MpunoxeHne N°21
K PernameHTy okasaHus ycnyr Ha (MHaHCOBbIX
pbIHKax «A3naTcko-TuxookeaHckuit baHk» (AO)

Aexknapauus (YBeaoM/ieHUe) 0 puckax

Llenb Hactosiwen [deknapaumm (YBemoomneHun) o puckax (panee — «/[eknapauusi») -
npeaocTaBuTb BaM MHGOpMaLMIO 0 pUcKax, CBSI3aHHbIX C OCYLLECTBIEHUEM OMepaLuii Ha pbiHKe
LeHHbIX 6yMar, Cpo4YHOM pblHKE M BantoTHOM pbiHKE, U NpeaynpeaMTb O BO3MOXHbIX NOTEpSX
NpU OCYLLECTBNEHNM OMepauuii Ha YKasaHHbIX pblHKax B Cly4yae 3akiouveHus [lorosopa o
npeaocTaBneHnn 6pokepckmx ycnyr Ha MHAHCOBBIX pbiHKaxX U (Mnun) 3akntovenns Jorosopa MNC
¢ «A3naTcko-TuxookeaHckuit baHk» (AO) (nanee — bpokep).

Mpexae Bcero, bpokep obpalaeT BHUMaHWe KnveHTa, ABASOWMMCA HU3NYECKMM NTMLIOM
WU IOPUANYECKMM JIMLIOM, OTHECEHHbIM B COOTBETCTBMM C 3aKOHOAATENbCTBOM Poccuiickon
®efepaunn K ManbiM NpeanpusaTUSM, CBEAEHUS O KOTOPOM COAepXaTcs B €4MHOM peecTpe
CybbEKTOB Manoro v cpegHero npeanpuHMMaTenibCTBa, BEAEHME KOTOPOro OCyLLEeCTBASETCS B
cooTBeTCcTBUKN ¢ PeaepanbHbiM 3akoHOM oT 24 niong 2007 roga N 209-03 "O pa3suTuM Manoro
W CpeaHero npeanpuHMMaTenbCcTBa B Poccuiickon ®depepaumn” Ha TO, UYTO Ha AEHEXHble
CpeacTBa, nepegaHHble bpokepy B paMkax Hactoswero PernameHTa, He pacrnpoCTpaHseTcs
aencteue deaepanbHOro 3akoHa ot 23.12.2003. N2177-03 «O cTpaxoBaHUM BKIQA0B B baHKax
Poccuitckorn Geaepaumnmn».

Bpokep Takke obpalaeT BHWMaHWE, 4YTO OH sBNSeTcs uneHoMm Camoperynupyemoi
opraHmsaumn «HaumoHanbHas ®uHaHcosas Accoumaums» (ganee — «CPO H®A») n Ha Hero
pacnpocTpaHaloTca  TpeboBaHMsi  cobnmogatTb BHyTpeHHMI  cTaHgapT — «OcyllecTBneHue
6pokepckor aesitenbHocTU» CaMoperynmpyeMor opraHusaummn «HaumoHanbHas ¢huHaHcoBast
accoumauus» (ganee — «CraHgapt HOA»). HacTosiwasa aeknapaums cocTaB/ieHa Ha OCHOBaHUU
n B cooTBeTCTBUM C TpeboBaHnamn CtaHgapta HOA. [leknapaunsi He packpbiBaeT MHdOpMaumm
0 BCEX BO3MOXHbIX PUCKaX BCNEACTBME pa3HOOOpasusi CUTyauui, BO3HMKAIOWMX Ha PbIHKE
LeHHbIX 6yMar, CpOYHOM pbiHKE M BantoTHOM pbIHKE.

MoanucaHMeM HacTosiwen [deknapaumn KnneHT NOATBEPXXAAET, YTO OH O3HAKOMJIEH CO BCEN
NpeaCTaBNEHHON B HacTosiWeN [eknapaunm MHpopMaumen 1 NpMHMMaET Ha cebsi BCe BO3MOXHbIE
PUCKK, B TOM YMCIe NPSIMO He yKasaHHble B [leknapauum, CBS3aHHble C OCYLLECTB/IEHMEM onepauuii
Ha pbIHKE LieHHbIX 6ymar, CPOYHOM pbiHKe M BantoTHOM pbIHKe.

[leknapaumst He MMEeET LEeNblo 3acTaBUTb Bac 0TKas3aTbCs OT OCYLUECTBNEHUS onepauui Ha
(PMHAHCOBOM pblHKe B P®, a nunwb npu3sBaHa NoMo4vb Bam MOHATL pucKu 3TOro Buaa busHeca u
CNocobbl MX perynnmpoBaHus (Mpn Hanu4um), onpeaennTb UX NPUEMNEMOCTb, peasnibHO OLEHWTb CBOM
(bvHaHCOBbIE LIENM M BO3MOXHOCTU WM OTBETCTBEHHO MOAOWTU K PELUEHWUIO BOMPOCa O Bblbope
MHBECTULIMOHHON CTpaTeruu.

1. PUckn, cBsisaHHble C UHBECTUPOBaHUEM Ha (PUHAHCOBOM pbIHKeE.

KnuneHT 0co3HaeT, YTO WHBECTMpOBaHWe CpeacTB B (DUHAHCOBbIE aKTMBbI COMPSKEHO C
onpegeneHHbIMM pUCKaMn, OTBETCTBEHHOCTb 3a KOTOpble He MOXEeT OblTb BO3/0XEeHa Ha
Bpokepa, Tak Kak OHM HAXOAATCA BHE pa3yMHOro KOHTpons CTOPOH M MX BO3MOXHOCTU
npeaBuaeTb U NpeaoTBpaTUTb NOCNEACTBUS TakUX PUCKOB OrpaHMYeHbl. DTU PUCKU CBSI3aHbI, B
TOM 4uCNe C HEeCTabWNbHOCTbIO MOMUTUYECKOM M 3KOHOMMYECKOM cuTyaumm B PO n
HECOBEPLUEHCTBOM 3akoHoAaTeNbHOM 6a3bl P®. Ha OCHOBaHMM BbILENU3NOXEHHOTO KnneHT
AO/KEH CAMOCTOSITENBHO OLIEHMBATL BO3MOXHOCTb OCYLLECTBNEHNS CBOMX MHBECTULWMI, NPU 3TOM
Bpokep 6yaeT npunaraTb MakCMMyM YCUNUI C LENbIO MOMOYb KNMEHTY COKpaTUTb BO3MOXXHbIE
PVCKM MpU MHBECTMPOBaHMKN KnneHToM cpeacTs B paMkax bpokepckoro [lorosopa.

Hmxe npuBoaaTcs KOHKPETHble BMAbl PUCKOB, CMMCOK KOTOPbIX He sBnsieTcs
ncyepnbiBatoWmM, Ho no3sonset KnneHTy umetb obuee npeacrasneHme 06 OCHOBHbIX pUCKax, C
KOTOPbIMA OH MOXET CTONIKHYTbCS MpW MHBECTUPOBAHWW CpeacTB B PMHAHCOBLIE aKTUBbI B
Poccuiickon ®Gegepaumn.

[ns uenen [leknapaumm nog puckoM npu ocyLLECTBEHUN onepaumii Ha MHAHCOBBIX PbIHKaX
NOHMMAETCS BO3MOXHOCTb HaCTyneHns cobbiTus, BnekyLlero 3a cobon notepu anst Knuexra.



1.1.MonnTUYECKN PUCK - pUCK (PUHAHCOBLIX NOTEPb CO CTOPOHbI KNMeHTa, CBSI3aHHbIN C
M3MEHEHMEM MOSIMTUYECKON CUTyaumn B Poccun (M3MEHEHMe MONUTUYECKOW CUCTEMbI, CMeHa
OpPraHoB BNacTW, W3MEHEHWe MOoNMTMYEecKoro u (MnuM) SKOHOMMYECKoro Kypca). Hambonee
paguKanbHble U3MEHEeHWs MOryT MPUBECTM K OTKasly WM OTCPOYKE MCMOSIHEHUSI SMUTEHTaMU
cBoux 06s3aTensctB nMo LeHHbiM 6ymaraM, K OrpaHuMyeHuto onpegeneHHbiX (HanpuMmep,
MHOCTPAHHBIX) MHBECTMLMIM, @ BO3MOXHO M K KOHMMCKaUmMK nmbo HauMoHanM3aumm UMyLecTsa
onpeaeneHHbIX KaTeropmin MHBECTOPOB.

1.2.3KOHOMMYECKNI PUCK - PUCK (DMHAHCOBLIX NMOTEPb CO CTOPOHbI KNMeHTa, CBSi3aHHbIN
C U3MEHEHMEM SKOHOMMUYECKOM cuTyaumun B Poccuu. JTio601 y4acTHMK NpoLecca MHBECTUPOBaHMS
KnneHToM cpeacts B ®PMHAHCOBbIE aKTMBblI MOXET OKa3aTbCA B CUTyauuw, Korga B Cuny
9KOHOMMYECKNX NMPUYMH OH HE CMOXET Haanexawmm ob6pas3oM MCNONHUTL CBOM 0653aTenbCTBa,
CBSI3aHHble C obpalleHneM un o0bcnyxmBaHMeM BbINYyCKOB LleHHbIX 6yMar, uan uHble
obs13aTenbCTBa, KOTOpblE MOMYyT NOBAUSATL HA NpaBa KnneHTa.

1.3.Puck paeicTByrowllero 3akoHoAaTes/IbCTBAa M 3aKOHOAATEsIbHbIX M3MEHEeHWM
(MpaBoBOM PMCK) - pPUCK MOTEPb OT B/IOXEHUA B PUHAHCOBbIE aKTWBbl, CBA3AHHbLIA C
NPUMEHEHNEM AENCTBYIOLErO 3aKOHOAATENbCTBA Poccuiickon deaepaumnn, NosiBIEHUEM HOBbIX
M (MM) M3MEHEHWEM CYLLECTBYHOLMX 3aKOHOAATESIbHLIX M HOPMATMBHBLIX aKTOB POCCUIACKON
®epepaumnn. NMpaBoBOM PUCK BKIOYAET TakXKe BO3MOXHOCTb NOTEPb OT OTCYTCTBMSI HOPMATUBHO-
NPaBOBbIX AKTOB, peryavpylowmx AesTeNlbHOCTb Ha (PMHAHCOBbLIX PbIHKAX WM B KaKoM-Mbo
cekTope (hMHAHCOBOro pblHKa.

1.4.Puck Hanorosoro 3akoHoAaTesIbCTBa - PUCK (DUHAHCOBBLIX MOTEPb CO CTOPOHbI
KnueHTa, CBSI3aHHbIW C TMpPUMEHEHMEM AEWCTBYIOLWLEro Ha/NOroBoro 3akOHOAATENbCTBA
Poccuickon deaepaumnn, U3MEHEHMEM CYLLECTBYIOLLErO NOpsAKa HaNoroobnoXeH sl onepaumn
Ha (DMHAHCOBLIX pblHKaX. KNMEHT, ABNAOWMNCS Hepe3naeHToM P®, fO/mMKeH yunTbiBaTb PUCK,
CBSI3aHHbI C PacTOPXXEHWEM WM WM3MEHEHWEM MOAMNMCaHHbIX Poccuiickon depepaumelt
MEXAYHapOAHbIX COrnalleHnin o6 wusbexaHne [ABOMHOrO Hanoroob/oXKEeHUs,, UYTO MOXET
HebnaronpuMaTHO MOBAMSATL Ha nonoxeHuve KnveHTa, Ybd [AedATeNnbHOCTb noanagana noj
perynMpoBaHne Takoro COMNalLeHnsl, U KOTOPbIM MMEN Ha OCHOBAHWMWM YKa3aHHOrO COrNalleHus!
Kakune-nmbo Hanorosble NbroTbl U NpenMyLLecTsa.

1.5.BantoTHbIA PUCK — 3TO PUCK YObITKOB, KOTOpblE MOrYT BO3HWKHYTb BC/IEACTBME
HebnaronpusaTHOr0 M3MEHEeHUs KYpCOB WHOCTPaHHbIX BantoT. CO CTOpPOHbI rocyaapcTBa Kypce
POCCUMICKOM BamnioTbl KOHTponupyeTcst BaHkoM Poccum C  MCMONb30BaHWEM METOAUK WU
WHCTPYMEHTOB AEHEXHO-KPEAUTHON MONMUTMKKU. 3akoHoAaTeNnbCTBO PP ycTaHaBAMBaET pexuM
OCYLLECTB/IEHMSI BasIlOTHLIX OMepaumi, KOHTPOsb, 3a CO6MIOAEHMEM KOTOPOro OCYLLECTBASIET
baHk Poccun M ynonHOMOYEHHbIE UM KpeauTHble ydpexaeHus. Npu aToM baHk Poccun nmeet
NpaBO CaMOCTOSITENbHO MEHSITb MOPSIAOK OCYLUECTBNIEHMSI BasIlOTHbIX OMepauMi M BblAaBaTb
COOTBETCTBYIOLUME pa3pelleHnst Ha OCYLLECTBIEHME TakUX onepauui, koraa 3To Heobxoammo. Y
KnueHTa, B C/iyyae nNpOBEAEHWS TOProBbiX onepauuii ¢ OUHAHCOBLIMM aKTUBaMM, MOXET
BO3HWKHYTb HEOOXOAMMOCTb OCYLLECTBSATL NPsSIMble U 0bpaTHble KOHBEPCUK BantoT. MHBECTULMM,
ocywiectsnsieMble M (MN) OLEHMBAEMble B MHOCTPAHHOW BasnloTe, PaBHO KakK WM BasltOTHO-
obMeHHble (KOHBEPCMOHHbIE) onepauun, MoryT ObiTb MNOABEPXKEHbI PUCKY 3HAYUTENbHbIX
NEPEOLIEHOK M U3MEHEHWUI, CBSI3AHHbIX C BbICOKMM YPOBHEM WHMNALUMM B TON UM MHOWN BantoTe
M BO3MOXHbIMW HebNaronpuATHbLIMU WU3MEHEHUSMU BantoTHO-OOMeHHbIX KypcoB. B cBA3n ¢
yKa3zaHHbIM, y KnneHTa MoryT BO3HUKHYTb YObITKM, pa3Mep KOTOPbIX HE OrPaHUYeH U HE MOXET
ObITb 10 KOHLA OLEHEH HAa MOMEHT 3aK/IOYEHNSI COOTBETCTBYIOLLEN CAENKWU BBUAY OTCYTCTBUSI
CBEAEHWI O ABVMXXEHUWN BaNtOTHO-OBMEHHBIX KYPCOB.

1.6.Puck penaTpuauum AeHEXHbIX CPeAcTB - PUCK (PUHAHCOBBLIX MOTEPb CO CTOPOHbI
KnueHTa, CBA3aHHbIM C penaTpuaument AeHexHbix cpeacts KnveHTa. PenaTpuaums AeHEXHbIX
CPEeACTB MHOCTPAHHbIX MHBECTOPOB OCYLLECTBSIETCS B NOPsiAKe, NPeayCMOTPEHHOM POCCUNCKUM
3aKOHOAATENbCTBOM, HO HE CyLLECTBYET HUKAKMX rapaHTui, YTo He ByayT BBEAEHbl OrpaHnYeHns
nnbo 3anpeTbl Ha Takylo penatpuaumio, nMbo OyaeT u3MeHeH MopSAOK ee OCYLUECTBIEHUS.
CneacreveM yKasaHHbIX 0OCTOSATENbCTB MOryT CTaTb YObITKM KNMEHTOB, Ha KOTOpbIX 3Tu
orpaHuMyeHunst unau 3anpeTbl 6yayT pacnpoCcTpaHATLCS.

1.7.Puck nH(ppacTpykTypbl (PUHAHCOBBIX PbIHKOB - PUCK (DMHAHCOBBLIX MOTEPb CO
CTOPOHbI KnnMeHTa, CBSI3aHHbIN C HEAOCTAaTOUYHO BbICOKMM YPOBHEM PasBUTUS MHMPACTPYKTYpbl
(PMHAHCOBbLIX  PbIHKOB. Poccuickoe  3akOHOAATENbCTBO — MpeaycMaTpuBaeT  BO3MOXXHOCTb



obpalueHns LieHHbIx 6ymar B 6e3n0kyMeHTapHOW opMe, NpaBa Ha KoTopble (UKCUMpYHOTCS B
BUAE 3NEKTPOHHOM 3anucK Ha cyeTax «[EMO» B genosuTtapuu. MNpu oCylwecTBneHnn TOpros B
ToproBoi cucteMe nepexog npaB Ha LleHHble 6yMarn UKCMpyeTcs YnonHOMOYEHHbIM
Aeno3vTapueM. 3akodeHne caenok ¢ LeHHbiMu 6yMaramMu u pacyeTbl M0 HUM OCYLLECTBASIOTCS
pasnuyHbiMM noapasaeneHmsamn TC 1M ynonHOMOYeHHbIM Aeno3uTapueM TC B COOTBETCTBUM C
npeayCcMOTPEHHbIMU A 3TOro npoueaypamn. Kak n Bce UHble CUCTEMbI, TEXHUYEeCKMe CpeacTBa
N CUCTEMbI, UCNOb3yeMble Ans puKcaumMm nNpas Ha LieHHble 6ymaru, Ans 3akayeHns caenok ¢
LleHHbIMM ByMaramu 1 OCyLLeCTBNEHUS pac4eToB MO HUM, noasepXxeHbl c6osM u owmnbkam B
paboTte. OpraHusauuu, YMNOMHOMOYEHHbIE COOTBETCTBYIOWMMU PEryNPYIOLWMMA  OpraHamm
NpefocTaBNAaTb  yYacTHMKaM TOProB [OCTYN K YKa3aHHbIM CUCTEMaM, COKpalaloT B
COOTBETCTBYIOLMX AOroBOpax C y4aCTHMKaMM CBOKO OTBETCTBEHHOCTb MO AAHHOMY BMAY puUCKa,
nosTtoMy KnuneHT ob6bnagaer orpaHM4YeHHbIMM BO3MOXHOCTSMWU MO BO3MELLEHUIO YObITKOB,
BbI3BaHHbIX TAaKMMK 06CTOATENbCTBAMM.

1.8.Puck 6aHKOBCKOM CMCTEMbI - pUCK (PMHAHCOBbLIX MOTEPb CO CTOPOHbI KnneHTa,
CBSI3aHHbIM C HECBOEBPEMEHHBbIM WCMOSIHEHMEM W (MNM) HEWUCTOSNIHEHMEM NaTeXen no
onepaunam KnueHTa. Pacyetbl CTOpPOH Mexay coboM, a Takke C ApyruMuM cybbekTamu
NPaBOOTHOLUEHWIM, BO3HMKAlOWME B  paMKax WCMOMHEHMsI  MonoXeHun  PernameHTa
OCyLLeCTBAAOTCA 4epe3 KAMpWMHIoBYI0 OpraHu3auMio M MHble KpeauTHbIE  YYpeXAeHus,
SABNAIOWNECS SNEMEHTAMMN [EHEXHbIX PacyeTHbIX CUCTEM, a TakXKe MOCPEACTBOM pacyeTHO-
onepaumoHHbIX noapa3aenenni LieHtpansHoro baHka PO (PKL, OMEPY), koTopble MOryT 6biTb
3a4eicTBoBaHbl B paMkax PernameHTa. Kak pesynbTaT, BO3HMKAET PUCK HECBOEBPEMEHHOrO
MCNONHEHUSI U (MNIN) HEUCMONTHEHNS NNATEXEN, UYTO MOXET MPUBECTU KaK K YBENIMUYEHUIO CPOKOB
pacyeToB, Tak M K BO3MOXHOW MNOTEPE AEHEXHbIX CyMM, SBASIOWMXCS OO6bEKTAMM TaKMX
nnaTexeu.

1.9.Puck wucnonb3oBaHuMsi uHpopMauMm Ha @PUHAHCOBBLIX PbIHKAX - pPUCK
(PpMHAHCOBbLIX NMOTEPb CO CTOPOHbI KnneHTa, CBSA3aHHbIA C UCMOMb30BaHMEM KOPMOpaTUBHOM
nHdopMaumm Ha MHAHCOBbIX pbiHKax. MHboOpMaums, ncnonbyemas bpokepoM npu okasaHuu
ycnyr KnveHTaM, nocTynaeT 13 3aciyXuBatoLwmnx 40BEpUs MCTOYHMKOB, 0AHaKo bpokep He MoXeT
HECTM OTBETCTBEHHOCTb 3@ TOYHOCTb W  [JOCTOBEPHOCTb MOMy4YaemMow WMHOPMaLMK.
CnepoBaTenbHO, CyLECTBYET PUCK MOJTyYEHUSI HEAOCTOBEPHOM WMHMOPMaLUK, MCNOMb30BaHME
KOTOPOM MOXET MPUMBECTU K HapylleHuio uHTepecoB CTOpoH. [nsi KNMEeHTOB, He ABNSIOLIMXCA
pe3svaeHTamm PO, HeobxoaAMMO yunTbiBaTb pasfvuve CTaHAApTOB M MOAXOAOB B NMOArOTOBKE U
npeaocTaBnieHMn MHdopMaunm, Mcnonb3yeMbix B Poccuickon depepaummn v NpUHSTHIX 3a ee
npeaenamu. Tak, poccUMCKME CTaHAapTbl M MPUHUMMbLI ByXranTepckoro yyeTa CyleCcTBEHHO
OT/IMYAIOTCS  OT MEXAYHapOAHbIX, YTO 3aTPyAHSIET BO3MOXHOCTb aAEKBAaTHOM  OLIEHKM
pe3ynbTaToB [AeATeNlbHOCTM W aKTMBOB 3MUTEHTOB. CTOPOHbI AO0/MKHbI OCO3HaBaTb, YTO
HeobxoamMMas UM MHGOPMaLMS MOXET MOCTyNaTb C ONpeaeneHHbIMU 3aepXKKaMmu, YTO MOXET
NpMBECTU K 6a3npyloLeincs Ha Takon MHhopMaLMK HeNpaBUSIbHON OLEHKE 06CTOSTENLCTB IGO0
K HEBO3MOXXHOCTM MX OLIEHKN BBMAY TaKOM 3aAepXXKu. BO3MOXHbI U3MEHEHMSI MPeA0CTaBIEHHON
paHee WHdOpPMaUUM, €e NepecMoTP M YTOYHEHWE, YTO MOXET MPUBECTU K BbIHYXAEHHOW
nepeoueHke CTOpoHaMM 06CTOSITENLCTB, OLEHKa KOTOPbIX 6a3vpoBanack Ha Takon MHdOopMaLmu.

1.10. PUCK MHBECTULIMOHHbIX OrPaHUYEHMUM - pUCK (DMHAHCOBLIX NOTEPL CO CTOPOHBI
KnueHTa, CBSI3aHHbIN C orpaHnYeHnsMmn B obpalieHmm LieHHbix 6ymar. B Poccuiickon deaepaumm
CYLLECTBYIOT  YCTAHOB/IEHHblE  AEWCTBYIOWMM  3aKOHOAATENbCTBOM, JMOB0  BHYTPEHHWMMM
[OKYMEHTaMN 3MUTEHTOB LleHHbIX 6yMar MHBECTUUMOHHbIE OrpaHWYeHWsi, HarpabfieHHble Ha
noaaepXXaHne KOHKYPEHUMWN (OrpaHMyYeHMe MOHOMOSIMCTUYECKOW AEATENbHOCTM), 3almTy npaB
OTAENbHbIX KaTeropuii MHBECTOPOB W YCTAHOBMIEHME KOHTPOMS 3@ MHOCTPAHHbLIM y4aCTUEM B
Kanutane poOCCUMCKMX KOMMaHuWi, NnvMbo B 06OLEM pasMepe [ONroBblX 0053aTenbCcTB
onpeaeneHHblIX 3MUTEHTOB. Takue OrpaHuMyeHuWsl MOryT MpeacTaBnsiTb COboOW Kak TBepable
3anpetbl, Tak U HeobXxOoAMMOCTb OCYLIECTBMEHUS ANS MNPeodONeHUs TaKUX OrpaHuUYeHun
onpedeneHHbiX npoueayp U (Mnn) MNONAyyYeHUst COOTBETCTBYHOLUMX paspelleHui. Npumepamm
TaKMX OrpaHUYEHMI MOTYT CIY>KUTb YCTAHOBIEHHbIE OrPaHMYEHMst 40N MHOCTPAHHOIO KanuTana
B YCTaBHOM KanuTasie HEKOTOPbIX POCCUMMCKMX KOMMaHUA M CBA3@HHbIE C 3TUM Mpoueaypbl
nonyyeHns paspelleHnst baHka Poccum ans 3akioueHust KaXaon caenku no npuobpeTeHnto
MHOCTPAHHLIMW MHBECTOPAMMN aKLMIN TakMX SMUTEHTOB. KnneHTy HeobxoaMMo B CBOMX AENCTBUAX
YUYMTbIBaTb BO3MOXHOCTb CYLLECTBOBaHUS TakMX OrpaHuMyeHni, a bpokep 6yaet MHhOpMMpoBaThb



KnuneHTa 060 BCeX M3BECTHbIX EMY OrpaHUYEHUsIX, KOTOpbIE MOryT NPUBECTU K HEGNAronpusTHLIM
nocneacteusaM ans CTopoH. K TakMM nocneacTBMsiM MOXHO OTHECTM OTKa3 B MpU3HaHWM 3a
npuobpeTtaTeneM LieHHbIx 6ymar, HapyLUMBLUMM Takue orpaHuYeHns, ctaTyca Bnagenbua LieHHbIX
6ymar co BceMu MpuUCyLLMMM 3TOMY CTaTyCy MOSIHOMOYMSIMU, @ TaKxKe NPU3HAHWE 3aKSIHOYEHHbIX
COENOK HeAeWUCTBUTENbHBIMU U MPUMEHEHWE MOCNIEACTBMM Takoro npu3HaHust (kak npaswnio,
ABYCTOPOHHMIA BO3BPAT BCEro Mosly4eHHOro Mno cAesnke).

1.11. Puck MuHoputapHoro KnueHta - puck (hMHAHCOBbLIX MOTEPb CO CTOPOHbI
KnueHTa, CBSI3aHHbIN C [OCTAaTOMHO Cnabon  3alMWeHHOCTbI0  KnneHTa,  vMetolero
HE3HauuTenbHbIM NakeT LleHHbIx 6yMar smuTeHTa. [paBa BnagenbueB LeHHbIX 6ymar
PEryMpyroTcs HOpMaMmn AENCTBYIOWErO 3aKOHOAATENbCTBA PP, yupeanTenbHbIMU AOKYMEHTAMM
SMUTEHTOB M NPOCMNEKTaMM 3MUCCUIA ONpeaeneHHbIX BUAoB LieHHbIx 6ymMar. Ho 3akpenneHHble B
NnepeyncneHHbIX Bblle AOKYMeHTaxX npaBa MOryT 6biTb OrpaHMYeHHbIMKW, YTO He MO3BONSET
Bragenbuam LieHHbIx 6ymar obnagatb Bcel NMonHOTOW MHAOPMaUUM O COCTOSIHAM SMUTEHTOB, O
Bnagenblax LieHHbIx 6yMar u uHon nHdpopMaumen, kotopas Morna 6bl 6biTb MHTepecHa KnneHTy
ANS uener MHBECTULIMOHHOWN AeATeNbHOCTM, NMB0 Ans Luenein ocyllecTB/IeHMsl CBOMX MpaB, Kak
Bnagensua LieHHbIx 6ymar. VIHTepecbl MeHbLUMHCTBA BnagenbueB LieHHbIX 6yMar akuMOHEpHbIX
obLecTB npakTUYeckn 3almileHbl A0CTaTouMHO crnabo u uMu 4vacto npeHebperatoT. Benuvka
ABTOHOMHOCTb UCMONMHUTESNIbHBIX OPraHOB 3MUTEHTOB M BO3MOXHOCTb MX KOHTPONS CO CTOPOHbI
Bnagensues LieHHbIx bymar orpaHuyeHa, Bnagensubl LieHHbIX 6yMar 4acTo He TONbKO HUKaK He
KOHTPOSIMPYIOT peLleHns MCNOSTHUTENbHBIX OPraHOB SMUTEHTOB, HO BbiBaOT CNabo ocBeAOMIIEHDI
0 TaKux pelleHunsx. KnMeHT JomKeH yunTbiBaTb U3MTOXKEHHbIE Bbille 06CTOATENbCTBA, YTObLI He
AOMYCTUTb YLIEMNEHUS CBOMX MpaB /M60, MO KpalHelW Mepe, COKPaTUTb WX BO3MOXHbIE
HebnaronpuaTHblE NOCNEeACTBUS.

1.12, PUCK JNIMKBMAHOCTM - pUCK, CBSA3aHHbIM C BO3MOXHOCTbIO MOTEPbL MpU
peanu3aumn OUHAHCOBbLIX aKTMBOB M3-3a2 U3MEHEHUS! OLIEHKWN ee KayecTBa. JINKBMAHOCTb pbiHKA
LieHHbIX byMar orpaHuyeHa, 1, cnegoBaTesibHO, MOXKET CO34aTbCA CUTyaums, KOraa HEBO3MOXHO
6yaeT ncnonHuTbL cooTBeTCTBYOLWEe [MopydeHne KnneHTa B NOHOM 06beMe unu aaxe 4acTuyHo.
Takum o06pa3oM, He BCe OCywecTBfeHHble KAMeHTOM WHBEeCTMUMM MOoryT OblTb  Nerko
NUKBMAMPOBaHbl (MpofdaHbl B HeobxoaMMOM obbemMe M B pa3yMHO Heobxoaumble cpoku 6e3
noTepb B LEHE) N MX OLEeHKa MOXeET bblTb 3aTpyaHeHa. Kpome Toro, Bblbop KnneHToM Toro nnim
nHoro Tuna MopyyeHusa n (Mnun) apyrnx e€ 3NeMeHTOB YBEMUMBAET OAHN PUCKM U YMEHbLUAeT
Apyrue (HanpumMep, BbIbop MIMMUTMPOBAHHOMO MNopyyeHnst yBENMUYMBAET PUCK €r0 HEUCMNOJTHEHMS
B CBSI3W C BO3MOXHbIMW HEONAronpuUATHLBIMU U3MEHEHUSMU KOHBIOHKTYPbI PblHKA, HO MpU 3TOM
OrpaHWYMBAET LIEHOBOMN PUCK).

1.13. OnepaunoHHbIN PUCK - PUCK MPSIMbIX WIM KOCBEHHbIX MOTEPb MO MPUYMNHE
HEWCNPaBHOCTEN WH(OPMALMOHHBIX, 3/IEKTPUYECKMX M MHBbIX CUCTEM, WM M3-3a OLMOOK,
CBSI3aHHbIX C HECOBEPLLEHCTBOM MH(PPACTPYKTYPbI PbIHKA, B TOM YMCNE, TEXHONOMIA NPOBEAEHNS!
onepauui, npoueayp ynpaBleHus, y4eTa W KOHTPOAsi, WM u3-3a AenctBui (6e3nencTns)
nepcoHana. B ocobyto rpynny onepaumoOHHbIX PUCKOB MOXHO BblAENUTb MHMOPMAUMOHHbIE
PUCKK, KOTOpble B MNocneaHee Bpemsi npuobpeTaloT 0cobylo OCTPOTY M BKAKOYAKOT B cebs
COCTaBMSAOLWME TEXHUYECKOrO, TEXHOMOMMYECKOro 1 KagpoBoro puckos. Pabota 60nbLUMHCTBa
TPaAMUMOHHBIX (C HEeMnoCpeACTBEHHbIM KOHTAKTOM MexXay npoAaBLOM W MoKynaTenem) wu
3N1EKTPOHHbBIX CpeacTs OCYyLLEeCTBNEHNS 6mp>xeBoin TOpProsnu noaaepXxuBaeTcs
BblYMCANTENBHBIMU (KOMMbIOTEPHBLIMW) CUCTEMAMUN PACCHIIKM MPUKA30B, X UCMONHEHUS, CBEPKY,
perncTpauum n pacyeToB Mo onepaumsiM. Kak u Bce TeXHWYecKue cpeactBa M CUCTEMbI, OHM
NoABEPXKEHbl BpeMeHHbIM cbosiM u ownbkam B pabote. Bo3MOXHOCTM KnveHTa B nnaHe
BO3MELLEHMSI HEKOTOpbIX YObITKOB MOryT mnonagatb Mo4 OrpaHuWYeHusl OTBETCTBEHHOCTH,
Hanaraemble nNpoAaBLAMM TakuX cucTeM, bupxxamu, KnmpuHroBbiMM opraHusauusmm u (Unam)
KOMMaHWAMM, SABMSIOWMMUCS UX YHACTHUKAMK. Takue OrpaHuMyeHns MoryT pasHUTbCS, NO3TOMY
3a Bcel noapobHou wuHdopMaumen B AaHHOW cBsi3n KnuneHTy cneayeT obpawartbcs B Te
KOHKpETHble KOMMNaHun, Yyepes3 KOTopble OH paboTaert.

1.14. KpeauTHbIA PUCK - pUCK BO3HWKHOBEHMS Yy KnneHTa yObITKOB BCNEACTBME
HEeNCnosnHeHus, HECBOEBPEMEHHOIO nnbo HeMnonHOro NCMOSTHEHNS (BKntOYast
HEMNATEXECNOCOBHOCTb W/  HECOCTOATENIbHOCTb  KOHTpareHTa/3MUTEHTa/MHOE)  ApYrou
CTOPOHOWN CBOMX 00S13aTENbCTB B COOTBETCTBMM C YCMIOBUSIMM CAENKW. B ykasaHHOM cuTyauum



KnneHT cMOXeT NpuHyauTenbHO UcTpeboBaTb MCMOIHEHWE NO CAeNKe, 0AHaKo, 3TO noTpedbyeT
LOMOSHUTENbHBIX BPEMEHHbIX U (DMHAHCOBBIX 3aTparT.

1.15. MpOUEHTHbIA PUCK WIN PUCK NMPOLIEHTHOMW CTaBKMU — PUCK (BO3MOXHOCTb)
BO3HWKHOBEHMS  (DMHAHCOBLIX MOTepb (YObITKOB) M3-3a@ HEGNAronpuSTHLIX  M3MEHEHWN
MPOLEHTHbIX CTaBOK. [MPOLEHTHBIN PUCK MOXeT ObiTb 00YCNOBNEH HeCcoBMajeHMEM CPOKOB
BocTpeboBaHusa (noraweHns) TpeboBaHuin 1 0693aTeNbCTB, a TaKKe HEOANHAKOBOM CTEMNEHbIO
N3MEHEHMs NPOLIEHTHbIX CTAaBOK Mo TpeboBaHMsM 1 0653aTeNnbCTBaM.

1.16. Puck ynyuweHHoOM (PpMHAHCOBOM BbIroAbl — PUCK HACTYMNIEHUS KOCBEHHOIO
(nobouHoro) duHaHcoBoro ywepba (HenonyydeHHas Npubbinb) B pe3ynbTaTe HEOCYLWECTBNEHMS
COENKN UM OCTAaHOBKM XO3SIMCTBEHHOMN AEATENbHOCTM (KOHTpareHTa no caeske, amMutenTa, TC,
NHOE).

1.17. PUCK oOCyLleCTB/IEHMSI 3JIEKTPOHHOro AOKyMeHToo6opoTta - puck,
CBSI3aHHbIM C BO3MOXHOCTbIO MOTEPb Npu 06MeHe cooblueHnamm Mexay bpokepom n KnveHTom
NOCPEACTBOM  3/MEKTPOHHbIX (DalloB € MCMNOMb30BAaHMEM CUCTEM  3/IEKTPOHHOM  MOYTbI.
Micnonb3oBaHWe He3alMLLEHHbIX KaHa/IoB CBA3M TaKUX KaK 3/1EKTPOHHAsA NnoyTa MOXET NpuBecTu
K HEeCaHKLIMOHUPOBAHHOMY [OCTYMy TPETbUX NUL, K nony4Yaemon (nepegaBaeMon) MHbopMaumu,
B CBSA3M C YEM, PEXUM KOHPUAEHLMANBHOCTW, NepeaaBaemMoi (nosyvaeMomn) MHPOopMaLmMmn MOXET
6bITb HapyLeH. [laHHble 06CToATENbCTBA MOMYT NPUBECTM K BO3HUKHOBEHWIO Y KnneHTa ybbITKOB,
CBSI3aHHbIX C HEMPABOMEPHBLIM MUCMOJIb30BAHMEM TPETBMMM NTULIAMU NONYYEHHON MHGOPMaLMK O
caenkax, NpoBoANMbIX KMeHTOM onepaumsix u ceeaeHnii o KnmeHte u ero AKTvBax.

1.18. Puck B3MMaHMSA KOMMCCMOHHBIX M APYrux cbopoB - puCK (DMHAHCOBbLIX
NOTEPb CO CTOPOHbI KnMeHTa, CBSI3aHHbLIM C MOSIHOM WM YaCTUYHOM HEOCBEAOM/IEHHOCTbIO
KnueHta 06 u3gepxkax, CBSi3aHHbIX C OCYLLECTB/IEHMEM onepauui C  UHCTpyMeHTaMu
(brHaHCOBOrO pbiHKa. Mepen HayanoMm NpoBeAeHUs TeX UK UHbIX onepaumin KnneHT aosmkeH
NPUHATL BCE HeobxoauMble Mepbl ANs MNOJYyYEeHUs 4YeTKOro npeacrasneHvss o060 Bcex
KOMMCCMOHHBIX U UHbIX cbopax, KoTopble byayT B3uMaTbcs ¢ KnueHTa.

1.19. PUCk He[OCTMIKEHNUA UHBECTULIMOHHbBIX LIeJIeN - PUCK MOTEPb, BO3HWUKAKLLMX
B CBAI3W C HEAOCTUXXEHUEM KITMEHTOM CBOMX MHBECTULIMOHHBIX Lienei. HeT HMKaKon rapaHTum B
TOM, YTO COXpaHEHWE M YyBeNMYyeHue KanuTana, KoToporo KnueHT xoueT aobutbcs, byaer
AOCTUrHYTO. KNMEHT MOXET MOTEpsiTb YacTb MM BECb KanuTas, BIOXEHHbIA B ONpeaeneHHbIe
®uHaHcoBble akTMBbl. KNMeHT NOMNHOCTBIO OTAAET cebe OTYET O pUCKaxX MO CMbIC/TY HACTOSLLENO
MyHKTa, CAaMOCTOSITENbHO OCYLLECTBASIET BbI6Op Tuna lMopyYyeHUn Ha COBEpLUEHME CAENOK C
®UHAHCOBLIMM aKTMBaMM M MX NapaMeTpoB, HaWIyylwuMm obpa3oM OTBeYalWwmx ero Lensm u
3afa4yaM MHBECTMPOBAHUS, N CaMOCTOSATENbHO HECET OTBETCTBEHHOCTb 3a@ CBOM BbIGOP.

1.20. Puckn, cBs3aHHble C pencTBuaMu (6e3percTBMEM) TpeTbUX Nul -
(pyHKUMOHMpPOBaHWEe (pMHaHCOBbIX PbIHKOB npeanonaraet LesaTeNnbHOCTb psaa
NpodeccnoHanbHbIX YH4aCTHUKOB pblHKA LEHHbIX 6yMar 1 MHbIX OPUANYECKMX UL, SBASIOWMNXCS
TPETbMMU NNLAMM NO OTHOLLEHMIO K Bpokepy, 0aHaKo, UCnonHeHne 06a3aTensCTB NO cAenkaM B
HEKOTOPbIX Cy4asX MOXET 6blTb HEBO3MOXHO 6e3 OCyLLeCTBNeHUs TakuMU TPETbUMU NULAMM
onpefeneHHbIX pUANYEcKMX U akTUYeckux AeUCTBUI (Hanpumep, aencteus (6e3aencTBus)
baHka Poccun, perncrpatopoB, Aen03UTapueB, MHbIX NuL). B yKasaHHbIX Ciy4vasix cywectsyeT
PUCK HEBO3MOXXHOCTWN CBOEBPEMEHHOIO UCMOJTHEHUS 0693aTeNbCTB N0 CAEKAM.

2. Pwucku, coBepLueHUA CAENOK C HEMOJIHbIM NMOKPbITUEM.

B pesynbraTe coBeplueHusi CAENOK, NPYBOASLIMX K HEMOKPbITOW [Mo3uumn npoucxoauT
yBe/IM4YeHMe pa3MepoB PUCKOB NepeYncienHbIX B N.1 HacToswel [eknapaumm 3a CYeT Toro, YTo
BE/IMYMHA MPUBEYEHHbIX CPeacTB (AeHeXHbIX cpeacTB u/wnu LleHHbix 6ymar), npeBblwaeT
cobcTBeHHble cpeacTBa KnveHTa v npu HebnaronpusaTHOM Anst KnueHTa n3MeHeHnn pbiHOYHbIX
LieH 06beM NOTepb MOXET CPABHATLCSA MW AaXKe NPEBLICUTb pa3Mep CpeAcTB, MPUHUMAEMbIX AN
pacyeta HayanbHoM U MUHMManbHOM MapXu, YTO NPMBOAMT K MOTEPE YacTu MK BCEX CPEACTB
(AkTBOB) KnuneHTa. Takxke npu coBeplueHMn KIMEHTOM CAENOK, MPUBOASLIMX K HEMOKPLITOM
Mo3numn, y KnueHta BO3HUKAKOT Cneaytome A0noNHUTENbHbIE BUAbI PUCKOB:

2.1.PVCK HEMCIMOTHEHMS MW YACTUYHOMO UCMOoNHeHMA MopyyeHnsa Ha coBeplueHne COenok,
NPUBOAALLMX K HENOKPbITOM MMo3uumm no ycMoTpeHunio Bpokepa. CoBepluasi CAenky, NpMBOASLLYIO
K HenokpbiTon Mo3numm no LieHHbIM 6yMaram, KnnMeHT HEeCeT pUCK yBENNYEHNS LieH Ha LieHHble
bymarn, nepepaHHble KnueHTy. KnueHT o6s53aH BepHyTb LleHHble 6ymarn He3aBMCMMO OT



NU3MEHEHNs1 X CTOMMOCTU. [pn 3TOM TeKywasi pbIHOYHAs CTOMMOCTb LleHHbIX 6ymar MoxeT
3HAUUTESIbHO MPEBLICUTL MX CTOMMOCTb NMPY NEPBOHAYaIbHON Npoaaxe.

2.2.CoBepLuasi caenky, NPMBOASLLYIO K HEMOKPbLITON Mo3nummn, KNneHT HeCeT LLEHOBOM pUCK
Kak no AKTuBaM, NpMobpeTeHHbIM Ha COBCTBEHHbIE CPEACTBA, TakK U Mo AKTUBAM, SBASKOLLMMCS
obecneyeHnemM obsizatenscte KnneHTta nepen bpokepoM. Takum o06pa3oM, BennumMHa AKTUBOB,
NOABEPraloLMXC PUCKY HEGNAronpUsTHOrO M3MEHEHUSI LieHbI, 60/bLLE, HEXENN NPU 0BbIYHOM
Toprosne. COOTBETCTBEHHO M YObITKM MOryT HACTYNUTb B 60MbLUMX pa3Mepax MO CPaBHEHWUIO C
TOProB/ien TO/IbKO C MCMOJSIb30BAHMEM COBCTBEHHBIX CpeacTB KnneHTa.

2.3.KnneHT 06s3yeTca noaaepXXuBaTb AOCTATOYHbIN  YpOBEHb 0O6ECMEYEHUSI CBOMX
0653aTenbCTB nepesn bpokepoM, UTo B OnpeaeneHHbIX YCIOBUSX MOXET NoB/eYb He06XoANMOCTb
3aK/I0YEHNs CAENOK MOKYMKW/MpoAaXM BHE 3aBUCMMOCTM OT TeKYLero COCTOSIHUS PbIHOYHbIX
LUEeH U TEM CaMblM peanim3aumio PUCKOB NOTepU A0X0Aa, pUCKa NOTEPU MHBECTUPYEMbIX CPEACTB
NN PUCK NMOTEpPb, NPEBbLILLAIOLLMX UHBECTUPYEMYIO CYMMY.

2.4.MNpn HebnaronpuaTHoM ana KnueHTa aBwxeHun ueH CtommocTb nopTtdens KnueHTta
MOXET OMyCTUTBCA HMXKE YPOBHS MUHWManbHOM MapXu. B 3TOM cnyyae B COOTBETCTBUM C
TpeboBaHuamn pasgena 5.11 PernameHTa n EanHbiMn TpeboBaHmnsamm MNosmuma KnneHta MoXeT
6biTb MPUHYAUTENBHO NIMKBUAMPOBAHA, YTO MOXET MPUBECTM K peanu3aumm pucka notepu
Joxoda, pucKa noTepu WHBECTUPYEMbIX CPeacTB WAM  pucka noTepb, MNpeBbIAoWnMX
WHBECTUPYEMYIO CYMMY.

3. Pucku, cBsizaHHble C NpoBeAeHneM onepaumi Ha CpOYHOM pbiHKe

Puck noTepu cpeactB npu npoBeAeHMM onepaumit Ha CpOYHOM pbIHKE MOXET 6biTb
CyLLeCcTBeHHbIM. BaM cnegyet BCeCTOPOHHE paccMOTPeTb BOMPOC O MpueMneMocty ans Bac
npoBeaeHMsl NOAOGHBLIX onepauuii C TOYKM 3pEHNs BalLMX (PMHAHCOBBLIX PecypcoB. Bbl AOMKHbI
6bITb OCBEAOMSIEHBI O CIEAYHOLLEM:

3.1.HCcTpyMeHTbl Cpo4YHOro pblHKA, Kak MNpaBuio, SBNSAIOTCA  BbICOKOPUCKOBAHHLIMU
BOMATU/IbHBIMU MHCTPYMEHTaMM B CTPYKTYPY KOTOPbIX 3a/10XKeHO 60nbLUoe nieYvo, B pesysnbtaTe
Yyero JaXke He3HauMTeNbHbIE ABMXKEHUS HA PbIHKE MPUBOAST K BbICOKMM AOXOAaM MW yHbITKaM.
BblweckasaHHOe 03HayaeT, yYTo B Criyvae, ecnn Ha CpOYHOM pbIHKE CKaAblBaeTCd cuTyaums,
HebnaronpuaTHas Ans 3aHsToM KnneHTOM Ha 3TOM pbiHke [o3uumn, ecTb BEpOSITHOCTb B
CPaBHUTENBHO KOPOTKWUI CPOK MOTEpsiTb BCE CPeAcCTBa, NepedaHHble KnneHToM Bpokepy w
npeaHasHayeHHble [ANsi BHECEHUSI B KAYeCcTBe rapaHTUiHoro obecnedeHusi no [Mo3uumsim
OTKPbIBAEMbIM MO €ro pacrnopsikeHnsM Ha CPOYHOM pbIHKE;

3.2.Mpu HebnaronpusitTHoM Ans KnveHTa ABMXKEHUM LEH AN NOAAEP)KaHWS 3aHSTOM Ha
pbliHKe Tlo3vumMn oT KnueHTa MoryT noTpeboBaTb BHECTW [AOMNOSHUTENbHbIE CPeacTsa
(mononHUTENbHOE rapaHTUiHoe obecneyeHve M T.M.) 3HAYUTENBHOMO pa3Mepa U B KOPOTKUM
CPOK, U ecnn KnueHT He CMOXXeTe BHEeCTW 3TW CpeAcCTBa B YCTAHOB/EHHbIE CPOKMK, TO lo3uumsa
KnneHta MoxeT 6blTb MpUHYAUTENbHO 3aKpbiTa, T.e. B 3TOM Cnyyae bpokep Bnpase 6e3
LAONOSTHUTENBHOMO cornacms KnmeHTta «npuHyaAMTEeNbHO 3aKpbiTb M103UuUmio», TO eCTb 3aKI4YnTb
[I0rOBOp, SIBNSIOLUMIACS MPOM3BOAHBIM (DPMHAHCOBLIM MHCTPYMEHTOM, MM Mpuobpectn LieHHbIe
byMmaru 3a cyeT aeHexHbIX cpeacTs KnueHTta, unm npoaath LieHHble 6yMarn KnueHTta. 3To MoxeT
6bITb CAenaHo Mo CywecTBylOWMM, B TOM YUC/IE HEBbIrOAHbIM, LEeHaM W MpuMBECTU K
BO3HWKHOBEHMIO Yy KnmeHTa y6bITKOB, M KnneHT OyaeT OTBETCTBEHHbIM 3a 060N
0bpa3oBaBLWMICA B pe3ynbTaTte 3Toro Aedpuumt cpeacts. MNpuHyauTenbHoe 3akpbiTe Mo3uuum
HanpaBfeHO Ha ynpasneHne puckamun. KnmeHT MOXeT NOHECTU 3HaYnTesbHbIe YObITKM HECMOTPS
Ha TO, YTO MNOCNEe 3TOr0 WM3MEHEHVe LUeH Ha (UHAHCOBbIE WMHCTPYMEHTbl MOXET MNPUHATb
6naronpusTHoe ans KnueHTta HanpasneHue, n KnueHTt nonyymn 661 goxoa, ecnm 6ol ero MNosmums
He 6blna 3aKpbITa;

3.3.ecim Bbl B OTBET Ha nNpeabsiBnseMoe TpeboBaHMe K PasMepy rapaHTUMHOMO
obecneyeHnss BHEC/IM B COOTBETCTBUM C AOFOBOPOM 3a510ra MMYLLECTBO UM UHbIE LEHHOCTU, TO
nocsie coseplieHns no Bawemy pacrnopspkeHuio caenku Bol TepsieTe npaBo pacrnopsKeHns UM Ao
3aKpbITMsi Bamu Mo3nuniA, a KpoMe TOro B Crlyyasix, NpeayCMOTPEHHbIX NpaBuiamMm TOProBan u
[OrOBOPOM 3asiora, Ha AaHHOE WMYLIECTBO WAM MHble LEHHOCTM MoXeT 6biTb obpalleHo
B3bICKAHWE, N OHW MOrYT 6bITb peannM3oBaHbl;

3.4.B cneacteBuu  yCrnoBwi, cCknagbiBaloWmMxcss Ha CpoOYHOM pblHKE, MOXET CTaTb
3aTPYyAHUTENbHBIM UM HEBO3MOXHBIM 3aKpbITE OTKPbITON KnveHToM Mo3muun. TO BO3MOXHO,



HanpuMep, Koraa npy 66ICTPOM U3MEHEeHUM LieH ToprM Ha CPOYHOM pbIHKE NPUOCTAHOB/EHbI U/
OrpaHu4yeHsbl;

3.5.CTon-pacnopsi>xeHnsi, HanpabfieHHble Ha OrpaHu4yeHne YO6bITKOB, Heobsi3aTenbHO
orpaHnyaT notepu KnneHTta Ao NpeanosiaraeMoro ypoBHSI, Tak Kak B CKaAblBalOLWENCs Ha PbIHKE
CUTYyaLMM MOXET OKa3aTbCsl HEBO3MOXHbBIM UCMONTHUTL Takoe MopyyeHre N0 OroBOPEHHOM LiEHE;

3.6.[loKyrnKa ornuMoHa Conpsi>XeHa CO 3HAYUTENbHO MEHbLUMM PUCKOM, YeM Mpu TOpros.Je
(PblOYEPCHBIMU KOHTPAKTaMM, TaK KakK BO3MOXHble noTepn KnuveHTa He MpeBbICAT BETUUUHY
ynia4YeHHON MM MPEeMUKU MJIHOC KOMUCCMOHHOE BO3HarpaXkaeHue OupXeBOMYy MNOCPEAHWKY W
npoune cbopsbl. MNpn npogaxe onuumoHa puck KnueHTa cOnocTaBuMM C PUCKOM NpU CAENKax C
(pbrOYEPCHBIMM KOHTPAKTaMK - NPY OTHOCUTENbHO HEHOMbLIMX HE6NAroNPUATHBLIX ABMKEHUAX LIEH
Ha pbiHKe KnAneHT noaBepraeTca puCKY MOTEHUMANbHO  HEOrpaHU4YeHHbIX  YObITKOB,
NPEeBbILIAIOLWMX NOYYEHHYIO MPU NpoAaxe ornumoHa npemmto. CoBepLueHre CAeNoK Mno rnpoaaxe
OMNUMOHOB MOXET ObITb PeKOMeHAOBAaHO TONbKO OMbITHbIM  MHBECTOpaM, o0bnaaalowmm
3HAYUTENbHLIMKU  (PMHAHCOBBLIMM  BO3MOXHOCTAMM WM OMbITOM  MPUMEHEHUS  OMUMOHHBIX W
(PblOYEPCHO-OMUMOHHbBIX CTpaTerumn.

e [0 coBeplleHus caenku Bam cnegyet cornacoBatb C BpokepoM M NosyYnTb NMMCbMEHHOE
NOATBEPXAEHME O pa3Mepe KOMWCCUMOHHOMO BO3HarpaXKaeHus, a Takxke WHdopMaumio o
pa3Mepax MHbIX cO0pOB;

3.7.bpokep MOXET MpOBOAMTb OMepaumMu OT CBOEro MMEHM M 3a CBOW CYET C TEMU Xe
(pblOYEPCHBIMW  KOHTPaKTaMM W onuuMoHamn, 4to M KnmeHT, a 3TO0 MOXEeT npuBecTn K
BO3HUMKHOBEHWIO KOH(NKTA MHTepecoB. Hactoswmm bpokep nHdopmmnpyeT Bac 0 TOM, 4TO OH
TOPryeT 3a CBOM CYET Ha pblHKAX COOTBETCTBYHOLMX (DbOUYEPCHBIX KOHTPAKTOB M OMLMOHOB;

3.8.Hactoswmm Bpokep npeaynpexzaer Bac, 4To B onpedeneHHblX criyyasx B Lensx
MWUHMMM3ALMN PUCKA HEUCNONHEHMSI 06A3aTENbCTB YYaCTHUMKaMM OUPXKEBON TOProBAM U UX
KIIMeHTaMu:

e TC vMeeT npaBo NPUHYAUTENBHO 3aKpbITb M03MUMKM YHaCTHUKOB TOProB U UX KIIMEHTOB,
NPUOCTAHOBUTb WM OrPaHUYNTb TOPIK;

e bpokep nMeeT NpaBo NpUHYAUTENBHO 3aKpbITh [103MLMK KNneHTa n ero KiMeHToB;

e Bpokep nmeeT npaBo AaTb nopy4denHne TC Ha NPUHYAUTENBHOE 3aKpbiThe M03ULMI CBOUX
KnueHTtoB. MNpn 3ToM KnneHT MOXeT HeaononyynTb npubbiib, NM60 noHectn ybbiTkU. B 3TOM
cny4dae bpokep He koMneHcupyeT KnneHTy Hegonony4eHHyo npubbinb, M60 yObITOK.

e HennaTexecnocobHOCTb bpokepa WM NHbIX NPUBIEYEHHBIX K KOHTPaKTy NOCpeaHMKOB
MOXET NoBJieYb 3a cobow 3akpbiThe MNo3nunii KnneHTa 6e3 ero cornacusi. FapaHTum UCNONMHEHUS
KOHTPAKTOB CO CTOPOHbl BUpPXW MNpUMEHUMbl TONBbKO K B3aMMHbIM 06513aTenbCTBaM Mexay
Bupxxelt n bpokepom;

e bBpokep MoXeT 3aKpblTb 0becrneyveHHble Mo3numm KnneHta B onpeaeneHHblX ciyyasx,
OrOBOPEHHbIX B paBuiax OCYLUECTBAEHUS KIMPUHIOBOWN AeATENbHOCTU KNMPUHIOBOrO LEHTPA
opraHu3aTtopa TOProB, YTO MOXET MPUBECTU K HEAOMOSlyYEHHON NPUOLIIN MK MONYYEHUIO
ybbiTKa, Npy 3TOM Bpokep He KoMneHcupyeT KnneHTy HeaononyyYeHHyo npubbinb, MMb0 yobITOK.

Hactosiwumm Bpokep obpawaetr Bawe BHMMaHMe Ha TO, 4YTO KOTUMPOBKM Ha pPbIHKE
(pbIOYEPCHBIX U OMUMOHHBIX KOHTPAKTOB MOIYT 3HAYMTENBHO U3MEHSATLCA KaK B TeYeHUe AHS, Tak
N OT OOHOro TOProBoro AHS K Apyromy. Benay 3Toro, Bce CNopHble BOMPOChl, BO3HUKAOLWME Npu
Toprosne hboYEPCHBIMA N OMUMOHHBIMU KOHTPaKTaMK, ClieayeT pelaTbh He3aMeanuTeNbHO.

HacToswee KpaTkoe 3asiBNieHVe He PacKpbIBAaeT BCEX PUCKOB, CBA3@HHbIX C NMpOBEAEHUEM
onepauui Ha CpOYHOM pbIHKE.

YunTbiBas BbILLEU3NOXEHHOE, Mbl peKOMeHAyeM BaM BHMMaTenbHO pacCMOTPETb BOMPOC O
TOM, SIBNSIOTCS /TN PUCKWU, BO3HUKAIOLLME MPU NPOBEAEHUM OMNepaumin Ha pbiHke LieHHbIx Bymar,
CpOYHOM pbIHKE 1 BantoTHOM pbIHKE, npuemMnemMbiMu Ana Bac ¢ yyeToM Balumx MHBECTULMOHHbBIX
uenen n GUHaHCOBbIX BO3MOXHOCTEMN.



4. Pucku, cBsi3aHHble C NpuobpeTeHneM MHOCTPaHHbIX LleHHbIx 6ymar

Llenbto HacTosiwen [deknapauuu siBnsieTcs npegoctaBneHne Bam uH@opmaummn o puckax,
CBSI3aHHbIX C NpUobpeTeHneM MHOCTPaHHbIX LieHHbIX 6yMar. IHoCTpaHHble LieHHble 6ymaru moryT
6bITb MPUOBPETEHBI 32 PYBEXOM UM Ha POCCUICKOM, B TOM YUCIE, OpraHM30BaHHOM, MOHI0BOM
PbIHKeE.

MpuobpeTeHmne LieHHbIX 6yMar MHOCTPaHHbIX SMUTEHTOB 3a CYET UMYLLECTBA, YYUTbIBAEMOro
Ha MiHaMBMAYanbHOM MHBECTULIMOHHOM CYeTe, AOMNYCKAaeTCs TONbKO HA OpraHM30BaHHbIX Toprax
POCCUICKOro OpraHn3aTopa TOproB/v.

3anpewaeTtcs npuobpeTeHne MHOCTPAHHbLIX (PUHAHCOBBLIX MHCTPYMEHTOB, YYUTbIBAEMbIX Ha
NHavBuayanbHOM  MHBECTULMOHHOM CYETE JNiMUAM, Ha KOTOPbIX @HTUKOPPYMUMOHHBIM
3aKoHOAATENbCTBOM Poccuickon defepaunm pacrnpoCTpaHSOTCS COOTBETCTBYHOLME 3anpeThbl.
OTKpbITbIA NEpeYeHb TakMX UL, YCTAHOBIEH CT. 7.1. deaepanbHoro 3akoHa ot 25.12.2008 N 273-
®3 "O npoTuBOAENCTBUM KOppPYnLuK".

HecobntogeHne yCTaHOBNEHHOrO 3anpeTa BfeYeT A0CPOYHOE MpeKpalleHne MOoTHOMOYMN,
0cBO6OXAEHME OT 3aMeLlaeMoi (3aHMMaeMOoW) AOMKHOCTU UM YBOSIbHEHWE B CBSI3N C YTPaToW
[0BEPUST B COOTBETCTBUMM C heaepasibHbIMU KOHCTUTYLIMOHHBIMU 3aKOHaMK U deaepasnbHbIMU
3aKOHaMK, onpeaensoWMMM NPaBOBOM CTaTyC cooTBeTcTBytowero nvua (n. 3 cr. 7.1,
depepanbHOro 3akoHa ot 25.12.2008 N 273-®3 "O npotuBoaencTesmMmn koppynummn™).

OnepauusiM ¢ MHOCTPaHHbIMK LleHHbIMM ByMarammn npucylum obuime puckn, CBs3aHHble C
onepauMsMmn Ha pbiHKe LIeHHbIX Bymar co cneayrowmmMm 0Co6eHHOCTSMMU.

4.1.CnucTeMHble PUCKM.

MPUMEHUTENBHO K WMHOCTPaHHbIM LIeHHbIM 6yMaraM CUCTEMHbIE PUCKW, CBOMCTBEHHbIE
poccuickoMy  DOHAOBOMY  pbIHKY AOMOSHSIOTCA  @HaNOrMYHbIMU - CUCTEMHBLIMUA  PUCKaMM,
CBOWCTBEHHbLIMM CTpaHe, rae BbiNyleHbl MM 06pallaloTCs COOTBETCTBYHOWME MHOCTPAHHbIE
LleHHble 6yMarn. K OCHOBHbIM (hakTopaM, BAUSIIOLLMM Ha YPOBEHb CMCTEMHOMO PUCKa B LIESIOM,
OTHOCATCA  MOMUTUYECKass CcuUTyaumsi, OCOBEeHHOCTM HAaUMOHANbHOMO  3aKOHOAATeNbCTBa,
Ba/IIOTHOIO PperysiMpoBaHUs M BEPOSITHOCTb WX WM3MEHEHWS, COCTOSIHWE roCyAapCTBEHHbIX
(b1HaHCOB, HanMuMe U CTeneHb PasBUTOCTM (DUHAHCOBOM CUCTEMbI CTPaHbl MECTa HaXOXAEHMS!
nnua, 0653aHHOro NO MHOCTPAHHOW LIEHHOM ByMare.

Ha ypoBeHb CUCTEMHOIrO pucKa MOryT OKasblBaTb BAINSIHUE U MHOTMeE Apyrue hakTopsbl, B TOM
yncne BEPOSITHOCTb BBEAEHMSI OFPAHUYEHUIA HA UHBECTULIMWN B OTAE/NbHbIE OTPAC/N 3KOHOMUKM
WIN BEPOSITHOCTb OAHOMOMEHTHOW AeBanbBaUMWM HaLMOHaNbHOM BantoTbl. O6LENPUHSTON
MHTErpasibHOM OLEHKOM CUCTEMHOrO pUCKA MHBECTUMLMIN B WHOCTPaHHYIO LEHHYy 6ymary
SIBNISIETCA «CYBEPEHHbIN PEUTUHI» B MHOCTPAHHOM MM HaUMOHANbHOWM BasntoTe, MPUCBOEHHbIN
CTpaHe, B KOTOPOW 3aperncTpupoBaH 3MUTEHT, MEXAYHAPOAHbIMU PEUTUHIOBBIMM areHTCTBaMm
MOODY’S, STANDARD & POOR'S, FITCH IBCA, ogHako cneayeT UMETb B BUAY, YTO PENTUHIM
SIBNAOTCA NULLb OPUEHTMPAMU U MOMYT B KOHKPETHbIA MOMEHT HE COOTBETCTBOBATb PeasnbHOM
cuTyaumu.

B cnyyae coBeplueHUs CAENOK C MHOCTPAaHHbIMK [Aen0O3UTapHbIMKM pacrnmckamym MOMUMO
PUCKOB, CBSA3@HHbIX C SMUTEHTOM CaMMX Pacnmncok, HeobxoanMo yUnTbIBaTb U PUCKK, CBA3AHHbIE
C SMUTEHTOM NPeACTaBSeMbIX AaHHbIMU PAaCNUCKaMn MHOCTPaHHbIX LIeHHbIX 6ymar.

B HacTosiLee BpeMs 3aKOHOAATENLCTBO pa3peLLaeT POCCUMCKMMIN MHBECTOPaMM, B TOM UncCe
He SBASIOWMMUCA KBanndUUMpOBaHHbIMK, MpuobpeTeHne [ONyWweHHbIX K  NybnMyHoMmy
pasMellenunio 1 (unu) nyénmuyHoMy obpalleHnto B Poccuiickoin deaepaummn MHOCTPaHHbIX LIeHHbIX
bymar kak 3a pybexxoM, Tak 1 B Poccum, a Takke No3BONsET yYeT NpaB Ha Takue LieHHble ByMarn
POCCUACKMMM AeNO3NTapusaMu. Mexay TeM, CYLLECTBYIOT PUCKM WM3MEHEHUSI PErynsTUBHbIX
NOAXOA0B K BNAAEHWUIO M OrnepaumsM, a TakxKe K yY4eTy npaB Ha WMHOCTPaHHble (hMHAHCOBblE
WHCTPYMEHTbI, B pe3yfibTaTe 4Yero MOXET BO3HWKHYTb HeobXoAMMOCTb MO WUX OTYYXKAEHMUIO
Bornpekn BawmM nnaHam.

4.2.MpaBoBbl€ PUCKMU.

Mpy nprobpeTeHnn MHOCTPaHHbIX LieHHbIX 6bymar HeobxoanMmo oTaaBaTh cebe OTYET B TOM,
YTO OHM He BCeraa SBASKOTCS aHanoramm poccuinckux LleHHbix 6ymar. B nobom cnyyae,
npeaocTaBAsieMble N0 HUM Npasa M NpaBnia Nx OCyLLECTBIEHNS MOTYT CYLLECTBEHHO OTINYATLCA
OT MpaB Mo POoCCUMCKMUM LieHHbIM Bymaram.

Bo3MOXHOCTM cyaebHoM 3awmThl MpaB MO MHOCTPaHHbIM LleHHbIM 6ymMaram MoryT 6biTb
CYyLLEeCTBEHHO OrpaHuMyeHbl HeobXxoAMMOCTbIO obpalleHns B 3apybexHble cyaebHble W



NPaBOOXPAHUTENbHbIE OpPraHbl MO YCTAaHOBJIEHHLIM MpaBWaM, KOTOPble MOryT CyLLECTBEHHO
OT/IM4YaTbCA OT AencTBytowmx B Poccun. Kpome Toro, npy onepaumsix C MHOCTpaHHbIMK LieHHbIMK
6ymaramm Bbl B 6OMbLUMHCTBE Crly4aeB He CMOXeTe MnosjaraTbCs Ha 3alwuTy CBOWMX MpaB WU
3aKOHHbIX MHTEPECOB POCCUMCKMMM YNOMHOMOYEHHBIMW OpraHaMMu.

4.3.PUCKHM, CBAA3aHHbIE C pacKpbiTUeM MH(OpMaLIMK.

Poccuiickoe 3aKOHOAATENbCTBO [AOMYCKAET packpbiTe MHGOPMauMM B OTHOLUEHWM
MHOCTPaHHBIX LieHHbIX 6yMar no npaBuiaM, AEACTBYIOLLMM 32 PyBEXOM, U Ha aHIIMINCKOM SI3bIKE.
OueHnTEe CBOIO FOTOBHOCTb @aHa/M3MpoBaTb MH(OPMALMIO Ha aHIIMACKOM A3blKe, @ TakXe To,
NOHMMaeTe NN Bbl OTIMUMS Mexay NPUHATLIMKU B Poccun npaBunamm MHAHCOBOM OTUYETHOCTH,
MexayHapoaHbIMK  CTaHZapTamMu  (DMHAHCOBOM OTYETHOCTM WM  MpaBuiamMu  (MHAHCOBOM
OTYETHOCTW, NO KOTOPbLIM NYy6NMKyeTcs MHOPMaLMSA SMUTEHTOM MHOCTPAHHbIX LieHHbIX ByMar.

TaKxe pocCUNCKME OpraHM3aTopbl TOProBau 1 (Mnn) 6pokepbl MOryT OCYLLECTBNATb NEPEBOA
HEKOTOPbIX AOKYMEHTOB (MH(OpPMaummM), pacKpbiBaeMbIX MHOCTPAHHbIM 3MUTEHTOM Ansl Bawero
yonobctea. B 3TOM cnyyae nepeBoa  MOXET  BOCMPUHMMATLCS  UCKIOUUTENBHO  Kak
BCNoMoraTtesibHass MHdopMaumus K ouumanbHO packpbiTbiM AOKYMeHTaM (MHdOopMaumm) Ha
MHOCTPaAHHOM si3blke. Bceraa yumTbiBalTe BEpPOSTHOCTb OWMOOK NepeBoAvMKka, B TOM uucie
CBSI3aHHbIX C BO3MOXHbIM pPa3fIM4HbIM NEPEBOAOM OAHUX N TEX XKEe MHOCTPaHHbIX CnoB, U dpas
WK OTCYTCTBMEM OOLLENPUHATOrO PYCCKOro SKBMBAsEHTa.

YuntbiBas BbILLEM3NIOXKEHHOE, Mbl peKOMeHAyeM BaM BHMMaTeNbHO pacCMOTPETb BOMPOC O
TOM, SIBNSIOTCS JIM PUCKW, BO3HMKAlOLWIME MpU NPOBEAEHWM COOTBETCTBYHOLLMX OMepauui,
npuemneMbiMn ans Bac ¢ yyeToM Ballmx MHBECTULIMOHHbIX Lienei U UHaHCOBbIX BO3MOXXHOCTEMN.
[aHHas [leknapauusi He UMEET CBOEN Liefbto 3aCTaBUTb Bac 0Tka3aTbCs OT OCYLLECTBNEHNS TaKUX
onepauuii, a Npu3BaHa NoMo4Yb BaM OLEHWUTb MX PUCKM U OTBETCTBEHHO MOJOWTM K PELUEHUIO
BOMpoca o Bbibope Ballei MHBECTULMOHHOM CTpaTerMmn 1 ycrioBui gorosopa ¢ bpokepom.

5. Pucku, cBsizaHHbIE C 3aK/1F0YEHUEM A0r0BOPOB, ABNAIOWMNXCA NPOU3BOAHbLIMU
(pMHAHCOBbIMM MHCTPYMEHTaMM, 6a3MCHbIM aKTMBOM KOTOPbIX SIBAAIOTCA LleHHble
6yMaru MHOCTPaHHbIX SMUTEHTOB WM UHAEKCbI, pacCYUTaHHbI€ MO TaKMM LleHHbIM
6ymaram

Llenb Hactosawen [eknapaumu - npeaoctaBuTb Bam obulyto MHGOpMauuio 06 OCHOBHbIX
pUCKaX, CBSI3aHHbIX C 3aK/IIOYEHWEM [JOroBOPOB, SBASIOLMXCA MPOU3BOAHBIMU (DUHAHCOBBLIMU
WMHCTPpYMeHTaMy, 6a3nCHbIM aKTMBOM KOTOpbIX $BNAOTCA LleHHble 6ymarnm WMHOCTPaHHbIX
SMUTEHTOB WM MHAEKCbI, pacCYUTaHHble No TakuM LleHHbIM 6ymaram (panee — npou3BOAHbIE
(PUHAHCOBbIE WMHCTPYMEHTblI C MHOCTPaHHbIM 6a3MCHbIM aKTMBOM). 3aK/IlOYEHUE YKa3aHHbIX
[IOFOBOPOB CBSI3aHO C pUCKaMKM, XapakTepHbIMW AN BCEX MNPOU3BOAHbLIX (PUHAHCOBLIX
WHCTPYMEHTOB, a Takke cneuuduyeckumMn puckamu, 06YyC/IOBNEHHbIMWU  MHOCTPAHHbIM
npoucxoxaeHnem 6asmcHOro akTuBea.

5.1.Puckm, cBsizaHHble C NpOM3BOAHbIMU (PMHAHCOBbLIMU MHCTPYMEHTaMM.

[aHHble WHCTpYMeHTbl noaxoaaT He BceM KnveHTaMm. bonee TOro, HekoTtopble BWAbl
MPOM3BOAHbIX (PMHAHCOBBIX MHCTPYMEHTOB COMpsXXeHbl C 60MbLUMM YPOBHEM pUCKa, YeM Apyrue.
Tak, npu NOKynKe OrnuUMOHHOro KOHTpakTa notepun KnneHTa He NpeBbICAT BEMNYMHY YIa4eHHbIX
NPeMun, BO3HArpPaXXAeHUs U pacxodoB, CBA3AHHBLIX C UX coBeplieHueM. [MpoaaXka OMuUMOHHbIX
KOHTPAKTOB C TOYKM 3peHus pucka KnmeHTa M 3akayeHne (HbloYepCHbIX KOHTPAKTOB,
(popBapAHbIX KOHTPAKTOB M CBOM KOHTPAKTOB COMOCTaBWMbl - MPU OTHOCUTENBbHO HeBOoMbLUMX
HebnaronpuaTHbIX KonebaHmaX LUeH Ha pbiHKe Bbl noaBepraeTech puCcKy 3HaUnUTENbHbIX YObITKOB,
MpuW 3TOM B C/lydae nNpofaxun dboyepcHbIX U PopBapAHbIX KOHTPAKTOB M MPOAAXK ONUMOHOB Ha
MOKYNKY (OMUMOHOB «KOJJ1») HEOrPaHWYEHHbIX YObITKOB. C y4eTOM 3TOro, COBEpPLUEHNE CAENOK
MO NPOAAXe OMUMOHHbLIX KOHTPAKTOB W 3aK/toueHne (hbloYepCHbIX U (POpBapAHbLIX KOHTPAKTOB
MOXET OblTb PEKOMEHAOBAHO TOJSIbKO OMbITHLIM WHBECTOpaM, O0b6fafalowyM 3HaYMTENbHbIMU
(PUHAHCOBBLIMW  BO3MOXHOCTSIMA U MPAKTUYECKMMU  3HaHMAMM B 061acTM  NpUMeEHeHUs
MHBECTMLMOHHbBIX CTpaTeruin.

Hacrosiwas aeknapaumns OTHOCUTCS TakXe U K NPOU3BOAHLIM (PUHAHCOBLIM MHCTPYMEHTaM,
HanpaBNEeHHbIM Ha CHWXXEHWE PUCKOB APYrux onepaunin Ha POHAOBOM pbiHKE. BHMMaTenbHO
oueHuTe, Kak Bawwm nponsBoaHble (MHAHCOBbIE MHCTPYMEHTbLI COOTHOCATCS C OrepaumsiMmn, pUcku
NO KOTOPbIM Bbl HAMEpPEHbI OrpaHNunTb, U ybeauTecb, YTo 0b6beM Baweii Mo3uumm Ha CpoyHOM
pbIHKE COOTBETCTBYET 06beMy [Mo3uLmMM Ha CroT pbiHKE, KOTOPYLO Bbl xemxupyerte.



5.2.PblHOYHbIA (LLEHOBOW) PUCK.

MomMmMMo obLero pbIHOYHOrO (LIEHOBOr0) pUCKa, KOTOPbIM HeceT KnueHT, coBepLualomn
onepauMn Ha pblHKe UeHHbIX 6yMmar, Bbl, B ciyyae 3akioyeHus gblodepcHbX, hopBapAHbIX U
CBOMN A0roBopoB (KOHTPAKTOB), @ TaKXe B Clydae NMpoAaXky OMNUMOHHBLIX KOHTPAKToB, byaeTe
HEeCTM pUCK HebNaronpusTHOrO M3MEHEHNS LieHbl KaK (PUMHAHCOBbLIX MHCTPYMEHTOB, SBASHOLMXCA
6a3nCHbBIM aKTMBOM MpPOM3BOAHbIX (DMHAHCOBbLIX WMHCTPYMEHTOB, Tak M PUCK B OTHOLUEHWUU
AKTMBOB, KOTOpble CyxaT obecneyeHunem.

B cnyyae HebnaronpuaTHOro M3MeHeHus LieHbl, Bbl MOXeTe B CPaBHUTENBHO KOPOTKMUIA CPOK
noTepaTb CPeACTBa, SBnsoWmnecs obecrnevyeHnem Npon3BoaHbIX HGUHAHCOBLIX MHCTPYMEHTOB.

5.3.PUckKk nMKBMAHOCTM.

Ecnn Bawa WHBECTMUMOHHAs CTpaTerns npeaycMaTpuBaeT BO3MOXHOCTb BO3HWKHOBEHWS
HeobX0ANMMOCTM 3aKpbITHS M03ULMK NO COOTBETCTBYHIOLLEMY KOHTPAKTY (MM 3aKI0MEHUs] CAENKM
C UHBbIM KOHTPAKTOM, KOTOpasi CHUXKAET PUCK MO AAHHOMY KOHTpaKTy), obpallanTe BHMUMaHWE Ha
NIMKBUAHOCTb COOTBETCTBYIOLIMX KOHTPAKTOB, TakK KakK 3aKpbiTve [lo3uumin No HenmKBMAHbLIM
KOHTpaKTaM MOXET NPUBECTM K 3HAUYUTENbHbLIM AOMNOMHUTENbHLIM Y6bITKaM B CBSA3M C UX HU3KOM
NMKBUAHOCTbIO. O6paTuTe BHMMaHWe, YTO, KakK MpaBWSIO, KOHTPaKTbl C 6onee oTAaneHHbIMM
CPOKaAMWN WCMOSTHEHUSI MEHEe NIMKBUAHbI MO CPaBHEHMIO C KOHTpaKTamu € 6/IM3KMMKM CpOKamu
NCMOSTHEHUS.

Ecnv  3akniouyeHHbIi  BamMu  goroBop,  AIBASIOWMMCA  NPOM3BOAHLIM  (PMHAHCOBBLIM
WHCTPYMEHTOM, HENUKBUAEH, N Y Bac BO3HMKNa HEO6X0AMMOCTb 3aKpbliTh No3ununto, 0b6s3aTenbHO
paccMaTpyBanTe MOMUMO 3aKpbITUS M03ULUMKN MO AAHHOMY KOHTPaKTY anbTepHATUBHbIE BapUaHTI
MCKNIOYEHMST pUCKa NOCPEACTBOM 3aK/IIOYEHUS CAENOK C MHBIMK NMPOM3BOAHBIMU (DMHAHCOBbLIMU
WHCTPYMEHTaMn unn ¢ 6asmncHbIMM akTmBamu. Kcrnonb3oBaHWe anbTepHATUMBHBLIX BapuaHTOB
MOXET NPUBECTN K MEHbLUNM YObITKaM.

Mpun 3TOM TPYAHOCTU C 3aKPbITUEM M03ULIMI U NOTEPU B LIEHE MOTYT NPUBECTU K YBENIUYEHMIO
yObITKOB MO CPaBHEHUIO C O6bIYHbIMU CAENKAMM.

Baww lMopy4yeHus, HanpaeneHHble Ha OrpaHnYeHne ybbITKOB, He BCceraa MoryT OrpaHu4nTb
noTepu A0 MPEAroiaraeMoro YpoBHSl, Tak Kak B paMKaxX CK/1aZiblBalOLLENCS Ha PbIHKE CUTyaLum
MCNoNHEHWe Takoro MopyyeHunst No ykaszaHHOM BaMu LieHe MOXET 0Ka3aTbCsl HEBO3MOXKHbIM.

5.4.Puck orpaHuyeHus pacnopsikeHus cpeacTBamm, ABNSAIOLWMMUCA
obecneueHuem.

MmywectBo (4acTb uMMyLlecTBa), NpuHagnexaiwee BaMm, B pe3synbTate 3aKNOYEHUS
[IOroBopa, SBNSKOLWErocs nNPOvM3BOAHbIM  (DMHAHCOBLIM  WHCTPYMEHTOM, 6yaeT aBnsATbCA
obecneyeHneM mncnonHeHns Bawwmx o06s3aTenbCTB NO AOrOBOPY M pacnopsiXeHne UM, TO eCTb
BO3MOXHOCTb COBeplueHnss Bammn caenok ¢ HuM, 6yaeT orpaHuuyeHo. Pa3smep obecneuveHus
M3MEHSIETCS B MOpPsiAKE, NPeayCMOTPEHHOM [A0roBopoM (cneumdukaumen KOHTpakTa), U B
pe3ynbTaTte Bbl MOXeTe 6biTb OrpaHNYEHbl B BO3MOXXHOCTM PacrnopsiXXaTbCs CBOMM MMYLLIECTBOM
B 6ONbLUEN CTENEHM, YEM A0 3aK/THOYEHUS AOrOBOpa.

5.5.Puck npuHyauTenbHOro 3akpoitus Mosvumm.

HebnaronpnstHoe W3MeHeHWe LeHbl MOXET MpuMBeCTM K HeobxoauMOoCTU BHECTU
[AONOSHUTENbHbIE CpeacTBa Ans Toro, 4tobbl npuBecTn obecneyeHne B COOTBETCTBUE C
TpeboBaHMAMM HOPMATMBHBLIX aKTOB M Bpokepckoro [oroBopa, YTO AO/MKHO ObITb cAenaHo B
KOPOTKWUIA CPOK, KOTOPOro MoXeT 6biTb HegocTaTouHO Ansi Bac. Baw Bpokep B 3ToM cnyyae
BnpaBse 6e3 Ballero AONOAHWUTENBLHOINO COrNacusl «NPUHYAMTENbHO 3aKpbIThb 1031UMI0», TO eCTb
3aK/IOUYNUTb AOrOBOP, SBNSIOWMINCA NPOM3BOAHBIM (PUHAHCOBLIM MHCTPYMEHTOM, UM NpMobpecTu
LleHHble 6ymarn 3a cyeT Bawwmx AeHeXHbIX CpeacTs, wau npogdatb Baww LleHHble 6ymarun. 310
MOXeT 6bITb cAenaHo no CywecTBYIOWWM, B TOM YMC/e HEBbIFOAHbIM, LieHaM U MpUMBECTU K
BO3HWKHOBEHWMIO Yy Bac y6bITkoB. [lpuHyauTenbHoe 3akpbiTve [lo3vMuun HanpaBneHo Ha
ynpaBneHne puckamn. Bbl MOXXeETe NOHECTU 3HauUTeNbHble YObITKM HECMOTPS Ha TO, YTO nocsne
3TOr0 M3MEHEeHWe LeH Ha (MHAHCOBbIE MHCTPYMEHTbI MOXET MPUHATL 6naronpustHoe ans Bac
Hanpaenenue, 1 Bbl nonyunnu 6bl aoxoa, ecnu 6ul Bawa MNo3nuus He 6bina 3akpbiTa.

5.6.Puckmu, 06ycnoBneHHble MHOCTPaHHbIM NPOUCX0XKAEHUEM 6a3MCHOro akTuBea.

basnMcHOMY aKkTMBY MpPOM3BOAHLIX (UHAHCOBLIX WHCTPYMEHTOB — LleHHbIM 6ymaram
MHOCTPaHHbIX 3MUTEHTOB M WMHAEKCaM, PaCCYUTaHHbIM MO TakuM LleHHbIM 6yMaraMm npucywim
PVUCKK, OMUCaHHbIE B N.4 HacTosiwen Jeknapauum, B T.u.:

e  CUCTEMHblE PUCKY;



e  MpaBOBblE PUCKMK;

e  PWCKM, CBSI3aHHbIE C pacKpbITMEM MHGOPMaLWN.

JloNONHUTENbHO K PUCKaM, M3MNOXEHHbIM B M.4. HacTosiwen [eknapauuu CyLecTByrOT
CACTEMHbIE W TpPaBOBble PUCKM, XapaKTepPHble MMEHHO A MPOM3BOAHbLIX (OMHAHCOBbIX
MHCTPYMEHTOB C MHOCTPaHHbIM 6a3MCHBIM aKTUBOM.

B yacTHOCTM, B HacToslLiee BpeEMS 3aKOHOAATENIbCTBO A0MYyCKaeT BO3MOXHOCTb 3aK/I04eHNs
POCCUINCKUMM  MHBECTOPaMM  [AOrOBOPOB,  SIBNISIIOWIMXCA  POCCMUCKUMM  MPOM3BOAHbLIMU
(DVMHAHCOBLIMA MHCTPYMEHTaMM, 6asMCHbIM aKTMBOM KOTOpbIX SBNSlOTCA LleHHble 6ymaru
MHOCTPaHHbIX SMUTEHTOB U/ MHAEKChI, PACCYUTAHHBIE MO TakuM LieHHbIM ByMaram. Mexay TeMm,
CYLLECTBYIOT PUCKM U3MEHEHUSI PErynsTMBHbLIX MOAXOAOB K COOTBETCTBYIOLIMM OMepauusiM, B
pe3ynibTaTe Yero MOXET BO3HMKHYTb HEO6XOAMMOCTb COBEpLUaTb CAESIKM, HaMpaBfieHHbIe Ha
npekpalleHne 06a3aTeNbCTB MO YKa3aHHbIM A0roBOpaM, BOMpekM Balimm nnaHaMm.

Bo3MOXHOCTM cyaebHOW 3alnTbl MpaB Mo MPOM3BOAHLIM (PUHAHCOBLIM WHCTPYMEHTaM C
MHOCTPaHHbIM 6a3UCHBIM aKTMBOM MOTyT 6biTb CyLIECTBEHHO OrpaHMYeHbl HEOBXOAMMOCTbLIO
obpalleHns B 3apybexHble CyaebHble M MPaBOOXPAHUTENbHbIE OpraHbl MO YCTaHOB/IEHHBLIM
npaBuiaM, KOTOpble MOryT CYLLECTBEHHO OT/IMYATLCA OT AeMCTByoWMX B Poccun. Kpome Toro,
Bbl B 60SbLUMHCTBE Cly4aeB HE CMOXETE MosaraTbCs Ha 3alUUTy CBOMX MpaB M 3aKOHHbIX
MHTEPECOB POCCUMCKMMM YMOJTHOMOYEHHBIMU OpraHaMu.

YunTbiBas BbILUEN3NOXEHHOE, Mbl PEKOMEHAYEM BaM BHMMATENbHO PacCMOTPETb BOMPOC O
TOM, SBNSAOTCA 1M PUCKM, BO3HMKAMOWME MNpU MNPOBEAEHWMM COOTBETCTBYIOLIMX OMepaLui,
npuemnemMbiMm Ans Bac ¢ yueToM Balumx MHBECTULIMOHHBIX LieNien U hUHAHCOBbLIX BO3MOXXHOCTEMN.
[NaHHas [leknapauusi He UMeeT CBOEM LieSblo 3aCTaBUTb Bac 0TKa3aTbCs OT OCYLLECTBIEHNS TaKMX
onepauuii, a npu3BaHa NoMoYb BaM OLEHWUTb MX PUCKM U OTBETCTBEHHO MOAOMTM K PELUEHUIO
BOMpoca o Bblibope Ballei MHBECTULMOHHOM CTpaTern 1 ycnosuii [lorosopa ¢ bpokepom.

6. Pucku, cBsi3aHHble C TMNpPOBEAEHMEM 3JIEKTPOHHbIX oOnepauuMm ¢
ncnonbn3osaHueMm UTC QUIK m nHoro MNO.

B cnyyae ncnonb3oBaHus KnveHToM B KayecTse cnocoba obmeHa coobuieHnsmm UTC QUIK,
npeaycMoTpeHHbIM [1oroBOpoM, CyLLECTBYIOT PUCKM, CBSA3aHHbIE C:

e UCMOMb30BAaHWEM WM HEBO3MOXHOCTbIO WCMONb30BaHWUSI B OMPEAENEHHbIN MOMEHT
BpemeHn UTC QUIK munm nHoro MO BcneacTene BO3HMKHOBEHUSI HENCNPABHOCTEN U (MNK) OTKa3a
obopyaoBaHus, cboes n ownbok B UTC QUIK, oTka3za cuctem CBSI3M, SHEProcHabXeHus, NHbIX
CUCTEM, OCYLUECTBNEHMEM [O0PabOTOK, W3MEHEHMM anroputMoB (YHKUMOHMpOBaHus [0,
npodunakTuyecknx pabot MO, TEXHONOrMYECKUX U3MEHEHMIN, 06HOBAEHWUI O, MHBLIX NPUYMH
TEXHUYECKOro XapakTepa, B pe3y/ibTaTe Yero MOXET, B TOM YMC/e, OKa3aTbCAd HEBO3MOXHbIM
BbiCTaBieHMe U (unn) ucnonHenne [lopyyennt KnueHTta, ucnonHenwne [lopyyenuns B
COOTBETCTBUM C YKa3aHnsaMN KnuneHTa;

e  CKOPOCTbIO COBEPLUEHMS onepauui ¢ ucnonsb3oBaHnem UTC QUIK, 4yTo MOXeT NpuBeCTy
ans KnneHToB, He MMEKLWMX A0CTaTOYHbIX 3HaHWMM U (MNIKM) OMbiTa, K COBEPLUEHWIO 60MbLIOrOo
KonM4ecTBa yObITOUHbIX CAENOK Npu BbIGOpe HEBEPHOW CTpaTerny;

e coBepweHneM KnMeHTOM cnyyalHbiX owmMbok npu  nopade [opyyeHun ¢
ncnonb3oBaHnem UTC QUIK, B TOM umucie NO MpUYMHE OTCYTCTBMSI AOCTATOYHbLIX 3HaHMIA
KnueHtoM nopsaka akcrnyataummn UTC QUIK n (unun) oTCyTCTBME NPAKTUYECKUX HABbIKOB;

e  HEBO3MOXHOCTbIO UCMOSTHEHWNS MO TEXHUYECKUM NpuymnHaM (Hanpumep, cbon B KaHanax
CBs13U, NpodunakTnyeckme paboTbl, TexHonormyeckme nameHenus B UTC QUIK) Mopy4yeHui no
MMUTMPOBAHHON LIEHE B MOMEHT BbINOSIHEHMS YCNI0BUIA MopyyeHus:;

e  BO3MOXHOCTbIO HECAaHKLMOHMPOBAHHOIo AocTtyna Tpetbmx Ny Kk UTC QUIK.

JdaHHbn pa3gen [eknapauuMn He MMeeT CBOeW Lenblto 3acTaBuTb Bac oTkasatbcs OT
ncnonb3osaHma UTC QUIK mn (unmn) mHoro MO B kauecTBe cpeactBa O0bMeHa 31eKTPOHHbLIMM
coobleHnsamMm ¢ bpokepoM, a npu3BaH MOMOYb BaM oueHWUTb ABNSETCA N AaHHbIM CNOCcob
obMeHa coobLeHnn ¢ BpokepoM 1 pyUCKK, CBSI3aHHbIE C HUM, NpueMnemMbiMm ans Bac.

7. PuUCKM, CBI3aHHblE C NOJIy4eHMeM MHBECTULIMOHHOIO HAaJIoOroBOro BblYeTa
Llenb gaHHoro pasgena — npeaocTaBuTb KnneHTy obulyto MHDOPMaUuio, CBS3aHHYK C
BEAEHWEM WHAMBUAYANbHOMO MHBECTULIMOHHOIO CYETa, KOTOPbIA NO3BONSIET KNMEHTY NONyyYnTh



MHBECTULIMOHHBIM HaNoroBbin BblYeT. KnneHTy HeobxoaMMO 3HaTb psii 0COBEeHHOCTEN ans Toro,
4TOObI BOCMOSIb30BATLCS HAMIOrOBLIMU NPENMYLLECTBAMU, KOTOPbIE NPEAOCTaBAAOT Takne cyeTa
N UCKJTIOUYUTb PUCK TIUWINTBCA TaKUX NPEUMYLLECTB.

3aKkoHOAaTeNbCTBOM MpeaycMOTPeHO ABa Tuna (BapyaHTa) MHBECTULMOHHBLIX HasoroBbiX
BblYETOB:

e  «BblYET Ha B3HOC», MO KOTOPOMY KnneHT MOXeT exerofHo obpaliaTbCa 3a BO3BpPaTOM
ynnayeHHoro HA®J1 Ha cymMy caenaHHoro KnveHToM B3HOca, Ho He 6onee 400 000 pybnen 3a
KaneHaapHbii roa, Ho KnueHT gomkeH 6yaet ynnatute HOA®JT Ha AoX04, UCHMCIIEHHBIN Mpu
3aKpbITUM UHAMBUAYANTbHOrO MHBECTULIMOHHOMO CYETa;

BaxxHO 06paTuTb BHWMaHWe KnneHTy Ha TO, 4YTO YCTAHOBNEHHbIA HANOrOBbIM
3aKOHOAATENLCTBOM P® BblYET pacnpOCTPaAHSAETCA TONIbKO B OTHOLWIEHUW (DU3MYECKMX NUL, UK
MHOMBMAYANbHLIX NPeAnpUHUMaTENeN, ABNSIOLMXCA HaANoroBbIMU pe3naeHTamm PO, nmetowmx
AeKnapvpyembli aoxoa, obnaraemeii no ctaBke 13%.

e  «BblYET Ha Aoxod» (Ha M3bsATME CPeACTB CO CcYeTa), NO KOTOpoMy KSIMEHT He CMOXeT
noNyyaTb eXEroAHbld BO3BpaT Hanora, Ho byaet ocBoboxaeH oT ynnatel HADT npu nabatum
CpeacTs ¢ MHAMBMAYanbHOrO MHBECTULMOHHOMO CYeTa.

BaxkHO 06paTuTb BHUMaHWe Ha TO, YTO KMEHT CMOXET BOCMOs1b30BaTbCS TOMbKO OAHUM U3
TMNOB (BapuvaHTOB) MHBECTULIMOHHOIO HasIOrOBOrO BbIYETA, 3TO 3HAYUT, YTO ecin KnneHT xoTa
6bl OgHaXAbl BOCMOSb3YETCA MHBECTULUMOHHBIM BbIMETOM <«Ha B3HOC», TO OH He CMOXEeT
BOCMO/1b30BaTbCH MHBECTULMOHHBIM BbIYETOM «HA AOXOA», YTO MOXET /mwuTb KnneHTta Bcex
NnpenMyLLecTB 3TOro0 BapuaHTa.

Ha nonyyeHne Hanoroeoro Bbl4eTa He MOryT NpeTeHAoBaTh:

e JlMua, He ABMAIOWMECH HANOroBbiIMKU pesnaeHTamn PO;

e Jlvua, He MMeloWMe AeKNapypyeMoro A0X04a, B OTHOWEHMM KOTOPOro MpUMEHSIOTCS
HaNoroBble BbIYETHI B COOTBETCTBMM CO CT. 218 — 221 Hanoroeoro kogekca Poccuiickon
depepaumnn n obnaraemMoro B COOTBETCTBUM C AENCTBYIOLLMM HAsIOroBbIM 3aKOHOAATENLCTBOM PO
no craeke 13%;

e WHaumBuayanoHble npeanpuHUMaTeny, nNpUMEHsIoWmWe creumanbHble  Hanoroeble
PeXWMbl;

e [leHCMOHepbl,  eOVMHCTBEHHbIM  WCTOMHMKOM  [0XOAOB,  KOTOPbIX  SIBNSIETCH
rocyapCTBEHHas neHcus;

e Jlvua, yxaxusawowme 3a pebeHKOM, eAMHCTBEHHbIM WUCTOYHWKOM [A0XOA0B, KOTOPbIX
ABNsieTcs nocobue no yxoay 3a pebeHkoM;

KnueHTy Tarke 0b6s3aTenbHO creayeT UMEThb B BUAY TO, YTO ecnv KNMeHT npekpaTut CBon
Horoeop WUC paHee Tpex net, TO OH He CMOXET BOCMOMb30BATLCA OMUCAHHLIMU
WHBECTULMOHHBLIMM HANIOroBbIMK BblYETAaMU U, B C/lydae, €CiM OH MOMb30BasiCsd BblYETOM «Ha
B3HOC», KnuneHT 6yaeT 06s3aH BepHYTb rocyaapcTBy BCE CyMMbl BO3BpaleHHOro KnueHTy
Hanora. OAHako [AaHHOe NpaBWIO He TMPUMEHSIETCS B Cydae, eCcin MNpu  pacToOpXKeHUK
HacTosiwero [loroBopa, KNMeHT 3ak/oyaeT HoBbI [JoroBOp Ha BeaeHwe WMHavBMAyanbHOro
MHBECTULIMOHHOIO cYeTa ¢ bpokepoM Nnbo MHOM YNOTHOMOYEHHONM OpraHu3aumein u AKTUBbI No
pacTopraeMoMy [loroBopy MNepeBOASTCA Ha HOBbIM MHAMBMAYANbHBIN MHBECTULMOHHBIN CYET
KnneHTa.

bpokep He 3HaeT 0 Bblbope KnueHTOM Tuna (BapvaHTa) WMHBECTULMOHHOIO HanoroBoro
BbIYETA U HE YYaCTBYET B OTHOLIEHUSX KnveHTa C HaloroBon Ciy>6on.

Ba)xHO 06paTWUTb BHUMaHMWE Ha TO, YTO KSIMEHT MOXET MMETb TOIbKO OANH UHAUBUAYANbHbIN
MHBECTULIMOHHBIA cYeT. OTKpbITUE HECKONbKUX WHAMBMAYANbHbLIX WMHBECTULMOHHBLIX CYETOB
KnneHToM y 0AHOro unmn y pasHbliX MpodeccnoHarnbHbIX YYacTHUKOB pblHKa LleHHbIx 6ymar
npuBegeT K ToMy, 4To KrnmMeHT He CMOXEeT BOCMO/b30BaTbCs MHBECTULUMOHHBLIM HaNoroBbiM
BbIYETOM HW NO OAHOMY U3 HUX.

Hactoswmum bpokep yBeaoMnseT KnveHTa O HanoroBbiX puUcKax, KOTopble HeceT KNneHT B
cny4ae noaayu NopyyeHns Ha 3akno4eHne CAENKN Kynan-npoaaxku obanrauui.

Ecnn BpokepoM no MopyyeHnto KnveHTa 3aklodeHa yka3aHHas caenka v Mo Kakom-nvbo
npuunHe (TpeboBaHUS MPUMEHMMOrO 3aKOHOAATENbCTBA, YC/IOBUS CaMOM CAENKM, Ob6blyau
[ENOBOro 060poTa, MNPUMEHUMbIE K YKa3aHHOM CAENKE W perynupyolme MCNoSIHEHNE
0653aTenbCTB No He), oaHa ctopoHa (KnveHT) obs3aHa nepeaatb Apyrov CTOPOHE MOMyYEHHbIV
AOX0A (AeHexHble cpeacTBa, LieHHble 6ymaru) — bpokep, AeNCTBYIOWNIA B KAYECTBE HANoroBOro



areHTa Poccuiickon deaepaummn B cootBeTcTBUM C MNaBoi 23 HK PO 6yaeT 0693aH yaep»aTb co
cyeta KnueHTa HeobxoauMble CyMMbl HanoroB, KOTOpble B CBS3W C  OCOBEHHOCTAMM
HanoroobnoxeHust 4oxoaoB B Poccuiickor ®eaepaummn MOryT NpeBbICUTb OXxunaaHust KnuenTa (B
YacTu CyMMbl 06s13aTeflbHbIX K YriaTe HaNoroB) M M3MEHWUTb MOMYYEHHbIM MO TaKOM caenke
(uHaHcoBbIN  pe3ynbTaT. Kpome TOro, HeobxoauMMo y4yecTb, 4YTO €CiM W3  [oxoaa
HasloronnaTesbluMka Mo €ero pacriops>KeHUIo, MO PeLeHuio Cyda WM MHbIX OpraHoB
NpOn3BOAATCS Kakue-nnbo yaepkaHus, Takme yaep>xaHus He YMeHbLUAoT Hanorosyto 6asy (n. 1
cT. 210 HK PO).

Mpu nopaye lopyYyeHU Ha 3aKIHOYEHME YKa3aHHbIX caenok KnaneHTy Heobxoammo
yunTbiBaTb AaHHOE YBEeAOMJIEHME, @ TaKXe M/IaHMpOBaTb CBOM MHBECTMLUMM B COOTBETCTBUM C
0CcobeHHOCTAMKU HanoroobnoxeHusi B Poccuiickon ®eaepauum.

8. Pucku, cBs3aHHbIe C 3aK/1Il0YEHNEM A0roBopoB 3aMa LleHHbIx 6ymar.

Llenbto agaHHOro pasaena siBnsieTcs npeaoctaBneHve KnmeHTty oblen nHgopmMaumm o puckax
CBSI3aHHbIX C AOrOBOpPaMu 3alMa, 3aK/IF0YEHHbIMU B COOTBETCTBUM C pa3aenom 5.8 PernameHTa.

Ncnonb3ysa Bawwm LeHHble 6ymarn B cBoux WHTepecax, bpokep o06s3aH WCNOAHWUTD
TpeboBaHne o BoO3BpaTe LleHHbIX 6ymar, WCNonb3yemblXx B €ro WHTepecax, B CPOKM,
NpeaycMOTPEHHbIE AO0rOBOPOM 3aiMa.

B cnyyae, ecnn CnNMCOK fvu, MMEIOWMX MPaBO Ha MOMydeHUe OT IMUTEHTa MAn nuua
BblaaBwero LleHHble bymarn, AeHeXHbIX CPeACTB, @ TakKe MHOr0 MMYLLECTBA, ONpeaensieTcs B
nepuog Mcnosb3oBaHus 3TX LleHHbIx 6ymar B MHTepecax bpokepa, bpokep obs3aH nepeaaTb
BaM CyMMbl OeHeXHbIX CpeacTB, a Takke WHOe WMYLIEeCTBO, BbinjlavyeHHoe (nepeaaHHoe)
SMUTEHTOM WAW NMUOM, BblAaBWWM LleHHble 6ymarn, B TOM uucne B BuAE AMBUAEHAOB U
NPOLEHTOB Mo TakuM LleHHbIM ByMaram.

Hactosiwumm Bpokep MHbopMUpyeT KnneHTa 0 ToM, YTO B Cllydae ecnv B nepuoa AenCTBUS
[OroBopa 3aiiMa, 3aK/Il0YEHHOro B COOTBETCTBMM C pa3aenoM 5.8 PernameHTa, Mpov3BOAMTCS
dukcaums peectpa, 3aliMoaaBel, MOXET ObiTb He BKJ/IOYEH B CMMCOK JIUL OCYLLECTBASHOLLMX
npasa no LleHHbIM 6ymaram (MMelowmMx npaBo Ha ydactue B obuwem cobpaHun Bragenbues
LieHHbIx 6yMar, uMetowmx npemmyLlecTBeHHoe npaBo npnobpeteHns LieHHbix 6ymar, 1 apyroe).
[aHHbIn puck KNMEHT MOXET HWBENMPOBaTb MyTeM OTka3a NpeaocTaBUTb bpokepy npaBo
3aK/oyaTh AoroBopa 3arMa LleHHbix Gymar B COOTBETCTBUM WM Ha yCnoBusx pasgena 5.8
PernameHTa.

B cny4yae HapyleHus BpokepoM nopsiaka ucrnonb3oBaHus LieHHbix 6ymar KnveHTa, KnneHt
MOXET 0bpaTuTbCs C anobon B LleHTpanbHblM BaHk Poccuiickon ®epepaumn, sBsilOLMINCA
rOCyAapCTBEHHbIM PerynsToOpoM OTHOLLEHWI B cdepe hMHAHCOBOro pbiHka unv B CPO HOA.

9. PUCKM cBsizaHHble C coBMeweHueM bBbpokepoM pas3siMuHbIX BUAOB
npocgheccCUoHaNbHON AeATENIbHOCTU C UHbIMU BUAAMU AEATENIbHOCTMU.

bpokep poBoauT OO0 cBedeHuss Bcex KnneHToB wWH@OpMaumMio O TOM, 4TO, WMes
COOTBETCTBYIOLIME NNLIEH3MM, COBMELLAET HECKONBKO BMAOB NPOdEeCcCUOHaNbHON AeaTENbHOCTH
Ha pblHKE UeHHbIX 6ymar: O6poKepcKkyl, AUNEPCKYI0, AENO3UTApPHYID W AeATeNbHOCTb Mo
ynpaBneHuio LieHHbIMM 6yMaramMm ¢ AeaTeNbHOCTbIO KPEAUTHOM OpraHn3aLum.

Mo pycKamMu COBMELLIEHUSI pa3fiMyHbIX BUAOB NPOdeCccMoHanbHON AESTENBHOCTU Ha PbIHKE
LeHHbIX 6yMar, B uUensx HacToswero AOoKyMeHTa U B cooTBeTcTBuM co CraHgapToM HOA,
NMOHMMAETCS BO3MOXHOCTb HaHeceHus yuepba KnueHTy BcneacTene:

® HernpaBOMEPHOro WUCMOSb30BaHUS COTPyAHMKaMu uneHa CPO H®A, ocywecTBnsiowmMm
NpodeccMoHanbHyO AeATENbHOCTb Ha PbIHKE LIEHHbIX ByMar, KOHbUAEHUMANbHOM MHbOpMaLmm
npu NpoBeAeHMn onepaumii (CAenok) Ha pbiHKE LeHHbIX bymar;

® BO3HWMKHOBEHUS KOHMIMKTA MHTEPECOB, @ UMEHHO, HapYyLLEHUS MPUHLMMIA NPUOPUTETHOCTU
nHtepecos KnneHta uneHa CPO HO®A, nepen wnHtepecamm uneHa CPO HOA, kotopbie MoryT



NpUBECTM B pe3ynbTaTe aencteuii (6esaeinctaus) uneHa CPO HDA 1 ero coTpyaHMKOB K YObITKaM
n/vnn HebnaronpuaTHLIM NocneacTsusM ana Knuexra;

e HEMpaBOMEPHOr0 W/WUNM HEHAANEXaLLEero UCNonb30BaHUS MHCAMAEPCKOM MHGOpMaumu,
NOSTYYEHHOW B CBSI3M C OCYLLECTBIEHMEM MPOdECCMOHaNbHON AeATENbHOCTY;

* MPOTMBOMPABHOro pacnopsxeHns coTpyaHukamm yneHa CPO HOA LleHHbIMM Bymaramum u
AEHEeXHbIMU cpeacTBaMu KnueHTa;

* OCYLLECTBEHMS! COTPYAHMKAMK YneHa CPO HOA npoTuBOMNpaBHbIX AENCTBUIM, CBSI3aHHbIX C
XpaHEeHMEM n/unmn y4eToM npas Ha LleHHble 6yMaru KnueHTa;

¢ HeobecneueHus (HeHaanexalero obecnedeHne) npas no LieHHbIM 6yMaram KnneHTa;

* HECBOEBPEMEHHOI0 (HEHaANEXALLEro UCMOIHEHUS) CAENOK NPY COBMELLEHMN BPOKEPCKON
M Aeno3nTapHON AesTeNbHOCTY;

e HEeAOCTaTOYHO TMOJSIHOrO PackpbliTUs WMHGOPMauMmM B CBSA3WM C  OCYLLECTBIEHMEM
NpoheccMoHaNbHOW AeATENBbHOCTMW.

C uenbto cokpaLleHns n (Mnm) HUBeNMpPOBaHUS BbllLeyKa3aHHbIX pUckoB bpokep paspaboTan
LIOKYMeHT - [TonnTrKa rno ynpasneHnto KOHMIMKTOM MHTEPECOB NPOdeCcCcMoHaibHOro y4acTHmKa
PblHKa UEHHbIX OyMar «A3maTcko-TuxookeaHckM BaHk» (AQ), HanpaBneHHbIN Ha
NpeaoTBpalleHne  KOH(MKTA  MHTEPEeCOB  MpW  OCYLLECTBAEHWM  NpPOdheCcCMoHabHON
AeaTenbHOCTU «A3MacTko-TuxookeaHcku BaHk» (AO) Ha pblHKE LEeHHbIX 6yMar. [aHHbIn
AOKYMEHT ony6/IMKoBaH Ha cante bpokepa invest.atb.su.

bpokep, aBNSASICb  KPeAMTHOW OpraHM3auMend Ha OCHOBaHMWM  MPeAoCTaB/IEHHOrO
3aKOHOAATENbCTBOM MpaBa Ha COBMELLEHME TaKoW [AeATEeNbHOCTW, AOBOAUT [0 CBEAEHUS
KnueHTa, 4To Npu COBMELLEHUN NPOMECCUOHANBHOM AEATENBHOCTU C AEATENBHOCTLIO KPEAUTHOM
opraHu3aumun, BO3HUKAET PUCK HaHeceHus yuwepba KnueHTy B ciydae OT3blBa Y «A3MaTcKo-
TuxookeaHckuit BaHk» (AQ) NULEH3MM KpeaUTHOW OpraHv3auun, KOTOpbIA BneyeT 3a cobow
aHHYMpOBaHMe NnUEeH3MK NpoheCcCMOoHabHOMO yYacTHMKa pbiHKa LeHHbIX byMmar.

JeHexxHble cpeactBa KnveHToB, nepefaHHble bBpokepy B paMKax OCYyLLeCTB/IeHUS
OpoKepCcKOM AEeSATENbHOCTU, HE NoAnexaT CTPax0BaHUKO B COOTBETCTBMM C PDeaepasibHbiM
3aKOHOM OT 23 pekabps 2003roga N2177-03 «O cTpaxoBaHwM BKaAoB (U3MYECKUX NUL B
6aHkax Poccuiickoin deaepaunm».

Mpn  COBMELEHWM  HECKONMbKMX BMAOB  NPOMECCMOHANbHOM  AEeSTENbHOCTM UK
npodeccMoHanbHON AesATENbHOCTM C  WMHbIMM  BUAAMW  OESTENBbHOCTW, CyLIECTBYET PUCK
BO3HMKHOBEHWSI HEAOCTAaTOMHOCTM KanuTana Afns UCNOSHEHMs Bcex 0653aTenbCTB No BO3BpaTy
®1HAHCOBbLIX aKTUBOB.

[aTa nognucaHus: r.

MonHble ®NO Moanuce / MM



