiHKe LeHHbIX bymar. Obpaltaem Balwe BHMMaHWe
Ha TO, YTO HacToswWwas [eknapaums He packpbiBaeT MHPOPMaLMIO 060 BCEX PUCKAX HA PbIHKe
LeHHbIX Bymar BcneacTene pasHoobpasma BO3HUKAOWMX HAa HEM CUTYaLLUNA.

B obwem cmbicne puck npeacrasaset cobot BO3MOXKHOCTb BOSHUKHOBEHUA YObITKOB Npwm
OCYLLECTB/IEHUM PUHAHCOBBLIX OMEpPaLUnin B CBA3KM C BO3MOXKHbIM HEBNAronpUATHLIM BAUAHUEM
pa3Horo poaa ¢akTopoBs. HM¥Ke — OCHOBHbIE PUCKM, C KOTOpPbIMK ByAyT CBA3aHbI Bawm onepaumm
Ha PbIHKE LEeHHbIX bymar.

. CHUCTEMHbIN PUCK

TOT pPUCK 3aTparnBaeT HECKONbKO GUHAHCOBbLIX MHCTUTYTOB M NPOABASAETCA B CHUMEHUMN UX
CNOCOBHOCTU BbLIMNOAHATL CBOM OYHKUMU. B cuny 6ONbLIOK CTEMeHW B3aMMOAENCTBUA W
B3aMMO3aBUCUMOCTU GUHAHCOBBIX MHCTUTYTOB MeXKAY COHOM OLeHKAa CUCTEMHOIO PUCKA CI0XKHa,
HO ero peanunsaumsa MOXeT NOBAUATb Ha BCEX YH4ACTHMKOB GUHAHCOBOTO pPbIHKA.

1. PbIHOYHbI pUCK

3TOT pUCK NpoABAAeTcA B HEGNAronpuATHOM U3MEHEHUN LieH (CTOMMOCTUN) NpUHAANeXaWwmx Bam
$MHAHCOBbLIX MHCTPYMEHTOB, B TOM YMCNe U3-3a HEBNAroNpPUATHOrO U3MEHEHUA MOJIUTUYECKOMN
CUTyauuu, pesKon AeBasbBaLMM HALMOHA/NbHOM Ba/toTbl, KPU3MCA PbIHKA rOCYAApPCTBEHHbIX
Aonrosbix 06Aa3aTenbCTB, 6AHKOBCKOrO M BaNOTHOrO Kpusnca, ob6CcTOATENBCTB HENPEOA0IMMON
CW/bl, TNaBHbIM 06PA3OM CTUXMIAHOIO M BOEHHOFO XapaKTepa, W Kak cneacrteue, NpUMBOAMUT K
CHUXKEHUIO AOXOAHOCTU UK AaxKe yObITKam. B 3aBUCMMOCTM OT BbIGpPAHHOM CTPaTerMm pbiHOYHbIM
(ueHoBOI) pUCK ByaeT cocToATb B yBEAUYEHUN (YMEHbLIEHNM) LLEeHbI GUHAHCOBbLIX MHCTPYMEHTOB.
Bbl AO/IKHbI OTAaBaTb cebe OTYET B TOM, YTO CTOMMOCTb NPUHaANeXxawmx Bam ¢uHaHCOBbLIX
MHCTPYMEHTOB MOXKET KaK PacTU, TaK U CHUXKATbCA, M ee POCT B NMPOLL/JIOM HE 03HAYaEeT ee pocTa B

byaywem.

Cnepyet cneyranbHO 06paTUTb BHUMaHUE HA CeayoLime pbIHOYHbIE PUCKMU:

a) BantoTHbIN pUCK

BantoTHbIN PUCK NpoaBAseTca B HE6NaronpmaTHOM M3MEHEeHMM Kypca pybasa No OTHOLEHUIO
K MHOCTPAHHOW BantoTe, Npu KOTOPOM Bawwm aoxoabl OT BlageHUA GUHAHCOBbIMU MHCTPYMEHTaMM
MOryYT 6bITb NOABEPTHYTbI MHONALMOHHOMY BO3AENUCTBUIO (CHUKEHUIO peanbHOM NOKynaTeIbHOM
CNocobHOCTH), BCNEACTBME YETO Bbl MOXKETE MOTEPATb YaCTb A0X0A43, A TaKKe NOHECTU yObITKU.
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BantoTHbIN PUCK TaKKe MOMKET NPUBECTU K U3MEHEHWNIO pa3dmepa 0653aTeNbCTB N0 PUHAHCOBbLIM
WHCTPYMEHTAM, CBA3aHHbIM C MHOCTPAHHOM BA/IlOTOM WAM MHOCTPAHHbIMU  PUHAHCOBLIMM
WHCTPYMEHTAMM, 4YTO MOXKET MpMBECTM K yObITKAaM WAM K 3aTPYLAHEHMIO BO3MOXKHOCTU
PacCYMTbIBATHLCA MO HUM.

6) MMpOUEHTHbIN PUCK

MposBnsetcA B HebNAronpMATHOM M3MEHEHUM MNPOLLEHTHOM CTABKKU, BAMUAIOWEN Ha
KypCOBYIO CTOMMOCTb 06mraumin ¢ GUKCMPOBaAHHbBIM A0X040M. MPOUEHTHbIA PUCK MOXKET BbiTb
obycnoBneH HecoBnageHNEM CPOKOB BOCTpeboBaHMA (NoraweHua) TpeboBaHUM U 0653aTeNbCTB,
a TaKXe HeOAMHAKOBOWM CTENEeHbld M3MEHEHWs NPOLEHTHbIX CTaBOK MO TpeboBaHuam u
obA3aTenbCcTBaM.

B) PucK BaHKPOTCTBA SMUTEHTA aKUMIA

MposBnseTcA B pe3KOM NafEeHUM LEeHbl aKUM aKUMOHepHOro obuiectsa, MPU3HAHHOIO
HeCOCTOATENIbHbIM, U/IX B NPeABUAEHNN TAKOM HECOCTOATENIbHOCTY.

[ns TO0ro 4To6bl CHU3UTL PBIHOYHDLIN PUCK, Bam cneayeT BHMMaTE/IbHO OTHECTUCH K Bbibopy
n gueepcudMKaumm GUHAHCOBBLIX MHCTPYMEHTOB. Kpome TOro, BHUMaTe/lbHO O3HAKOMbTECH C
ycnosuamn Bawero B3ammopgencteuAa ¢ bpokepom pns Toro, 4tobbl OLEHUTb pacxohbl, C
KOTOpbiMK ByayT CBA3aHbI BNAAEHME U ONepaLmmn ¢ GUHAHCOBLIMU MHCTPYMEHTAMM U ybeanTecs,
B TOM, YTO OHM NPUEMNEMbI A/1A BaC U He IMLWALOT Bac OXuMaaemoro Bamu goxoaa.

1. PUCK nUKBMAHOCTU

I9TOT PUCK NPOABNAETCA B CHUXKEHMUU BO3SMOXKHOCTU peann3oBaTb GUHAHCOBbIE MHCTPYMEHTbI NO
HeobXxooMMOM LeHe M3-3a CHUMKEHMA CNPoca Ha HWX. [aHHbIM PUCK MOXKET NPOABUTLCA, B
4acTHOCTK, NPU HeobxoaMmMocCTn BbiCTpon NpoaaKM (GUHAHCOBbLIX MHCTPYMEHTOB, B YObITKaX,
CBA3aHHbIX CO 3HAYUTENIbHbIM CHUXKEHNEM UX CTOMMOCTH.

V. KpegutHbil puck

ITOT PUCK 3aKNHOYAETC B BO3MOMKHOCTM HEBbLINOSIHEHNA KOHTPAKTHbIX U WMHbIX 06A3aTeNbCTB,
MPUHATBIX Ha ceba ApyrMMn IMLAMM B CBA3K € Balumvmum onepaumamu.
K uncny KpeguTHbIX PUCKOB OTHOCATCA C/ieAyoLLme PUCKM:

a) Puck gedonta no 06nMraunAM M MHbBIM [,0/TOBbIM LLeHHbIM 6ymaram

3aK/lo4aeTca B BO3MOXKHOCTM HEMNaTeXecnocobHOCTM 3MUTEHTA A0NTOBbIX LLEHHbIX Bymar, 4To
npuBeAeT K HEBO3MOXHOCTU WU/IM CHUMKEHUIO BEPOATHOCTM MOracuUTb €e B CPOK M B MOJIHOM
obbeme.

6) PuUCK KOHTpareHTa

PUCK KOHTpareHTa — TPEeTbero /imua NPosABAAETCA B PUCKE HEUCMOJIHEHUA 06A3aTeNbCTB nepes,
Bamn wnnm BpoKepom CO CTOPOHblI KOHTpareHToB. Bpokep [OonXeH NpUHUMATL Mepbl Mo
MMWHUMM3ALMN PUCKA KOHTPareHTa, OAHAKO He MOMKET MCKAKYUTb ero noJsiHocTtbio. OcobeHHo
BbICOK PMUCK KOHTPareHTa npu COBEpPLUEHMU OMNepaluin, COBepLUaeMbIX Ha HEeopraHM30BaHHOM
PblHKe, 6e3 yyacTuUA K/JAUPUHIOBbLIX OPraHM3alUuii, KOTOPbie TMPUHUMAIOT Ha ceba PUCKK
HEencnoJIHeHUA 06A3aTeNbCTB.

Bbl A0/1XKHbI OTAaBaTb cebe OoTYeT B TOM, YTO, XOTA Bpokep AencTByeT B Balumx nutepecax ot
CBOEro MMeHMU, PUCKU, KOTOPble OH NPUHUMAET B pe3y/ibTaTe TaKUX AEeNCTBUIA, B TOM YMUC/IE PUCK
HEUCNOJIHEHUA WKW HeHaA/ieXKallero UCNosIHeHUA 06s3aTenbCTB TPETbUX AuL, nepen Bawum
Bpokepom, HeceTe Bbl. Bam cneayeT nmeTb B BUAY, YTO BO BCEX C/y4asx AeHEXHble cpeacTsa
KNMEHTA XpaHATCA Ha 6aHKOBCKOM cyeTe, U Bbl HeceTe pUCK BaHKpoTcTBa 6aHKa, B KOTOPOM OHM
XpaHaTca. OueHuTe, rae MMeHHO ByayT XpPaHUTbCA nepedaHHble Bamn BpoKepy aKTMBbI, FOTOBbI
N Bbl OCYLLLECTB/IATb ONepauum BHe LeHTPaiM30BaHHOW KANPUHIOBOM MHPACTPYKTYpPbI.

B) Puck HeucnonHeHua Bpokepom 06a3aTenbcTB nepes Bamu
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Puck HencnonHeHna Bpokepom HeKkoTopbix 06A3aTenbCcTB nepes Bamu asnseTca BMAOM
PUCKa KOHTpareHTa.

3aKoHO[ATeNbCTBO TPebyeT XpaHUTb AeHEeXHble cpeacTBa bpokepa u aAeHexHble cpeacTsa
€ro K/JMEHTOB Ha pa3Hbix OAHKOBCKMX cyeTax, 6narogapsa 4emy OHM 3aluMLLeHbl B Cayyae
H6aHKpoTCcTBa bpokepa. OaHaKO 06bIYHO AeHEeXHble CpeacTBa KANEHTa XPaHATCA Ha BaHKOBCKOM
cyeTe BMECTe C AEHEXKHbIMWU CpeacTBaMu APYrux KAWMEHTOB M MO3TOMY He 3aluuLieHbl OT
obpalleHna B3bICKaHMA MO A0/raM APYTUX KNMEHTOB. A TOro 4Tobbl UCKAKOUYNTD STOT PUCK, Bbl
moxkeTe TpeboBaTb OT bpokepa xpaHUTb Bawn geHerKHble cpeacTBa Ha OTAE/NbHOM CYeTe, HO B
aTOM cnyyae bpokep MoXKeT yCTaHOBUTb AOMOJHUTEIbHOE BO3HarpaxaeHue.

Ocoboe BHMMaHMe cneayeT TakxKe obpaTUTb Ha npaBo bpokepa mcnonb3oBaTb Bawwu
cpeacTea. Ecnm porosop o bpokepckom obcnykmBaHUKM paspelwaet bpokepy ncnosib3osaTtb Bawm
CpeAcTBa, OH Brpase 3a4MCAATb X Ha BAHKOBCKUIA cUeT, NpeAHa3HauYeHHblI A5 XpaHEeHUA CBOMX
COBCTBEHHbIX AEHEMHbIX CpeacTs. B sTom cnyyae Bbl NpUMHMMaeTe Ha cebAa puck B6aHKpoTCTBA
Bpokepa. Takoi pUCK B HAcToALLEE BPEMA He CTPaxyeTcs.

B cnyyae Balwero cornacus Ha ucnosnb3oBaHWe bpokepom Bawwux ueHHbIx 6ymar Bpokep
06M3aH UCNONHUTbL TpeboBaHWE O BO3BpATE LEHHbIX Bymar, UCNONb3yeMblX B €ro MHTepecax, B
CPOKM, NpeaycMOTpPeHHble Aorosopom. B cnayyae, ecan CAMCOK Aul, MMEOWMX NPaBoO Ha
noslydYeHMe OT SMUTEHTA MM /IMLUA BblAABLIEro LEHHble Bymarn, AeHEeXHbIX CPeAcTB, a TaKKe
MHOTO MMYLLLECTBA, ONpenenaeTca B Nepnos UCNoNb30BaHMA 3TUX LEHHbIX Bymar B MHTepecax
Bpokepa, bpokep 0653aH Nnepeaatb Bam cymmbl LeHEXKHbIX CPEACTB, @ TaKXKe MHOE UMYLLECTBO,
BbIN/IAYeHHOEe (NepesaHHOe) SMUTEHTOM UAW NIULLOM, BblAABLIMM LLEHHble Bymaru, B TOM Y1C/e B
BMAE ANBUAEHAOB U NPOLEHTOB MO TaKUM LLeHHbIM Bymaram.

O6paTnTe BHMUMAHME Ha TO, YTO B C/Iy4ae COCTaBNEHUA CMMCKA UL, OCYLLECTBAAIOLLMX NPaBa
No LeHHbIM Bymaram (MMeroWwmx NpaBo Ha yyactve B obuwem cobpaHuMM BNaAeNbLEB LLEHHbIX
Bbymar, MMeroLLNX NPenMyLLECTBEHHOE NPABOo NPMOBpPeTEHMA LLEHHbIX Bymar, 1 gpyroe) B nepuos,
MCNONb30BaHMA 3TUX LEHHbIX bymar B MHTepecax bpokepa, Bbl moxkeTe ObiTb HE BKAOYEHbI B
YKa3aHHbIN cnucok. Ecan ocywectsneHne npaB No UeHHbIM bymaram BaXXHO gnsa Bac, He
npepoctasnanTe bpoKepy npaBo uMcnonb3oBatb Bawu ueHHble bymarM B ero MHTepecax.
BHMMaTeNbHO 03HaKOMbTecb ¢ [loroBOpPOM A/nA TOro, YTobbl OLEHWUTb, KaKMe NONHOMOYUA NO
Mcnosab3oBaHMIo Bawwero nmyuectsa byaet umeTb Baw Bpokep, KaKoBbl NpaBuAa ero XpaHeHus, a
TaKXe BO3BpaTa.

Bpokep ABnaerca yneHom HAYPOP, K KOTOpO Bbl MOXKETE 06paTUTLCA B C/Ty4ae HapyLLeHUs
Bawmx npas u UWHTepecoB. [OcyaapCTBEHHOe peryaMpoBaHuUe W Hag30p B OTHOLWEHUU
AEATEeNbHOCTM  SMWUTEHTOB, MNPOdECcCMOHaNbHbIX  YY4ACTHMKOB  PbIHKA  LUEHHbIX  Bymar,
OpraHM3aTopoB TOProBauM M Apyrnux GUMHAHCOBLIX OpraHu3aunin ocyuwecrsnseTca LleHTpanbHbIM
6aHKom Poccuiickort depepaumm, K KOTOPOMY Bbl TaKKe MoXKeTe obpallatbcA B Cc/yvae
HapylweHuMA Bawwux npas v uHTepecos. Nomnmo 3Toro, Bbl BrnpaBe obpalwatbca 3a 3aWMTON B
cynebHble N NPaBOOXPaHUTE/bHbBIE OPraHbl.

V. MpaBoBOW PUCK

CBA3aH C BO3MOMKHbIMW HEraTMBHbIMW NOCNEACTBUAMM YTBEPKAEHUA 3aKOHOAATENbCTBA WM
HOPMATMBHbIX aKTOB, CTAaHAAPTOB CaMOPEry/JIMPYyeMbIX OpPraHW3aLuui, Peryimpytowmx pbiHOK
LeHHbIX Bymar, Nin UHble OTPACAN SKOHOMMKM, KOTOPbIE MOTYT NPMUBECTU K HEFaTUBHbBIM A/1A BAC
nocneacTBUAM.

K npaBoBOMYy pUCKY TaKXKe OTHOCUTCA BO3MOXKHOCTb W3MEHEHWA MNpPaBWA pacyeTa Hasnora,
HaNOroBbIX CTAaBOK, OTMEHbl HANOrOBbIX BbLIYETOB W ApPYyrMe W3MEHEHUA HaNOroBOro
3aKOHOAATeNbCTBA, KOTOPblE MOTYT NPUBECTU K HEFAaTUBHBIM AN1A BaC NOCAeACTBUAM.

VI. OnepaunoHHbINA PUCK

3aKkntoYaeTca B BOSMOXKHOCTM MPUUYNHEHMA Bam yObITKOB (MPAMbIX MAM KOCBEHHbIX MOTEpb) No
NPUYNHE HeucrnpaBHOCTEN MHPOPMALMOHHDBIX, SNEKTPOHHbBIX U MHbIX CUCTEM, M3-33 OLIMOOK,

00O «INOBA/T KAMUTAT»



CBA3aHHbIX C HECOBEPLUEHCTBOM MHPPACTPYKTYPbI PbIHKA LeHHbIX Bymar, TeXHO/I0rMi npoBeaeHua
onepauui, npoueayp ynpaBaeHus, y4eTa U KOHTPoAA, U3-3a aencteuii (besaencTemns) nepcoHana
M CTOPOHHUX NUL, B pe3ynbTaTe BO3AEWCTBUA BHELWHUX COObITUIA, a TaKKe BO3MOXKHOCTbHO
HECaHKLMOHMPOBAHHOIO A0CTyna TPEeTbMX ANl K HOomepy mobunbHoro TenedoHa /agpecy
3NeKTpoHHOM noutbl/cucteme QUIK/MO  JIyHbIA  KabuHET, nocpeacTBOM KOTOPbIX Bamu
OCYLLECTBAETCA nepedaya 31eKTPOHHbIX 3aaBOK/nopyyeHuin/TpeboBaHNn Ha UCNOHEHMe
bUHaAHCOBbIX OnepaLmii C UCNOIb30BAaHNEM CEKPETHOrO Ktouya M/Mam napons Aoctyna K Bawei
KOHPUAEHUMaNbHON UMHPopmauun. [poBegeHMe TOProBbiX W HETOProBbiX onepauum ¢
MCNONb30BaHMEM 3/1EKTPOHHBIX KaHaN0B CBA3M/CUCTEM yAaNEHHOrO AOCTyNa HeceT cneayowme
AONONHUTE/IbHbIE PUCKU:

— coBepleHne TPeTbMM INLOM OT Baliero MmeHu caenok (B TomM Yucae nNpuBogAWMX K
yObITKY) B pe3ynbTaTe NOAyYEeHUSA TaKUM JIMLLOM C/ly4aliHbiM 06pa3om nau B pesynbraTe
ero npegHamepeHHbIX OeNCTBUA HEeCAHKLMOHMPOBAHHOIO A0CTyNna K BO3MOXHOCTM
coBepLleHns oT Baliero MMeHn Takux caenok;

— PpUCK npoBeaeHMA Bamu onepaunin, HECOOTBETCTBYHOLWMX Bawmm HamepeHuAm, Mo
NPUYMHAM, CBA3AHHbIM C HEA0CTAaTOUYHbIM Yy Bac onbiTom paboTbl B KOHKPETHOM cucTeme
yAaNeHHoro foctyna u\mnam coseplieHmem Bamu cnyyaiiHbix gencTeui;

— HEeBO3MOXXHOCTb HanpaBieHUs BpoKepy MNOPyYeHUN MO MPUYMHAM TEXHWUYECKOTO
XapakTepa (cbom B paboTe MCNONAb3yEMOro KOMMNbIOTEPHOrO 060pyA0BaHMSA,
nporpammHoro obecneyeHus, ceTei cBA3KN, SIHEPrOCHABKEHNA U T.N.).

YKa3saHHbI Bbille MepeyeHb PUCKOB MPU  MCMOAb30BAHUM  3I/IEKTPOHHbLIX KaHaNoB
cBA3U/CUCTEM yAaNeHHOro AOCTyNa He ABAAETCA McuYeprnbiBalOWMM. BBugy Toro, 4to cuctemsl
yAANeHHOro AoCTyna NpeacTaBnAtoT cOBOM CNOXKHbIE MPOrpPamMMHO-TEXHUYECKME KOMMJEKCHI,
AOCTUNKEHME MOJIHOrO B3aMMOAENCTBUA MEXAY HUMW He BCerga BO3MOXKHO, MOMyT BO3HWKATb
AONOJIHUTE/NIbHBIE PUCKU, B TOM YMCNE BbI3BAaHHbIE U3MEHEHWEM Pa3paboTUMKAMU TEXHUYECKMX
XapaKTePUCTUK U YCNOBUIA UCNOb30BAHUA CUCTEM.

Bbl HeceTe MONHYK OTBETCTBEHHOCTb 3a obecneyeHne 6e30MaCHOCTM M COXPAHHOCTb
NOTMHOB, NAPONEN, KOLAOB, CEKPETHDLIX KNHOYEN.

BpoKkep He nNpuMHMMaeT npeTeH3M No noBoay ywepba U He HeceT OTBETCTBEHHOCTM 3a
HeCaHKLMOHMPOBAHHOE MCNOb30BAaHNE NOTMHOB, NAPO/IEN, KOAOB, CEKPETHbIX KNtOYen TPeTbMMU
Muamu.

BpoKkep He HeceT OTBETCTBEHHOCTM 3a yL,epb, BO3HUKLLUMIN BCAeACTBME pa3rnalleHna Bamum
NIOTMHa, napons [AocTyna, oAHopa3oBoro SMS-napons, WX yTpaTbl WMAM Nepefayn, BHe
3aBMCMMOCTM OT NPUYMH, HEYNOJTHOMOYEHHbIM NIULLAM.

[nAa NCKNOYEHNA PUCKA BO3HUKHOBEHWUA KOHOIMKTA MHTEPECOB M PUCKA HEMPAaBOMEPHbIX
[EeNCTBUIA B OTHOLEHNN Balero nmyuecTsa, He AonycKkaeTca opopmieHne Bamu goBepeHHOCTH
Ha coTpyaHuKoB bpokepa.

Bpokep noaTtBepxkpaeT, 4TO cpencTBa Kpuntorpaduueckon 3awmtbl  MHbOpPMaLUK,
Mcnonb3yemble ANa B3aMMOAENCTBUA C BaMy NOCpeaCcTBOM 371€KTPOHHbIX KaHaNoB cBA3u/cnctem
yAaneHHoro  AocCTyna, UMMetlT  cepTuduMKaTbl  COOTBETCTBMA  denepanbHOro  opraHa
MCNONHUTEeNbHOM BiacTu B obiactn obecneyeHna 6esonacHoCTL.

Bpokep noaTBEP)KAAET, UTO OCYLLECTBAAET 3almUTy creaytowen MHpopmauuu:

—  uHPopmaumK, copepKallenca B JOKYMEHTAX, COCTAaBASEMbIX MPU OCYLLECTBAEHUN
dUHAHCOBbIX Onepauunii B 31eKTPOHHOM Buae paboTHMKamu bpoKepa;

—  wuHbopmauymm, Heobxogmmon bpoKkepy Ans aBTOPM3AUUM CBOUX KIMEHTOB B LLENAX
ocyuiectsneHMa QPUHAHCOBbIX oOnepauMin WM yaoCTOBEPEHUA MNpaBa KAMEHTOB
pacnopAXKaTbCA OEHEXHbIMW CPeacTBamMu, UEeHHbIMM Oymaramnm  MAM  UHBIM
UMYLLLECTBOM;

— wuHbopmaumm 06 ocywecTBneHHbIXx Bpokepom M ero KaneHTamm (UHAHCOBbLIX
onepaumsx.

O3HaKOMMBLUKUCH C NpMBEAEHHBIMU ONEPALLMOHHBIMWU PUCKamMKM Bbl noaTBepKaaeTe, YTo:
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— yBeAOM/IEHbl O TOM, YTO BpoKep UCno/sib3yeT KOMMNAEKC Mep, NO NPeAoTBPaLLEHUIO
HEeCaHKLMOHMPOBAHHOIO A0CTyNa K 3awuuiaemon nHpopmaumm, B TOM Ymcae npu
yTpaTe (notepe, XULWEHUN) KAMEHTOM YCTPOMCTBA, C UCNOIb30BAHUEM KOTOPOTO UM
COBEPLUANMCH AENCTBUA B LLeNAX OCyWecTBneHns GMHAHCOBOM onepaLmmn, KOHTPOIO
KOHOUrypauum ycTpomCTBa, C MCNONb30BaHNEM KOTOPOro KAMEHTOM COBEpPLLAOTCA
AeNcTBUA B LENnsax OCyLecTBAeHMAa ¢MHAHCOBOM onepauun, U CBOEBPEMEHHOMY
obHapyKeHu1o BO34eNCTBUS BPEeAOHOCHOIO Koaa,

— yBeAOMAEeHbl O PUCKAX, CBA3AHHbIX C ucnosb3oBaHuem 3SUIM npu nognucaHuu
3N1eKTPOHHbIX AOKYMEHTOB U nepeaaye TakUx AOKYMEHTOB MO 3alULEHHbIM K/ nam
OTKPbITbIM KaHanam CBA3M,

— TrapaHTUpyeTe OTCYTCTBME HECAHKLMOHUPOBAHHOTO A0CTYMa TPETbUX UL, K HOMepy
MmobunbHoro tenedoHa /agpecy 3neKTpoHHon noutbl/cucteme QUIK/MO JInyHbINA
KabuHeT, nocpeacTBOM KOTOPbIX Bamu ocywecTBnsetca nepegava 3NeKTPOHHbIX
3aABOK/nopyyeHnin/TpeboBaHnii  Ha UcnosiHeHMe (UHAHCOBbLIX onepauuin ¢
MCNONb30BaHMEM CEKPETHOro Kawuda/koga u/vnm napons poctyna K Bawel
KOHPUMAEHUMaNbHON MHGOPMaLUK,

— cornawaeTtecb C pUckamu M NpMHMUMaeTe nx Ha ceba B NnoHOM obbeme.

YunTbiBaa BbllEN3NOXKeHHOe, Bpokep pekomeHayeT Bam BHMMaTENbHO PAcCMOTPETb
BOMPOC O TOM, ABAAKOTCA IN PUCKKU, BO3HMKAlOWME NpU NpoBeAeHUN onepaumii Ha POCCUNCKOM
$OoHO0BOM pblHKE, NpuemnembiMn gns Bac, ¢ yyeTom BalMX WMHBECTUUMOHHBIX Uenen u
OUHAHCOBbLIX BO3MOMKHOCTEN.

Pucku, cBA3aHHbIe € unHansnayasibHbiMmm UHBECTUUUOHHDbIMU CHETAMU

3aknoyaembln Bamun gorosop cBsizaH C BeAEeHUEM WHAMBUAYANbHOTO MHBECTULMOHHOMO
cyeTa, KOTOpbI Mo3BosseT Bam nonyynTb MHBECTUUMOHHbBIWM HANOroBbl BblYeT. Bce puckuy,
KOTOpble YNOMSAHYTbl B HacTosAlwel [leknapauyu, MMET OTHOWEHWE UM K UMHAWBUAYANbHbIM
MHBECTULMOHHbBIM CYE€TaM, OAHAKO CYLLECTBYIOT 0COBEHHOCTH, KOTopble HEOBX0AMMO 3HaTb ANA
TOro, YTobbl BOCMO/Ib30BaTbCSA HA/IOrOBbIMU MPEMMYLLLECTBAMM, KOTOPbIE MPEeAOoCTaBAAIOT Takue
CYeTa, U UCKAIOUYUTb PUCK NNLLMTHCA TaKUX MPEUMYLLECTB.

CyuiecTByeT ABa BapMaHTa MHBECTULMOHHbIX HAa/IOrOBbIX BbIYETOB:

—  «Ha B3HOCY», MO KOTOPOMY Bbl MOXeTe eXeroaHo obpallatbcsa 3a BO3BPaTOM YMn/1a4eHHOro
NoAOXO4HOrO Hanora Ha CyMMy cAefnaHHoro Bamu B3HOCa, HO [AO/IKHbI byaeTe ynnatuTb
NoAOXOAHbIN HANOT Ha A0XO0A, UCUNC/IEHHbIN NPW 3aKPbITUU UHAMBUAYANBHOTO MHBECTULIMOHHOTO
cyeta;

—  «Ha M3bATME CPEACTB CO cyeTa», Mo KOTOPOMY Bbl HE CMOMKETe Mo/y4aTb eXKerogHbli
BO3BpaT Hasora, Ho byaeTte 0cBO6OKAEHbI OT yN1aTbl NOAOXOAHOrO HAaNora NPU U3bATUM CPEACTB
C UHAUBUAYANbHOIO MHBECTULIMOHHOTO cYeTa.

O6paTnTe BHUMAHME Ha TO, YTO Bbl CMOKETE BOCMO/1b30BaTbCA TONIbKO OAHUM U3 BapUaHTOB
MHBECTULMOHHOIO Ha/NoroBOrO0 BblYeTa, 3TO 3HAYWUT, YTO €eCAM Bbl XOTA 6bl Oo4HaXKAbl
BOCMO/Ib3yeTeCb MHBECTULMOHHBIM BbIYETOM «Ha B3HOC», TO HE CMOMKETe BOCMO/b30BaTbCA
MHBECTULIMOHHbIM BbIYETOM «Ha U3bATUE CPEACTB», YTO MOKET /IMWUTL Bac BCEX NMPEMMYLLECTB
aTOro BapuaHTa. Onpeaenute npeanovYTUTENbHbIN ANA Bac BapuaHT, obcyauTe AOCTOMHCTBA M
HeAOCTaTKM Kak40ro BapuaHTta ¢ bpokepom u (MnM) KOHCYNbTaHTOM, CNeuvanm3mMpyoWwmumMmea Ha
COOTBETCTBYIOLMX KOHCYNbTaLMSAX.

Bam cnegyet umeTb B BUAY TaKMKe TO, YTO €C/IM Bbl NpeKpaTuTe [loroBop paHee Tpex NeT, To
HEe CMOXKeTe BOCMO0/Ib30BaTbCsA OMNUCAHHbIMU MHBECTULMOHHbIMM HA/NIOrOBLIMU BblYETAMMU, U, B
C/Nly4ae ecnu Bbl NONb30BA/INCh BbIYETOM «Ha B3HOC», Bbl byaeTe 0653aHbl BEPHYTb rocyAapcTBy
BCE CyMMbl BO3BpaLLeHHOro Bam Hanora.

Bpokep He 3HaeT o Bawem Bbibope BapnaHTa MHBECTULMOHHOIO HA/JI0rOBOTO BblYETa U He
yyacTByeT B Balumx oTHOLWEHMAX C HANOrOBOM C/Y*KOOM.
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Ob6palwaem BHMMaHME Ha TO, YTO Bbl MOXKETE€ MMETb TOJIbKO OAWH WHAWBWAYANbHbIN
WHBECTULMOHHbIM cyeT. OTKPbITUE HECKO/IbKUX WMHAMBUAYANbHbIX WHBECTULUMOHHbIX CYETOB Y
OAHOro MAKN Y pasHbiXx NpodeccnoHanbHbIX Y4AaCTHUKOB PbIHKA LEHHbIX bymar npuMBedeT K Tomy,
YTO Bbl HE CMOKETe BOCMNO0/1b30BaTbCA MHBECTULMOHHbIM Ha/IOrOBbIM BbIMETOM HM MO OAHOMY M3
HUX.

Y4nTbIBasA BbIEN3NOKEHHOE, Mbl pEKOMeHAyeM Bam BHMMATENbHO PacCMOTPETb BONPOC O
TOM, SABASAIOTCA /1IN PUCKM, BO3HUKaAIOLWIME NPU NpoBeAeHMN onepaunii Ha GUHAHCOBOM pPbIHKE,
NpUEeMIEMbIMU A4 Bac C y4eTOM Ballmx MHBECTULMOHHbIX Lenelt U GMHAHCOBbLIX BOSMOXHOCTEN.
JaHHaa [eknapauma He MMeeT CBOEeM Le/blo 3aCTaBMTb BaC OTKA3aTbCA OT OCYLLECTB/IEHMA
onepaunii Ha pbliHKe LeHHbIX bymar, a npM3BaHa NoMo4db Bam OLEHUTb X PUCKU U OTBETCTBEHHO
NoAoONTUN K peLleHunto Bonpoca o Bbibope Ballei MHBECTULMOHHOM cTpaTernu n ycaioBuin 4orosopa
¢ bpokepom.

Yb6eautecb, 4To HacToAwas [eknapaumsa O pMcKax NOHATHa Bam, n npu HeobxoanmocTm
nonyymte pasbACHEHMA Yy bBpokepa WAW  KOHCYNbTAHTA, CNEUMANM3UPYHOLLEroca Ha
COOTBETCTBYIOLLMX BONPOCAX.

ﬂ,eKﬂaanMﬂ O PUCKaX, CBA3aHHbIX C coBeplweHnem map>XnHazibHbIX U HEMNOKPDbITbIX CAENOK.

Lenb HacToAwen Jeknapaumm — npenoctasmutb Bam nHbopmaLnio 06 OCHOBHbIX pUCKax, C
KOTOPbIMM  CBfI3aHbl MAap’KMHa/bHble CAENKM (TO eCcTb CAE/NKW, WCNOJIHEHWE KOTOPbIX
OCYLLECTB/IAETCA C MCMNO/Mb30BAHMEM 33aEMHbIX CPeAcTB, NPeAoCTaB/leHHbIX Bpokepom) u
HEMOKpPbITble CAENKM (TO eCcTb CAE/NKM, B pe3y/ibTaTe KOTOPbIX BO3HUMKAET HEMOKPbITas NO3numa —
ANA UCNoJIHeHUs 06A3aTeNbCTB MO KOTOPbIM HAa MOMEHT 3aK/TIOYEHUA CAENKN UMYLLLECTBA K/IMEHTA,
nepegaHHoro bpokepy, HeAOCTaTOYHO C Y4ETOM MHbIX PaHEe 3aK/H0YEHHbIX CAENOK).

[aHHble caenku noaxoaaT He BCeM KaneHTamM. HopmMaTuBHbIE aKTbl OrPaHUUYMBAIOT PUCKU
KIMEHTOB MO MapXMHaAbHbIM U HEMNOKPbITbIM CAENKAM, B TOM YMCE PEryanpya MakCMManbHOe
«NJIeYO» — COOTHOLLEHNE 06A3aTENbCTB KAMEHTA MO 3aK/NHOYEHHbIM B €70 MHTEepPecax CAe/lkamM m
MMYLLECTBA KNMEHTA, NpeAHa3HaYeHHOro A1 COBEpLUEHUs CAEN0K B COOTBETCTBMU C BpoKepckum
[0roBopom. TemM He MeHee AaHHble CAeNKM NOAXOAAT HEe BCEM K/IMEHTaM, MOCKO/IbKY COMPSAXKEHbI
C AONOJIHUTEIbHBIMU PUCKaMM U TPEBYIOT OLLEHKM TOT0, FOTOBbI /1M Bbl UX HECTU.

. PbIHOYHDI pUCK

Mpwn cornacMm Ha coBepLlIEHWE MAPMKMHANbHBIX M HEMOKPbITbIX CAENOK Bbl [OJXKHbI
yunTbiBaTb TOT GAKT, UTO BEAUYMHA NOTEPb B cayvyae HebnaronpuaTHoro Ana Bawero noptdens
ABUXKEHNA PbIHKA YBE/IMYMBAETCA NPU YBEIMYEHUM «NIeYa».

Momnmo 06LLero pbIHOYHOIO PUCKA, KOTOPbIN HECET KAMEHT, COBEPLUAIOLWMIA Onepaunn Ha
PbIHKE LleHHbIX Bymar, Bbl B C/ly4ae COBEPLUEHUA MapPXKUHANbHbIX U HEMOKPLITbIX CAeNoK byaeTe
HeCTU PUCK HebNaroNnPUATHOIO N3MEHEHMA LEHbl KaK B OTHOLUIEHUM LieHHbIX bymar, B pe3ysibtaTte
npuobpeTeHnA KOTOPbIX BO3HMKAQ WM YBEANYMNACHL HEMOKPbITaA MO3ULMA, TaK U PUCK B
OTHOLUEHMW AKTMBOB, KOTOpble Cay»KaT obecneyeHunem. Mpu 3TOM, B CNydae ecnv HenokpbiTas
no3uuMA BO3HMKAQ UM YBEIMYMNACL B pe3y/ibTaTe NPOAaXKK LeHHbIX bymar, BeanmunHa ybbITKOB
HUYEeM He orpaHuyeHa — Bbl byaeTe o06A3aHbl BepHyTb (nepenatb) BpoKkepy LeHHble Bymaru
HEe3aBMCUMO OT U3MEHEHUA UX CTOMMOCTW.

Mpn coBeplIEHUN MAPMKMHANIbHBIX M HEMOKPbITbIX CAENOK Bbl AONXHbI YYUTbIBATb, YTO
BO3MOXHOCTb PACMOPAXKEHUA aKTMBaMM, ABAAIOWMMUCA obecnevyeHMeM NO TaKMM COENKaM,
orpaHuyeHa.

MmywectBo (4acTb MMyLLecTBa), NpuHagnexkawee Bam, B pesynbTaTe coBepLIeHMSA
MApP)KUHANbHOM WMAW  HEMNOKPbLITOM caenku Asnaetca obecnevyeHMem uUCNonHeHMA Bawwmx
obAsaTenbcTB8 nepes BPOKEPOM M BO3MOMKHOCTb PACMOPAXKEHUA MM MOXKET bbiTb OrpaHWYeHa
BNAOTb A0 MOJIHOTO 3anpeTa COBEPLUEHMA C HUM Kakux-nnbo caenok. Pasmep obecneveHus
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N3MeHAETCA B NOpAAKe, NPeayCMOTPEHHOM [0roBOpoM, M B pe3ynbTate Bbl moxeTe ObiTb
OrpaHM4YeHbl B BO3MOXHOCTU pPacnopsaXKaTbCA CBOMM MMYLLECTBOM B BO/bluel CTeneHun, Yem Ao
COBEPLUEHNS MapPKMHANbHOM (HENMOKPLITOM) CAENKMN.

Takke HeobxogMMO y4ecTb BO3MOXHOCTb MPUHYAUTENBHOTO 3aKPbITUA  MO3ULMK.
HebnaronpmatHoe M3MeHEHMe UeHbl MOXeT TNpMBEeCTM K  HeobXxoAMMOCTM  BHECTU
AONONHUTENIbHbIE CpeacTBa Aasa Toro, 4tobbl npuBecTn obecneyeHne B COOTBETCTBME C
TpeboBaHMAMM HOPMATMBHbLIX aKTOB WM BpOKepcKoro A0orosopa, YTo [O0/MKHO ObiTb CAENaHO B
KOPOTKMIM CPOK, KOTOPbIN MOXKET ObiTb He0CTaToOueH ANnA Bac. HOpmaTMBHbIE aKTbl U YCNOBMA
Bpokepckoro gorosopa no3BosiAT bpokepy 6e3 Bawero cornacua «nNpuUHyAUTENbHO 3aKpbiTh
No3nLUMIO», TO eCTb NPUOBpecTM LeHHble Bymaru 3a cyeT Balmx AeHeXHbIX CPeAcTB AW NpoaaTb
Bawwu yeHHble bymarn. 3To MoxKeT 6biTb CAEAaHO NO CYLWECTBYHOLWMM, B TOM YMUC/1€ HEBbLITOAHbIM,
LEeHaMm U NPUBECTN K BOSHUKHOBEHWIO ¥ Bac yObITKOB.

MpUHYyauTEeNbHOE 3aKPbITUE MNO3ULMKU MOXKET ObiTb BbI3BAHO pPe3KMMKU KonebaHuamum
PbIHOYHbIX LEH, KOTOpble MOBAEKAN YMeHblleHNne CTOMMOCTM Bawero nopTtdena Huke
MMUHUMANbHON MapXKU.

MpUHYAUTENbHOE 3aKPbITUE NO3MLUK MOXKET ObiTb BbI3BAaHO TPEOOBAHMAMMN HOPMATUBHbIX
aKTOB WM BHeceHWem bpokepom B OAHOCTOPOHHEM MOPAAKE M3MEHEHWUI B CAUCOK LEHHbIX
Bymar, KoTopble MoryT bbITb 0b6ecneyeHnemM NO HEMOKPbLITbIM MNO3ULUAM.

MpUHYAUTENbHOE 3aKPbITUE MOMKET ObiTb BbI3BaHO M3MEHEHMEM 3HAYeHWUI CTaBOK PUCKa,
PaccYynUTbIBAEMbIX KAMPUHIOBOWM OpraHusauuein u (uam) mcnonb3lyembix Bpokepom B cBf3M C
yBE/IMYEHMEM BONATUIBHOCTM COOTBETCTBYIOLMX LLEHHbIX Bymar.

Bo Bcex 3TMX cayyaax MPUHYAMTENbHOE 3aKPbITUE MNO3UMUMM MOXKET MNPUUYMHUTE Bam
3HauYuTeNIbHble YObITKM, HECMOTPA Ha TO, YTO NOCAE 3aKPbITUA MO3ULUMM M3MEHEHUE LLEH Ha
OUHAHCOBbIE WMHCTPYMEHTbI MOMKET MNPUHATb OnaronpuATHOe ANA BaCc HanpaBAeHME, U Bbl
nonyynnm bbl goxoa, ecnm 6bl Bawa no3mumna He 6bina 3aKpbiTa. Pasmep yKasaHHbIX YObITKOB Npu
He6NaronpmMATHOM CTEYEHUM OOCTOATENBCTB MOXKET MNPEBLICUTb CTOMMOCTb HAXoAALWMXCA Ha
Balwem cueTy aKTMBOB.

. PUCK nUKBUAHOCTU

Ecan BesMUMHA HEMOKPbLITOM MNO3MUMWM MO OTAE/IbHbIM LLEHHbIM Bymaram ansetca
3HAYMMOM B CPaBHEHMN C 06 bEMOM COOTBETCTBYIOLWMX LLEHHbIX Bymar B cBobogHOM o6palleHnmn
n (Man) B cpaBHEHUM C 06 BEMOM TOProB Ha OPraHM30BaHHOM PbIHKE, PUCK JIMKBUAHOCTM MNpwU
COBEPLUEHUN MAPKMHANBHOM U HEMOKPbLITOWN CAENKM yeuanBaeTca. TpyAHOCTM ¢ npuobpeTeHnem
AW NPoAAXKeN aKTMBOB MOTYT NPUBECTU K YBEIMYEHWUIO YObITKOB MO CPAaBHEHUIO C OObIYHbIMMK
coenkamu. AHanormyHo HeobXoAMMO YYMTbIBATb BO3PACTAIOLWMA PUCK JIMKBUOHOCTU, €Can
obecneyeHMem Bawel HeMOKPbITOM MNO3UUMM ABAAIOTCA UEHHble bymarn M Ana 3aKpbiTUA
HEMOKPbITOM NO3ULMM MOXKET NoTpeboBaTbCA peannsaumsa CyLLeCTBEHHOMO KOIMYECTBA LLEHHbIX
bymar.

Balwu nopyyeHus, HanpasBieHHble Ha OrpaHMYeHne yObITKOB, He BCErga MOryT OrpaHUYnTb
noTepu A0 NPeAnoNaraemMoro ypoBHS, Tak Kak B paMKax CK/IafblBatoWeEeNca Ha pbiHKe CUMTyauum
MCMOTHEHWE TAaKOro NOPYYEHMA MO YKa3aHHOM Bamu LeHe MOXKeT 0Ka3aTbCA HEBO3MOMHbIM.

Y4nTbiBanA BbIWEN3NOKEHHOE, Mbl peKOMeHAYeEM Bam BHMMATE/IbHO PAacCMOTPETb BOMPOC O
TOM, ABAAKOTCA /M PUCKKU, BO3HMKAKOWME MpU NPOBEAEHUM COOTBETCTBYHOLLMX Onepalumi,
npuemaemMbIMU 1A BaC C y4eToM Ballimx MHBECTULMOHHbIX Lenel U GUHAHCOBbIX BO3MOMKHOCTEN.
[aHHaa [leknapauns He MMeeT CBOEW LLeNbio 3aCTaBUTb BAaC OTKA3aTbCA OT OCYLLECTBIEHUA TaKUX
onepauui, a Nnpu3BaHa NOMOYb Bam OLLEHUTb UX PUCKM U OTBETCTBEHHO MOAOMTU K peLleHuto
Bonpoca o Bblbope Baluein MHBECTULUMOHHOM CTpaTerMm 1 ycioBuin gorosopa ¢ bpokepom.
Y6eputech, UTo HacToAwaa [leknapauma o puckax NoHATHa Bam, 1 npu HeobxoaumocTn nonyumte
pa3bACHEHUA y bpokepa WMAM KOHCY/NbTAHTA, CMELMaNM3MPYIOWErocA Ha COOTBETCTBYHOLLMX
BOMNpOCax.
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ﬂ,eKnapau,Mﬂ O PUCKaX, CBA3aHHbIX C NPON3BOAHbIMU dWIHaHCOBbIMM UHCTPYMEHTAMMU

Lenb Hactoawern [eknapauum — npepoctasutb Bam mHPopmauunio o6 OCHOBHbIX PUCKAX,
CBA3AHHbIX C NPOM3BOAHbIMU GUHAHCOBBIMU MHCTPYMEHTAMM.

[aHHble MHCTpymeHTbl (Pbtodepcbl, ¢opBapAabl, ONLMOHbI, CBOMbI U Ap.) NOAXOAAT He BCEM
KAneHTam. bonee Toro, HeKoTopble BUAbI NPOU3BOAHbIX GUHAHCOBBIX MHCTPYMEHTOB COMPAMKEHDI
€ 66/1bWINM YPOBHEM PUCKA, Yem apyrve. Tak, NpoAaka ONUUOHHbBIX KOHTPAKTOB M 3aK/to4YeHue
dbloYEPCHBbIX KOHTPAKTOB, POpBAPAHbLIX KOHTPAKTOB M CBOM-KOHTPAKTOB MPU OTHOCUTENIbHO
Hebonbwnx HebnaronpuATHbIX KoNebaHUAX LEeH Ha PbIHKE MOKEeT MOoABEPrHyTb BacC PUCKY
3HauUTENbHbIX YbObITKOB. C y4yeTOM 3TOro, COBepLUEHME CAENOK MO MNPOLAXKE OMUMOHHbIX
KOHTPAKTOB W 3aK/AtoyeHWe ¢btoyepcHbIX U GOpBapAHbIX KOHTPAKTOB  MOXeT  ObiTb
PEKOMEHA0BAHO TONbKO OMbITHbIM MHBECTOPaM, 061a4at0LLNM 3HAYUTENbHBIMU GUHAHCOBLIMM
BO3MO)HOCTAMW W MNPAKTUYECKUMWU 3HAHMAMM B 061aCTU NPUMEHEHUA WHBECTULMOHHbIX
cTpaTtervn.

HacToswana geknapaumsa OTHOCUTCA TaKKe U K NPOU3BOAHbIM GUHAHCOBLIM MHCTPYMEHTaM,
HanpaB/IeHHbIM Ha CHU)KEHWME PUCKOB APYrux onepaunin Ha GOHAO0BOM pbiHKEe. BHMMaTENbHO
oLeHuTe, Kak Bawmn npomnssoaHblie PUHAHCOBbIE MHCTPYMEHTbI COOTHOCATCA C ONepauMAMM, PUCKK
MO KOTOPbIM OHW NMpPU3BaHbl OTPAHNYUTL, U YybeauTecb, YTo 06bEM NMO3ULMM HA CPOYHOM PbIHKE
COOTBETCTBYET 06bEMY XeAKMPYEMOM NO3ULUN HA CNOT-PbIHKE.

I PbIHOYHbI pUCK

Momnmo obwero pbIHOYHOTO (LLEHOBOTFO) PUCKA, KOTOPbIA HECET KJMEHT, COBEPLUAOLLMI
onepauuu Ha pbliHKe LLeHHbIX Bymar, Bbl B C/ly4ae 3aKadeHua Bamu Jorosopos, ABASKOLWMXCA
NPOu3BOAHbIMU  GUHAHCOBBLIMU WMHCTPYMEHTaMK, byaeTe HeCTM pUCK  HebnaronpuaTHOro
M3MEHEHMA UeHbl Kak (UHAHCOBbIX WMHCTPYMEHTOB, ABAAOWMXCA 6a3MCHbIM  AKTUBOM
NPOn3BOAHbIX GUHAHCOBLIX MHCTPYMEHTOB, TaK U PUCK B OTHOLIEHUW aKTUBOB, KOTOPbIE CAYXKaT
obecneuyeHuem.

B cnyyae HebnaronpuATHOTO M3MEHEHMUA LUEHblI Bbl MOMETE B CPABHUTENIbHO KOPOTKWUIA CPOK
noTepATb CPEACTBA, ABAAIOLMNECA obecneyeHeM NPOU3BOAHbBIX PUHAHCOBBLIX MHCTPYMEHTOB.

Mpn  3aKAOYEHMW  [OrOBOPOB,  ABAAKOWMXCA  NPOU3BOAHBbIMM  GUHAHCOBbLIMM
WHCTPYMEHTaMM, Bbl [AOJ/IKHbl YYMTbIBAaTb, UYTO BO3MOMKHOCTb PACMOPSXKEHUA aKTUBAMM,
asasaowmmmnca obecneyeHnem nNo TakMM 40roBopam, orpaHnYeHa.

Mmylectso (4acTb mMmywiecTsa), NpuHagnekalwee Bam, B pesynbTaTe 3aka04veHMA
[lOrOBOpa, ABMAIOWErocA MNpPou3BOAHbIM  (GUHAHCOBBLIM  WHCTPYMEHTOM, byaeT ABNATbCA
obecneyeHMem UCNONHEHNA 06A3aTENbCTB MO YKa3aHHOMY ,0rOBOPY M PacnopAXKeHME UM, TO eCTb
BO3MOHOCTb coBepleHuAa Bamu caenok ¢ Hum, byaeTt orpaHuyeHo. Pasmep obecneuyeHus
N3MEHAEeTCA B MopAAKe, NPeaycCMOTPEHHOM [OroBOPOM (cneunduKaumen KOHTPaKTa), M B
pe3ynbTaTe Bbl MOXKeTe ObiTb OrpaHNYEHbl B BOSMOXHOCTM PacnopAXKaTbcA Bawmm nmyuiectsom
B 6o/blLEN CTENEHM, YEM [0 3aK/IHOYEHMA A0rOBOPA.

Takke HeobxoAMMO y4yecTb BO3MOMHOCTb MNPUHYAUTENBHOTO 3aKPbITUA  MO3MLMUW.
HebnaronpuAaTHoe M3MeHeHMEe LeHbl MOXeT MNpuMBecTM K HeobxoAMMOCTM  BHeCTU
[ONONIHUTENIbHbIE CPeacTBa AaAa Toro, 4tobbl npuBecTn obecnevyeHMe B COOTBETCTBUE C
TpeboBaHMAMM HOPMATUBHbIX aKTOB M Bpokepckoro Aorosopa, YUTO AO/IKHO 6bITb caenaHo B
KOPOTKUIA CPOK, KOTOPbIN MOXeT bbITb HegocTaTodeH ana Bac. Obcnymnatowmin Bac bpokep B
3TOM cnyyae Bnpase 6e3 Bawero AONOAHUTENBHOrO COrNacuA «MNPUHYAUTENbHO 3aKPbITb
nosvuuMio», TO €CTb 3aKAK4YUTb [0roBOp, ABAAKOWMNACA NPOUM3BOAHLIM  GUHAHCOBLIM
WHCTPYMEHTOM, UK npuobpectn ueHHble Bymarn 3a cyeT Bawwux AeHeXHbIX cpeacts, Uu
npogatb Bawwu ueHHble Bymarn. 3To MoOXKeT 6bITb CAENAHO NO CyLLEeCTBYIOWMM, B TOM YucCae
HEeBbIFrOAHbIM, LLlEHaM 1 NPUBECTU K BOSHUKHOBEHUIO ¥ Bac yObITKOB.

Bbl MOXKeTe NOHEeCTU 3HAYUTENbHbIE YObITKM, HECMOTPSA Ha TO, YTO NOC/IE 3TOr0 U3MEHEHUE
UeH Ha GMHAHCOBbIE MHCTPYMEHTbI MOXKET NPUHATL BaaronpuAaTHOE ANA Bac HanpasaeHWe U Bbl
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nonyumnam 6l goxoa, ecam 6bl Bawa no3mums He Bbina 3akpbiTa. Pasmep yKasaHHbIX yObITKOB Npu
HebnaronpmMATHOM cTeYeHMU OOCTOATENbCTB MOMKET MPEBbICUTb CTOMMOCTb HAXOAALUMXCA Ha
Bawem cueTy aKTMBOB.

. PuUCK "MKBUAHOCTU

TpyAHOCTM C 3aKPbITUEM NO3ULMI U NOTEPU B LLEHE MOTYT NPUBECTU K YBEANYEHUIO YObITKOB

OT NPOM3BOAHbIX GUHAHCOBbLIX MHCTPYMEHTOB MO CPABHEHMUIO C 0ObIYHBIMU CAENKAMMU.
Echu Bawa WHBECTUMUMOHHAA cTpaTerMa npeaycMaTpuBaeT BO3MOMKHOCTb BO3HMKHOBEHMA
HeobXo04MMOCTUN 3aKPbITUA NO3MLUKM NO COOTBETCTBYHOLWEMY KOHTPAKTY (MK 3aKNOYEHUA CAENKN
C MHbIM KOHTPAKTOM, KOTOpPasA CHUXAET PUCK MO AaHHOMY KOHTPaKTy), obpaliainTe BHUMAHUE HA
JIMKBUOHOCTb COOTBETCTBYIOLLMX KOHTPAKTOB, TaK KaK 3aKpbiTMe MO3MUMI MO HEeNUKBUAHbIM
KOHTPaAKTaM MOKET NPMBECTU K 3HAYUTEIbHbIM YObITKam. Ob6paTuTe BHMMaHKUeE, YTO, KaK NPaBuno,
KOHTPaKTbl ¢ 6onee OTAaNIeHHbIMU CPOKAMU MUCMOJIHEHMA MEHEee NUKBUAHbI NO CPaBHEHWUIO C
KOHTPaKTamMu ¢ 6M3KMMUM CPOKAaMM UCNIONHEHUA.

Ecnn  3aknwo4yeHHbIt Bamu  OoroBop, ABAAKOWMKCA MNPOUM3BOAHLIM  GMHAHCOBbLIM
MHCTPYMEHTOM, HEIMKBUAEH, U Y BAaC BO3HMK/IA HEOOXOAMMOCTb 3aKPbITb NO3ULMIO, 06A3aTeNIbHO
paccmaTpuBanTe MOMUMO 3aKPbITUS MO3ULIMK NO AaHHOMY KOHTPAKTY a/ibTEPHATUBHbIE BaPUaAHTbI
WCK/TIOYEHUNSA PUCKA NOCPEeACTBOM 3aK/OYEHMA CAENOK C UMHbIMM NPOU3BOAHbIMU GUHAHCOBLIMM
MHCTPYMEHTAMN UK C 6asuUCHbIMKM akKTMBamMW. Mcnonb3oBaHWE anbTepPHATUBHbLIX BapWAHTOB
MOMKET MPUBECTU K MEHbLLWM YObITKaM.

Bawwm nopy4yeHus, HanpaBeHHbIe Ha orpaHMyYeHme yObITKOB, He Bcerga MoryT orpaHMymnTb
noTepu 40 NPeanonaraeMoro YpoBHA, TaK KaK B PaMKaXx CKNaAblBaOLWENCa Ha PbIHKe CUTyaLmmn
NCNOJIHEHWE TAaKOro NOPYyYEHUA MO YKa3aHHOM Bamu LeHe MOMKeT 0Ka3aTbCsl HEBO3MOXKHbIM.

Onepaumm ¢ NPon3BOAHbIMU GUHAHCOBLIMU MHCTPYMEHTAMM, 6A3NCHBIM aKTUBOM KOTOPbIX
ABNAKOTCA UEHHble 6ymarn MHOCTPaHHbIX SMUTEHTOB WUAN WHAEKCbI, PAacCYUTaHHbIE MO TaKUM
LEeHHbIM Bymaram, BNEKYT TaKKe PUCKU, CBA3AHHbIE C MHOCTPAHHbIM MPOUCXOXKAEHMEM 6a3UCHOro
aKTMBa.

YU4nTbIBaA BbILEN3NOKEHHOE, Mbl pEKOMeHAYyeM Bam BHMMATENbHO PacCMOTPETb BONPOC O
TOM, ABAAKTCA /N PUCKM, BO3HUKaKOLWME NPU NPOBEAEHUN COOTBETCTBYHOLIMX ONepauuni,
npuemsIeMbIMU 419 Bac C y4eTOM Balumx MHBECTULMOHHbIX Lenel U UHAHCOBbIX BO3MOXKHOCTEN.
JaHHana Jeknapauma He UMeeT CBOEM LieNbo 3aCTaBMUTb BaC OTKA3aTbCA OT OCYLLECTBAEHUA TaKUX
onepauuii, a Nnpu3BaHa NOMOYb Bam OUEHUTb UX PUCKU M OTBETCTBEHHO MOAOUTU K pelleHUto
BOnpoca o Bbibope Baluei MHBECTULMOHHOM CTpaTerMm 1 ycnosun gorosopa ¢ bpokepom.

Yb6eautecb, 4To HactoAwas [eKknapaums O pMcKax NOHATHa Bam, M npu HeobxoammocTm
noNyymMTe pasbACHEHMA Yy Bpokepa WAM  KOHCY/NbTaHTa, CNEUWann3uUpyroLeroca Ha
COOTBETCTBYIOLLMX BONPOCAX.

,CI,eKnapau,Mn O PUCKaX, CBA3AHHbIX C ﬂpMOﬁpETeHMEM UHOCTPAHHDbIX UEeHHbIX 6ymar

Lenbto HacToAwer [leknapauuu ABNseTcA NpeaoCcTaB/NeHne KAMEHTy MHbopmaumm o
PWUCKaX, CBA3AHHbIX C NMPUOBPETEHMEM WMHOCTPAHHBLIX LEHHbIX 6ymar. MHOCTpaHHble LEeHHble
bymarn moryt 6biTb npuobpeTeHbl 3a pybexom MWAM Ha POCCUMICKOM, B TOM u4ucne
opraHu3oBaHHOM, GOHAOBOM pbIHKE.

Onepaumam C MHOCTPaHHbIMM LieHHbIMM Bymaramu npucylum obuime puckn, cBasaHHble C
onepaumamm Ha pbiHKe LeHHbIX Bymar co cneayowmmmn ocobeHHOCTAMM.

l. CucteMHble PUCKH

MPUMEHUTENBHO K MHOCTPAHHbIM LEHHbIM BymMaram CUCTEMHbIE PUCKM, CBOMCTBEHHbIE
poccUMACKOMY GOHAOBOMY PbIHKY [AOMNOJIHAIOTCA aHANOTMYHBIMU  CUCTEMHBLIMU  PUCKAMU,
CBOWCTBEHHbIMW CTpaHe, r4e BbiNyWeHbl MAM 06pallaloTcs COOTBETCTBYIOWME MHOCTPaHHbIe
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LeHHble bymarn. K ocHoBHbIM paKTopam, BAUAIOWMM Ha YPOBEHb CUCTEMHOIO PUCKA B LENOM,
OTHOCATCA NOJINTUYECKAA CUTyaumsa, 0COBEHHOCTM HaLMOHAIbHOIO 3aKOHO4ATEeNbCTBA, BA/IOTHOIO
peryanpoBaHuA N BEPOATHOCTb MX USMEHEHMA, COCTOSIHWE TOCYAaPCTBEHHbIX PUHAHCOB, HANNYMe
N cTeneHb Pa3BUTOCTU PUHAHCOBOM CUCTEMbI CTPAHbI MECTa HAXOXAEHMA Nrua, 06A3aHHOro nNo
WHOCTPaAHHOW LUeHHoW bymare.

Ha ypoBeHb CMCTEMHOrO PUCKA MOTYT OKa3blBaTb BAUAHUE U MHOTUE Apyrue GaKTopbl, B TOM
yncne BEPOATHOCTb BBEAEHWA OrPaHMYEHUN HA MHBECTULUMM B OTAE/IbHbIE OTPACAM SKOHOMMKMU
WAM BEPOATHOCTb OAHOMOMEHTHOM JAeBanbBauUMM HaUMOHaNbHOM BantoTbl. ObLWenpUHATON
WMHTErpasbHOMN OLLEHKOM CUCTEMHOIO PUCKA MHBECTULLNIA B MHOCTPAHHYIO LleHHYo bymary asnseTtca
«CYBEPEHHbIN PEUTUHI» B MHOCTPAHHON WAN HALMOHANbHOM BaNOTE, MPUCBOEHHbIN CTPaHe, B
KOTOPOW 3aperncTpmupoBaH SMUTEHT, MEXAYHapOAHbIMU PEUTUHIOBbIMK areHTcTBammn MOODY’S,
STANDARD & POOR'S, FITCH IBCA, ogHaKo cneayeTt UMeTb B BUAY, YTO PENTUHTU ABASAIOTCA NULLb
OPMEHTUPAMM N MOTYT B KOHKPETHbIN MOMEHT HE COOTBETCTBOBATb PeasibHOM CUTyauUuM.

B cnyyae coBeplueHMA CAENOK C MHOCTPAHHbIMU AEen03MTAPHbIMM PAacnMCKaMn NMOMUMO
PUCKOB, CBA3AHHbIX C SMUTEHTOM CaMMX PACNMNCOK, HEOBXOAMMO YUUTbIBATb M PUCKK, CBA3AHHbIE
C 9SMUTEHTOM NpeAcTaBAAEeMbIX 4aHHbIMW PACNUCKAMMN MHOCTPAHHbIX LeHHbIX bymar.

B HacToAlee BpemA 3aKOHOAATENbCTBO Pa3peLlaeT POCCUUCKMMU MHBECTOPaAMM, B TOM
yucne He ABAAKOWMMUCA KBAMPULMPOBAHHBIMKU, NPUOBpPETEHME AONYLWEHHbIX K Ny6andyHomy
pa3smeLlLeHuto 1 (unum) nybanyHomy obpauieHunto B Poccuninckoit eaepaumm MHOCTPAHHbIX LeHHbIX
bymar Kak 3a pyberkom, Tak n B Poccuu, a TakyKe NO3BOAET y4YeT NpaB Ha Takue LeHHble Bymaru
poCCUUCKMMK peno3nTapuamun. Mexkay Tem, CyWecTBYHT PUCKU U3MEHEHUS PEryasTUBHbIX
NnoAxo4o0B K BNAAEHMIO M OMepaumsam, a TakKe K ydyeTy npaB Ha WMHOCTpPaHHble PUHAHCOBbLIE
WHCTPYMEHTbI, B pe3ynbTaTe 4Yero MOMKET BO3HUKHYTb HEeobXoAMMOCTb MO MX OTYYXKAEHWUIO
BOnpeKku Bawmnm nnaHam.

1. MpaBoBble PUCKU

Mpun NnpnobpeTeHNn MHOCTPaAHHbIX LLeHHbIX Bymar HeobxoanMMo oTaaBaTb cebe OTYET B TOM,
YTO OHM He BCerga ABNAKTCA aHAa/NOraMW POCCUUCKUX LeHHbIX bymar. B nobom cnyuae,
npeaocTaBAAemMble NO HUM NpPaBa W NpPaBuIa X OCYLLECTBAEHMA MOTYT CYLLECTBEHHO OT/IMYATLCA
OT NpaB NO POCCUNCKMM LLEHHbIM Bymaram.

Bo3morKHOCTU cyaebHOM 3aWnTbl NPaB Mo MHOCTPAHHbLIM LEeHHbIM Bymaram moryT 6biTb
CYLLECTBEHHO OFpaHU4YeHbl HeobxoAMMOCTbIO O0bpalweHna B 3apybeXkHble cyaebHble U
NPaBOOXPAHUTE/IbHbIE OpPraHbl MO YCTAaHOB/IEHHbIM NpPaBW/aM, KOTOPblE MOFYT CyLLeCTBEHHO
OT/IMYaTbCA OT AeincTByoWmMX B Poccumn. Kpome Toro, npu onepaumsax ¢ MUHOCTPAHHbIMWU LEHHBIMM
H6ymaramu Bbl B 60/1bLUIMHCTBE C/Iy4aEB HE CMOYKETE M0NAraTbCA Ha 3aLMUTY CBOMX NPaB M 3aKOHHbIX
NHTEPECOB POCCUNCKMMM YNOTHOMOYEHHbBIMM OPraHaMMU.

1. PacKkpbiTe nipopmauum

Poccuiickoe 3aKOHOOATENBCTBO OOMYCKAaeT pacKpbiTue WHPOPMAUMM B  OTHOLIEHUM
MHOCTPAHHbIX LLeHHbIX Bymar no npaBuiam, AeNCTBYOWMM 33 Py6EXKOM, U Ha aHTZIMINCKOM A3bIKe.
OueHuTe CBOK FOTOBHOCTb aHA/NM3MPOBATb MHPOPMALMIO HA AHMIMACKOM A3blKe, a TaKXe To,
noHMmaeTe M Bbl oTANUMA Mexay NPUHATbIMUK B Poccumn npaBuaamm GUHAHCOBOM OTYETHOCTH,
MexayHapoaHbIMM  CTaHAApPTaMU  GUHAHCOBOM OTYETHOCTM WAM NpaBunaMmn  GUHAHCOBOM
OTYETHOCTU, MO KOTOPbIM NY6ANKyeTCA MHGOPMALLMA IMUTEHTOM MHOCTPAHHBIX LLEHHbIX Bymar.

TaK»Ke poCCUMCKME opraHM3aTopbl TOProBan U (Mnn) BpoKepbl MOTYT OCYLLECTBAATL NEPEBOS,
HEKOTOPbIX AOKYMEHTOB (MHOPMALMK), PACKPbIBAEMbIX MHOCTPAHHBIM 3MUTEHTOM Ana Bawero
yaobctBa. B 3TOM cnyyae nepeBos, MOMKET  BOCMPUHMMATBCA  WMCKAOYMTENbHO — KakK
BCMomoratenbHaa WHPopMauma K oPMLUMANbHO PACKPbLITbIM AOKYMeHTam (MHbopmaumn) Ha
MHOCTPAaHHOM A3blKe. Bceraa yuuTbiBaliTe BEPOATHOCTb OWMOOK MepeBOAYMKA, B TOM yucne
CBA3AHHbIX C BO3MOKHbIM Pa3/IMYHbIM NEPEBOAOM OAHUX U TEX - ¥Ke MHOCTPAHHbIX C10B U ¢pa3
WAN OTCYTCTBMEM OBLLENPUHATOrO PYCCKOrO SKBUBAIEHTA.
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YunTbiBad BbILLEN3/IOKEHHOE, Mbl PEKOMEHAYEM Bam BHMMATENbHO PaCCMOTPETbL BOMPOC O
TOM, ABAAKOTCA /IN PUCKKU, BO3HMKalOWME NpuM MNPOBEAEHUN COOTBETCTBYIOWMX OMepaLui,
npuemnembiMu gnsa Bac ¢ yyeTom Balimx MHBECTULIMOHHDIX Lesiel U GMHAHCOBbIX BO3MOMXHOCTEN.
HdaHHasa Jeknapauma He MMeeT CBOEel Liefiblo 3aCTaBUTb Bac 0TKa3aTbCa OT OCYLLECTBAEHMA TaKNX
onepaunii, a NpM3BaHa NOMOYb Bam OUEHUTb MX PUCKU U OTBETCTBEHHO MOAOWUTU K PEeLUeHUto
BOMpPOCa o Bblibope Baluel MHBECTULIMOHHOM CTpaTerMm n ycioBuin gorosopa ¢ bpokepom.

[eknapauua o puckax, CBA3aHHbIX C 3aK/JI0YEHUEM A0roBOPOB, ABNAAIOLMUXCA NPOU3BOAHbBIMU
$dUHAHCOBBIMU UHCTPYMEHTaMM, 6a3UCHBIM aKTUBOM KOTOPbIX ABNAIOTCA LLeHHble 6ymaru

UHOCTPAHHbIX SMUTEHTOB UJIN NHAEKCDbI, PACCYHUTAHHDbIE MO TAKUM LLEeHHbIM 6ymaraM

Llenb HacToawen Oeknapaunn - npegoctasuTb Bam obuiyo MHPopmaumnio o6 OCHOBHbIX
PUCKaX, CBA3aHHbIX C 3aK/JOYEeHMEM OO0roBOPOB, ABAAIOWMXCA MPOM3BOAHbIMU GUHAHCOBLIMU
MHCTPYMEHTaMM, 6a3UCHbIM aKTUBOM KOTOPbIX ABAAKOTCA LEHHble 6ymMarM MHOCTPAHHbIX
SMWUTEHTOB MM MHAEKCbI, PACCYMTaHHbIE MO TaKMM LEeHHbIM Bymaram (Zanee — nNpousBoOAHbIE
$MHAHCOBbIE MHCTPYMEHTbl C WMHOCTPAHHbIM 6a3MCHbIM aKTUMBOM). 3aK/lOYEHME YKa3aHHbIX
[lOTOBOPOB CBA3AHO C PUCKAMM, XapPaKTEPHbIMW A1 BCEX MPOMU3BOAHbLIX (PUHAHCOBbIX
MHCTPYMEHTOB, a TaKXKe crneuuduyeckMmMn puckamu, OBYCNOBNEHHbIMM  MHOCTPAHHbIM
npoucxoxaeHnem 6asmMcHOro akTuea.

. PUCKuM, cBA3aHHble NPOU3BOAHbIMU PUHAHCOBLIMU MHCTPYMEHTAMU

[aHHble MHCTPYMEHTbl MOAXOAAT HEe BCEM KaMeHTam. bonee Toro, HekoTopble BUAbl
NPOU3BOAHbIX PUHAHCOBBIX MHCTPYMEHTOB COMPAMXKEHbI C HONbLIMM YPOBHEM PUCKA, YEM ApYyrue.
Tak, Npy NOKyMNKe OMUMOHHOIrO KOHTPAKTa NOTEPU KAMEHTA He MPEBbLICAT BE/INYMHY YNIa4yeHHbIX
npPemun, BO3HarpaxKaeHua M pacxoaoB, CBA3AHHbIX C UX coBeplueHMeMm. Mpogarka OnuUMOHHbIX
KOHTPAKTOB C TOYKM 3PEHUA PUCKA KNNEHTa M 3aKNto4eHNe PpbloYepCHbIX KOHTPaKTOB, GopBapAHbIX
KOHTPAKTOB M CBOM KOHTPAKTOB CONOCTaBUMbI - MPU OTHOCUTENbHO HEB6ONbLINX HEBNAronPUATHbIX
KonebaHMAX LeH Ha pbliHKe Bbl nogBepraeTecb PUCKY 3HaYMUTE/IbHbIX YObITKOB, NPM 3TOM B C/ly4Yae
npoaa*kun GpoovepcHbIX U GopPBaPAHbIX KOHTPAKTOB M MPOAarKM ONLMOHOB Ha NOKYMKY (onunmoHoB
«KONN») HeorpaHuyeHHbIX ybbITKOB. C yyeToM 3TOro, COBEpLUEHME CAENOK MO Npoaarke
OMLMOHHbBIX KOHTPAKTOB M 3aK/oUYeHue PpbloYepcHbIX U GOpBapAHbIX KOHTPAKTOB MOMKET ObITb
PEKOMEHA,0BAHO TO/IbKO OMbITHbIM MHBECTOpPaM, 061aatoWwmMm 3HaYMTENbHbIMU GUHAHCOBLIMM
BO3MOXHOCTAMM U MNPAKTUYECKMMM 3HAHUAMWU B 00NACTU MPUMEHEHUA MHBECTULMOHHbBIX
cTpaTerun.

HacToswana geknapaums OTHOCUTCA TaKKe U K NPOU3BOAHbIM PUHAHCOBLIM MHCTPYMEHTaM,
HanpaB/IeHHbIM Ha CHU)KEHME PUCKOB APYrux onepaunin Ha GoOHAO0BOM pbiHKE. BHMMaTENbHO
oLeHuTe, Kak Bawmn nponssoaHblie GUHAHCOBbIE MHCTPYMEHTbI COOTHOCATCA C ONepauuamMm, pUCKK
Mo KOTOPbIM Bbl HamepeHbl OrpaHnYnTb, U ybeauTech, 4TO 06bem Bawen no3Munmn Ha CPOYHOM
PbIHKE COOTBETCTBYET 06beMyY MNO3MLUM HA CNOT PbIHKE, KOTOPYHO Bbl xeakmpyeTe.

Il. PbIHOYHDII (LeHOBOM) pUCK

Momumo o06LuLero pbIHOYHOTO (LEHOBOrO) PMCKa, KOTOPbLIN HECET KAMEHT, coBepluarowmii
onepauum Ha pbliHKe LeHHbIx 6ymar, Bbl, B ciyvae 3akntoueHma GbrouepcHbix, opBapaHbIX 1 CBON
A0roBopoB (KOHTPAKTOB), a TaK¥Ke B C/lyYae NPoAaKM ONUMOHHbIX KOHTPAKTOB, byaeTe HECTU PUCK
HebnaronpmMATHOrO M3MEHEHMA LeHbl Kak GUHAHCOBbLIX MHCTPYMEHTOB, ABAAOWMXCA BAa3UCHbIM
aKTMBOM NPOM3BOAHbIX GMHAHCOBbLIX MHCTPYMEHTOB, TaK M PUCK B OTHOLLEHWUM aKTUBOB, KOTOPbIE
cnyxat obecneyeHunem.

B cnyyae HebnaronpuATHOrO M3MeHeHWs UeHbl Bbl MoXeTe B CPaBHUTENbHO KOPOTKUIA CPOK
noTepATb CPeACTBa, ABAsAOWMeca obecneyeHMem NPon3BoAHbIX PUHAHCOBbIX MHCTPYMEHTOB.

000 «[NOBAN KATUTA/»
11



. PUCK "MKBUAHOCTU

Echn Bawa MHBECTULMOHHAA cTpaTerns npeaycmaTpuBaeT BO3MOMKHOCTb BO3HUKHOBEHUSA
HEeobX0AMMOCTM 3aKPbITUA NO3ULUKN NO COOTBETCTBYIOWEMY KOHTPAKTY (MU 3aKNOYEHMA CAENKM
C MHbIM KOHTPAKTOM, KOTOPas CHUXKAET PUCK NO AaHHOMY KOHTPaKTy), obpallaiiTe BHUMaHUe Ha
JIMKBUAHOCTb COOTBETCTBYIOLMX KOHTPAKTOB, TaK KaK 3aKpbiTMe MNO3ULMIA NO HENUKBUAHbLIM
KOHTPaKTaM MOXET NPUBECTU K 3HAUYMTEIbHbIM A0NOIHUTE/IbHBIM YObITKAM B CBA3M C UX HU3KOM
NMKBMAHOCTbI0. OBbpaTUTe BHMMaHME, YTO, KaK MPaBWU/IO, KOHTPaKTbl C H6onee oOTAa/NEHHbIMU
CPOKaMM WUCMOJIHEHUSA MEHEee NINKBUAHbI MO CPABHEHMIO C KOHTPaKTaMKn € 6/IM3KMMM CPpOKamu
NCMONHEHUSA.

Echn  3aknoyeHHbId  Bamu  goroBop, ABAAKOWMIACA  NPOU3BOAHLIM  PUHAHCOBbLIM
MHCTPYMEHTOM, HEIMKBUAEH, M Yy Bac BO3HMKNA HEOHXOAMMOCTb 3aKpPbITb NO3ULMIO, 0653aTENbHO
paccmaTpuBaiTe MOMUMO 3aKPbITMA NO3ULMKN NO AaHHOMY KOHTPaKTYy a/lbTEPHATMBHbIE BapUaHTbI
MCKNKOYEHNA PUCKA MNOCPEACTBOM 3aKNHOUYEHUA CAELNOK C MHbIMU NPOU3BOAHBIMW GUHAHCOBLIMM
MHCTPYMEHTaMMU MU C 6a3nMCHbIMU aKTMBamu. Mcnonb3oBaHWe anbTepPHATUMBHbLIX BapuaHTOB
MOXET NPUBECTU K MEHbLUMM YObITKaM.

Mpw 3TOM TPYAHOCTM C 3aKPbITUEM NO3ULUIA M NOTEPU B LLIEHE MOTYT NPUBECTU K YBEIMYEHUIO
yObITKOB MO CPaBHEHMUIO C OObIYHbIMUK CAENKAMM.

Bawu nopyyeHua, HanpaBieHHbIe Ha OrpaHMYeHne yBbITKOB, HE BCerga MOryT OrpaHUYnTb
noTepu 40 NPeAno/iaraeMoro ypoBHSA, Tak KaK B paMKax CK/IaAblBaloLWEenca Ha pbiHKe CUTyauumm
NCNONHEHWE TaKOro NOpPyYeHMA Mo YKa3aHHOM Bamu LieHe MOXKeT 0Ka3aTbCA HEBO3MOMXHbIM.

OrpaHunYeHne pacnopsasKeHns cpeacTsamm, ABasOWMMMUCA obecneyeHnem

MmywectBo (4aCTb MMyLLECTBa), NpuHagaexawee Bam, B pesynbTaTe 3aKalOYeHMUA
[lOTOBOpPaA, SAB/AIOWEroca MpPou3BOAHbIM  (GMHAHCOBbLIM  WHCTPYMEHTOM, OyaeT ABAATbCA
obecneyeHMem McCnonHeHuA Bawumx ob6s3aTenbCTB NO AOroBOPY M pacnopsKkeHue Um, TO ecTb
BO3MOHOCTb COBepleHMAa Bamu caenok ¢ Hum, byaeT orpaHuyeHo. Pasmep obecneuyeHus
N3MEHAETCA B MNOpAAKe, MPeAyCMOTPEHHOM J0roBopom (cneunduKkaumen KOHTPaKTa), U B
pe3synbTaTe Bbl MOXKeTe 6bITb OrpaHMYEHbl B BO3MOMKHOCTU PACMOPAMKaTbCA CBOMM MMYLLECTBOM B
6o/blUel cTeNeHKn, Yem A0 3aKA0YeHUs A0oroBopa.

V. PuUCK NpUHYAUTENbHOrO 3aKpbITUA NO3ULUU

HebnaronpmuatHoe W3MeHEHMEe UeHbl MOXKeT NpuUBeCTM K HeobxogMmocTn BHECTU
AONONHUTENIbHbIE CpeacTBa Ans Toro, 4tobbl npuBectM obecneyeHne B COOTBETCTBME C
TpeboBaHMAMM HOPMATUBHBIX aKTOB U [JOroBopa, YTo A0/MKHO ObITb CAENAHO B KOPOTKUIA CPOK,
KOTOporo moxeTt bblTb HegocTaTouyHo AnA Bac. bpokep B 3Tom cnyyae Bnpase 6e3 Balwero
[ONOJIHATENIBHOTO COM/IacuA KNPUHYAUTENIBHO 3aKPbITb MO3ULMIO», TO €CTb 3aK/NYNUTb LOT0BOP,
ABNAOLLMINCA NPOU3BOAHBIM GUHAHCOBBIM MHCTPYMEHTOM, MM NPUOBPECTU LieHHble Bymarn 3a
cyeT Balwmx AeHeXHbIX cpeacTs, uan npoaate Bawm ueHHble 6ymarn. 3To MoxKeT BbiTb caenaHo
MO CyLLECTBYHOLLMM, B TOM YUC/I€ HEBLIFOAHbLIM, LLlEHAM M NMPUBECTM K BO3HUMKHOBEHWIO Yy Bac
ybObITKOB.

MpuHyaMTEeNbHOE 3aKpbiTUe NO3ULMM HaMNpPaB/ieHO Ha ynpaBaeHWe puckamu. Bbl moxkeTe
NMOHECTM 3HaYUTeNbHblE YObITKM HECMOTPA Ha TO, YTO MNOC/E 3TOTO U3MEHEHME LLeH Ha PUHaAHCOBbIE
MHCTPYMEHTbI MOXeT NpUHATb BnaronpuaTtHoe ana Bac HanpasneHue u Bol nonyunam 6bl goxoa,
ecnu 6bl Bawa nosmuma He 6blna 3aKpbiTa.

PucKun, 06ycnoBneHHble MHOCTPAHHbIM NPOMUCXOXKAeHMeM 6a3MCHOro aKkTUBa

l. CucteMHble PUCKH

MpUMeHUTENbHO K 6a3MCHOMY aKTMBY NPOM3BOAHbIX GUHAHCOBbLIX MHCTPYMEHTOB — LIEeHHbIM
6ymaram MHOCTPAHHbIX SMUTEHTOB U MHAEKCAM, PACCYUTAHHbIM MO TaKUM LEHHbIM Bymaram,
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CUCTEMHbIE  PUCKWU, CBOWMCTBEHHbIE  POCCUMCKOMY  POHAOBOMY  PbIHKY  AOMNOAHAITCA
AQHANOTMYHBIMW  CUCTEMHBIMU  PUCKAMW, CBOMCTBEHHbIMW CTpPaHe, T[Ae BbiNyWeHbl UAK
obpalatoTca COOTBETCTBYHOWME WMHOCTPAHHble LUeHHble 6ymar. K ocHoBHbIM daKTopam,
BAMAIOWMM HA YPOBEHb CUCTEMHOIO pPUCKA B LE/JIOM, OTHOCATCA MNOJIUTUYECKAA CUTyaums,
0C06EeHHOCTU HAaLMOHANbHOIO 3aKOHOAATENBCTBA, BA/IKOTHOrO PEry/IMPOBaHNA N BEPOATHOCTb UX
M3MEHEHMA, COCTOSIHME T[OCYAAPCTBEHHbIX QWHAHCOB, HA/AM4YME WU CTeneHb Pa3BUTOCTU
$VHAHCOBOM CUCTEMbI CTPaHbl MECTA HaxOXKAEeHWUA nua, 06A3aHHOIO NO MHOCTPAHHBIM LEeHHbIM
b6ymaram.

Ha ypoBeHb CMCTEMHOIO PUCKA MOTYT OKa3blBaTb BAMAHUE U MHOTUE Apyrve GpaKTopbl, B TOM
yncne BEPOATHOCTb BBEAEHWA OrPaHMYEHUN HA MHBECTULUM B OTAE/IbHbIE OTPACAM SKOHOMMKMK
WAN BEPOATHOCTb OAHOMOMEHTHOM AeBanbBauUMM HaUMOHaNbHOM BantoTbl. O6LWenpUHATON
WHTErpasibHOM OLLEHKON CUCTEMHOrO PUCKA WHBECTULMA ABNAETCA «CYBEPEHHbIN PENTUHI» B
MHOCTPAHHOW WM/ HALUMOHA/NbHOWN BaJIlOTE, MPUCBOEHHbIN CTPaHE, B KOTOPOWN 3apPerncTpupoBaH
SMUTEHT MHOCTPAHHOM LEHHOW Oymarn, MeXAyHapoAHbIMW PENTUHIOBbIMM AreHTCTBAMM
MOODY’S, STANDARD & POOR'S, FITCH IBCA, ogHako cnegyeT MMeTb B BMAY, YTO PEUTUHIN
ABNAIOTCA /INWb OPUEHTUPAMM U MOFYT B KOHKPETHbIN MOMEHT HE COOTBETCTBOBATb PeasibHOM
cUTyaumu.

B HacToswee BpemA 33aKOHOAATENLCTBO  AOMYCKAeT BO3MOXKHOCTb  3aKNHOYEHUA
POCCUIACKMMM  MHBECTOPAaMW  [OrOBOPOB,  ABAAKOLWMXCA  POCCUNCKMMW  MPOU3BOAHBIMMU
®OMHAHCOBbIMM  MHCTPYMEHTaMK, 6a3nUCHbIM aKTMBOM KOTOPbIX ABAAIOTCA LEHHble bymaru
MHOCTPAHHbIX 3SMUTEHTOB MW MHAEKCHI, PACCYMUTAHHbIE NO TaKUM LeHHbIM Bymaram. Mexay Tem,
CYLLECTBYIOT PUCKM M3MEHEHMUA PEFYNATMBHbIX MOAXOAO0B K COOTBETCTBYHOLWMM Onepauuam, B
pe3ynbTaTe Yero MOKEeT BO3HWKHYTb HEOb6XOA4MMOCTb COBEpLUATb CAE/KWU, HanpasieHHble Ha
npeKpaweHne 06A3aTeNbCTB NO YKa3aHHbIM A0roBOpamM, BOMPEKM Bawmm nnaHam.

1. MpaBoBble PUCKU

Heobxoanmo otpasaTb cebe oTYET B TOM, YTO MHOCTPAHHbIE GUHAHCOBbLIE UHCTPYMEHTDI,
agnaowmeca 6asUCHbIMM aKTMBAMM NPOU3BOAHbLIX (GUHAHCOBLIX MHCTPYMEHTOB, He Bceraa
ABNAIOTCA  aHANOraMM  POCCUMUCKMX  PUHAHCOBBLIX MHCTpymeHToB. B nwobom  cayyae,
npeaocrasiaemble N0 HUM NpaBa M NpaBUaa UX OCYLLECTBIEHUA MOTYT CYLLECTBEHHO OT/IMYaTbCA
OT NpPas NO POCCUNCKMM GUHAHCOBLIM MHCTPYMEHTAM.

Bo3moKHOCTM cyaebHOM 3awmTbl Npas No NPOM3BOAHbIM GUHAHCOBLIM MHCTPYMEHTAM C
MHOCTPaHHbIM 6a3MCHbIM aKTMBOM MOryT ObITb CyL,ECTBEHHO OrpaHuMyeHbl HeobxoAUMOCTbIO
obpaweHna B 3apyberkHble cyaebHble M NPaBOOXPAHUTENbHbIE OPraHbl MO YCTAHOBAEHHbIM
npasmaam, KOTOPbIe MOTYT CYLLECTBEHHO OT/IMYATLCA OT AENCTBYOWMX B Poccumn. Kpome Toro, Bbl
B 6O/IbLUMHCTBE C/ly4aeB HE CMOXKETEe NONAraTbCA Ha 3aWMTy CBOMX NPAB M 3aKOHHbIX MHTEPEeCoB
POCCUNCKMMM YNONTHOMOYEHHbIMW OPraHaMm.

1. PacKkpbiTe nipopmauum

PackpbiTe WHPOPMaLMM B OTHOWEHUU WMHOCTPAHHBIX LEHHbIX Oymar, ABAAOLWMXCA
6a3nCHbIM aKTUBOM NPOU3BOAHbLIX GUHAHCOBbLIX MHCTPYMEHTOB, OCYLLECTB/AAETCA MO NpaBuaam,
AENCTBYOLNM 33 pyb6eXKom, N Ha aHTIMMCKOM A3biKe. OueHMTe CBOK rOTOBHOCTb aHA/IM3MPOBATb
MHPOPMALMIO Ha aHFIMIACKOM A3bIKE, @ TAKXKe TO, MOHMMAEeTe N Bbl 0OTANYMA MeXKAY NPUHATbIMU
B Poccum npaBuaamm pUHaHCOBOM OTYETHOCTU, MexXayHapoaHbiMU CTaHgapTamn dbMHaHCOBOWM
OTYETHOCTU MW NpaBuNamm GUHAHCOBOM OTYETHOCTW, MO KOTOPbIM Nyb6AMKyeTca MHPopMauma
3MUTEHTOM MHOCTPAHHbIX LEeHHbIX bymar.

TaK»Ke poCCUMCcKMe opraHM3aTopbl TOProBan U (Mnn) BpoKepbl MOTYT OCYLLECTBAATL NEPEBOS,
HEKOTOPbIX AOKYMEHTOB (MHOPMALMK), PACKPbIBAEMbIX MHOCTPAHHbIM 3MUTEHTOM Ana Bawero
yoobctea. B 3TOM cnyvae  nepeBos  MOXKET  BOCMPUMHMMATBCA  UCKAKOYMTENIbHO  KaK
BCMomoratenbHaa WHbopMauma K odMLUMANbHO PACKPbLITbIM AOKYMeHTam (MHbopmaumn) Ha
MHOCTPAHHOM fA3blKe. Bcerga yuuTbiBaTe BEpPOATHOCTb OWMOOK NepesBoAYMKa, B TOM 4yucne
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CBSI3@aHHbIX C BO3MOXHbIM Pa3/IMYHbIM NEPEBOAOM OAHUX M TEX e MHOCTPaAHHbLIX CNoB, U ¢pas
WM OTCYTCTBMEM OOLLENPUHATOrO PYCCKOro 3KBMBA/IEHTA.

YuntbiBad BbILLEN3I0XKEHHOE, Mbl PEKOMEHAYEM Bam BHMMATENbHO PacCMOTPETb BOMPOC O
TOM, ABAAKOTCA JIN PUCKKU, BO3HMKalOWME NpU MNPOBEAEHMN COOTBETCTBYIOLWLMX OMepauuii,
npuemnembiMu ansa Bac ¢ yyeTom Balimx MHBECTULIMOHHDBIX Liesiel U GMHAHCOBbIX BO3MOMXHOCTEN.
HdaHHasa Jeknapauma He MMeeT CBOEel Lie/iblo 3aCTaBUTb Bac 0TKa3aTbCa OT OCYLLECTBAEHMA TaKNX
onepaunii, a NpM3BaHa NOMOYb Bam OUEHUTb MX PUCKU N OTBETCTBEHHO MOAOWUTU K pEeLUeHUto
BOMpPOCa o Bblibope Baluel MHBECTULIMOHHOM CTpaTerum 1 ycioBuin 4orosopa ¢ bpokepom.
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YBEAOMJIEHMUE Ob UCMNOJ1Ib3OBAHUU CMELLUAZIbHOTO BPOKEPCKOIO CHETA

Hactoawmm EpOKep B CoOoTBeETCTBUUN C Tpe6OBaHMﬂMM ,D,el;'ICTByPOU.LMX HOPMATUBHbIX
NpPaBOBbIX aKTOB B obnactu PbIHKA LEHHbIX 6ymar yBe4OMANAET KnneHta o HUXecnegyrowem:

1. Baww peHexHble cpeactsa no [orosopy byayT yumTbiBaTbCA HA HGAaHKOBCKOM cuyeTe
(cueTax) bpokepa, ABAAIOLWNXCA CNeLnanbHbiIMM BpOKePCKMMU cHeTaMM B CMbICNE AENCTBYIOLLETO
3aKOHOAaTEeNbCTBA, OTKPLITOM (OTKPbITbIX) B KPEAUTHOM OpraHM3aummn, COBMECTHO C AEHEXHbIMU
cpeacTBamm ApYyrux KAMEHTOB, NMPUCOEAUMHMUBLUMXCA K YCNOBMAM Hactoawero [Jorosopa. 3TOT
cnocob yyeta cBA3aH A KAMEHTa ¢ HEKOTOPbIMU NOTEHLMANbHBIMU PUCKAMU, CPean KOTOPbIX
OCHOBHbIMMW, NO MHEHWUIO BpoKepa, ABNAIOTCA Cneaytowme pUCKu:

- PUCK OWWNBKM COTPYAHUKOB BpoKepa; 3TOT PUCK COCTOUT B TOM, 4TO bpokep moxkeT
OWMOOYHO MPU COBEPLUEHUU AEHENKHbIX PAacyeToB MO cAenke oaHoro KameHTa MCnosnb3oBaTb
AEeHeXHble cpeacTBa gpyroro KauveHTta, HaxogAwMecA Ha O4HOM M TOM Ke CrneuuasbHom
Bpokepckom cuete, 6e3 cornacma nocneaHero; ykasaHue Ha OaHHbIA PUCK NPUBOAUTCA 34eCb
NUCKNIOYNTENBHO C LEenbld WMHPOPMUMPOBAHMA KnveHTa O NOTEHUMaNbHOM BO3MOXKHOCTU
HaCTyn/aeHns OMNWUCAHHbIX COObITUIN, OAHAKO He O3HauyaeT cornacve KAmeHTa Ha coBeplueHue
Bpokepom OMMUCaHHbIX B OTHOLIEHUX AAHHOTO PUCKa AENCTBMA M He ocBoboxkaaeT bpokepa oT
06A3aHHOCTM BO3MELLATb NPUYMHEHHDbIA KAMeHTYy TakKumn aenctTenamm yuepb B COOTBETCTBUM C
NONOXKEHUAMM [ENCTBYIOWEro 3aKoHoAaTenbcTBa M PernameHta bpoKepcKkoro obcnykumBaHmA
KNMEHTOB Ha PunHaHcoBom pbiHKe OO0 «IJTOBAJT KAMMUTAN» (aanee - PernameHT);

- PUCK TEXHUYECKOM OWMBKKN BO BHYTpeHHeM yyeTe bpokepa BBnay c6os nporpaMmHoro
obecneyeHuna; 3TOT PUCK COCTOMT B TOM, 4YTO B Cnyvae, ecan bpokep BBuay c6oa nporpaMmHoOro
obecneyeHuna fONycTUT OWMBKY B CMCTEME BHYTPEHHErO y4YeTa AeHEeXHbIX cpeacTB KnmMeHTos, TO
BO3MOXHA CUTyauus, Korga A1A COBepLlUeHMA pacyeToB No caenke ogHoro KnuveHTta bpokep
ncnosib3lyeT AeHexHble cpeactBa gpyroro KauveHTta, HaxogAwMeca Ha OAHOM M TOM e
cneunanbHom bpokepckom cuete, 6e3 cornacusa nocnegHero; YKasaHWe Ha AaHHbIA PUCK
NPUBOAMUTCA 34€eCb WCKNOUYUTENBbHO C Uenbtd MHGOpMMpPOBaHMA KnveHTa O NOTeHUMaNbHOM
BO3MOXHOCTU HaCTyN/JeHUs ONMUCAHHbIX CODObITUI, OAHAKO He O3Ha4daeT cornacuve KnveHTa Ha
coBepweHne Bpokepom ONMUCaAHHbIX B OTHOLWEHUW AAaHHOTO pUCKa AeNCTBUI U He ocBObOXKaaeT
Bpokepa oT 06A3aHHOCTM BO3MeLWATb MPUUYUHEHHbIN KAMeHTy Takumu pencrsmamn yuwepb B
COOTBETCTBMMW C NOIOKEHNAMM 3aKOHOAATENbCTBA U PernameHTa.

2. [nayyeta Bawumx AeHeEXKHbIX CPEeACTB OTAENbHO OT AEHEXKHbIX CPEeACTB APYrMX KAMEHTOB
Bpokep morKeT OTKpbITb Bam B KpeAUTHOM OpraHu3auum oTaeNbHbIN cneumanbHbli BpokepcKkuia
cyet. Mnata 3a OTKPbITME M UCNONb30OBaHWE OTAE/NbHOIO cneuuanbHoro bpokepckoro cyeta
B3MMaeTca no Tapudam obcayRmBatowmx bpokepa KpeaUTHbIX OpraHM3aumi.

3. B cayyae npepoctaBneHna KnueHtom bBpokepy cornacua Ha 6e3sBo3mesgHoe
MCNob30BaHMeE B COBCTBEHHbIX MHTEpecax AeHeXHbIx cpeacts KaneHTta B npegenax ceobogHoro
OCTaTKa B MOpPAAKE M Ha yCn0BMAX, NpPeAyCMOTPeHHbIXx PernameHTom, BpoKep rapaHTupyet
KAneHTy ncnonHeHne ero nopyyeHuUin 3a cHeT yKa3aHHbIX AEHEXHbIX CPeACTB U MX BO3BPAT NoO
TpeboBaHuto KnueHTta. Ecnm KnmeHT npepoctasnseT bpokepy cornacve Ha 6e3Bo3me3gHoe
NCNO/Ib30BaHME AEeHEXHbIX cpeacts, bpokep Bnpase 3a4uncnaTb MX Ha OaHKOBCKME Cc4eTa,
npeaHa3HavyeHHble AN1A XPaHEHWA COBCTBEHHbIX AEHEXHbIX CPeACTB. ITO MOXKeT 6bITb CBA3AHO AN1A
KnneHTa ¢ HEKOTOPbIMU pPUCKaMU, Cpean KOTOPbIX OCHOBHbIMK, NO MHeHMIO bpokepa, ABnatoTca
cnepylowme pucKu:

- PUCK HEeBO3BpaTa AeHeXHbix cpeacts KnneHTta Bcneacteme b6aHkpoTcTBa Bpokepa. B
cny4vae AnMKBMAaALMKM bpoKepa npaBa KpeanTopoB yA0BAETBOPAIOTCA B NOPAAKE, YCTAHOBEHHOM
3aKoHoZaTenbcTsom Pd;

- PUCK HECBOEBPEMEHHOro BO3BpaTa AeHeXKHbIX cpeacTs KnneHta BcneacTene apecrta
cyeTa bpokepa, Ha KOTOpPbIM 3a4MCeHbl AeHeXHble cpeacTBa KaneHTa. YKasaHue Ha AaHHbIN PUCK
NPUBOAMUTCA 34€eCb WUCKNOUYUTENbHO C uenbio MHGOPMMpPOBaHMA KnveHTa O NOTeHUMaNbHOMU
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BO3MOXHOCTU HACTYM/IEHUA OMNUCaHHbIX COObITUN, OAHAaKO He ocBoboxaaeT bpokepa ot
06A3aHHOCTX BO3MELLATb NPUYMHEHHDBIN KANEHTY Takumun genctemamm yuepb B COOTBETCTBUM C
NONIOXKEHUAMM 3aKOHOAATENbCTBA U PernameHTa.

4. bpoKep yBegomaseT Bac o cyuwectByouwen npu pabote Ha pblHKE LEHHbIX bymar
NOTEHLUMANbHOW BEPOATHOCTM BO3HUKHOBEHMUA creumduyeckmx obcTtoaTenbcTs, KOTOpble MOryT
NPUBECTU K NOABNEHWNIO MHBIX TEXHUYECKUX NN ONEePALMOHHbIX PUCKOB, CBA3AHHbIX C ABUKEHNEM
AEHEXHbIX CPeacTB M 3a4MCNeHMeM MX Ha cyeT bpokepa, a Takke € yYyeToM Bawmx geHexKHbIX
CpPeacTB Ha cyeTax B KPeaUTHbIX OPraHM3aunAX COBMECTHO CO cpeacTBamm Apyrux kameHtos OO0
«TNMOBAN KANMUTAN».

5. bBpokep B cOOTBETCTBMU C PernameHTOM MCNONb3yeT KOMMIEKC Mep, HanpaB/eHHbIX Ha
CHUXKEHMEe PUCKOB, YKa3aHHbIX B HACTOALLEM YBEAOMIEHUMN.

6. KnueHT BNpaBe NMCbMeHHO 3aTpeboBaTb AONOAHUTENbHYIO MHPOPMALMIO O KPeAUTHbIX
OpraHu3aumsax, B KOTOpbIx bpoKepy OTKpbITbl cneunanbHble BpoKepckue cyeTa, ecan packpbiTne
AaHHON MHPOPMAUMM NPeayCMOTPEeHO deaepasibHbIMU 3aKOHAMMU.

KnuneHT 3aasnsaer:

Y70 OH 06M1adaeT AOCTAaTOYHbIM OMbITOM A/1A TOTO, YTOBbl OLLEHUTb PUCKK, CBA3AHHbIE C €ro
MHBECTULMAMM W/UAN MOAYYUA COOTBETCTBYIOWME KOHCY/NbTaUMM Y CNeumannctos, umeet
dUHaHCOBbIE BO3MOXHOCTU A8 HeceHUA YObITKOB, CBA3AHHbIX C TAKUMWU PUCKAMM, U COrNaceH
HeCTU BCe TaKMe PUCKW, BO3HUKAIOLLME B CBA3U C €r0 MHBECTULMAMM Ha PbIHKE LLeHHbIX Bymar,
BK/1I0O4AA PUCKM, CBA3AHHbIE C OCYLLECTBAEHMEM UHBECTULMIA NPU MOMOLLM SNEKTPOHHbIX CPEACTB
CBA3U Yepes ceTb UHTepHeT.

KNIMeHT 03HaKOMMACA C PUCKAMM, KOTOPbIE OH MOXKET NMOHECTU, OCYLLEeCTBAASA Onepaumm Ha
PbIHKE LeHHbIX bymar.

KnaneHT npusHaer cneayouwee:

KnneHt B ntoboe Bpemsa HeCeT WCKAIYUTENbHYIO OTBETCTBEHHOCTb 3a NpoBeAeHue
HEe3aBMCMMOTO aHa/IN3a U OLLEHKM PUCKOB, CBA3AHHbIX C OCYLLECTBAEHMEM OMepaLMi Ha pbiHKe
LeHHbIX bymar.

BpoKkep He HeceT HMKaKnx 06sa3aHHOCTEM NO NPeAOCTaBNEHMIO TAKOTO aHaIN3a UM OLLEHOK
M He HeceT 3@ HUX HUKAKOM OTBETCTBEHHOCTM.

Bpokep pekomeHayeT KnneHry:

3a cBol cyet nony4yaTb perynapHblie KOHCYybTallM NO BONPOCam d)MHaHCOB, Ha/0ros nnpasa
y cneunanncros COOTBGTCTByI-OLLI,GVI KBal'IVI(I)I/II-(aLI,MM B CBA3U C PUCKaMU, BOSHUKAKOWMMUN B XoL4e
ocyuwecresneHune onepau,mﬁ Ha PbIHKE UEHHbIX 6yN\ar, A0 nposegeHnAa Takux onepau,mﬁ.
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