MpunoxeHne N°21
K PernameHTy okasaHus ycnyr Ha (PMHaHCOBbIX
pblHKax «A3naTcko-TuxookeaHckmi baHk» (AO)

Oexknapauus (YBeaoMneHne) o puckax

Uenb Hactoswen [eknapaumm (YBeooMmMneHun) o puckax (ganee — «[eknapauus») -
npeaocTaBuTb BaM MHGOPMaUMIO O pycKax, CBSI3aHHbIX C OCYLLECTBIEHWEM OMepaLui Ha pbiHKe
LeHHbIX 6ymar, CpOYHOM pbiHKE W BanioTHOM pbiHKE, M NpeaynpeanTb O BO3MOXHbLIX MOTEepsxX
NPy OCYLECTB/IEHUN OMepaumMi Ha YyKasaHHbIX pblHKax B Ciyvae 3aksouveHus [oroeopa o
npefocTaBneHnn 6pokepcKmX yCnyr Ha PUHAHCOBbLIX pbiHKaxX 1 (Mnn) 3akntoyveHuns Jorosopa MNC
¢ «A3naTcko-TuxookeaHckui baHk» (AO) (nanee — bpokep).

Mpexpae Bcero, bpokep obpalaeT BHMMaHWe KnveHTa, SBnsowmMmMcs GUsnyeckum nmuoMm
WU IOPUANYECKMM JIMLIOM, OTHECEHHbIM B COOTBETCTBMM C 3aKOHOAATENbCTBOM Poccuiickoln
®efepaunn K ManbiM NpeanpusaTUSM, CBEAEHUS O KOTOPOM COAepXaTcs B €4MHOM peecTpe
CybBLEeKTOB Manoro v cpegHero npeanpuHUMaTenbCTBa, BEAEHUE KOTOPOro OCYLLECTBNSETCS B
cooTBeTCcTBUKN ¢ PeaepanbHbiM 3akoHOM OT 24 nons 2007 roga N 209-03 "O pa3BuTuMM Manoro
W CcpeaHero npeanpuHMMaTenbcTBa B Poccuinckon ®epepaumn” Ha TO, YTO Ha [AEHEXHble
cpeacTBa, nepedaHHble bpokepy B paMkax HacTtoswero PernameHTa, He pacrnpoCTpaHseTcs
penctene ®eaepanbHOro 3akoHa oT 23.12.2003. N2177-03 «O cTpaxoBaHWM BKNaAoB B HaHKax
Poccuickon deaepaupnm».

Bpokep Takxe obpallaeT BHUMaHWEe, YTO OH SIBNSiETC uneHoM CaMoperynupyemon
opraHm3aumn ««HauuoHanbHas accoumaums y4acTHUKOB (OoHAO0BOro pbiHka (HAY®OP)»» (aanee
— «CPO HAY®OP>») 1 Ha Hero pacnpocTpaHsitoTca TpeboBaHus cobntoaaTe BHYTpeHHUI cTaHaapT
HAY®OP «MHdopMrpoBaHue knneHTa o puckax» (aanee — «CraHgapt HAY®OP»). Hacrosiwas
[eKnapaumsl CocTaBeHa Ha OCHOBaHUN 1 B COOTBETCTBMM C TpebosaHusiMu CtaHgapta HAYOOP.
[eknapaums He packpblBaeT MHGOPMaLMK 0 BCEX BO3MOXHBIX pUCKax BCneacTBue pa3Hoobpasums
CUTYaLMiA, BO3HMKAIOLMX HA PblHKE LieHHbIX 6yMar, CPOYHOM pbIHKE M BantoTHOM pbIHKE.

MoanucaHMeM HacTosiwen [deknapaumn KnneHT NOATBEPXKAAET, YTO OH O3HAKOMJIEH CO BCEN
NpeacTaBNeHHOM B HacTosiwen [eknapaummn nHgopMaumein u npUuHMMaeT Ha cebst Bce BO3MOXHbIE
PUCKM, B TOM YNCIIE MPSMO He yKa3aHHble B [leknapaumm, CBsi3aHHbIE C OCYLLECTBIEHNEM onepaumin
Ha pbIHKE LieHHbIX 6ymar, CPOYHOM pbiHKE M BanioTHOM pbIHKe.

[leknapaumsi He MMeEeT Lenblo 3acTaBUTb Bac 0Tkas3aTbCs OT OCYLIECTBNEHMSI onepauui Ha
(PMHaAHCOBOM pblHKe B PO, a nnwb npu3sBaHa NoMo4vb BaMm MOHSATb pUCKM 3TOro Buaa busHeca m
Cnocobbl MX perynmpoBaHmns (Mpn Hanuuum), onpeaennTb X NPUEMNEMOCTb, PeanbHO OLEHUTb CBOM
(bvHaHCOBbIE LIENM M BO3MOXHOCTM WM OTBETCTBEHHO MOAOWTWU K PELUEHWMIO BOMPOCa O Bblbope
MHBECTULIMOHHON CTpaTeruu.

1. Pucku, cBsizaHHble C MHBECTUPOBaHUEM Ha (PMHAHCOBOM pbIHKe.

KnneHT 0CO3HaeT, YTO WHBECTMpOBaHMe cpeacTB B (MHAHCOBbIE AKTMBbLI COMPSKEHO C
onpegeneHHbIMKU pUCKaMn, OTBETCTBEHHOCTb 3a KOTOpble He MOXEeT OblTb BO3/0XEeHa Ha
Bpokepa, Tak Kak OHM HaxoasaTCs BHe pa3yMHOro KOHTpons CTOPOH W MX BO3MOXHOCTU
npeaBuaeTb U NpeaoTBpaTUTb MNOCNEACTBUS TakUX PUCKOB OrpaHUYeHbl. DTU PUCKM CBA3aHbI, B
TOM 4uCNe C HEeCTabWNbHOCTbIO MOMUTUYECKOM M 3KOHOMMYECKOM cuTyaumm B PO u
HECOBEPLUEHCTBOM 3aKoHOAATENbHOM 6a3bl P®. Ha OCHOBaHMWM BbIWEU3NOXEHHOrO KnneHT
AO/MKEH CAMOCTOSITENBHO OLIEHMBATL BO3MOXXHOCTb OCYLLECTBIEHNS CBOMX MHBECTMLMI, NPY 3TOM
Bpokep 6yaeT npunaraTb MakCMMYM YCUIIMIA C LENbio NOMOYb KIMEHTY COKPaTUTb BO3MOXHbIE
PUCKKN NpU MHBECTUPOBaHUM KnveHToM CpeacTB B paMkax 6pokepckoro [lorosopa.

Hwke npuBoaATCA  KOHKPETHble BMAbl PUCKOB, CMMCOK KOTOPbIX He  sBnseTcs
ncyepnbIBaloWmUM, HO No3BonseT KnneHTy umeTh obluee npeactasneHme 06 OCHOBHbIX pUCKax, €
KOTOPbIMA OH MOXET CTOMNIKHYTbCS MpU WMHBECTUPOBAHWWM CpeacTB B PMHAHCOBLIE aKTUBbI B
Poccuiickon ®Gegepaumn.

[ns uenen [leknapaumm nog puckoM npu oCyLLECTBEHUN onepaumii Ha MHAHCOBBIX PbIHKaX
MOHMMAETC BO3MOXHOCTb HACTynieHns cobbiTus, BnekyLuero 3a cobon notepu ans Knuexra.



1.1.MonAnTrYECKNA PUCK - PUCK (DMHAHCOBLIX NMOTEPb CO CTOPOHbI KNneHTa, CBA3aHHBbIN C
M3MEHEHMEM MONUTUYECKOW CUTyaumn B Poccum (M3MEHeHWe NOMUTUYECKOM CUCTEMbI, CMeHa
OpraHoB BNacT, WM3MEHeHWe MNONUTUYEcKoro u (MnAM) 3KOHOMMYECKoro Kypca). Haubonee
paguKanbHble U3MEHEHWs MOryT MPUBECTU K OTKa3ly WM OTCPOYKE MCMOSIHEHUS SMUTEHTaAMU
cBOMX 06s3aTenscTB no LeHHbiM 6ymaraM, K oOrpaHuyeHuio onpegeneHHbix (Hanpumep,
MHOCTPAHHbIX) MHBECTMLMI, @ BO3MOXHO M K KOH(MCKaumMm nMbo HauMoHanmsaumm MMyLLecTsa
onpeaeneHHbIX KaTeropmin MHBECTOPOB.

1.2.ODKOHOMMUYECKNUIA PUCK - PUCK (PUHAHCOBBIX NOTEPbL CO CTOPOHbI KNneHTa, CBA3aHHBI
C U3MEHEHNEM SKOHOMMYECKON cuTyauum B Poccun. Jiobow yuyacTHMK npouecca MHBECTUPOBaHMS
KnneHToM cpeactB B ®PMHAHCOBbIE aKTMBblI MOXET OKa3aTbCAd B CUTyauuu, Korga B Cuny
3KOHOMMUYECKMUX NMPUYMH OH HE CMOXET Haa/exalumMm obpa3oM UCMONHWUTL CBOM 0653aTenbCTBa,
CBA3aHHble C obpaweHveM K obcnyXuBaHMeM BbiNyCKOB LleHHbIX 6ymar, unM  uHble
06s3aTenbCTBa, KOTOPble MOryT MNOBAMATL Ha nNpasa KnveHTa.

1.3.Puck peicTBylowlero 3akoHopaTtesibCTBa M 3aKOHOAATEsIbHbIX M3MEHEeHWH
(MpaBoBOM PMUCK) - PUCK MOTEPb OT BNIOXEHUA B PUHAHCOBbIE aKTWBbI, CBA3AHHbLIA C
NPUMEHEHNEM AENCTBYIOLEro 3aKkoHoAaTeNnbCTBa Poccuiickon ®degepaumnm, NosiBIEHMEM HOBbIX
n (W) M3MEHEHMEM CYLLECTBYIOWMX 3aKOHOAATENbHbIX M HOPMATUMBHLIX aKTOB Poccuiickoi
®epepaumnn. NMpaBoBOM PUCK BKIOYAET TakXKe BO3MOXHOCTb NOTEPb OT OTCYTCTBMSI HOPMAaTUBHO-
NpaBOBbIX AKTOB, Perynvpylowmx AesaTeNlbHOCTb Ha (PUHAHCOBbLIX PbIHKaX WM B KakoM-/mbo
cekTope (hMHAHCOBOro pblHKa.

1.4.PUcK HanoroBoro 3akoHopaTeNbCTBa - pUCK (DMHAHCOBbLIX MOTEPb CO CTOPOHBI
KnueHTa, cCBsI3aHHbIM C MNPUMEHEHMEM [OEWCTBYIOLLErO HA/OroOBOrO  3aKOHOAATENbCTBA
Poccuitckort depepaumm, U3MEHEHWEM CYLLECTBYIOLLErO MOpsiAKa Hanoroob/oXeHus onepaumi
Ha (DMHAHCOBbLIX PblHKaX. KNMeHT, aBnsoWmMnca HepesnaeHToM P®, AomKeH yunTbiBaTb pUCK,
CBSI3@HHbIM C PacTOPXXEHMEM WM UM3MEHEHMEM MNOANMCaHHbIX Poccuiickon dDepepaumen
MEeXAYHApPOAHbIX cornaweHMin o6 wu3bexaHune [ABOWHOMO Hanoroo6/M0XKeEHUsl, YTO MOXET
HebnaronpuaTHO MOBAMATL Ha MonoxeHuve KnveHTa, 4Ybsl AeATeNnbHOCTb noanagana noj
pEryiMpoBaHNe TaKoro COrfalleHusi, U KOTOPbIN MMeN Ha OCHOBAHWM yKa3aHHOMO COrylalleHus
Kakme-nnbo Hanorosble NbroThbl U NPEnMyLLECTBa.

1.5.BantoTHbI PUCK — 3TO pPUCK YObITKOB, KOTOpble MOryT BO3HWKHYTb BCNEACTBME
HebnaronpusaTHOro U3MEeHeHWst KypcoB MHOCTPaHHbIX BantoT. Co CTOpPOHbl rocyaapcrsa Kypce
POCCUICKOM BantoTbl KOHTponmpyeTcss BaHkoM Poccn € MCMONMb30BaHMEM METOAUK U
MHCTPYMEHTOB AEHEXHO-KPEAUTHON MOAUTUKM. 3aKOHOAATENbCTBO PP yCcTaHaBIMBAET pexum
OCYLLECTB/IEHMSI BasIOTHBIX OMepauMi, KOHTPOSb, 3a COBMIOAEHMEM KOTOPOrO OCYLLECTBASIET
baHk Poccun M ynonHOMOYEHHbIE UM KpeauTHble yupexaeHus. Npu aTom baHk Poccumn nmeet
NpaBO CaMOCTOSITENIbHO MEHSITb MOPSIAOK OCYLUECTBNIEHWUS BalOTHLIX Onepauui M BblaaBaTb
COOTBETCTBYIOLIME pa3peLleHns Ha OCYLLECTB/IEHME TaKMX OMepaumnin, Koraa sTo Heobxoammo. Y
KnueHTa, B C/yyae npoBeAEeHWs TOProBbiX onepauuii ¢ OUMHAHCOBLIMM aKTMBaMM, MOXET
BO3HUKHYTb HEO6X0AMMOCTb OCYLLECTBAATb NPsiMble U 06paTHbIE KOHBEPCUM BasIOT. MHBECTULMMK,
OCyLLEeCTBNsiIEMble U (MNN) OLEHMBAEMble B WHOCTPAHHOM BasOTe, PaBHO Kak M BasllOTHO-
obMeHHble (KOHBEPCMOHHbIE) onepauun, MoryT O6biTb MNOABEPXEHbI PUCKY 3HAYUTESNbHbIX
NepPeOLIEHOK U U3MEHEHWUM, CBSA3aHHbIX C BbICOKMM YPOBHEM MHMSLMM B TON UM UHOM BanioTe
M BO3MOXHbIMW HebNaronpuATHbLIMU WU3MEHEHUSMU BaltoTHO-OOMeHHbIX KypcoB. B cBA3n C
yKa3zaHHbIM, y KnreHTa MoryT BO3HUKHYTb YObITKKM, pa3Mep KOTOPbIX HE OrpaHUYeH U He MOXET
6bITb 40 KOHLQA OLEHEH Ha MOMEHT 3aK/OYEHUsI COOTBETCTBYHOLEN CAENKU BBUAY OTCYTCTBUS
CBEAEHWI O ABVMXXEHUWN BaNtOTHO-OBMEHHBIX KYPCOB.

1.6.Puck penatpuaumm AeHEeXHbIX CPeAcCTB - pUCK (DMHAHCOBbIX NOTEPb CO CTOPOHbI
KnueHTa, CBA3aHHbIM C penaTpuaumen AeHexHbix cpeacts KnueHTa. PenaTpuaums AeHEXHbIX
CPEeACTB MHOCTPaHHbIX MHBECTOPOB OCYLLECTB/SETCS B NOPsIAKE, NPeayCMOTPEHHOM POCCUNCKUM
3aKOHOAATENbCTBOM, HO HE CYLLECTBYET HUKAKUX rapaHTUi, YTo He 6yayT BBEAEHbI OrpaHNYeHMS
nnbo 3anpeTbl HAa Takyl penatpuaumio, nnbo GyaeTr u3MeHeH MOpSAOK ee OCYLUECTBNEHUS.
CneacrtBneM yKasaHHbIX OBCTOATENLCTB MOryT CTaTbh YObITKM KAMEHTOB, Ha KOTOPbIX 3TW
OrpaHWyeHust Unu 3anpeTbl 6yayT pacnpoCTpaHATLCS.

1.7.Puck vMHdpacTpykTypbl (PUHAHCOBBLIX PbIHKOB - PUCK (DMHAHCOBLIX MOTEPb CO
CTOPOHbI KnneHTa, CBSI3aHHbIN C HEAOCTAaTOYHO BbICOKMM YPOBHEM Pa3BUTUS MHMPACTPYKTYpbl



(MHaHCOBbIX  PbIHKOB. Poccuiickoe  3akoHOAATENbCTBO  MpeAyCcMaTpuBaeT  BO3MOXHOCTb
obpalleHns LleHHbIx 6ymar B 6e3gokymMmeHTapHOW opMe, npaBa Ha KOTOpble (hUMKCUMPYHOTCS B
BUAE 3NEKTPOHHOM 3anucK Ha cyeTax «[EMO» B genosuTtapuu. MNpu ocylwecTBneHnn TOpros B
ToproBoii cucteMe nepexog npaB Ha LleHHble 6yMarn QUKCMpyeTcsi ynosHOMOYEHHbIM
[eno3vTapueM. 3akodeHne caenok ¢ LieHHbiMn ByMaramMun 1 pacyeTbl N0 HUM OCYLLECTBASIOTCA
pasnnyHbiMKM noapasaeneHmsamn TC 1M ynonHOMOYeHHbIM Aeno3uTapueM TC B COOTBETCTBUM C
npeayCMOTPEHHBbIMK Ans 3TOro npoueaypaMun. Kak n Bce MHble CUCTEMbI, TEXHUYECKNe CcpeacTsa
N CUCTEMbI, UCNOb3yeMble Ansa Gukcaummn npas Ha LieHHble 6ymarun, aAns 3akaoyeHnst caenok ¢
LieHHbIMM ByMaramu u OCyLLeCTBMEHUS pac4eToB MO HUM, noasepXxeHbl c6osM u owmnbkam B
paboTte. OpraHusauum, YMNONHOMOYEHHbIE COOTBETCTBYIOWMMU PEryINPYIOWMMM  OpraHaMu
NpefocTaBNAaTb  yYaCTHMKaM TOProB [OCTYN K YKa3aHHbIM CUCTEMaM, COKpalaloT B
COOTBETCTBYIOLMX AOroBOpax C y4aCTHMKaAMM CBOKO OTBETCTBEHHOCTb MO AAHHOMY BMAY puUCKa,
nosTtoMy KnmeHT ob6nagaeT orpaHM4YeHHbIMM BO3MOXHOCTSMWU MO BO3MELLEHMIO YObITKOB,
BbI3BaHHbIX TAaKMMK 06CTOATENbCTBAMM.

1.8.Puck 6aHKOBCKOM CUCTEMbI - pPUCK (PMHAHCOBLIX MOTEPb CO CTOPOHbI KnneHTa,
CBSI3aHHbIM C HECBOEBPEMEHHBLIM WCMOMHEHMEM W (MNM) HEWUCTONIHEHMEM NnaTexXen no
onepaunam KnueHTa. Pacyetbl CTOpPOH Mexay coboi, a Takke C ApyruMuM cybbekTamu
NPaBOOTHOLUEHWIM, BO3HMKAKOWME B  paMKax WCMOMHEHMsI  MonoXeHun  PernameHTa
OCyLLeCTBAAOTCA 4epe3 KAMpuMHIroBYl0 OpraHusauMio M MHble KpeauTHble  YUYpeXaeHus,
SABNAIOWMNECS 3NEMEHTAMMN [EHEXHbIX PacyeTHbIX CUCTEM, a TaKXKe MOCPeACTBOM pacyeTHO-
onepauMnoHHbIX noapasaeneHnin LieHtpanbHoro bavka P® (PKL, OMEPY), KoTopble MOryT 6biTb
3apeicTBoBaHbl B paMkax PernameHTa. Kak pe3ynbTaT, BO3HMKAET PUCK HECBOEBPEMEHHOrO
MCNONHEHUSI U (MNIN) HEUCTIONTHEHNS NNATEXEN, UYTO MOXET MPUBECTU KaK K YBENIMYEHUIO CPOKOB
pacyeToB, Tak M K BO3MOXHOW MNOTEPE AEHEXHBbIX CYMM, SBASIOWMXCA OOBEKTAMU TaKMX
nnaTexeu.

1.9.Puck wucnonb3oBaHuss MHQPOpMaUMM Ha ((PUHAHCOBbIX PbIHKaAX - pUCK
(DVMHaHCOBbIX MOTEPb CO CTOPOHbI KnneHTa, CBSI3aHHbIM C MCMOMb30BaHWMEM KOPMOPaTUBHOM
nHdopMaumm Ha MHAHCOBBIX pbiHKax. MHbOpMaums, ncnonb3dyemas bpokepoM npu okasaHum
ycnyr KnveHTaM, nocTynaeT 13 3aciyXuBatoLwmnx 40BEpUS MCTOYHMKOB, 0AHaKo bpokep He MoXeT
HECTM OTBETCTBEHHOCTb 3@ TOYHOCTb M  [JOCTOBEPHOCTb MOMy4Yaemon  WMHDOpPMaLMK.
CnepoBaTenbHO, CyLECTBYET PUCK MOJTyYEHUSI HEAOCTOBEPHOM WMHMOPMaLUK, MCNOb30BaHME
KOTOPOM MOXET MPUMBECTU K HapylleHuio uHTepecoB CTOpoH. [Ansi KNMEHTOB, He ABNSOLLMXCS
pe3svaeHTamm PO, HeobxoaAMMO yunTbiBaTb pasnuuue CTaHAApTOB U MOAXOAO0B B MOArOTOBKE U
npeaocTaBnieHMn MHdopMaunm, Mcnonb3yeMbix B Poccuickon depepaummn M NpUHSTHIX 3a ee
npegenaMun. Tak, poCCUMCKME CTAHAAPTbl U MPUHUMMbLI BYXranTepcKoro y4yeTa CyLeCTBEHHO
OT/IMYAKOTCS  OT MEXAYHapOAHbIX, YTO 3aTPYAHSIET BO3MOXHOCTb aAEKBAaTHOM  OLEHKM
pe3ynbTaToB [AeATeNlbHOCTM W aKTMBOB 3MUTEHTOB. CTOPOHbI AO/MKHbI OCO3HaBaTb, YTO
Heobxoaumasi UM MHGOPMaUMS MOXET NOCTYNaTb C onpeaeneHHbIMU 3aepXXKaMu, YTO MOXeT
NpMBECTU K 6a3npyloLLeincs Ha Takon MHhOPMaLMK HENPaBUSIbHOMN OLEHKE 06CTOSTENLCTB NGO
K HEBO3MOXXHOCTM MX OLIEHKN BBMAY TaKOM 3aA€pXXKu. BO3MOXHbI M3MEHEHMSI MPeA0CTaBIEHHON
paHee WHGbOpMauMKn, €e NepecMoTp M YTOYHEHWE, YTO MOXET MPUBECTU K BbIHYXXAEHHOM
nepeoueHke CTOpOHaMM 06CTOSITENLCTB, OLEHKa KOTOPbIX 6a3vpoBanacb Ha Takon MHdOopMaLmMu.

1.10. PUCK MHBECTULIMOHHbIX OrpaHUYEHUM - pUCK (DMHAHCOBLIX NOTEPL CO CTOPOHBI
KnueHTa, CBSI3aHHbIN C orpaHnUYeHnsMmn B obpalleHmmn LieHHbix 6ymar. B Poccuiickon ®deaepaumm
CYLLECTBYIOT  YCTAHOB/IEHHblE  AEWNCTBYIOWMM  3aKOHOAATENbCTBOM, JIMOB0  BHYTPEHHWMMM
[OKYMEHTaMN 3MUTEHTOB LleHHbIX 6yMar MHBECTUUMOHHblE OrpaHuMyeHusi, HanpaB/iEHHblE Ha
noaAepXXaHne KOHKYpeHUun (orpaHuyeHne MOHOMOMNCTUYECKON AEeATEeNbHOCTH), 3alumTy npas
OTAENbHbIX KaTeropui MHBECTOPOB W YCTAHOB/IEHME KOHTPOSS 3@ MHOCTPAHHbIM y4yacTMeM B
Kanutane pOCCUNCKMX KOMMaHWi, NnvMbo B 0OLEM pasMepe [AONroBblX 0653aTeNbCTB
onpedeneHHblX 3MUTEHTOB. Takue OrpaHMyeHusl MOryT MpeacTaBnsiTb CObOW Kak TBepable
3anpetbl, Tak U HeobXxOoAMMOCTb OCYLIECTBNEHUS ANS MNPeodOSIEHUSt TaKUX OrpaHUYeHWUi
onpeaeneHHbiX npoueayp u (Mnn) NoAy4YeHust COOTBETCTBYHOLUMX pa3pelleHuni. lNpumepamm
TaKMX OrpaHUYEHMI MOTYT CNY>KUTb YCTAHOB/IEHHbIE OrPaHMYEHMsl 40N MHOCTPAHHOIO KanuTana
B YCTaBHOM KanuTasie HEKOTOPbIX POCCUACKMX KOMMaHWW M CBA3a@HHbIE C 3TUM MpOUEeaypbl
nonyyeHus paspelleHns baHka Poccuy ans 3akioueHust kaxaon caenku no npuobpeTteHnto



MHOCTPaHHbIMX MHBECTOPAMM aKLMI TaKUX SMUTEHTOB. KIMeHTy HeobXxoamMMo B CBOMX AENCTBUSAX
YYMTbIBaTb BO3MOXHOCTb CYLLECTBOBaHMSI Takux orpaHuyeHuni, a bpokep 6yaet nHGopMmnposaTtb
KnueHTa 060 Bcex M3BECTHbIX eMy OrpaHUYeHunsIX, KOTOpble MOryT MpUBECTU K HebnaronpusaTHbIM
nocneactsusMm ansa CropoH. K TakMM nocneactsvsiM MOXHO OTHECTM OTKa3 B MPU3HaHUKM 3a
npuobpeTaTtenem LieHHbix 6yMar, HapyLWMBLUNM Takue orpaHnyeHunsi, craTtyca Bnagensua LieHHbIx
bymar co BceMM MpUCYLLMMK 3TOMY CTaTyCy MOSHOMOYMSIMU, @ TaKXKe NPU3HAHME 3aKTIOYEHHbIX
COENOK HeAeWUCTBUTENbHBIMM U MPUMEHEHWE MOCNEACTBMM Takoro npu3HaHusl (kak npaswno,
ABYCTOPOHHMIA BO3BPAT BCEro MOSly4eHHOro Mo cAesnke).

1.11. Puck MuHoputapHoro KnmeHta - pucKk (DMHAHCOBLIX MOTEPb CO CTOPOHbI
KnueHTa, CBSI3aHHbIN C [OCTAaTOMHO Cnabon  3alMWeHHOCTbIO  KnneHTa,  mMetollero
He3HauuTenbHbIM nakeT LleHHbix 6ymar smuteHTa. [MpaBa BnagenbueB LleHHbIX 6ymar
PEryMpyroTcs HopMaMmn AeNCTBYIOLEro 3aKkoHoAaTeNbCTBa PP, yupeanTenbHbIMN JOKYMEHTaMM
SMUTEHTOB M NPOCMNEKTaMM 3MUCCUIA ONpeaeneHHbIX BUAOB LieHHbIx Bymar. Ho 3akpenneHHble B
NepeyvncrieHHbIX Bbllle AOKYMEHTax fpasBa MOryT ObiTb OrpaHMYeHHbIMUM, YTO He MO3BONSET
Bnagenbuam LieHHbix 6ymar obnagatb Bcew NosHOTOM MHMOPMaLMM O COCTOSIHAM SMUTEHTOB, O
Bnagenbuax LieHHbIx 6yMar u nHow nHdopMaumel, kotopas Morna 6bl 6biTb MHTepecHa KnneHTy
ANS Lene UHBECTULIMOHHOW AesTeNbHOCTU, b0 Ans Lenei ocyLwecTBeHUst CBOMUX MpaB, Kak
Bnagenbua LieHHbix 6ymar. MHTepeckl MeHbLIMHCTBA Bnagenbues LieHHbIX 6ymar akuMoHepHbIX
0o6LEeCTB NpakTUYecKM 3almlieHbl A4OCTaToOYHO €1abo M MMM YacTo npeHebperatoT. Benuvka
ABTOHOMHOCTb MCMOJIHUTESbHBIX OPraHOB SMUTEHTOB N BO3MOXHOCTb MX KOHTPOMS CO CTOPOHbI
Bnagenbues LieHHbix 6ymar orpaHuyeHa, snagensubl LieHHbIX 6yMar 4acTo He TO/IbKO HUKaK He
KOHTPOSIMPYIOT peLleHns MCNOSTHUTENbHBIX OPraHOB SMUTEHTOB, HO BbiBalOT CNabo ocBeAOMIIEHDI
0 TaKuX peleHnsax. KnMeHT A0/MKEH YUMTbIBATb U3M0XKEHHbIE Bbille 06CTOATENbCTBA, YTODObI He
AONYCTUTb YLIEMSIEHUSt CBOMX NpaB 1nbo, MO KpaviHei Mepe, COKPaTUTb WX BO3MOXHble
HebnaronpuaTHblE NOCNEeACTBUS.

1.12. PUCK NMKBUMAHOCTM - pPUCK, CBSA3AHHbLIN C BO3MOXHOCTbIO MOTEPbL Mpw
peanu3aumn ®UHAHCOBbLIX aKTUBOB U3-3a U3MEHEHWNS OLEHKWN ee kavecTBa. JIMKBUAHOCTb PblHKa
LieHHbIX byMar orpaHuyeHa, 1, cnegoBaTesibHO, MOXKET CO34aTbCA CUTyaums, KOraa HEBO3MOXHO
6yaeT ncnonHMTL COOTBETCTBYIOLEe [NMopyyeHne KnneHTa B MOSIHOM 06beMe Mnn Aaxe YacTUYHO.
Taknum o06pa3oM, He Bce ocywecTBneHHble KneHTOM wuHBecTMUMM MoryT ObITb  nerko
NMKBMAMPOBaHbI (NpoAdaHbl B HeobxoanMoM obbemMe M B pa3yMHO HeobxoauMble CPoku 6e3
NOoTepb B LEHE) U UX OLeHKa MOXET bbITb 3aTpyaHeHa. KpoMme Toro, Bbl6op KnveHToM Toro nnm
nHoro Tuna ropy4yeHusa u (unu) apyrux eé sneMeHToB YBENUYMBAET OAHWU PUCKM U YMEHbLUAET
Apyrve (HanpvMep, BbI6op MIMMUTMPOBAHHOMO MNopyyeHns yBENMUYMBAET PUCK E€r0 HEUCTOSTHEHMUS
B CBSI3N C BO3MOXHbIMW HEONAronpuUATHBIMU U3MEHEHUSIMU KOHBIOHKTYPbI PblHKA, HO MpU 3TOM
OrpaHMYMBaET LIEHOBOW PUCK).

1.13. OnepauMoOHHbIA PUCK - PUCK MPSIMbIX WM KOCBEHHbIX MOTEPbL MO MPUYMHE
HEWCNPaBHOCTEN WH(OPMALMOHHBIX, 3/IEKTPUYECKMX M MHBbIX CUCTEM, WM M3-3a OLMOOK,
CBSI3aHHbIX C HECOBEPLIEHCTBOM MH(PACTPYKTYpPbl PbiHKA, B TOM YMC/E, TEXHOMOMMI NPOBEAEHMS
onepauui, npoueayp ynpaBneHus, yyeTa W KOHTPOAsi, WM m3-3a aencteuin (6e3pencTtens)
nepcoHana. B ocobyto rpynny onepaumMoHHbIX PUCKOB MOXHO BblAENUTb WMHMOPMaUMOHHbIE
PUCKK, KOTOpble B nocneaHee Bpemsi NpuobpeTatoT 0cobyid OCTPOTy M BKIKOYAKOT B cebs
COCTaB/AOWME TEXHUYECKOro, TEXHOIOMMYECKOro N KagpoBoro puckos. PaboTa 60MbIMHCTBA
TPaAMLUMOHHBIX (C HEeMnoCpeACTBEHHbIM KOHTAKTOM MexXzay npoAaBLOM W MoKynaTenem) wu
3N1EKTPOHHbIX cpeacTs OCYLLeCTBEeHNS 61pKeBOM TOprosnun noaaepXXnBaeTcs
BblYMCNTENBHBIMU (KOMMbIOTEPHBLIMKU) CUCTEMAMM PACCHIIKM MPUKA30B, X UCMONHEHUS, CBEPKY,
perncTpauum 1M pacyeToB Mo onepaumsaM. Kak n Bce TeXHUYECKMe CpefctBa M CUCTEMbI, OHU
noABepPXeHbl BpeMeHHbIM cbosiM n owunbkam B paboTe. BO3MOXHOCTM KnveHTa B nnaHe
BO3MELLEHUS HEKOTOPbIX YObITKOB MOryT nonagatb NO4 OrpaHWYeHusi OTBETCTBEHHOCTH,
Hanaraemble NpoAaBLUaMM TakuMX cucTeM, bupxxamu, KnvpuHrosbiIMW opraHusauvsmm n (unm)
KOMMNaHWAMM, SBASIOWMMUCA UX YHACTHUKAMU. TakMe OrpaHUYeHust MOryT pas3HUTbCS, NO3TOMY
3a BCcel noapobHou wuHdopMaumen B AaHHOW cBsi3n KnuneHTy cneayeT obpawatbcs B Te
KOHKPETHbIE KOMMaHUK, Yepe3 KOTopble OH paboTaer.

1.14. KpeauTHbIA PUCK - pUCK BO3HWKHOBEHMS Yy KnmeHTa yObITKOB BCNeaCTBuE
HEeNCnosnHeHus, HEeCBOEBPEMEHHOO nnéo HeMnoHOro NCNONHEHNs (BKNtOYas



HEMNNaTeXeCnocobHOCTb MMM  HECOCTOSITENIbHOCTb  KOHTpareHTa/3MUTEHTa/MHOE)  ApYrom
CTOPOHOWN CBOMX 0653aTE€NbCTB B COOTBETCTBMM C YCIOBUSIMM CAENKW. B ykasaHHOM cuTyauuu
KnneHT CMOXET NpuHyanTenbHO UCTpeboBaTh MCMOMHEHWE MO CAeSKe, OAHAKo, 3TO noTpedbyer
LOMNOSTHUTENbHbBIX BPEMEHHbIX U (DMHAHCOBLIX 3aTparT.

1.15. MpoOUEeHTHbIA PUCK WIN PUCK NPOLIEHTHOM CTaBKNU — PUCK (BO3MOXHOCTb)
BO3HWKHOBEHMS  (DMHAHCOBLIX MOTepb (YObITKOB) M3-32 HEHGMAronpusTHbIX  M3MEHEHWN
MPOLEHTHbIX CTaBOK. [MPOLEHTHBIN PUCK MOXeT ObiTb 00YCNOBNEH HeCcoBMajeHMEM CPOKOB
BocTpeboBaHMsa (noraweHns) TpeboBaHuin U 0693aTeNbCTB, @ TAKXXe HEOANHAKOBOM CTEMEHbIO
M3MEHEeHWUs NPOLEHTHBIX CTAaBOK MO TpeboBaHMAM 1 06a3aTenbCTBaM.

1.16. Puck ynyuweHHoOM (PpMHAHCOBOM BbIroAbl — PUCK HACTYMNIEHUS KOCBEHHOIO
(no6ouHoro) duHaHcoBoro ywepba (HenonydeHHas Npubbinb) B pe3ynbTaTe HEOCYLWECTBEHMS
COENKN WM OCTaHOBKM XO35IMCTBEHHOWN AeATENbHOCTM (KOHTpareHTa no caenke, amutenTa, TC,
NHOE).

1.17. PUCK oOCyLleCTB/IEHMSI 3JIEKTPOHHOro AOKYMeHToo6opoTta - puck,
CBSI3aHHbIM C BO3MOXHOCTbIO MOTEPb Npn 0bMeHe cooblueHnsaMn mexay bpokepom n KnveHTtom
NOCPEACTBOM  3MEKTPOHHbIX (PalioB C  MCMOMb30BAaHWMEM CUCTEM  3M1IEKTPOHHOM  MOYTHI.
Micnonb3oBaHWe He3alMLLEHHbIX KaHa/IoB CBA3M TaKUX KaK 3/IEKTPOHHAs NoyTa MOXET NpuBecTu
K HECaHKLMOHUPOBAHHOMY JOCTYMy TPETbUX NWL, K nony4Yaemon (nepegaBaemMon) MHbopMaumu,
B CBSI3U C YEM, PEXMM KOHMMAEHUMANBHOCTM, NepeaaBaeMoi (NosrydaemMon) MHopMaLmMm MoXeT
6bITb HapyLLeH. [lJaHHble 06CToATENbCTBA MOTYT NPUBECTU K BO3HUKHOBEHMIO Y KnneHTa ybbITKOB,
CBSI3aHHbIX C HEMPABOMEPHbIM MCMOJIb30BAHMEM TPETBMMM NTMLIAMU NONYYEHHON MHGOPMaLMK O
caenkax, NpoBoAnMbIX KMeHToM onepaumsix 1 cBeaeHuit o KnneHte n ero AKTuBax.

1.18. Puck B3MMaHUS KOMMCCHMOHHbIX M ApPYyrux c6opoB - puck (BMHAHCOBbIX
NOTEPb CO CTOPOHbI KnMeHTa, CBSI3aHHbLIM C MOSIHOM WM YaCTUYHOM HEOCBEAOM/IEHHOCTbIO
KnueHta 06 u3gepxkax, CBsiI3aHHbIX C OCYLIECTBNeHMEM onepauui C  MHCTpymeHTamm
(bHaHCoBOro pblHKa. Mepea HayanoM NpPoOBEAEHWUS TEX WM UHBIX onepaumit KnneHT aonkeH
NPUHATL BCE HeobxoauMble Mepbl ANns MNOJYyYeHUs 4YeTKOro npeacraBneHuss o060 Bcex
KOMMCCMOHHBIX U UHbIX cbopax, KoTopble byayT B3uMaTbcs ¢ KnueHTa.

1.19. Puck HegoOCTMIKEHNA UHBECTULIMOHHDIX LieJIeN - PUCK MOTEPb, BO3HMKAIOLWMX
B CBSI3W C HEAOCTUXXEHUEM KNIMEHTOM CBOMX MHBECTULIMOHHBIX Lienei. HET HMKaKon rapaHTuM B
TOM, YTO COXpaHeHWe M yBenuyeHue KanuTana, KoToporo KnueHT xoueT aobutbcs, byaer
AOCTUrHYTO. KNIMEHT MOXET MOTEPSITb YaCTb MM BECb KanuTas, BNIOXEHHbIA B ONpeaeneHHbIe
®uHaHcoBble akTMBbl. KNMeHT NONHOCTLIO OTAAeT cebe OTYET O pUCKax MO CMbIC/TY HACTOSAILLErO
MyHKTa, CaMOCTOSITENbHO OCYLLEeCTBASIET BbI6Op Tuna lopyyeHuin Ha CoBepLUEHME CAENOK C
®UHAHCOBLIMM aKTMBaMM M MX MapaMeTpoB, HaWIyywuMm obpa3oM OTBeYalWmMx ero uensm u
3afa4yaM MHBECTMPOBAHUS, N CaMOCTOSATENbHO HECET OTBETCTBEHHOCTb 3a CBOM BbIGOP.

1.20. Puckn, cBsizaHHble C pgeicTtBuaMu (6e3pedAcTBMEM) TpeTbuX vy -
(pyHKUMOHMpPOBaHWEe (pMHaHCOBbIX PbIHKOB npeanonaraet LAesaTenbHOCTb psaa
nNpodeccnoHanbHbIX YH4aCTHUKOB pbiHKA LEHHbIX ByMar U MHbIX OPUANYECKMX UL, SBASIOWMNXCS
TpeTbMMU NNLAMM NO OTHOLIEHWIO K Bpokepy, oaHako, ucnonHeHe oba3aTensCTB No CAenkaM B
HEKOTOPbIX Cy4asX MOXET 6blTb HEBO3MOXHO 6e3 OCyLLeCTBNeHUS TakKuMW TPETbUMU NULAMM
onpefeneHHbIX pUaNYEcKMX U GakTUYeckux AeUCTBUIN (Hanpumep, aencteus (6e3aencTBus)
baHka Poccun, pernctpatopos, Aeno3uTapueB, MHbIX ). B yKasaHHbIX Ciy4vasix CylecTByeT
PUCK HEBO3MOXXHOCTWN CBOEBPEMEHHOIO UCMOJTHEHUS 0693aTeNbCTB N0 CAENKAM.

2. Pwuckn, coBepLueHUs CAENOK C HEMOJIHbIM NOKPbITUEM.

B pesynbtate coBepweHusi Caenok, NpuBOASILUMX K HEMOKPbITOM [lo3uummn npoucxoauT
yBe/IMYeHMEe pa3MepPOB PUCKOB NepeUYnCieHHbIX B N.1 HacTosiwel [leknapaumm 3a CYeT Toro, YTo
BE/IMUYMHA NPUBEYEHHbIX CPeacTB (AeHeXHbIX cpeactB wn/wnu LleHHbix 6ymar), npeBbiaeT
cobcTBeHHble cpeacTBa KnveHTta v npu HebnaronpusaTHOM Ans KnveHTa naMeHeHUM pbiHOYHbIX
LieH 06beM NoTepb MOXET CPABHATLCSA UK AaXKe NPEBLICUTb pa3Mep CPeACTB, MPUHUMAEMbIX AN
pacyeTa HayanbHOM 1 MUHMMaNbHOM MapXu, YTO NPUBOAUT K NOTEPE YacTu WM BCEX CPEACTB
(AkTBOB) KnumeHTa. Takke npu coBeplueHMn KIMEHTOM CAENOK, MPUBOASLIMX K HEMOKPLITOM
Mo3nuun, y KnueHta BO3HUKAIOT Cneaytowme AonoNHUTENbHbIE BUAbl PUCKOB:

2.1.PyCK HEMCNONHEHUS! UMM YACTMYHOIO UCNONHEHMs MopyyeHns Ha coBeplueHne CAenok,
NPUBOAALLMX K HENOKPbITOM MMo3uumn no ycMoTpeHuio Bpokepa. CoBepliasi CAenKy, NPUBOASLLYHO



K HenokpbiTon Mo3numm no LieHHbIM 6yMaram, KnneHT HeCET pUCK YBENNYEHMS LieH Ha LleHHble
bymarn, nepepaHHble KnueHTy. KnueHT o06s3aH BepHyTb LleHHble 6ymarn He3aBuMCMMO OT
M3MEHEHUs1 UX CTOMMOCTM. pu 3TOM Tekyllash pblHOYHAs CTOMMOCTb LleHHbIx Gymar MoxeTt
3HAUMTENbHO MPEBbLICUTL MX CTOMMOCTb MPW NEPBOHAYANLHOWM NPOoAAXe.

2.2.CoBepLuas caenky, NPMBOASILLYIO K HENOKPbITOM MMo3nummn, KNneHT HeceT LLEHOBOM pUCK
Kak no AKTueaM, NpnobpeTeHHbIM Ha COBCTBEHHbIE CpeacTBa, Tak U No AKTMBaM, SBASIOWMMCS
obecneyeHnem obs3aTenscTB KnneHTa nepen bpokepoM. Takum 06pa3oM, BennumMHa AKTUBOB,
NOABEPraloLMXC PUCKY HEGNAronpuUsTHOrO M3MEHEHUSI LieHbI, 60/bLLE, HEXENN NPU 0BbIYHOM
Toprosrnie. COOTBETCTBEHHO M YObITKM MOryT HACTynuTb B 60MbLIMX pa3Mepax Mo CPaBHEHWUIO C
TOProB.sien TONbKO C MCMOJIb30BaHMEM COBCTBEHHbIX cpeacTB KnneHTa.

2.3.KnmMeHT 06s13yeTcd noaaepXuBaTb [AOCTATOYHbIA  YpOBEHb ObBecrneyeHuss CBOMX
0b6sa3aTenbCcTB nepes bpokepoM, UTo B onpeaeneHHbIX YCI0BUSIX MOXET NoBeyb HeobXoaAnMoCTb
3aK/OYEHUA CAENOK MOKYMNKW/NpoAaXn BHE 3aBUCUMOCTM OT TEKyLero COCTOSHUS PbIHOYHbIX
LUEeH U TEM CaMblM peanm3aumio pUCKOB NOTepU A0X0Aa, pUCKa NOTEPU UHBECTUPYEMbIX CPEACTB
WU PUCK NMOTEPb, MPEBbLILLAILWNX UHBECTUPYEMYIO CYMMY.

2.4.Tpn HebnaronpuaTHoM ans KnuneHta asmkeHun ueH CTomMocTb nopTtdens KnueHTta
MOXET OMNYCTUTLCS HUXE YPOBHS MUHMMANbHOM MapXxu. B 3TOM crniyyae B COOTBETCTBUM C
TpeboBaHuamu pa3gena 5.11 PernameHTta n EgnHbiMu TpeboBaHnsamm Mo3numa KnveHta Moxet
6bITb MPUHYAUTENBHO JIMKBUAMPOBAHA, YTO MOXET MPUBECTM K peanu3aummM pucka notepu
[0X04a, puCKa MOTepU WHBECTUPYEMbIX CpeacTB WM puUcKa MoTepb, MpeBbIWALWmNX
NHBECTUPYEMYIO CYyMMY.

3. Pwucku, cBsi3aHHbIe C NpoBeAeHneM onepaumin Ha CpOYHOM pbiHKe

PUCK noTepu Cpeacts Mpuv NpoBeAeHUM onepaumii Ha CpOYHOM pbIHKE MOXET 6biTb
CyLLeCcTBeHHbIM. BaM cnegyet BCeCTOPOHHE paccMOTpPeTb BOMPOC O MpueMneMocty ans Bac
npoBeAeHMsi NOAOBHbIX onepauuii C TOYKM 3PEHNS BalLMX (PMHAHCOBBLIX PECYpPCOB. Bbl AOMKHBI
6bITb OCBEAOMSIEHBI O CIEAYHOLLEM:

3.1.MHcTpyMeHTbl Cpo4yHOro pblHKa, Kak MpaBwuio, SABASKOTCS  BbICOKOPUCKOBaHHbLIMU
BOMATU/IbHBIMU MHCTPYMEHTAMM B CTPYKTYPY KOTOPbIX 3a/10XXeHO 60nbluoe nieYvo, B pesynbtate
yero JaXke He3HauuTesbHbIe ABMXXEHMS HA PbIHKE MPUMBOAST K BbICOKMM A0XOAaM UK yObITKaM.
Bbllwecka3aHHOe O3HayaeT, YTo B Cnyyae, ecnm Ha CpoYyHOM pblHKE CKNaAblBaeTCs CUTyauums,
HebnaronpusTHasi Ans 3aHsAToM KIMEHTOM Ha 3TOM pbiHKe [o3uuuM, ecTb BEPOSITHOCTb B
CPaBHUTENBHO KOPOTKWUI CPOK MOTEpsiTb BCE CPEACTBa, NepedaHHble KnuneHToM Bpokepy u
npegHasHayeHHble AN BHECEHMSI B KAayeCTBe rapaHTUMMHOro obecriedeHuss no Mosvumam
OTKPbIBAEMbIM MO €ro pacrnopsikeHnsiM Ha CPOYHOM pbIHKE;

3.2.Mpu HebnaronpuaTHOM Anst KNneHTa ABMXXEHUWM LEH ANS NOAAEPXKaHMS 3aHSATOM Ha
pbiHKe [lo3vumMn oT KnueHTa MoryT noTpeboBaTb BHECTW [AOMNOSHUTENbHbIE CpeacTBa
(BononHUTENbHOE rapaHTUiHOE obecrieyeHne M T.M.) 3HAYUTENbHOMO pa3Mepa M B KOPOTKWUM
CPOK, U ecnn KnuMeHT He CMOXeTe BHEeCTU 3TU CpeAcCTBa B YCTAHOBJ/IEHHbIE CPOKK, TO o3nums
KnneHta MoxeT OblTb MpUHYAUTENbHO 3aKpbiTa, T.e. B 3TOM Cnyyae bpokep Bnpase 6e3
LAONOSTHUTENBHOMO cornacms KnmeHTta «npuHyAMTENbHO 3aKpbiTb M031uUnio», TO eCTb 3aKI4YUTb
[I0rOBOp, SIBMSIOLUMIACS MPOM3BOAHLIM (PUHAHCOBLIM MHCTPYMEHTOM, UM Npuobpectn LieHHbIE
b6yMmaru 3a cyeT AeHexHbIX cpeacTs KnueHTta, unm npogate LieHHble 6yMarn KnveHTa. 3To MoXeT
6bITb CAeNnaHo Mo CywecTByKWMM, B TOM YUC/NE HEBLIFOAHbIM, LEHaM W NpuUBECTU K
BO3HWKHOBEHMIO Yy KnneHTa Yy6bITKOB, M KnineHT 6yaeT OTBETCTBEHHbIM 32 060N
obpa3oBaBLWMINCA B pe3ynbTaTte 3Toro aeduumnt cpeacts. MpuHyantenbHoe 3akpbiThe Mosnuum
HanpaBfeHO Ha ynpasneHne puckaMun. KnmeHT MOXET MOHECTU 3HAYMTENbHbIE YObITKM HECMOTPS
Ha TO, 4YTO MNOCNEe 3TOr0 WM3MEHEHMEe LeH Ha (MHAHCOBbIE WMHCTPYMEHTbI MOXET MNPUHATb
6naronpusTHoe ansa KnvueHta Hanpaenenue, n KnueHt nony4dmn 6bl goxoa, ecnu 6ol ero Mosvums
He 6blna 3aKpbITa;

3.3.ecim Bbl B OTBET Ha npeabsiBfisieMoe TpeboBaHWe K Pa3Mmepy rapaHTUMHOMO
obecneyeHnss BHEC/IM B COOTBETCTBUM C AOFOBOPOM 3a510ra MMYLLECTBO WX UHbIE LLEHHOCTU, TO
nocsie coseplieHns no Baliemy pacrnopspkeHuio caenku Bol TepseTe npaBo pacrnopsKeHns UM Ao
3aKpbiTnst Bamn Mo3muniA, a Kpome TOro B ciyyasx, NpeayCMOTPEHHbIX NpaBuiaMyM TOProBav U



[IOrOBOPOM 3a/i0ra, Ha AaHHOE WMYLIEeCTBO WAM MHble LEHHOCTM MoXeT O6biTb obpalleHo
B3bICKAHWE, N OHW MOryT 6BbITb peann3oBaHbl;

3.4.B cneactBMn  ycnoBuK, cknagbiBalowmxcs Ha CpOYHOM  pblHKE, MOXET CTaTb
3aTPYAHUTENBHBIM UM HEBO3MOXHBIM 3aKpbITUE OTKPbITON KnneHToM Mo3nummn. 3TO BO3MOXHO,
HanpuMep, Koraa npu 66ICTPOM U3MEHEHUM LieH ToprM Ha CPOYHOM pbIHKE MPUOCTAHOB/EHBI U/
OrpaHuyeHsbl;

3.5.Cron-pacnopsikeHnsi, HanpaBfeHHblE Ha OrpaHuyeHve ybbITKOB, HeobsizaTenbHO
orpaHuyaT notepu KnneHTta Ao NpeanosiaraeMoro ypoBHS, Tak Kak B CK1aAblBalOLWENCS Ha PbIHKE
CUTYyaLMM MOXET OKa3aTbCsl HEBO3MOXHbIM UCMONTHUTL Takoe MopyyeHne No OroBOPEHHOM LiEHE;

3.6.lMokynKa onuMoHa COonpsi>XeHa CO 3HAYUTENIbHO MEHbLUMM PUCKOM, YEM Mpu TOprose
(PblOYEPCHBIMU KOHTPAKTaMM, TaK KakK BO3MOXHble noTepn KnveHTa He NpeBbICAT BeUMYMHY
ynia4YeHHOM MM MPEeMUKU MJIHOC KOMUCCMOHHOE BO3HarpaXkaeHue OupXeBOMYy MNOCPEeAHWKY W
npoune cbopbl. MNpn Npogaxke onumMoHa pucK KnueHTa CONOCTaBuMM C PUCKOM Npu CAenkax C
(pblOYEPCHBIMM KOHTPAKTaMK - NPU OTHOCUTESNIbHO HEDOMbLLUMX HEHNAronpUATHBLIX ABMKEHMUSX LIEH
Ha pbiHKe KnAneHT noaBepraeTca puCKy MOTEHUMANbHO  HEOrpaHU4YeHHbIX  YObITKOB,
NpPEeBbILAIOLWMX NOAYYEHHYIO MPpKU NpoAaxke onumoHa npemuto. CoBeplLueHre CAenoK no npojaxe
OMNUMOHOB MOXET ObITb PEeKOMeHAOBAaHO TONbKO OMbITHbIM  MHBECTOpaM, o0bnagatowmm
3HAYUTENbHLIMKU  (PMHAHCOBBLIMM  BO3MOXHOCTAMM W OMbITOM MPUMEHEHUS  OMUMOHHBIX W
(bbOYEPCHO-OMUMOHHbBIX CTpaTerui.

e [0 coBeplieHuns caenku Bam cnegyet cornacosatb C BpokepoM 1 NosyynTb NMMCbMEHHOE
NoATBEPXAEHME O pa3Mepe KOMWCCMOHHOMO BO3HarpaXkaeHus, a Takxke uHdopMaumio o
pa3Mepax MHbIX c6opoB;

3.7.6pokep MOXEeT MpoBOAWTb Ornepaumy OT CBOEr0 MMEHW W 3@ CBOM CYET C TEMMU XKe
(PblOYEPCHBIMW  KOHTPaKTaMM WM OMNuMOHaMn, 4TOo U KnNMeHT, a 3TO MOXeT MpuBecTu K
BO3HUKHOBEHWIO KOH(NKTA MHTepecoB. Hactoswmm bpokep MHbopMupyeT Bac 0 TOM, YTO OH
TOPryeT 3a CBOM CYET Ha PblHKAX COOTBETCTBYIOLMX (DbOUYEPCHBIX KOHTPAKTOB M OMLMOHOB;

3.8.Hactoswmm Bpokep npeaynpexpaer Bac, 4To B onpedeneHHblX ciyyvasx B Lensx
MWUHMMM3ALMN PUCK@ HEUCMONHEHMS] 06A3aTeNnbCTB yYaCTHMKaMUM OUMPXXEBOM TOProBAM M MX
KIIMeHTaMu:

e TC uMeeT npaBo NPUHYANTENBHO 3aKPbITb M03MUMM YHaCTHUKOB TOProB U UX K/IMEHTOB,
NPUOCTAHOBUTb WIM OrPaHUYNTb TOPIK;

o bpokep nMeeT npaBo NPUHYAUTESNBLHO 3aKPbITb MM03MumMn KnneHTa u ero KIneHToBs;

e  bBpokep nmeeT nNpaBo AaTb Nopy4yeHne TC Ha NpUHYAUTENbHOE 3aKpbiTue Mo3numnin cBomx
KnuneHnToB. MNpu 3TOM KnuMeHT MOXeT Heaononyumtb npubbiiib, NM60 NOHeCTU YObITKU. B 3TOM
cny4dae bpokep He kKoMneHcupyeT KnneHTy HeagononyveHHyo npubbliib, MO0 yObITOK.

e HennaTexecrnocobHoCTb bpokepa UAn MHbIX NPUBEYEHHbIX K KOHTPaKTy NocpeaHNKOB
MOXET NoBJieYb 3a cobow 3akpbiThe MNo3nunii KnneHTa 6e3 ero cornacusi. FapaHTum UCNONMHEHUS
KOHTPAKTOB CO CTOPOHbl BUpPXW MNpUMEHUMbl TONBbKO K B3aMMHbIM 0653aTeNnbCTBaM Mexay
Bupxkeit 1 bpokepom;

e bpokep MoxeT 3aKkpblTb 0becneyeHHble Mo3unumm KnveHTa B onpeaeneHHbiX Criyyasy,
OrOBOPEHHbIX B paBuiax OCYLLECTBAEHUS KIMPUHIOBOWN AEATENbHOCTU KNMPUHIOBOrO LEHTPA
opraHu3aTtopa TOProB, YTO MOXET MPUBECTU K HEeAOMOSyYEHHON NPUOLIIN MK MONYYEHUIO
ybbITKa, Npy 3ToM Bpokep He koMneHcnpyeT KnneHTy HegononydeHHyto npubbinb, 60 yobITOK.

Hactoswmm bBpokep obpawaer Bawe BHUMMaHMe Ha TO, 4YTO KOTUPOBKM Ha pblHKE
(pbIOYEPCHBIX U OMUMOHHBIX KOHTPAKTOB MOIYT 3HAYMTENbHO U3MEHATLCA KaK B TeYeHUe AHS, Tak
M OT OOHOro TOProBoOro AHSA K ApyroMy. Beuay 3Toro, Bce CropHbIe BOMPOChl, BO3HUKAOLWME Npu
Toprosne hbOYEPCHBIMA N OMUMOHHBIMM KOHTPaKTaMu, CrieayeT pelaTbh He3aMeanuTeNnbHO.

HacTosiwee kpaTkoe 3asiBfieHMe He pacKpbiBAeT BCEX PUCKOB, CBSA3AHHbLIX C MPOBEAEHMEM
onepauuii Ha CpOYHOM pbIHKE.

YunTbiBas BbIWEN3NOXKEHHOE, Mbl peKOMeHayeM BaM BHMMaTeNbHO pacCMOTPeTb BOMpPOC O
TOM, SIBNSIOTCS NIM PUCKWN, BO3HMKAIOLIME MPU NPOBEAEHMM Onepauuii Ha pbiHke LieHHbIX 6yMar,
CpOYHOM pbIHKE 1 BantoTHOM pbIHKE, npuemMnemMbiMu Ana Bac ¢ yyetoM Balumx MHBECTULMOHHBIX
uenen n UHaHCOBLIX BO3MOXHOCTEMN.



4. Pwucku, cBsi3aHHble C NpuobpeTeHneM MHOCTPaHHbIX LleHHbIx 6ymar

Llenbto HacTosilwen [eknapaumun siBnsieTca npeaoctaBneHve Bam mMHdopMaumMm o puckax,
CBS3aHHbIX C NpMobpeTeHneM MHOCTpaHHbIX LieHHbIX 6ymar. HocTpaHHble LieHHble 6ymarn moryT
6bITb NPMOBPETEHDLI 338 PYGEXXOM UM HA POCCUMIMCKOM, B TOM YMC/IEe OpraHM30BaHHOM, ®OHA0BOM
PbIHKeE.

MprobpeTteHune LieHHbIX 6yMar MHOCTPaHHbIX SMUTEHTOB 3a CYET MMYLLECTBA, YYUTbIBAEMOro
Ha ViHaMBMAyanbHOM MHBECTULIMOHHOM CYeTe, OMNYCKaeTCs TOMbKO HA OPraHM30BaHHbIX Toprax
POCCUIACKOro OpraHn3aTopa TOpProB/u.

3anpeLaetcs npuobpeTeHne MHOCTPaHHbIX (PUHAHCOBBLIX MHCTPYMEHTOB, YYMTbIBAEMbIX Ha
NHavBuayanbHOM  MHBECTULMOHHOM  CYETE JiMuaM, Ha KOTOpbIX  @HTUKOPPYMUMOHHBIM
3aKOHOAATENbCTBOM Poccuiickon defepaunm pacrnpoCTpaHSOTCs COOTBETCTBYHOLUME 3anpeTbl.
OTKpbITbIA NEpeYeHb TakMX 1L, YCTaHOBIEH CT. 7.1. ®eaepanbHoro 3akoHa ot 25.12.2008 N 273-
®3 "O npoTnBOAENCTBUM KOpPYNLUMK".

HecobntogeHne yCTaHOBNEHHOMO 3anpeTa BMEYET AOCPOYHOE MpeEKpPALLEHNE MOSTHOMOYMN,
0cBO6OXAEHME OT 3aMeLlaeMoi (3aHMMaeMOoW) AOMKHOCTU U YBOJSIbHEHWE B CBSI3N C YTPaToW
[I0BEpUS B COOTBETCTBUM C heaepasibHbIMU KOHCTUTYLIMOHHBIMU 3aKOHaMK U deaepasnbHbIMK
3aKOHaMK, OnpeaensiolMMKM NPaBoOBOM CTaTyC cooTBeTcTBytowero nuvua (n. 3 cr. 7.1,
®epepanbHOro 3akoHa ot 25.12.2008 N 273-®3 "O npotuBoaencTasmMmn koppynummn™).

OnepauusiM € MHOCTPaHHbIMK LleHHbIMM ByMarammn npucylm oblime puckn, CBs3aHHble C
onepaumsiMn Ha pbIHKe LieHHbIX Bymar co cneayrowmmm 0Co6eHHOCTSMMU.

4.1.CUCTEeMHbIE PUCKMU.

MPUMEHUTENBHO K WHOCTPaHHbIM LleHHbIM 6yMaraM CUCTEMHblE PUCKW, CBOWCTBEHHbIE
poccuickoMy  DOHAOBOMY pPbIHKY [AOMOSHSATCA  AHANOrMYHbIMA  CUCTEMHBIMU  PUCKaMM,
CBOWCTBEHHbLIMM CTpaHe, rae BbiNyLEHbl MM 06pPaLLaoTCs COOTBETCTBYIOLIME MHOCTPaHHbIE
LleHHble 6yMarn. K OCHOBHbIM (hakTopaM, B/USIOWMM Ha YPOBEHb CUCTEMHOMO pUCKa B LIESIOM,
OTHOCATCA  MOMUTUYECKAs! CUTyaumsi, OCOBEHHOCTM HAUMOHANbHOrO 3aKOHOAATENbCTBa,
BaNIOTHOIO PerysiMpoBaHUs M BEPOSITHOCTb WX M3MEHEHWUsl, COCTOSIHME roCyAapCTBEHHbIX
(PprHAHCOB, HanMune N CTeneHb PasBUTOCTM (PUHAHCOBOM CUCTEMbI CTPaHbl MECTa HaXOXAEHMS
nnua, 0653aHHOro NO MHOCTPAHHOW LIEHHOM ByMare.

Ha ypoBeHb CUCTEMHOrO prcka MOryT OKa3blBaTb BANSIHUE U MHOTMeE Apyrue hakTopsbl, B TOM
yucne BEPOSITHOCTb BBEAEHUSI OFPaHUYEHUA HA MHBECTULIMWN B OTAE/bHbIE OTPAC/N 3KOHOMUKM
WIN BEPOSITHOCTb OAHOMOMEHTHOW AeBanbBaLUMWM HaLMOHANbHOM BantoTbl. O6LENPUHSTON
MHTErpasibHOM OLEHKOM CUCTEMHOrO pUCKA MHBECTUMLMIA B MHOCTPAHHYIO LEHHYO 6ymary
SIBNAETCS «CYBEPEHHbIA PEATUHI» B MHOCTPAHHOM MM HAUMOHANbHOW BatoTe, MPUCBOEHHBIV
CTpaHe, B KOTOPOWM 3aperncTpupoBaH 3MUTEHT, MEXAYHAPOAHbIMU PEUTUHIOBLIMW areHTCTBaMm
MOODY’S, STANDARD & POOR'S, FITCH IBCA, oaHako cneayeT UMETb B BMAY, YTO PEUTUHIM
SIBNAOTCA NULb OPUEHTMPAMM U MOMYyT B KOHKPETHbI MOMEHT He COOTBETCTBOBATb peasnibHOW
cUTyaumu.

B cnyyae coBeplueHMs CAENOK C MHOCTPAHHbIMM AEn03UTapHbIMKM pPacnMckaMyM MOMMUMO
PUCKOB, CBA3AHHBIX C SMUTEHTOM CaMMX Pacrnmncok, HeobxoanuMo yUnTbIBaTb M PUCKKU, CBA3AHHbIE
C SMUTEHTOM NpPeACTaBnsemMblX AaHHbIMU PAaCNUCKaMn MHOCTPaHHbIX LIeHHbIX 6ymar.

B HacTosiLLee BpeMst 3aKOHOAATENBCTBO Pa3peLLaeT POCCUMCKMMU MHBECTOPaMM, B TOM UKCne
He SBASIOWMMUCA KBanuuUMpoBaHHbIMK, npuobpeTeHne AOoNyWweHHbIX K Ny6nMyHoMmy
pa3meLlenuntio 1 (unn) nybnmyHoMy obpalueHnto B Poccuiickon ®eaepaumm MHOCTPaHHbIX LieHHbIX
6ymar kak 3a pybexomM, Tak 1 B Poccum, a Takxke No3BONsIET y4eT NpaB Ha Takme LieHHble Bymarn
POCCUMACKMMWU AeNnOo3nTapusaMu. Mexay TeM, CyLIEeCTBYIOT PUCKU W3MEHEHUSI PErynsTUBHbIX
NOAXOA0B K BMAJEHUIO U OrnepaumsM, a Takxe K YYeTy npaB Ha MHOCTPaHHble (hMHAHCOBbIE
WHCTPYMEHTbI, B pe3y/ibTaTe 4Yero MOXET BO3HWKHYTb HeOobX0AMMOCTb MO WUX OTYYXKAEHMIO
Bornpekn BawmM nnaHam.

4.2.MpaBoBbl€ PUCKWU.

Mpy nprobpeTeHnn MHOCTpaHHbIX LieHHbIX 6ymar HeobxoanMMo oTAaBaTh cebe OTYET B TOM,
YTO OHW He BCerga SABMSIKTCS aHanoramyM poccMnckmx LleHHbix 6ymar. B nobom cnydae,
npeaocTasnsieMble N0 HAM Npasa W Npasnna X OCyLLECTBIEHNS MOTYT CYLLECTBEHHO OTINYATLCA
OT MpaB MO POCCUACKUM LIeHHbIM Bymaram.



Bo3MoxHOCTM cyaebHolM 3almTbl NpaB MO MHOCTPaHHbIM LleHHbIM 6ymMaram MoryT 6biTb
CyLLEeCTBEHHO OrpaHuyeHbl HeobXxoAMMOCTbIO oObpalleHnss B 3apybexHble cyaebHble un
MpaBOOXPaHUTENbHbIE OpraHbl MO YCTAaHOBMIEHHbIM MpaBuaaM, KOTOpble MOryT CyLeCTBEHHO
OT/INYaTLCA OT AeUCTBYHOWMX B Poccumn. KpoMe Toro, npu onepaumusx ¢ MHOCTPaHHbIMK LieHHbIMK
6ymaramm Bbl B 60MbLUMHCTBE C/ly4aeB HE CMOXETE MojaraTbCs Ha 3aluMTy CBOMX MNpaB WU
3aKOHHbIX MHTEPECOB POCCUMNCKMMM YNOMHOMOYEHHBIMW OpraHaMMu.

4.3.PuCKuM, cBsi3aHHbIE C pacKpbiTUEM MH(OpMaLUK.

Poccuiickoe 3akoHOAATENbCTBO  [AOMYCKAET pacKpbiTMe WHGOpMauMnM B OTHOLUEHWM
MHOCTPaHHbIX LieHHbIX 6yMar no npaBuiaM, AEUCTBYIOLLMM 3a py6eXoM, U Ha aHIIMMCKOM Si3bIKE.
OueHuTe CBOK rOTOBHOCTb aHanM3MpoBaTb MH(MOPMAaLMIO Ha aHIIMMCKOM A3blke, a TakXke To,
NOHMMaEeTe NN Bbl OTAMUMS Mexay NPUHATBIMKU B Poccun npaBunamMm MHaHCOBOM OTYETHOCTM,
MexayHapoaHbIMK  CTaHZapTamMu  (DMHAHCOBOM OTYETHOCTM WM MNpaBuiamMu  (MHAHCOBOM
OTYETHOCTK, NO KOTOPbIM NY6ANKYETCA NH(pOPMaLMS SMUTEHTOM MHOCTPaHHbIX LieHHbIX 6ymar.

Takxxe pocCUCKME OpraHM3aTopbl TOProeau 1 (Mnn) 6poKepbl MOTryT OCYLLECTBNATb NEPEBOA
HEKOTOPbIX AOKYMEHTOB (MHOpMaummM), pacKpbiBaeMblX NHOCTPAHHbIM 3MUTEHTOM Ans Bawero
yoobctBa. B 3TOM Cyyae nepeBoa  MOXET  BOCMPUHUMATBCA  UCKIOYMTENBbHO  Kak
BCNoMoraTtesibHass MHdopMaumus K opuumanbHO packpbiTbiM AOKYMeHTaM (MHdopMaumm) Ha
MHOCTPaHHOM si3blke. Bceraa yumTbiBaTe BEpOSTHOCTb OWMOOK nepeBoAuMka, B TOM 4ucie
CBSA3@HHbIX C BO3MOXHbIM Pa3/IMyHbIM NEPEBOAOM OAHMX WM TEX XKe MHOCTPaHHbIX CNoB, U dpas
WU OTCYTCTBMEM OBLLENPUHATOrO PyCCKOro SKBMBAsEHTa.

YunTblBasi BbILLEN3NIOXKEHHOE, Mbl pekoMeHAyeM BaM BHMMaTenbHO paccMOTpeTb BOMPOC O
TOM, SBNAOTCA NIM PUCKM, BO3HMKAKOWME MNpU MNPOBEAEHWMM COOTBETCTBYIOLIMX OMepaLuni,
npuemMnemMbiMm Ans Bac ¢ yueTom Balumx MHBECTULIMOHHBIX Lenen 1 hMHAHCOBbLIX BO3MOXHOCTEMN.
[aHHas [leknapauus He UMEET CBOEM Liefbto 3aCTaBUTb Bac 0Tka3aTbCs OT OCYLLECTBNEHNS TaKUX
onepauui, a npu3BaHa NoMoYb BaM OLEHWUTb MX PUCKM U OTBETCTBEHHO MOAOMTM K PELUEHUIO
BOMNpoca O Bblbope Baluei MHBECTULIMOHHOM CTpaTerMn 1 ycioBuin goroeopa ¢ bpokepom.

5. Puckum, cBfizaHHbIE C 3aK/1l04EeHUEeM O0roBOpPOB, ABJIAIOLMXCS
npon3BoAHbIMU (PMHAHCOBbLIMU MHCTPYMEHTaMH, 6a3MCHbIM aKTUBOM KOTOPbIX
aBnAoTCA LleHHble 6yMarn MHOCTPaHHbIX SMUTEHTOB WM MHAEKCbI, PaCCYUTAHHbIE
no TakuMm LleHHbIM 6ymaram

Llenb HacToswer [eknapaumn - npeaoctaButb Bam obuiyto nHbopMaumio 06 OCHOBHbIX
pUCKaX, CBSI3aHHbIX C 3aK/IIOYEHWEM [AOrOBOPOB, SABASIOWMXCA MPOU3BOAHBIMU (DUHAHCOBBLIMU
WHCTPYMEeHTaMu, 6a3nCHbIM aKTMBOM KOTOpbIX SBNAOTCA LleHHble 6yMarn WHOCTPaHHbIX
3MUTEHTOB WW WHAEKChI, paccynTaHHble No TakuM LleHHbiM B6ymaram (aanee — npousBoAHble
(PUHAHCOBbIE WMHCTPYMEHTblI C MHOCTPaHHbIM 6a3MCHbIM aKTMBOM). 3aK/IlOYEHUE YKa3aHHbIX
[OrOBOPOB CBAI3aHO C pPUCKaMKM, XapaKTepHbIMW AN BCEX MNPOU3BOAHBLIX (PUHAHCOBbLIX
MHCTPYMEHTOB, a TaKke cneunduyeckumMm puckamu, Ob6yC/IOBNEHHBIMWU  MHOCTPAHHbLIM
nponcxoxaeHnem 6asncHOro akTmea.

5.1.Puckm, cBsizaHHble C NPOM3BOAHbIMU (PMHAHCOBbLIMU UHCTPYMEHTaAMM.

[aHHble WHCTpYMeHTbl noaxoasaT He BceM KnueHTaMm. bonee TOro, HekoTtopble BuAb
MPOM3BOAHbIX (PMHAHCOBbIX MHCTPYMEHTOB COMpsXXeHbl C 60NbLUNMM YPOBHEM pUCKa, YeM Apyrue.
Tak, Npu NOKyrKe ONuMOHHOIO KOHTpaKTa noTepu KineHTa He NpeBbICAT BENIMUYNHY YNayeHHbIX
NpeMun, BO3HarpaXxaeHUst U pacxodoB, CBA3AHHLIX C UX coBeplueHueM. poga)ka OMUMOHHbIX
KOHTPAKTOB C TOYKM 3peHns pucka KnuveHTa w 3akiyeHne (bioYepCHbIX KOHTPaKTOB,
(popBapAHbIX KOHTPAKTOB M CBOM KOHTPAKTOB COMOCTaBWMbl - MPU OTHOCUTENIbHO HebOosbLUMX
HebnaronpuaTHbIX KonebaHusx LeH Ha pbiHKe Bbl noasepraeTecb pUcKy 3HaUMTENbHbIX YObITKOB,
MpKW 3TOM B c/lyyae nNpofaxu dbovepcHbIX U PopBapAHbIX KOHTPAKTOB U MPOAAXWN OMLUMOHOB Ha
MOKYNKY (OMUMOHOB «KOJ1») HEOrPaHWYEHHbIX YObITKOB. C yYETOM 3TOro, COBEpPLUEHUE CAENOK
MO NPOAAXe OMUMOHHbLIX KOHTPAKTOB M 3aK/toveHne (bbloYepCHbIX U (POopBapAHbLIX KOHTPAKTOB
MOXeET 6blTb pPeKOMeHAOBaHO TOSIbKO OMbITHbIM WMHBECTOpaM, 06nafalowmM 3HaYMTENbHbIMU
(PUHAHCOBBLIMW  BO3MOXHOCTSIMU U MPAKTUYECKMMU  3HaHMAMM B 061acTM  nNpUMeEHeHus
MHBECTMLMOHHbBIX CTpaTeruin.

HacTosiwas aeknapaums OTHOCUTCS TakXke U K Npon3BOAHbIM (DMHAHCOBLIM UHCTPYMEHTaM,
HanpaBNeHHbIM Ha CHWXXEHWE PUCKOB APYrux onepauui Ha POHAOBOM pbiHKE. BHMMaTenbHO



oueHuTe, Kak Bawwm npon3BoaHble GMHAHCOBbIE MHCTPYMEHTbLI COOTHOCATCS C OnepaumsiMm, pucku

NO KOTOPbIM Bbl HAMEPEHBI OrpaHNuNTb, U ybeauTecb, YTo 06beM Baweit Mo3nummn Ha CpoYHOM

PbIHKE COOTBETCTBYET 06beMy [Mo3numm Ha CroT pbiHKe, KOTOpYLO Bbl xemkupyerte.
5.2.PblHOYHbIA (LLEHOBOW) PUCK.

MoMMMO 06LLEr0 PLIHOYHOMO (LIEHOBOr0) pUCKa, KOTOPbIM HeceT KNMEHT, coBepLuatoLwmim
onepaumm Ha pbiHKE UeHHbIX 6yMmar, Bbl, B ciyyae 3akntouveHnst blodepcHblX, hopBapaHbIX U
CBOM A0roBOpoB (KOHTPAKTOB), @ TakXke B C/yvyae MpPOAaXM OMUMOHHBIX KOHTPAKToOB, byaeTe
HEeCTN pUCK HebNaronpUATHOrO M3MEeHEHUs LieHbl Kak (MHAHCOBbLIX MHCTPYMEHTOB, SIBMSIOLLMXCS
6a3nCHBIM aKTMBOM MpPOM3BOAHbLIX (PUHAHCOBbLIX MHCTPYMEHTOB, Tak WU PUCK B OTHOLUEHWM
AKTMBOB, KOTOpbIE ClyXaT obecneyeHnem.

B cnyuyae HebnaronpusaTHOro M3MeHeHMs LieHbl, Bbl MOXETE B CPaBHUTENBHO KOPOTKUIA CPOK
NoTepsiTb CPEACTBa, sABnsoWwmecs obecneyeHnem nNpom3BoaHbIX (PMHAHCOBbLIX MHCTPYMEHTOB.

5.3.PuUcK nMKBMAHOCTMH.

Ecnn Bawa wHBeCTMUMOHHAs cTpaTterus npeaycMaTpuBaeT BO3MOXHOCTb BO3HWKHOBEHWS
HeobXxoAMMOCTHM 3aKpbITHs 03MLMKM NO COOTBETCTBYIOLEMY KOHTPAKTY (MM 3aK/OYEHUS CAENKM
C WHbIM KOHTPAKTOM, KOTOpasi CHUXKAET PUCK MO AaHHOMY KOHTpaKTy), obpallanTe BHMMaHWe Ha
NMKBUAHOCTb COOTBETCTBYIOWMX KOHTPAKTOB, TaK KaK 3aKpbiTve [Mo3uuMin Mo HENMKBUAHBLIM
KOHTpaKTaM MOXET NPUBECTM K 3HAUUTENbHbLIM AOMNOMHUTENbHLIM YObITKAM B CBA3M C UX HU3KOM
NMKBUAHOCTBIO. ObpaTuTe BHMMaHWe, YTO, KakK MpaBwuo, KOHTPaKTbl C 6onee oTAaneHHbIMM
CPOKaMM WCMOSIHEHNSI MeHee NIMKBMAHbLI MO CPABHEHMIO C KOHTPaKTaMn C 65M3KMMKM CpoKaMm
NCMNOJTHEHNS.

Ecnv  3aknioyeHHbIi  Bamm  goroBop,  SIBASOWMIACA — NPOM3BOAHLIM  (DMHAHCOBbLIM
WHCTPYMEHTOM, HEeNNKBUAEH, 1 Y Bac BO3HMKNA HEO6X0AMMOCTb 3aKkpbiTb No3uumio, 0b6s3aTensHO
paccMaTpuBaTe MOMUMO 3aKpbITUS Mo3ULMK N0 AaHHOMY KOHTPaKTY anbTePHATUBHbIE BApUaHTI
NCKITIOYEHMS pyUCKa NOCPEACTBOM 3aK/HOYEHUS CAENOK C MHBIMU MPOU3BOAHBIMU (DMHAHCOBbLIMM
WHCTPyMeHTaMn unn ¢ 6asncHbIMM akTMBaMu. McCnonb3oBaHWe anbTepHATMBHBLIX BapuaHTOB
MOXET NPMUBECTM K MEHbLUNM YObITKaM.

Mpw 3TOM TPYAHOCTU C 3aKpbITMEM [103ULIMIA U NOTEPYU B LIEHE MOTYT NPUBECTU K YBEIMYEHMIO
y6bITKOB NO CpaBHEHMIO C 0BbIYHLIMU CAENKAMM.

Bawwu MopyyeHuns, HanpasfieHHble Ha OrpaHnyeHne YbbITKOB, HE BCeraa MOryT OrpaHuynTb
noTepu A0 MpeArosiaraeMoro YpoBHSl, Tak Kak B paMKaxX CK/1aZblBaloLENCS Ha PblHKE CUTyaLmm
MCNONHEHWe Takoro MopyyYeHust No ykazaHHOM BaMu LieHe MOXET 0Ka3aTbCsl HEBO3MOXKHbIM.

5.4.Puck orpaHuyeHus pacnopshkeHus cpeacTtBaMuy, ABNAIOWUMUCA
obecneueHuem.

NmywectBo (4acTb uMMyLecTBa), MpuHagnexawee Bam, B pe3ynbraTe 3akIo4veHus
[IOroBOpa, SBASIOWErocs nNpov3BOAHLIM  (DMHAHCOBLIM  MHCTPYMEHTOM, 6yaeT aBnsTbCA
obecneyeHneM ucrnonHeHns Bawwmx ob6s3aTenbCTB NO AOroBOPY M PacnopskeHne UM, TO ecTb
BO3MOXHOCTb COBeplieHns Bammn caenok ¢ HuM, 6yaeT orpaHuyeHo. Pa3smep obecnedveHus
N3MEHSIETCS B MOpPSiAKE, NPedyCMOTPEHHOM [A0roBopoM (cneumdukaumen KOHTpakTa), U B
pe3ynbTaTte Bbl MOXeTe 6bITb OrpaHNYeHbl B BO3MOXXHOCTM pacnopsiXXaTbCs CBOMM UMYLLECTBOM
B 6ONbLUEN CTENEHM, YEM A0 3aK/HOYEHNS AOroBOpa.

5.5.Puck npuHyauTenbHoro 3akpbitusa MNMosuuun.

HebnaronpusatHoe wu3MeHeHWe LUeHbl MOXEeT MpuMBeCTM K HeobxoauMOoCTW BHECTU
[ONOSHUTENbHbIE CpeacTBa Ans Toro, 4tobbl npuBecTn obecrnevyeHne B COOTBETCTBUE C
TpeboBaHMAMM HOPMATMBHBLIX aKTOB M Bpokepckoro [JoroBopa, YTO AO/MKHO 6biTb CAenaHo B
KOPOTKWUIA CPOK, KOTOPOro MoOXeT 6biTb HegocTaTouHO Ansi Bac. Baw Bpokep B 3ToM cnydae
Bnpase 6e3 Ballero AOMNOAHUTENBHOIO COracus «NPUHYAUTENBHO 3aKpbIThb 103UUMIO», TO eCTb
3aK/TH0YNUTbL AOrOBOP, ABNSIOLMACS NPOM3BOAHBLIM (PMHAHCOBLIM MHCTPYMEHTOM, UK NprobpecTyn
LleHHble 6ymarn 3a cyeT Bawmx AeHeXHbIX CpeacTs, wav npodatb Bawwu LieHHble 6ymarn. 310
MOXeT 6bITb cAenaHo no CylwecTBYIOWWM, B TOM YMC/le HEBbIFOAHbIM, LieHaM U MpUBECTU K
BO3HMKHOBEHMIO Yy Bac y6biTkoB. [MpuHyauTensHoe 3akpbiTve [o3vuun HanpaBneHo Ha
ynpaBneHne puckamn. Bbl MOXeTe NOHECTU 3HauUTENbHblE YObITKM HECMOTPS Ha TO, YTO nocne
3TOr0 U3MEHEeHWe UeH Ha (MHAHCOBbIE MHCTPYMEHTbI MOXET MPUHATL 6naronpustHoe ans Bac
HanpasneHue, 1 Bbl nonyunnu 6bl aoxoa, ecnu 6ul Bawa Mo3numns He 6bina 3akpbiTa.



5.6.Puckun, o6ycnoBneHHble MHOCTPAHHbIM NMPOUCXOXKAEeHUEM 6a3UCHOro aKTuBa.

basucHOMYy akTMBy Mpou3BOAHLIX (UHAHCOBLIX WHCTPYMEHTOB — LleHHbIM 6yMaram
MHOCTPAHHbIX 3MUTEHTOB M WMHAEKCAM, PacCUYUTAHHBLIM MO TakuM LleHHbIM 6yMaraMm npucylim
PVUCKK, OMUCaHHbIE B N.4 HacTosiwen Jeknapauuu, B T.u.:

e  CUCTEMHbIE PUCKY;

e  NPaBOBbIE PUCKHK;

e  PUCKM, CBA3AHHbIE C pacKpbiTMeM MHMOpMaUnN.

[ONONHWUTENBHO K PWUCKaM, W3MOXEHHbIM B N.4. HacToswen [eknapauun CyLlecTBYOT
CUCTEMHbIE M MpABOBblE PUCKWN, XapPaKTEPHble WMMEHHO AN NpPOM3BOAHLIX (UHAHCOBBIX
MHCTPYMEHTOB C MHOCTPaHHbIM 6a3nCHbIM aKTUBOM.

B yacTtHOCTH, B HacTosILLEee BpeMs 3aKOHOAATENbLCTBO A0MYCKAET BO3MOXHOCTb 3aK/TH04EHNS
POCCUMCKMMN  MHBECTOPAMU  [1I0rOBOPOB,  SIBNSAIOWIMXCA  POCCUMCKUMU  MPOU3BOAHBLIMU
(PMHAHCOBBLIMM MHCTPYMEHTaMK, 6a3nCHbIM aKTMBOM KOTOPbIX ABASOTCA LleHHble 6ymaru
MHOCTPAHHbIX SMUTEHTOB MM MHAEKCHI, paCCYUTaHHbIE NO TakuM LieHHbIM ByMaram. Mexay Tem,
CYLLECTBYIOT PUCKM U3MEHEHUSI PEerynsiTMBHbIX MOAXOAOB K COOTBETCTBYIOWMM oOrnepaumsiM, B
pe3ynbTaTe 4yero MOXET BO3HWKHYTb HEObXO0AMMOCTb COBepLUaTb CAENKM, HanpaBfieHHble Ha
npekpalleHne 06s3aTenbCTB Mo YKa3aHHbIM 40roBopaM, BONpekn BawmM nnaHaMm.

Bo3MOXXHOCTM cyebHOM 3aluTbl NpaB Mo NPOU3BOAHLIM (DUHAHCOBLIM MHCTPYMEHTAM C
WMHOCTPaHHbIM 6a3MCHbIM aKTUBOM MOryT ObITb CyLECTBEHHO OrpaHu4YeHbl HeobXoAMMOCTbIO
obpalleHnst B 3apybexHble cyaebHble M NpaBOOXpPaHUTENbHbIE OpraHbl MO YCTaHOB/IEHHbLIM
npaBuiaM, KOTOPbIE MOIYT CYLLECTBEHHO OT/IMYATLCA OT AEWCTBYoWMX B Poccumn. Kpome Toro,
Bbl B 60ONbLIMHCTBE C/lydYaeB He CMOXeTe nonaraTbCsd Ha 3aliMTy CBOMX MPaB M 3aKOHHbIX
NHTEPECoB POCCUACKUMM YNOJTHOMOYEHHBIMM OpraHaMu.

YunTbiBas BbILEN3NIOXKEHHOE, Mbl pekoMeHAyeM BaM BHMMaTenbHO paccMOTpeTb BOMPOC O
TOM, SIBNSIOTCS /M PUCKM, BO3HMKAMOLWME MpU MPOBEAEHUM COOTBETCTBYIOLMX OMepauui,
npuemnemMbiMm aAns Bac ¢ yueToM Balumx MHBECTULIMOHHBIX LieNen U UHAHCOBbLIX BO3MOXHOCTEM.
[JaHHas [leknapauusi He UMeeT CBOEN Lie/bio 3aCTaBUTb Bac 0TKa3aTbCst OT OCYLLECTBEHNS TaKMX
onepaumi, a npussaHa NoMoYb BaM OLEHUTb MX PUCKM M OTBETCTBEHHO MOAOWTU K PELIEHUIO
BOMpoca O Bblbope Baluei MHBECTULIMOHHOM CTpaTerumn 1 ycnosuin lorosopa ¢ bpokepom.

6. Puckm, cBAi3aHHbIe C NpoBeAeHUEM 3J1IEKTPOHHbIX onepauuin c
ncnonb3osaHmem UTC QUIK m uHoro MNMO.

B cny4yae ncnonb3oBaHus KnneHToM B KavecTse crnocoba obmeHa coobueHmnsamm UTC QUIK,
NnpeaycMOTpPeHHbIM [10roBopoM, CyLLECTBYIOT PUCKW, CBSA3AHHbBIE C:

e  UCMOJSIb30BAHMEM MWNN HEBO3MOXHOCTBIO WCMONb30BAHUS B ONPEAENEHHbI MOMEHT
BpemeHn UTC QUIK mnm nHoro MO BcneacTene BO3HMKHOBEHUSI HEMCNPABHOCTEN U (M) OTKa3a
obopyaosaHus, c6oes n owmnbok B UTC QUIK, oTKasa cucteM CBSI3M, SHEProcHabXXeHusl, NHbIX
CUCTEM, OCYLUECTBNEHMEM [O0PabOTOK, W3MEHEHMIN anroputMoB YHKLUMOHMPOBaHus [0,
npodunaktuyecknx pabot MO, TEXHONOrMYECKMX U3MEHEHWUW, 0B6HOBNEHMI MO, MHBIX NPUYKH
TEXHMYECKOro XapakTepa, B pe3ysibTaTe Yero MOXET, B TOM YWUC/e, OKa3aTbCAd HEBO3MOXXHbIM
BbiCTaBieHMe Uu (UnKn) ucnonHeHne [lopydyeHun KnmeHTta, ucnonHeHue [lopyyeHus B
COOTBETCTBUM C YKasaHUsIMU KnneHTa;

e  CKOPOCTbIO COBEPLLEHUS onepauumii ¢ ncnonb3osaHueM UTC QUIK, 4To MOXET NpuBeCTU
ans KNMeHTOB, He MMEKLWMX AOCTaTOYHbIX 3HaHMM U (M) OMbiTa, K COBEPLUEHWNIO 60MbLIOIO
KONMYecTBa yObITOUHbIX CAENOK NpU BbIGOpe HEBEPHOWN CTpaTernu;

e coBeplieHMeM KnMeHTOM  c/lydalHblX OwWMOOK npu  nogade [lopyyeHun ¢
ncnonb3oBaHnem UTC QUIK, B TOM uucrie no MNpUYMHE OTCYTCTBUSI AOCTATOYHbIX 3HAHWM
KnunenTtoM nopsaka akcnnyatauum UTC QUIK n (Mnn) oTCyTCTBUE NPaKTUYECKMX HABbIKOB;

e  HEBO3MOXHOCTbIO UCMOSTHEHMS NO TEXHUYECKUM MpudmMHaM (Hanpumep, coou B KaHanax
CBs13K, npodunakTnyeckme paboTbl, TexHonormyeckme nameHenms B UTC QUIK) MopyyeHuin no
IMMUTUPOBAHHOM LIEHE B MOMEHT BbINOJIHEHUSI YCNOBUIA [opyYeHus;

e  BO3MOXHOCTbIO HECAaHKLIMOHMPOBAHHOIO Aoctyna TpeTbmnx ny Kk UTC QUIK.

JaHHbii pa3gen [eknapauuMm He MMeeT CBOeW Lenbilo 3acTaBuTb Bac oTkasaTbcs OT
ucnonb3oaHns UTC QUIK un (unun) uHoro MO B kavecTBe cpeactBa OOMeHa 3MeKTPOHHbIMM



coobleHnamMm ¢ bpokepoM, a nMpu3BaH MOMOYb BaM oOuUEHWUTb ABNSIETCA M AaHHbLIN CNOCcob
obMeHa coobLeHnn ¢ BpokepoM 1 pucKK, CBSA3aHHbIE C HAM, NpueMnemMbiMm ans Bac.

7. Pwucku, cBAA3aHHbIE C NoJly4yeHUEeM MHBECTULIMOHHOIO HAJI0roBOro BbivyeTa

Llenb gaHHoro pasgena — npeaoctaBuTb KnveHTy obuyto uHbOpMaumio, CBA3aHHYIO C
BEAEHWEM WHAMBWMAYANbHOMO MHBECTMLMOHHOIO CYeTa, KOTOpbIA No3BonsieT KNneHTy nonyynTb
MHBECTULIMOHHBIMA HaNoroBbin BblveT. KnneHTy HeobxoamMMo 3HaTb psaa 0CO6eHHOCTEN Ans Toro,
4TOb6bI BOCMOSIb30BaTLCSA HANOrOBbLIMU NMPEenMMyLLECTBAaMK, KOTOPbIE NPEAOCTaBASIOT Takme cyeTa
N UCKITIOYUTD PUCK NINLIUTLCA TakUX MPENMYLLECTB.

3aKkoHoAaTeNbLCTBOM MpeaycMOTPeHO ABa Tuna (BapuvaHTa) WMHBECTUMUMOHHBIX HasnoroBbIX
BbIYETOB:

e  «BbIYET HA B3HOC», MO KOTOPOMY KnMeHT MOXeT exerogHo obpallatbCs 3a BO3BPaTOM
ynnayeHHoro HA®JT Ha cymMMy caenaHHoro KnneHToM B3Hoca, HO He 6onee 400 000 py6neit 3a
KaneHaapHbli rog, Ho KnveHT gomkeH 6yaet ynnatute HA®JT Ha [oXod, WCYMCNEHHBIA Npu
3aKpbITUU UHANBUAYANTLHOTO MHBECTULIMOHHOMO CYETa;

BaxHo 00paTuTb BHMMaHue KrnuMeHTy Ha TO, YTO YCTAHOBNEHHbI HaNOroBbIM
3aKOHOAATENLCTBOM PO BbIYET pacnpOCTPAHSETCA TOIbKO B OTHOLWEHUW (DU3MYECKMX NUL, UK
MHAMBMAYaNbHLIX NPeanpUHUMATENEn, ABNSIOLMXCS HANOroBbiMU pe3naeHTammn PO, nmetowmx
AeKknapupyembiin goxod, obnaraembiin no ctaske 13%.

e  «BblYET Ha foxoa» (Ha U3bsSTUE CPeACTB CO CYeTa), MO KOTOPOMYy KiMeHT He CMOXeT
nony4YaTb eXerofHbl BO3BpaT Hanora, Ho 6yaet ocBoboxxaeH oT ynnatel HAMST npu nabAaTmn
CcpeacTs ¢ MiHaMBMAyanbHOro MHBECTULMOHHOIO CYeTa.

BaxkHO 06paTuTb BHUMaHWE Ha TO, YTO KNMeHT CMOXET BOCMONb30BaTbCA TO/IbKO OAHUM U3
TMNOB (BapuvaHTOB) MHBECTULMOHHOIO HasIoroBOro BblYETA, 3TO 3HAYUT, YTO ecnin KnneHT xoTs
6bl OAHaXKAbl BOCMOSb3YETCA MHBECTULMOHHBIM BbIMETOM <«Ha B3HOC», TO OH He CMOXEeT
BOCMOMNb30BaTbCA MHBECTULMOHHBIM BbIYETOM «Ha AOXOA4», YTO MOXET NuwuTb KnueHTa Bcex
NpenMyLLecTB 3TOro BapuaHTa.

Ha nony4yeHune Hanorosoro Bbl4eTa He MOryT NpeTeHa0BaTh:

e JlMua, He ABMAOWMECH HANOroBbIMK pe3naeHTamn PO;

e Jlvua, He uMeroWwmMe AeKTapupyeMoro A0X04a, B OTHOLIEHWM KOTOPOro MPUMEHSIIOTCS
HaNOroBble BbIYETbI B COOTBETCTBMM CO CT. 218 — 221 HanoroBoro kogekca Poccuiickol
denepaumn 1 0bnaraemMoro B COOTBETCTBUM C AENCTBYIOLLMM HaIOroBbIM 3aKOHOAATENLCTBOM PO
no craeke 13%;

e lHavBuAyanbHble nNpeanpuHUMaTenn, MpUMeHsIoWmMe  CreumasnbHble  Hanorosble
PEXUMbI;

e [leHCMOHepbl,  €OWHCTBEHHbIM  UCTOYHMKOM  [OXOAOB  KOTOPbIX  SIBNSIETCH
rocy4apCTBEHHAs NeHCus;

e Jlvua, yxaxusatowme 3a pebeHKOM, eAMHCTBEHHbIM MCTOYHWMKOM [OXOA0B KOTOPbIX
ABNSETCA nocobue no yxoay 3a pebeHkoM;

KnueHnTy Takke 06s3aTenbHO CreayeT UMETh B BUAY TO, YTO ecnv KNIMEHT nNpekpaTuT CBOM
Jdorosop WWNC paHee Tpex neT, TO OH He CMOXET BOCMNO/b30BaTbCAd OMUCaHHbIMU
WHBECTULMOHHBLIMU HANOroBbIMM BblYETAMU U, B C/llydae, €Ci OH MONb30BasiCad BbIYETOM «Ha
B3HOC», KnuneHT 6yaeT 06s13aH BepHYTb rOCyAapCTBY BCE CyMMbl BO3BpalleHHOro KnuneHTy
Hanora. OAHaKO [JaHHOe MpaBWIO HEe MNPUMEHSIETCS B C/lydae, ecnv Npu  pacTopXKeHWUU
HacToswero [loroBopa, KnneHT 3aknoyaeT HoBbI [lJoroBop Ha BeaeHwe WHavBMAayanbHOro
MHBECTULIMOHHOMO cyeTa ¢ bpokepoM nnbo MHOM YNOTHOMOYEHHOM OpraHu3aumen n AKTUBbI No
pacTtopraemoMy [loroBopy nepeBOASTCS Ha HOBbIM MHAMBMAYanbHbIA WHBECTULIMOHHBIN CYET
KnueHra.

bpokep He 3HaeT 0 Bblibope KnueHTOM Tuna (BapuaHTa) MHBECTUMUMOHHOIO HanoroBoro
BblYETA M HE YYaCTBYET B OTHOLIEHUAX KnneHTa C HanoroBow Ciy»6oM.

Ba)xHO 06paTWTb BHMMaHMWE Ha TO, YTO KIIMEHT MOXET MMETb TObKO OANH UHAMBUAYANbHbIN
MHBECTULIMOHHBIA cYeT. OTKpbITUE HECKONbKUX WHAMBMAYANbHbLIX MHBECTUUMOHHBLIX CYETOB
KnneHToM y 0AHOro unmn y pasHblX NpodeccMoHanbHbIX YYacTHUKOB pblHKa LleHHbIX 6ymar
npuBedeT K ToMy, 4TO KrMEHT He CMOXET BOCMO/b30BaTbCd WMHBECTULMOHHBLIM HanoroBbiM
BbIYETOM HW MO OAHOMY U3 HUX.



Hactoswmum bpokep yBeaoMmnsieT KnveHTa O HanoroBbiX pucKax, KOTopble HeceT KnneHT B
cny4ae nogaun NopyyeHus Ha 3aKntoueHne CAENKN Kynau-npoaaxu obnnrauui.

Ecnn BpokepoM no MopyyeHnto KnveHTa 3akodeHa yka3aHHas caenka M No Kakom-nmMbo
npuumHe (TpeboBaHWS MPUMEHUMOrO 3aKOHOAATENbCTBA, YC/IOBUSI CAMOW CAENKW, 0bblyaun
[enoBoro 060poTa, MNPUMEHMMblE K YKa3aHHOM CAenKe W perynvpylowme UCrosiHeHue
065a3aTenbCTB Mo Hel), oaHa cTtopoHa (KnneHT) o6s3aHa nepeaaTh Apyrov CTOPOHE MoJTyYeHHbI
aoxopa (aeHexHble cpeacTsa, LieHHble 6yMarn) — Bpokep, AENCTBYIOLWMIM B KQYECTBE HANIOroBOro
areHTa Poccuiickont deaepaummn B cootTBeTcTBUMM C MNaBoi 23 HK PO 6yaeT 0693aH yaep»atb co
cyeta KnueHTa HeobxoauMMble CyMMbl HAnoroB, KOTOpble B CBA3W C OCOBEHHOCTSMM
HanoroobnoxeHns noxoaos B Poccuiickon deaepaumm MOryT nNpeBbiCUTb oXxuaaHus KnuenTa (B
YacTu CyMMbl 06s13aTefbHbIX K YMniaTe HasoroB) M U3MEHWUTb MOJSIYYEHHbIN MO TAKOM cAenke
(pnHaHcoBbLIM  pe3ynbTaT. KpoMe TOro, HeobxoaMMO y4yecTb, YTO €eciM W3  Aoxoda
HasoronnaTeNbluMka MO €ero pacriopsKeHUIo, MO pPeLleHnio Cyda WM MHbIX OpraHoB
Npou3BOAATCS Kakne-nnmbo yaepxkaHus, Takue yaepXXaHus He yMeHbLIatoT Hanorosyto 6a3y (n. 1
cT. 210 HK PO).

Mpn nopaye [opyyeHU Ha 3aKIOYEHME YKa3aHHbIX caenok KnuneHTy Heobxoammo
yunTbiBaTb AaHHOE YBEAOMSIEHME, @ TaKXe MNaHMPOBaTb CBOW MHBECTMLMM B COOTBETCTBUMN C
0co6eHHOCTAMM Hanoroobno)xenusi B Poccuickon ®eaepaunu.

8. Pucku, cBAizaHHbIE C 3aKJ/IlOYEeHUeM [AOroBopos 3anmMa LleHHbIx 6ymar.

Llenbto aaHHOro pasaena siBNsSieTcst npeaocTaBneHve KnneHTy obuein nHdopmaumm o pyuckax
CBSI3aHHbIX C AOrOBOpPaMu 3alMa, 3aK/IFOYEHHbIMU B COOTBETCTBUM C pa3aenom 5.8 PernamenTa.

Ncnonb3ys Bawwm LeHHble 6ymarn B cBoux WHTepecax, bpokep o06s3aH WCNOMHWUTL
TpeboBaHne o BoO3BpaTe LleHHbIX 6ymar, WCNonb3yeMblX B €ro WHTepecax, B CpOKM,
npeaycMOTPEHHbIE A0rOBOPOM 3aiMa.

B cnyyae, ecnn cnucok nuvu, MMEIOWMX MPaBO Ha MOSlydYeHWe OT 3MUTEHTa MM nuua
BblaaBwero LleHHble bymarn, AeHeXHbIX CPeACTB, @ TakKe MHOr0 UMYLLECTBA, ONpeaensieTcs B
nepuoa Mcnosb3oBaHus 3TUX LleHHbIX 6ymar B MHTepecax bpokepa, bpokep 06s13aH nepenatb
BaM CyMMbl [AeHeXHblX CpeAcTB, a TakKe WMHOEe WMYLLEeCTBO, BbiMslayeHHoe (nepeaaHHoe)
SMUTEHTOM MAW NWUUOM, BbiaaBwmM LleHHble 6ymaru, B TOM uucne B Buae AVMBUAEHAOB W
NPOLEHTOB Mo TakuM LleHHbIM ByMaram.

HacTosiwmm Bpokep nHdbopmupyeT KnneHTa 0 TOM, YTO B C/ly4ae eciv B Nepuos AeUCTBUS
[OroBOpa 3aiiMa, 3aK/IloY4eHHOro B COOTBETCTBUM C pa3aesnioM 5.8 PernameHTa, nMpov3BOAMTCS
dukcaums peectpa, 3aMoaaBel MOXKET ObiTb HE BK/IIOYEH B CMMCOK JINL OCYLLECTBSHOLMX
npaBa no LleHHbIM Gymaram (uMetowmx NpaBo Ha yyactTne B oblem cobpaHuu BnagenbueB
LleHHbIX 6yMar, nMeloLWwmx NpenMyLecTBeHHoe NpaBo nNpuobpeteHuns LieHHbIX Bymar, n gpyroe).
[aHHbIA puck KnMeHT MOXET HMBENMPOBaTb MyTeM OTKa3a npeaocTaBuTb Bpokepy npaso
3aK/oyaTh AoroBopa 3arMa LleHHbix Gymar B COOTBETCTBMM W Ha ycnoBusix pasgena 5.8
PernameHTa.

B cnyyae HapyweHnus bpokepoM nopsigka ncnonb3oBaHus LieHHbix 6ymar KnuenTa, KnueHT
MOXeT 0bpaTuTbCsa C anobon B LleHTpanbHblM BaHk Poccuiickon ®epepaumnn, sBsilOLMINCA
rOCyAapCTBEHHbIM PerynsToOpoM OTHOLLEHWI B chepe hMHAHCOBOro pbiHka nnn B CPO HAY®OP.

9. PUCKM cBsizaHHble C coBMeLleHeM bpokepom pa3ninuHbIX BUAOB
npodeccuoHasibHOW AeATESIbHOCTU C MHbIMU BUAAMM AEATENIbHOCTH.

Bpokep poBoaMT [0 cBeaeHuWs Bcex KneHToB wH@OpMaumio O TOM, 4TO, UMes
COOTBETCTBYIOLUME IMLIEH3MKN, COBMELLAET HECKONbKO BMAOB NPOGECCMOHANbHON AeSTENbHOCTM
Ha pblHKE UeHHbIX 6ymar: 6poKepcKyto, AUNEpCKYlo, AENO3UTapHYI0 M AesATENbHOCTb MO
ynpaenenuto LieHHbIMn 6ymaramm ¢ AesaTenbHOCTBIO KpeaMTHOM OpraHn3auuu.

Moa pyCKamMu COBMELLEHUS Pa3fIMYHbIX BUAOB NPOdeCccMoHanbHON AeSTENbHOCTU Ha pbiHKe
LeHHbIX bymar, B Lensx HacTosero AOKyMeHTa U B COoTBeTcTBMM co CraHgaptom HAYOOP,
MOHWMAETCH BO3MOXHOCTb HaHeceHus ylepba KnneHTy Bcneacrsue:



e HenpaBOMEpPHOro  UCMOSb30BaHUSA  COTpyAHWKamMu Bpokepa, oOCyLecTBASoWMMA
NpodeccMoHanbHyO AEATENbHOCTb Ha PbIHKE LIEHHbIX ByMar, KOHbUAEHUMANbHOM MHGOPMaLmm
Npu NpoBeAeHMN onepaumin (CAeNOK) Ha pbiHKE LEHHbIX ByMar;

¢ BO3HWKHOBEHWS KOH(/IMKTa MHTEPECOB, @ UMEHHO, HAapYLLUEHUS NPUHLMMA NPUOPUTETHOCTU
nHTtepecoB KnuneHTta bpokepa, nepen wHTepecamm bpokepa, KOTOpble MOryT MNpuBECTU B
pesynbtaTte pfencteun (6e3peicteus) bpokepa ¥ €ro COTPYAHWMKOB K ybbITkaM w/unm
HebnaronpmaTHbIM NocneacTsusM ans Knnexra;

e HENPaBOMEPHOrO M/WUNM HeHazexallero MCrnonb3oBaHWsl MHCaNAepCcKkon MHgopMaumm,
NOSTYYEHHOW B CBSI3M C OCYLLECTB/IEHMEM MPOdECCMOHaNbHON AeATENbHOCTY;

e [POTMBOMPABHOrO PacrnopskeHns coTpyaHukamn bpokepa LleHHbiMM 6ymaramun u
[EHeXHbIMU cpeacTBaMn KnueHTa;

e OCYLLECTB/IEHMS] COTPyAHMKaMM Bpokepa NpOTMBOMPABHbLIX AENCTBUIA, CBSA3AHHbLIX C
XpaHeHMeM n/unmn yyeTom npaBs Ha LieHHble 6ymarn KnveHTa;

¢ HeobecneueHus (HeHaanexatllero obecneyeHume) npas no LieHHbIM 6yMaram KnueHTa;

¢ HECBOEBPEMEHHOI0 (HeHaanexallero UCNosIHEHUS) CAENOK NpU COBMELLEHMN BpokepcKon
M Aeno3nTapHON AesTeNbHOCTY;

® HeAOCTaTOYHO MOSIHOMO  packpbiTUS  WHGOpMauuMM B CBS3UM C  OCYLLECTB/IEHWEM
npogeccMoHanbHON AeSTENbHOCTH.

C uenbto cokpalleHus n (Mnn) HUBENNMPOBaHNS BblleyKa3aHHbIX PUCKOB bpokep paspaboTtan
LOKYMEHT - [ToNITUKa no ynpasieHnio KOHMMKTOM MHTEPECOB NPOheCCMOHANIbHOMO YYaCTHMKA
PblHKA LUEHHbIX OyMar «A3uaTcko-TuxookeaHckuin bBaHk» (AO), HanpaBneHHbIN Ha
NpeaoTBpalleHne  KOHGMKTA  MHTEPECOB  MpU  OCYLUECTBAEHWM  NPOdeCcCUOHabHON
AESTENbHOCTM  «A3MACTKO-TUX0OKeaHCKMn BaHk» (AO) Ha pblHKE UEHHbIX Oymar. [aHHbIl
AOKYMEHT ony6/MKkoBaH Ha cante bpokepa invest.atb.su.

Bpokep, BNASCb KpeAUTHOM OpraHu3auMen Ha OCHOBaHUWM  MPeAoCTaB/IEHHOrO
3aKOHOAATENbCTBOM MpaBa Ha COBMELLEHVME TakoM AEeSTeNbHOCTM, AOBOAUT A0 CBEAEHMS
KnueHTa, 4TO Npy COBMELLEHNM NPODECCMOHANBHON AESTENBHOCTM C AEATENbHOCTBIO KPeAUTHOM
opraHu3aumun, BO3HMKAET PUCK HaHeceHus yuwlepba KnueHTy B ciydyae OT3blBa Yy «A3MaTcKo-
TuxookeaHckuin baHk» (AO) NULEH3MM KpeauTHOM OpraHu3aumu, KOTOpbI BleYeT 3a cobol
AHHYNMPOBaHUE NULEH3MN NPOMECCMOHANBHOMO YHACTHUKA PblHKA LieHHbIX ByMar.

[eHexxHble cpeactBa KnveHTOB, nepedaHHble bBpokepy B paMKax OCYyLLeCTBfIeHUS
Hpokepckon AeaTeNbHOCTU, HEe MOANEeXaT CTPaxOoBaHWIO B COOTBETCTBUM C (deaepasibHbIM
3aKOHOM OT 23 pekabps 2003roga N2177-03 «O cTpaxoBaHwM BKMaAoB (U3MYECKMX NUL B
6aHkax Poccuiickor ®eaepaumnmn».

Mp  COBMELIEHUM  HECKONMbKMX  BWAOB  NPOMECCMOHANbHOM  AeATENbHOCTM  Unn
npodeccnoHanbHOM  AEATENbHOCTM C  MHbIMKW - BUAAMU  [ESITENIbHOCTM, CyLecTByeT puUCK
BO3HMKHOBEHWUA HEAOCTaTOYHOCTM KanuTana Ana UCNOSHEHUS BCeX 0653aTenbCTB MO BO3BpaTy
®1HAHCOBbLIX aKTUBOB.

JaTa noannucaHus: r.

MonHble ®NO Moanwucb / MM



