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Jexaapanus 00 o01MX pUCKaX, CBA3AHHBIX ¢ OCYIIeCTBJIEHHEM ONepPalili HA pbIHKe HEeHHbIX OymMar

Lens nHacrosimedt J[lexmapanmum — mnpeaocTaBuTh BaM HH(OpManui 00 OCHOBHBIX pPHCKaXx,
CBSI3aHHBIX C OCYIIICCTBIICHUEM OTIepaIiii Ha phIHKE IIeHHBIX Oymar. OOpalaeM Baiie BHUMaHUe Ha TO, YTO
Hacrosimas Jlexkiapamusi He packpbiBaeT WHGpOpMamHio 000 BCEX PHUCKaxX Ha PHIHKE IIGHHBIX Oymar
BCJIC/ICTBUE Pa3HOOOpa3Hsi BOSHUKAIOIINX HA HEM CUTYaIUH.

B oOmem cMmbicie pUCK TpeAcTaBiIsieT co0Oi BO3MOKHOCTh BO3HHKHOBEHHS YOBITKOB TIPU
OCYIIECTBIICHUU (DMHAHCOBBIX OIEpAIii B CBS3M C BO3MOXKHBIM HEOJIArONMpHUSATHBIM BIUSHUEM PAa3HOTO
pona dakropoB. Hmke — OCHOBHBIE PUCKH, C KOTOPBIMH OyIyT CBSI3aHBI BAIllK ONEPAIlUK HA PHIHKE IICHHBIX
Oymar.

I. Cucremnblii puck

OTOT PHCK 3aTparuBacT HECKOJbKO (MHAHCOBBIX HMHCTHUTYTOB W TPOSBISETCS B CHIDKCHHH HUX
CIOCOOHOCTH  BBINOJNHATH CBOM (QyHKUMM. B cuminy 0oiblioi  cTeneHd  B3auMOJEHCTBHUS U
B3aMMO3aBHUCHUMOCTH ()MHAHCOBBIX MHCTUTYTOB MEXIy cOOOH OIleHKa CHCTEMHOTO PUCKa CIIOKHA, HO €ro
peanu3alysi MOKeT MOBJIUATh Ha BCEX YYACTHUKOB (PMHAHCOBOI'O PhIHKA.

|1.PbIHOYHBII pHcK

OTOT pUCK MPOABISAETCS B HEOJArONPUSITHOM HM3MEHEHUHU LIEH (CTOMMOCTH) IMPHUHAUISKAIINX BaM
(MHAHCOBBIX MHCTPYMEHTOB, B TOM YHCJIE U3-32 HEOJIArONPUATHOIO U3MEHEHUS MMOJUTHYECKONW CUTYalluHy,
pE3KOil AeBaIbBAlMK HALIMOHAIBHOMN BAIIOTHI, KPU3HCA PHIHKA TOCYIaPCTBEHHBIX JOJITOBBIX 00s3aTEIIbCTB,
0aHKOBCKOTO M BAJIOTHOTO KpHU3UCa, OOCTOATENBCTB HENPEOAOJIMMOM CHIIBI, TJIAaBHBIM 00pa3om
CTUXUWHOTO M BOEHHOI'O XapakTepa, M Kak CIEeACTBHE, NMPUBOJUT K CHUKEHUIO JTOXOJHOCTH WIIU JaKe
yObITKaM. B 3aBUCHMOCTH OT BBIOpAaHHOM CTpaTerMu pPHIHOYHBIN (1IEHOBOM) puUCK OyneT cocTosTh B
yBEJIMYEHUH (YMEHBIIEHNH) 1I€Hbl (PMHAHCOBBIX MHCTPYMEHTOB. BbI TOMKHBI OTJaBaTh ce0€ OTYET B TOM,
YTO CTOMMOCTb IPUHA/IEKAIIUX BaM (PMHAHCOBBIX MHCTPYMEHTOB MOXKET KaK pacTH, TaK U CHUXKAThCS, U
€€ pOCT B IPOLIIOM HE 03HAYAET €€ POCTA B OyyIIEM.

Crenyer cnienuaibHO 00paTUTh BHUMAHUE Ha CIIEAYIOIINE PHIHOUYHBIE PUCKHU:

1. BaioTHbII pHCK

BanroTHblil puck nposiBisercs B HeONaromnpUsATHOM HM3MEHEHUHM Kypca pyOJs MO OTHOIIEHUIO K
MHOCTPaHHOW BaJIOTE, IMPU KOTOPOM BallM JOXOJbl OT BIaJ€HUS (PMHAHCOBBIMH MHCTPYMEHTAMU MOTYT
OBITH MOJIBEPTHYTHI HH(IIAMOHHOMY BO3ACUCTBHUIO (CHIKEHHIO PeaIbHOM MOKYNMaTeIbHON CIIOCOOHOCTH),
BCJIE/ICTBHE YETO Bbl MOJKETE MOTEPSTh YacCTh JI0XOJA, a TaKXKe IMOHECTH YOBITKU. BamtoTHBIN pHCK Takxke
MOYET TPUBECTH K M3MEHEHHIO pa3Mepa 00s3aTeibCcTB MO (DMHAHCOBBIM HMHCTPYMEHTAaM, CBSI3aHHBIM C
MHOCTPAaHHOW BaJlIOTOM WJIM HMHOCTPAHHBIMM (PMHAHCOBBIMH HHCTPYMEHTAMHU, YTO MOXKET MPUBECTH K
yOBITKaM MJIM K 3aTPyAHEHHIO BO3MOXKHOCTH PAaCCUUTBIBATHCS 110 HUM.

2. IlpoueHTHBII pucK

[IposiBnisieTcss B HEOMArOMpUATHOM HW3MEHEHUW TMPOICHTHON CTaBKH, BIUSIONIEH Ha KYpPCOBYIO
CTOMMOCTh OOJMranuii ¢ (UKCHPOBAHHBIM J0XOJOM. I[IpOLIEHTHBIH PHCK MOXKET OBITh OOYCJIOBJICH
HECOBIIaJICHUEM CPOKOB BOCTpeOOBaHus (TIOTallieHus) TpeOOBaHUii U 0053aTETILCTB, a TAK)KE HEOJUHAKOBOM

CTCIICHBIO USMCHCHUS MPOUCHTHBIX CTABOK I10 TpC6OBaHI/IHM 1 00s3aTEeILCTBAM.

3. PuUCK 0aHKPOTCTBA IMUTEHTA aKIUii



HpOHBHSIeTCSI B PC3KOM TMAaACHHUHU  ICHBI aKIuin AKIMUOHCPHOT'O O6IJ_I€CTBa, MMPU3HAHHOT'O
HECOCTOATECIIbHBIM, WJIN B IIPEABUACHUN TaKOH HECOCTOSTEIHLHOCTH.

Jlis TOro 4toObl CHM3UTh PBIHOYHBIA PUCK, BaM CJE€JyeT BHUMATEIbHO OTHECTHCh K BBIOOPY U
IuBepcUpUKAMU (PUHAHCOBBIX MHCTPYMEHTOB. Kpome TOro, BHUMATEIbHO O3HAKOMBTECH C YCIOBUSMH
BAIlIEr0 B3aMMOJIEHCTBUS ¢ BamiMM bpokepoM uis TOro, 4roObl OLEHUTh PACXObl, C KOTOPBIMU OyAyT
CBSI3aHBl BIIAZICHHE W OMNEpanuu ¢ (UHAHCOBBIMU MHCTPYMEHTaMH M yOeauTech, B TOM, YTO OHH
IIPUEMIIEMBI [UIs BAC U HE JIMILIAIOT BAC OXKUAAEMOI0 BAMHU J10X0/a.

Puck GaHkpoTcTBa IpHCYyILl TakXe HHbIM (DUHAHCOBBIM HMHCTPYMEHTaM, TOM YHCJE JOJTOBBIM
[EHHBIM OyMmaram, NpOM3BOJHBIM (DUHAHCOBBIM HMHCTPYMEHTaM, B OSTOW CBA3M IS IPOU3BOJHBIX
(MHAHCOBBIX MHCTPYMEHTOB PUCK TAK)K€ MOXET IPOSBUTHCS B HEBO3MOKHOCTH peaJin30BaTh CBOM IpaBa
10 JIOTOBOPY MPOM3BOJHOTO (PMHAHCOBOTO HHCTPYMEHTA IO NpPUYMHE OaHKPOTCTBA CTOPOHBI TAaKOTO
JI0OTOBODA.

I11. Puck aukBUIAHOCTH

OTOT PUCK MPOSBISIETCS B CHUKEHUHM BO3MOXKHOCTHM PEain30BaTh (PMHAHCOBBIE MHCTPYMEHTHI IO
HEOOXOIMMOH 1IeHEe U3-3a CHUXKEHUS CIIPOca HA HUX. JIaHHBIN PUCK MOXET IPOSIBUTHCS, B YACTHOCTH, MPH
HEOOXOIMMOCTH  OBICTPON TpONaXW (PUHAHCOBBIX WHCTPYMEHTOB, B YOBITKAax, CBS3aHHBIX CO
3HAQYUTEIIBHBIM CHUKEHUEM UX CTOUMOCTH.

IV. KpeauTHblii puck

9TtoT PHUCK 3aKIHOYACTCA B BOBMOKHOCTH HCBLIIIOJIHCHUS KOHTPAKTHBIX U MHBIX O6$I33.T6J'IBCTB,
IMPUHATBIX HA cebst APYruMHu JingaMu B CBA3U C BAllIMMH OIICpaAllUsIMHU.
K YUCITY KPCAUTHBIX PUCKOB OTHOCATCA CICAYIOMIUC PUCKU:

1. Puck gedoiita mo 00MranmusiM 1 HHLIM J0JTOBBIM IIeHHBIM OymMaram

3aKIII04aeTCs B BO3MOXKHOCTH HEIUIATSKECIIOCOOHOCTH 3MHUTEHTA JOJITOBBIX IICHHBIX 6yMar 6o
CTOPOHBI AOTOBOpa HNPOU3BOJHOIO (1)I/IHaHCOB01"O HUHCTPYMCHTA, 4YTO HNPHUBCACT K HCBO3MOXHOCTHU HIIN
CHUXCHUIO BEPOATHOCTHU IMMOTACUTH €€ B CPOK U B IIOJTHOM o0BeMe.

2. Puck xoHTpareHTa

Puck kKoHTpareHTa — TPEThEro JIHIA NPOSBIAETCS B PUCKE HEHCIIOJHEHHS 005S3aTeNIbCTB Mepe]l BaMU
wii BamMM bBpokepoM €O CTOpOHBI KOHTpareHToB. Bam Opokep HOMKeH NPUHUMATh MEphl 10
MUHMMH3ALUU PUCKA KOHTPAreHTa, OJIHAKO HE MOXKET UCKIIOUUTH €ro MOJHOCThI0. OCOOEHHO BBICOK PHCK
KOHTpareHTa IMpU COBEPUICHUM OIEepaluid, COBEpIIaeMbIX HAa HEOPraHM30BAaHHOM pBIHKE, 0€3 ydacTus
KJIMPUHTOBBIX OpraHU3alUi, KOTOPbIE IPUHUMAIOT Ha ce0sl PUCKU HEHCIIOMHEHHS 0053aTeNIbCTB.

Bbl oimkHBI 0TIaBaTh cebe OTYET B TOM, YTO, XOTs OpoKep AEHCTBYET B BAalllUX MHTEpECax OT CBOETO
UMEHHU, PUCKH, KOTOPbIE OH IPUHUMACT B PE3YyJIbTaTe€ TaKUX JEHCTBHUM, B TOM YHUCIIE PUCK HEUCIIOJHEHUS
WIM HEHAJUIeKaIlero UCIOIHeHHs 00s3aTebCTB TPEThUX JIMII Tepes BamuM bpokepom, Hecere Bbl. Bam
clleZlyeT UMEeTh B BHJLy, UYTO BO BCEX CIIydasiX JEHEKHBIE CPE/ICTBA KIMEHTA XpaHATCS Ha OAHKOBCKOM CYETe,
U Bbl HEceTe HeceT pUCK OaHKpOTCTBa 0aHKa, B KOTOPOM OHHU XpaHsTcs. OueHute, rjie UMEHHO OyIyT
XpaHUTbCA TepellaHHble BaMU OpOKEpY aKTUBbI, TOTOBBl JIK BBl OCYIIECTBJIATH OMNEpPalldiM BHE
HEHTPaIN30BaHHON KJIMPUHTOBON MHPPACTPYKTYPBHI.



3. Puck HencnoiHeHHs 00513aTeJILCTB NMepel Bamu BamuM bBpokepom

Puck HencromHeHus BamyM OpOKEPOM HEKOTOPBIX 0053aTENIbCTB Mepell BaMU SBJISIETCS BHJIOM PHCKa
KOHTpareHTa.

3aKOHOJATENBCTBO TpeOyeT XpaHUTh JCHEXKHbBIE CpEACTBA OpOKepa M JCHEXKHBIE CpPEACTBA €ro
KJIMEHTOB Ha DPa3HbIX OAaHKOBCKUX CueTax, Ojarojapss 4eMy OHHM 3alllMIIeHbl B ciy4yae OaHKpPOTCTBA
Opokepa. OmgHako OOBIYHO JIEHEXKHBIC CPEACTBA KIIMEHTA XPAaHATCS Ha OAHKOBCKOM CYETE€ BMECTE C
JICHEXHBIMU CPEJICTBAMM JIPYI'MX KJIMEHTOB U IOATOMY HE 3alllMIIEeHbl OT OOpallleHHsl B3BICKAHUS I10
J0TaM JIpYTHX KJIMEHTOB. J[s1 TOro 4ToOBI MCKIIOYHTH ATOT PHCK, BBl MOKeTe TpeOoBaTh OT Opokepa
XPaHUTh BalllM JCHEXHbIE CPEACTBA HA OTJEIBHOM CYETE, HO B 3TOM Cllydyae OpOKep MOKET yCTaHOBUTh
JIOTIOJTHUTEIILHOE BO3HATPAXK/ICHHE.

Ocoboe BHUMaHHKE CleyeT Takke 00paTuTh Ha MpaBo Ballero Opokepa UCIOIb30BATh Bl CPEJICTBA.
Ecnu noroBop o OpOKepcKOM OOCITY>KMBAaHMM pa3peliacT OpoKepy HCIOIb30BaTh BAlll JCHEXKHBIE
CpeACTBa, OH BIpPaBE 3aUUCIATh UX Ha OAHKOBCKUI cyeT, NpeAHa3HAYeHHbIM U1 XpaHEHUs CBOUX
COOCTBEHHBIX JEHEKHBIX CPeACTB. B 3TOM ciyuyae Bbl IpUHMMAaeTe Ha ce0s pucK OAHKpOTCTBa Opokepa.
Taxoli puck B HacTosiIee BpeMsl He CTpaxyercs.

BHuMaTenpHO 03HaKOMBTECH C IPOEKTOM JOIOBOPA JUIsl TOTO, YTOOB! OLEHUTh, KAKHE TOTHOMOYMS
[0 HCIIOJIb30BAaHMIO BAIIETO MMYIIECTBA OyIeT MMETh Ball OpOKep, KaKOBBI MpaBHJA €r0 XpaHEHUs, a
TaKXe BO3Bpara.

Baw bpokep saBnsercs wienom HAY®OP, k koTopoii Bbl MOkeTe 00paTUThCS B Cllydae HapyLICHUs
BAIllUX IPaB U HHTEpPEecOB. ['OCyAapCTBEHHOE pEryJMpoBaHHE M HAJ30p B OTHOIIEHUM JEATEIbHOCTH
YMHUTEHTOB, MPO(ECCHOHATBHBIX YYACTHUKOB PBIHKA LIEHHBIX Oymar, OpraHu3aTOpOB TOPTOBIH M JIPYTHX
(uHaHCOBBIX OpraHuzanuii ocymectsisercs LlenTpanbabiv 6ankoM Poccuiickoit @enepanuu, K KOTOpOMY
BBI TAK)KEe MOXKETE 00paliaThcs B Cllydae HApYIICHHUS BallMX NpaB U MHTEpecoB. [loMrMo 3TOTO0, BHI BpaBe
oOpamiarbcs 3a 3alIUTON B CyZeOHbIE U TPABOOXPAHUTENIbHbIE OPTaHHbl.

V. IIpaBoBoii puck

CBsi3aH C BO3MOXHBIMH HETaTUBHBIMU TIOCJIEICTBUSMHU YTBEPXKACHHUA 3aKOHOAATEIbCTBA WIIU
HOPMATHBHBIX aKTOB, CTaHAAPTOB CaMOPETYJIHMPYEMBIX OpraHU3alUi, PEryJIUPYIOIIMX pPBIHOK IEHHBIX
Oymar, U1 MHbIE OTPaciIy SKOHOMHUKH, KOTOpPbIE MOTYT MPUBECTU K HETATUBHBIM I BaC MOCIIEACTBUSM.

K npaBoBOMy pHCKYy Takke OTHOCHUTCS BO3MOKHOCTb M3MEHEHUS IIPaBUJI pacyeTa HaJora, HaJIOTOBBIX
CTaBOK, OTMEHBI HAJIOTOBBIX BBIYETOB U IPYTrHe U3MEHEHU HAJIOTOBOI'O 3aKOHOAATEIbCTBA, KOTOPBIE MOTYT
IIPUBECTU K HETATUBHBIM ISl BaC MOCIEACTBUSAM.

V1. OnepauMoHHbIii pUCK

3akirodaeTcss B BO3MOXHOCTH TNPUYMHEHHS BaM YOBITKOB B pe3ysbTaTe HapylleHUs BHYTPEHHHUX
npolenyp Bamero Opokepa, olmOOK U HEJJOOPOCOBETCTHBIX JEHCTBHM €ro COTpyIHUKOB, cOOEB B paboTe
TEXHUUYECKUX CPEJICTB Balllero Opokepa, €ro mapTHEpoB, HHPPACTPYKTYPHBIX OpraHU3aIlNi, B TOM 4HCIe
OpPraHU3aTOPOB TOPIOB, KJIMPHUHIOBBIX OpraHMU3allvil, a TAK)Ke APYTrux opraHusanuil. OnepannoHHbINA pUCK
MO’KET UCKIIOUHUTD WJIH 3aTPYIHUTH COBEPIIICHUE ONEepalliii U B pe3yJIbTaTe MPUBECTU K yObITKaM.

O3HaKOMbTECh BHUMATEJIBHO C JOTOBOPOM ISl TOTO, YTOOBI OLIEHUTH, KaKU€ U3 PUCKOB, B TOM YHCIIE
PHUCKH KaKMX TEXHUYECKUX cOOEB, HECET Balll OpOoKep, a KaKhe U3 pPUCKOB HECETE BhI.

VI. PI/ICKI/I, CBA3AHHBIC C UHAUBUAYAJIbHBIMHA HHBECCTUINHOHHBIMUA CYECTAMU

3aKiro4aeMblil BaMM JIOTOBOP CBSI3aH C BEJEHUEM HHJMBHUAYaJbHOTO WHBECTHI[MOHHOTO CYETA,
KOTOPBIU MT03BOJIAET BaM II0JIyYUTh UHBECTULIMOHHBIN HAJIOTOBBIM BbIYET. Bee pUCKH, KOTOPBIE YIIOMSHYTBI
B HacTosAwe! Jlexnapanyuy, IMEIOT OTHOIIEHUE U K WHAMBHUIYAJbHBIM MHBECTHULIMOHHBIM CYETAM, OJHAKO
CYUIECTBYIOT OCOOCHHOCTH, KOTOpble HEOOXOAUMO 3HAThH JJISL TOTO, YTOOBI BOCIOJIB30BaThC HAJIOTOBBIMHU



IPEUMYIIECTBAMH, KOTOpBIE MPEAOCTABISIIOT TaKWE CYETa, M MCKIIOYUTHh PHUCK JIMIIUTBCS TaKUX
IPEUMYIIECTB.

CymiecTByeT /1Ba BApMaHTa HHBECTULIMOHHBIX HAJIOTOBBIX BHIYETOB!

» «Ha B3HOCY», MO KOTOPOMY BBl MOXETE €KETrOoJHO OOpaIiaThCcs 3a BO3BPATOM YIIIIAYEHHOTO
NOJOXOJHOIO HAJora Ha CyMMY CJIEJIaHHOIO BaMHM B3HOCA, HO JOJDKHBI OyAeTe YIUIaTUTb
NOJOXOJHBIM  HAJOr HAa  JIOXOJA, HCYUUCIEHHBIA IpU  3aKpbITUM  HMHAMBHUIYaJIbHOIO
MHBECTUI[MOHHOT'O CUETa;

» «Ha U3BIATHE CPEICTB CO CYETa», IO KOTOPOMY BBl HE CMOJKETE MOJIydYaTh €KETOJHBIH BO3BpAT
Hayiora, HO Oyjaere OCBOOOXKIEHBI OT YIUIATHl MOJOXOJHOIO HAJOra MpPU HU3BATHH CPEACTB C
WH/IMBUYaJIbHOTO NHBECTULIMOHHOTO CYETA.

OOparuTe BHUMaHHE HAa TO, YTO Bbl CMOKETE€ BOCIOJb30BATHCSA TOJBKO OJHUM U3 BapHaHTOB
MHBECTULMOHHOTO HAJOrOBOI0 BBIYETA, 3TO 3HAYMUT, YTO, €CIM BBl XOTSA OBl OJHAX/bl BOCIOJIb3YETECh
WHBECTUIMOHHBIM BBIYETOM «HA B3HOCY», TO HE CMOXETE BOCIIOJIb30BAThCSI MHBECTULIMOHHBIM BBIYETOM «HA
U3BSATHE CPEICTB», 4YTO MOXKET JMIIUTh Bac BCEX IMPEUMYLIECTB 3Toro BapuaHTa. Omnpenenure
IPEIIOYTUTENbHBIN 1711 BaC BapuaHT, 0OCYAUTE JOCTOMHCTBA U HEJOCTAaTKU Ka)KJAO0r0 BapHaHTa C BaIIUM
OpoKepoM U (W) KOHCYJIBTAaHTOM, CHELUATU3UPYIOIMMCS HA COOTBETCTBYIOLINX KOHCYJIbTAIUAX.

Bawm crengyer uMeTs B BUAy TaKKe TO, YTO €CJIM Bbl IIPEKpPATUTE Balll JOTOBOP paHee TpeX JIET, TO He
CMOJKETE BOCIIOJIb30BATHCS ONMCAHHBIMU UHBECTULIMOHHBIMU HaJOIOBBIMU BbIUETAaMH, U, B CIIy4ae €CJIH BbI
HOJb30BAJIUCh BBIYETOM «HAa B3HOC», Bbl Oynere o00s3aHbl BEpHYTb TOCYIAapCTBY BCE CYMMBbI
BO3BPALICHHOIO BaM HAJIOTa.

Bam Bpokep He 3HaeT o Bamem BbIOOpPE BapHaHTa MHBECTUI[MOHHOI'O HAJIOTOBOI'O BbIYETAa U HE
Yy4acTBYET B BalllUX OTHOLLEHUSAX C HAJIOIOBOH CITy>K001.

OOpamaeM BHMMaHHE Ha TO, YTO Bbl MOXXETE€ HMMETh TOJbKO OAMH HHAMBUIYaIbHBIN
MHBECTUIMOHHBIN cueT. OTKPBITHE HECKOIbKUX MHINBUYyaIbHBIX HHBECTULIMOHHBIX CUETOB Y OJHOTO WU
y pa3HbIX Npo(ecCHOHANBHBIX YYAaCTHUKOB PhIHKA LIEHHBIX OyMar mpHUBEJET K TOMY, YTO Bbl HE CMOXKETE
BOCIOJIb30BaThCSl MHBECTUIIMOHHBIM HAJIOTOBBIM BBIYETOM HU IO OJIHOMY U3 HHUX.

VIl.Puck, cBsI3aHHBIH ¢ BO3MOKHOCTHIO BOSHUKHOBEHHS KOH()JINKTA HHTEPeCOB

[Tox KOH(JIUKTOM HMHTEPECOB NMPH OCYLIECTBICHUM NMPO(ECCHOHAIBHONW NEesITeIbHOCTH Ha
pPBIHKE LIEHHBIX Oymar (Janee — «KOHQUIMKT HHTEPECOB») MOHUMAIOTCA OOCTOATENLCTBA, B KOTOPBIX Y
Bpokepa, uieHOB ynpaBieHusi, pabOTHUKOB, JIUI], AEHCTBYIOLIMX 3a €0 CUET, OTAEIbHBIX €ro KJINEHTOB,
KOHTPOJIMPYIOIMIKX U TOJKOHTPOJIBHBIX JIUL], SIBJISIFOIIMXCS TAKOBBIMU B COOTBETCTBUHM C MOAMYHKTaMHU 24 U
25 nynkra 1 crateu 2 denepanbHoro 3akoHa oT 22.04.1996 N 39-®3 «O pbIHKe HEHHBIX OyMar», HUMeeTcst
MHTEpEC, OTIIMYHBIN OT MHTEpEeCcOB KineHTa bpokepa, npu coBepiieHny 1100 HECOBEPILIEHUHU IOPUANYECKUX
U (w1n) pakTHYecKux NeHCTBUM, BIUSIONIMX HA CBA3aHHBIE C OKa3zaHUeM yciayr bpokepa mHTepecsl ero
KJIMEHTa, HaJU4he KOTOPOTO MOXET IOBJI€Yb HACTYIUIEHWE MOCIEACTBUM, B TOM YMCJIE CBS3aHHBIX C
BO3HUKHOBEHHUEM Yy KineHTa bpokepa yObITKOB.

B pamkax nHacrosmen nexnmapanuu bpokep mpenocrasiser uHbopmaiuioo o0 o0IeM xapakTepe u
(M) UCTOYHHMKAX KOH(IMKTa MHTEPECOB, KOTOPBIA MOXKET BO3HHUKHYThH IPH OKa3aHWU bpokepom yciyr
COTJIaCHO HacTosAlmeMy PeriameHry.

KoH}uuKT nHTEpecoB BO3MOXKEH KaK B pe3yJbTaTe NesITeIbHOCTH OTAEIbHBIX JTOJHKHOCTHBIX JIUIL U
paboTHuKoB bpokepa, Tak U B pe3yibTare JesTeNbHOCTH bpokepa B 11€IOM, U MOKET BO3HUKHYTH IPHU
HAJIMYUHU CIIEAYIONIUX 00CTOATENbCTB:

» Kkorma Bpokep siBisieTcss COOCTBEHHUKOM WIJIH AMHTEHTOM (UHAHCOBBIX WHCTPYMEHTOB (MMEET

MHYIO 3aHMHTEPECOBAHHOCTh B COBEPIICHUHU CJIIEIOK C 3TUMH (PMHAHCOBBIMHU MHCTPYMEHTAMHU WJIU B

W3MEHEHUU PHIHOYHOW IIEHbl YKa3aHHBIX (PMHAHCOBBIX MHCTPYMEHTOB), C KOTOPBIMU COBEPIIAIOTCS

cienky B nHtepecax Knuenra;

» korna adhduaupoBanHoe U0 bpokepa sBiIseTcs COOCTBEHHUKOM WIJIH SMHTEHTOM (PHHAHCOBBIX

MHCTPYMEHTOB (MMEET MHYIO 3aMHTEPECOBAHHOCTh B COBEPILECHUH CICIIOK C 3TUMH (PMHAHCOBBIMH

MHCTPYMEHTAMH WM B M3MEHEHUM PBIHOYHOW LI€Hbl ()MHAHCOBBIX MHCTPYMEHTOB), ¢ KOTOPBIMU

COBEpILIAIOTCS CIIENKHU B MHTepecax Knuenra;

» xorna bpokep OZHOBpPEMEHHO OCYHIECTBIISICT pa3iUYHbIE BHIB  MPO(HECCHOHATBHON
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NeSITeIbHOCTH, a TaK)Xe MHBbIC BHJIBI JEATEIBHOCTH Ha (PMHAHCOBOM PBIHKE, KOTOPbIE Pa3perIeHO

COBMEIIATh C MPO(EeCCHOHAIBHON AEATENIbHOCTBIO Ha PhIHKE IIEHHBIX OyMar;

» KOTJa COBEpIIAIOTCS CHCJIKH, yKa3aHHbIC B riaBe 3 Ykaszanus banka Poccum ot 23.08.2021 N

5899-YV «O06 o0Os3arenbHBIX I TPO(ECCHOHANBHBIX YYaCTHHUKOB pBIHKA IIEHHBIX OyMmar

TpeOOBaHUSAX, HANPABICHHBIX Ha BBIABICHHE KOH(IMKTa WHTEPECOB, YIpaBIEHHE KM H

IPEJOTBPAILLCHUE €ro peajn3aluu», 33 HCKIIOYEHHEM CilydaeB, Korza bpokep NpHHSAI Mepsl,

ycraHoBieHHble . 3.2, 3.3.1 rnaBel 3 Vka3zanus banka Poccum ot 23.08.2021 N 5899-V «O0

00s13aTeNIbHBIX [UId NPO(ECCHOHANBHBIX YYAaCTHUKOB pbIHKA LEHHbIX Oymar TpeOoBaHHUSX,

HaNpaBJICHHBIX Ha BBIABICHHE KOH(DIMKTa WHTEPECOB, YINPABICHHWE MM M IPEJOTBPAILLCHHE €ro

peanu3anumny;

» KOTJa CO3Jal0TCi CHUTyallid, B KOTOPBIX CYIIECTBYET IPOTUBOPEUYHE MEXIY YaCTHBIMHU

UHTEepecaMu pabOTHMKA (WIEHOB €ro CeMbU W/MIM HHBIX JIMI, C KOTOPbIMU CBs3aHa JIMYHAs

3aWHTEPECOBAaHHOCTh PAOOTHHKA) U MIpaBaMU U MHTepecaMu KiMeHTOB, KOTOpOE BIMSAET HIIM MOXKET

OKa3aTh BIIMSHUE Ha BBINOJIHEHUE DPAOOTHUKOM CBOMX HPO(ECCHOHANBHBIX O0s3aHHOCTEH, B

YaCTHOCTH, Ha INPOLECC NPUHATHS HUM peUIeHHs,, U OOyCIaBIMBAaeT WJIM MOXET OOyCIIOBUTh

HaHeceHue yiepOa npaBam U uHTepecaM KineHTos;

» KOrJa CO3/al0TCsS CHTYallld, B KOTOPBIX BO3HHMKAET WJIM MOXKET BO3HHMKHYTH INPOTHBOPEUHE

Mexay oOs3arenbcTBaMu bpokepa mepen pasHbiMu KimeHTamMu M MHTEpecaMM 3THX pa3HBIX

Knuenros bpoxkepa,;

» WHBIC CIIyYau, OPsIMO TPELyCMOTPEHHbIE IEHCTBYIOLINM 3aKOHOJATEIECTBOM.

VYkazaHHBII NepeyeHb 0OCTOSATENLCTB HE SABJSIETCS HUCUYEPIBIBAIOIINM, HHBIE 00CTOSTENbCTBA MOTYT
OBITH ompezeneHsl bpokepoM ¢ ydeToMm crnenupuKd ero NesTeIbHOCTH B Iporecce padoThl WIHM TPH
peanu3aluy TOro WM MHOro KoHGuuKTa uHTepecoB. IIpu 3ToM Bbpokep 00s3aH mpuHUMaTh Mephl 110
BBISIBIICHUIO M KOHTPOJIIO KOH(MJIMKTa MHTEPECOB, a TAKX€ MEPHI MO MPEIOTBPAIICHUIO BO3HHUKHOBEHHUS
KOH(JIMKTAa MHTEPECOB (BKJIIOYAs MCKIIOYEHHE KOH(MIMKTa MHTEPECOB) U MPEAOTBPAIICHUIO peasln3aluu
KOH(JIMKTa UHTEPECOB, 00ECIEUNBaIOIee NCKIIOUEHHE KOHPIUKTa HHTEPECOB U CBSI3aHHBIX C HUM PUCKOB
npuyrHeHus yobITkoB Knnenty bpokepa B ciyuae, eciin BO3HMKaeT KOH(JIMKT HHTEpEcOB U eciiu bpokep
HE OCYIIECTBJISIET YINpaBlieHHEe KOH(JIUKTOM HHTEPECOB B MOPAJKE, MPEAyCMOTpeHHOM M. 1.2 Ykazanus
banka Poccun ot 23.08.2021 N 5899-V «O06 o0s3aTenbHbIX I MPO(ECCHOHANBHBIX YYaCTHUKOB PBHIHKA
LEHHBIX OyMar TpeOOBaHMSX, HAIIPABJIEHHBIX HAa BbISBICHHE KOHQIMKTa MHTEPECOB, YIIPAaBIECHHWE UM U
NpPEOTBPALIEHUE €ro peanu3auun» (B TOM 4HCiIe Mepbl O MPEAOTBPALICHUIO MOCIEACTBUNA KOH(IMKTA
MHTEPECOB). YKa3aHHbIN MepeYeHb Mep yCTaHaBIMBAaETCA BO BHYTPEHHEM JIOKyMeHTe bpokepa.

Bpokep oOpariaer Baiie BHUIMaHUE Ha TO, YTO YMUTEHTOM IIEHHBIX OyMar, sIBISIOIUXCA 00bEKTOM
OpOKepCKOH JesTeNbHOCTH, JIMOO MX BiaAeiblleM MOKeT ObITh adduuupoBanHoe nuno bpokepa, (B
3HaueHuu, onpeaeneHHoM crateell 4 3akoHa PCOCP ot 22 mapra 1991 rona Ne 948-1 «O xoHKypeHIIUM U
OTpaHMYEHUU MOHOIIOJIUCTUYECKON N1eATEIbHOCTH Ha TOBAapHBIX pPBIHKAxX»), JIMILO, BXojduiee B ['pynmy
JIMII.

VI11.Puck, cBsi3aHHBII NpeKpalieHneM 10ropopa

Bawm cienyet yuutbiBaTh, uTo bpokep Bo ucnosHeHue psja HOPM JIEHCTBYIOIIETO 3aKOHOAATENbCTBA
BIIPaBE B OJHOCTOPOHHEM MOPSAIKE OTKA3aThCs OT UCIOTHEHHs JOoroBopa. Bo m3bexaHne ykazaHHBIX Mep
Bam cnengyer cBoeBpeMEHHO MpenocTaBisiTh bpokepy 3aTpeOoBaHHYI0O UM HH(POPMAIMIO, B TOM YHCIIE
Kacarolyrocs Baliei uaeHTudukanuu (Balmx mpeacTaBUTeNe, BRITOJONpHUoOpeTaTeseil) U MosSCHEHUH 0
COBEpIICHHBIM BaMH CJEJIKaM U OIllepaiusM, a Takxke coOmonats TpeboBanus denepaibHbIX 3aKOHOB,
HaIlpaBJIEHHBIX Ha MPOTHUBOACUCTBUE TEPPOPU3MY, PACIPOCTPAHEHHUIO OPY>KHS MACCOBOTO YHUUTOKEHHS,
Ha TPOTHUBOJEHCTBHE MAHHMIYJUPOBAHHUS PBHIHKOM, a TakK)Ke€ Ha BBIABJICHHE HWHOCTPAHHBIX
HaJIOTOIUIATENbIIUKOB.

[Ipekpamenue moroBopa ¢ bpokepoM crmocoOHO TOBIEYb ISl Bac psja  HEOIArompHATHBIX
MMOCJIEACTBUM, B TOM YHCJIC:

»  HEJOCTH)KEHUE MHBECTHIIMOHHBIX IIeJIeH, HeCOOII0IeHNEe HHBECTHIIMOHHOTO MPOMUIIS, €CIIN €T0
YCTaHOBJICHUE MPETyCMOTPEHO ACHCTBYIOIIUM 3aKOHOATEIBCTBOM,



» yTpaTy HaJOroBOM JBIOTHI, €CIH JOTrOBOp OyJaeT TMpeKpaileH /0 WCTEYEHHs CpOKa,
HEOOXOAMMOTO JUIs TIOMY4YEHUS HAJIOTOBOM JIBIOTHI, O€3 IepeBojJa AaKTHBOB Ha JAPYroil J0roBop
WH/IMBUYaJIbHOTO HHBECTHIIMOHHOTO CYETa,

»  3aKpBITHE BCEX OTKPBITHIX MO3HIUH (B TOM YHUCIIE TEX, IO KOTOPHIM BaMH OBLIO IPEI0CTaBICHO
YacCTUYHOE 00eCIeuyeHue), IpU TOM YCIOBHUSI COBEPIIEHHBIX JUIS 3aKPbITHSA MO3UIMKA CHEJIOK MOTYT HE
COOTBETCTBOBATH BALIMM OXXHJIAHUSM,

» ucrpeboBanue bBpokepoM aKTHBOB, MpPEIOCTaBICHHBIX bpokepoM BaM JJsi COBEpIIECHUS
Map>KUHAJIBHBIX CIETIOK W/MIM CHENOK, IMPUBOAAIIMX K BOSHUKHOBEHHIO HEMTOKPBHITON MO3HUILIUH, TIPH 3TOM,
CPOKH TaKOT0 HCTPEOOBAHUS MOTYT HE COOTBETCTBOBATH BAILIUM OKHIAHHSIM,

»  ecIlU NpeKpalleHHue J0roBopa OyneT Mpou3BeneHO 0e3 peann3anuy HEeHHBIX OyMar, TO Ha Bac
JSDKET OpeMst OIuIaThl yCIyT JAEMO3UTapHeB, B TOM YHUCIE CTOPOHHHX, IO IEpEeBOJYy LIEHHBIX Oymar 1o
cueTaM JIeno,

» TPYOHOCTH B peajii3alliil BaMH CHEIM(PUUECKHX aKTUBOB, B TOM YHCIE MPeIHA3HAUYCHHBIX IS
KBaIM(UIIMPOBAHHBIX HHBECTOPOB, W/MIIM 000COOIEHHBIX B CHITy peanu3anuu TpeboBanmii dexepaabHOTo
3akoHa oT 30.12.2006 N 281-®3 «O cneuuasbHbIX 3KOHOMMUYECKUX Mepax M HNPUHYAUTEIbHBIX Mepax»,
W/unu  3a0JIOKMPOBAaHHBIX ~MHOCTPAHHBIMH  IOPUCAMKLUMSMH B CBS3M C HEJPYKECTBCHHBIMH U
OPOTUBOpEUALIUMH  MeXAyHapoaHoMy mpaBy neiictBusamMu CoenuHenHbix llltatoB Amepuku u
NPUMKHYBIIUX K HHM HMHOCTPAHHBIX TOCYAAapCTB M MEXKIyHAPOIHBIX OPTraHU3alMid, CBSI3aHHBIMH C
BBE/ICHHEM OTrPAaHMYHMTEIFHBIX MEp B OTHOUIEHWHM rpaxaaH Poccuiickoit Penepanuum M pOCCHUCKUX
IOPUINIECKUX JIHII.

IX. IIpoune puckn

1. MoMTHYECKU PUCK - PUCK (PUHAHCOBBIX MOTEPH O cTopoHbl KimmenTta bpokepa, cBs3aHHBIN ¢
U3MEHEHHEM MOJUTHYECKON cuTyaruu B Poccun (M3MEHEHHE MOJUTUYECKOM CHUCTEMBI, CMEHA OPraHOB
BJIACTH, HM3MEHEHHE IMOJIMTUYECKOTO W/WIM HKOHOMUYECKOTO Kypca, BBEJIEHUE HEIPYKECTBEHHBIMU
rocyapcTBaMy CaHKIMOHHBIX Mep B OTHouIeHMM Poccum, a Taxke BBereHue Poccuell crienMalibHBIX
SKOHOMMYECKHX MeEp B OTHOUIEHMHM HEJIPYKECTBEHHBIX TOCYJapcTB M UX pe3uneHToB). Hauboinee
paJvKaabHbIE HM3MEHEHUs MOTYT INPUBECTH K OTKa3y WM OTCPOYKE HCIIOJHEHHS SMHUTEHTAMH CBOUX
00s3aTeNbCTB 1O LIEHHBIM OyMmaraM, JE€HEXHBIM CpeicTBaM, K OJokupoBke akTuBoB KimeHra, k
OTPaHUYEHUIO ONpE/ETCHHBIX (HalpUMep, UHOCTPAHHBIX) MHBECTUIMH, a BO3MOXHO U K KOH(UCKaIUH
an00 HalMOHANM3allMKM HMMYIIECTBAa OIpENETIeHHbIX KaTeropuil mHBecTopoB. HeOonbline KoMmaHuum —
SMHUTEHTHI O0JIee 3aBUCHMBI OT BHEIIHUX (PAKTOPOB, B TOM YHCJIE OT MAaKPO-IKOHOMHUYECKOH 00CTaHOBKH.

2. DKOHOMMYECKHI PHCK - pUCK (PMHAHCOBBIX MOTEPh co cTopoHbl KimenTta bpokepa, cBsi3aHHBIIH
C H3MEHEHMEM JKOHOMHYecKoW cutyanuu B Poccumn. JltoOol ywyacTHHMK mpolecca HWHBECTUPOBAaHUS
KnreHTtoM cpeacTB B MHCTPYMEHTHI (PMHAHCOBOIO PHIHKA MOXKET OKa3aTbCs B CUTYyallMM, KOTJAa B CHITY
SKOHOMMYECKUX MPUYHH OH HE CMOXKET Ha/JIe)KalluM o0pa3oM UCIIOJIHUTh CBOM 00sI3aTENIbCTBA, CBA3aHHbBIE
¢ oOpamieHreM U 00CITyKHBAaHUEM BBITYCKOB IIEHHBIX OyMar, MM UHbIE 0053aTeNIbCTBA, KOTOPhIE MOTYT
noBiuATh Ha npaBa Kinenrta. HeGomnpire KOMIaHUM — SMHUTEHTHI 00J1aal0T CPaBHUTEILHO MEHBIIUMHU
pasMepamu OM3HECa M pecypcaMu, U, KaK CIEICTBHE, MEHbIIEH YCTOMUMBOCTBIO B CIy4ae HM3MEHEHHs
SKOHOMHYECKON CUTYyallMu B CTPAHE.

VHBecTULIMOHHAS ~ JIEATEIBHOCTh €  LIEHHBIMH  OyMaramMd 5SMUTEHTOB, BKIIOYEHHBIX B
HEKOTHPOBAJIbHYIO YacCTh CIUCKa LIEHHbIX Oymar, jomymieHHbIXx K Topram B I[TAO MockoBckas bupika
(taylee TEKCTy HacTOsILIEH JeKIapaluud — TPEeTH ypOBEeHb), C 00bEMOM BhIITycka He Oonee 1 mipa. pyo.
(MpUMEHUTENBHO I O0Nuranuii), 63 KpeaIuTHOro peHTHUHIa, MPUCBOCHHOTO KPEAUTHBIM PEHTHHTOBBIM
areHTCTBOM SMUTEHTY W/WIM BBINYCKY (Jajiee MO TEKCTy HACTOALIeH NeKIapalud — HEKOTHPOBaJbHBIE
IeHHble Oymaru) (He TpPUMEHHUMO JUisi OOJuramuii, MO0 KOTOPBIM TpeIycMOTpeHa ¢HUHAHCOBas
NOJ/ICP)KKA/TapaHTHsT OT OJHOTO W3 MHCTHUTYTOB Pa3BUTHS B OOJNACTU MOAJCPKKU MAJOTO U CPEIHETO
IPEANPUHUMATENBCTBA), OTINYACTCS MOBBIILICHHOMN CTENEHbIO PUCKA MTOCKOJIbKY MPEANOoJaraeT BKIIOUEHUE
B yKa3aHHBI YpPOBEHb JIUCTHHra IICHHBIX OyMar HOBBIX HEOOJIBIIMX KOMIIAHWH, a TaKKe KOMIIaHUH,
UCTIONB3YIOLINX B CBOEH JEATEIbHOCTU HOBBIE U CIELU(UYECKUE TEXHOJIOIMH, HAyYHbIE UCCIIEIOBAHUS U

8



np. MHBecTUpOBaHKE B IICHHBIE OyMaru yKa3aHHBIX KOMIIAHHI HeceT B ce0e He TONbKO PHIHOYHBIM PUCK
WHBECTUIIMI B IICHHbIE OyMaru, HO W TOBBIIICHHBIH PUCK CHENM(PUYECKON AEATEIBHOCTH KOMITAHUH.
VYka3aHHBIE KOMIAHMM W WX OOJHWTallMOHHBIE BBIMYCKM HE OBUIM HCCICIOBAHBI KPEAUTHBIMHU
PEUTHHTOBBIMU areHTCTBaMH, M HE HMMEIOT OIICGHOK HMX KPEOUTHOTO KauecTBa. COBEpIICHHE CHEIOK C
JTaHHBIMHA TICHHBIMH OyMaraMd MOKET TIPUBECTH K TIOTepe HE TOJIBKO OXHUAAEMOTO J0XOoAa OT
UHBECTUPYEMBIX CPEJICTB, HO U K TIOTEPSIM MHBECTUPYEMBIX CPEICTB.

CrnemyeT OTACIBEHO OOpAaTUTh BHUMAHKE Ha CIICTYIOIINE YKOHOMUYECKUE PUCKH:

2.1. Puck WHHOBAIMOHHOTO pelleHHsl. DMHTCHThl HEKOTHPOBAIBHBIX IICHHBIX OyMar (He
MPUMEHHUMO JIJIsi OOJIMTaIuii, Mo KOTOPBIM MpeaycMOTpeHa (PMHAHCOBAS MOACPIKKA/TApaHTHs OT OJTHOTO
U3 WHCTUTYTOB Pa3BUTUS B OOJIACTH TMOIJCPKKH MajoOro M CPEIHEro NpeANpPHHUMATEILCTBA) MOTYT
BXOJIUTh B T.4. B WHHOBAIIMOHHBIA CEKTOP SKOHOMHKH. DJTO CBS3aHO C TEM, YTO TaKHe KOMIIaHHUH
CTaparoTCs OCBaMBAaTh W BHEIPSITh HOBBIE METOJBI W TEXHOJOTMH BBEICHUs OW3HEca, NMPU3BaHHBIC
CIIOCOOCTBOBATh €€ POCTY M YBEIWYCHHIO KamUTAIM3aluUd. 1eM HEe MEHee, HE BCer/Jia MHHOBAI[MOHHBIE
pellIeHHsT UMEIOT KOHCEPBATHBHBIH ypoBeHb pucka. HemocrarouHas 3¢(EKTUBHOCTh TAKOTO PEIICHHS
MOJKET IMPUBECTH K IMOTEPE BPEMEHH M MHBECTUPOBAHHBIX HA BHEIPCHHE JAHHOTO PEHICHUS CPEJICTB, UTO
HETaTHUBHBIM 00pa3oM OTpa3uTCs Ha (DUHAHCOBOM IOJIOKEHHMHM KOMITAHMM M CTOMMOCTH €€ aKIIH.
OCo0OEHHOCTPIO HMHHOBAITMOHHBIX KOMIIAHHWH SIBIIIETCS BBICOKAs JOJS HEMATCPHAIBHBIX aKTUBOB U
UHTEJUICKTYyaJIbHOW COOCTBEHHOCTH B CTPYKTYPE aKTHBOB KOMITAHUH, YTO YCJOXHSET aHAJIU3 U MPOTHO3
roKa3areliei e€ esITeNbHOCTH.

2.2. PuCK, cCBSI3aHHBII C OIleHKOHi MHBECTHIMOHHOTO MpoeKTa KoMmanuu. OIHON W3 1enei
BbIXO/Ja Ha (DOHMOBOH pPBIHOK 3MHUTEHTOB HEKOTHPOBAIBHBIX IICHHBIX OyMar (HE NPUMEHHMO JUIS
oOuranui, 1Mo KOTOPbIM MPEIyCMOTpPEeHa (PMHAHCOBAas MOJIEPIKKA/TAPAHTUSI OT OJHOTO W3 WHCTHTYTOB
pa3BUTHS B OOJIACTH MOJICPKKH MAJIOTO W CPEIHErO MPEIITPHHUMATEIHCTBA) MOXKET OBITh TPHUBIICYCHUC
JIOTIOJTHUTEIIBHBIX CPEJICTB IO KAaKOW-JINOO WHBECTUIIMOHHBINA MIPOCKT, pealTu3allysi KOTOPOTro, 0 MHEHHIO
MEHE/DKEPOB KOMIaHUH, OYJEeT CoCOOCTBOBATh POCTY ¢ Kamurtaiau3anuu. OJHaKO B CHIIY CIenu(UKH
pa3BUTHS HEKOTOPBIX CEKTOPOB KOHOMHUKH, B KOTOPBIX OCYIIECTBISIOT CBOIO JAESITEIHHOCTH JTaHHBIE
KOMIIAaHUHM, MOXET CIIOKHTBCS  CHUTyalusi, TMpPH KOTOPOH  CJIOXHO OymeTr chopMHpOBAThH
npohecCHOHANBFHYIO OLIEHKY MPEeIaraeMoro KOMIaHuel HHBECTUIIMOHHOTO MTPOEKTA.

2.3. Puck yBeJuyeHHs 3aTpaT Ha HCCJeI0BaHue. B cuiy TOro, 4To KOMITAHHU - SMHUTEHTHI
HEKOTHUPOBAIBHBIX I[EHHBIX Oymar (He NPUMEHUMO JUIs OOJHWTanui, MO KOTOPBIM IPeaycMOTpeHa
¢dbuHaHCOBas MOAJIEPKKA/TApAHTHsI OT OJJHOTO U3 MHCTUTYTOB Pa3BUTHs B 00JIACTH MOJACPKKUA MAIIOTO H
CPEIHETO MPEIITPHHUMATEIHCTBA) YacTO PA0OTAOT B «HECTAHIAPTHBIX» CEKTOPaX SKOHOMHUKHU, U Ha HUX
pacmpoCTpaHsIOTCA OOJIeTYeHHbIE TpeOoBaHMS K packpeiThi0 uHbopMaruu (B T.4. (UHAHCOBOM
OTUYETHOCTH), YTO COTMPSDHKEHO C HEJIOCTATKOM HWH(POPMAIMOHHO-aHAIUTUYECKOTO0 MaTepuayia, CXeM M
METOJIOB aHajn3a Takux KommnaHuil. Takum oOpasom, OyJeT JOCTATOYHO CJIOXKHO CHAENaTh TIyOOKYIO
po(heCCHOHATLHYIO OIEHKY TAaKUX KOMIIAHWH U OMPEJICITUTh MEPCIICKTUBBI HX PA3BUTHS, JINOO 3TO MOXKET
COTIPOBOXKAATHCS YBEIMUEHUEM 3aTpaT Ha Takoe ucciefoBaHue. OTCYTCTBHE TaKOM OIICHKH MOXKET
BBI3BATh 3aTPYIHEHUS MPU BHIOOPE KOMIIAaHUH ISl HHBECTUPOBAHMS CBOUX aKTHBOB.

3. PHcK HaJIOTOBOr0 3aKOHOAATENbCTBA - PUCK (DMHAHCOBBIX IMOTEPh CO CTOPOHBI KimeHTa
bpokepa, cCBs3aHHBII C NPUMEHEHHEM JCHCTBYIOLIErO0 HAJIOTNOBOIO 3aKOHOAATENBbCTBA Poccuiickon
®denepannn, W3MEHEHHEM CYIIECTBYIOIIETO TIOPSJKAa HAJIOTOOOJOKEHHUs oOrepanuid Ha (UHAHCOBBIX
pBIHKaXx.

WNuBectop, sBustomuiics Hepe3uaeHTOM P® (MHOCTpaHHBIM HAJIOTOIUIATENBITUKOM), OJDKEH
YUMTBIBATh PUCK, CBSI3AHHBINA C PACTOPKEHUEM WJIM MU3MEHEHHEM NoAnucaHHbelx Pocculickonn Penepanneit
MEXIyHAPOJHBIX COTTAIICHUN 00 M30€KaHUM JABOWHOTO HAJIOTOOOIO0XKEHHSI, YTO MOXKET HEOIaronpusiTHO
MOBJIUSTH Ha MoJjokeHue Kimenra, uybs AesTebHOCTh MO/Ia/1al1a Mo PEryJINPOBAHUE TAKOTO COTJIAICHHUS,
U KOTOpBIi HMENT Ha OCHOBAaHUU YKA3aHHOTO COTJIANICHHs] KakKue-TMOO HaJIoroBbIE JBIOTHI U
MPEUMYIIIECTBA, a TAaKXKe PUCK (PMHAHCOBBIX MOCJIEICTBUN B CIy4yae COKpBITUS OT bpokepa nndopmanuu o
HaJIMYUH MHOCTPAHHOTO TPAXTAHCTBA (MHOCTPAHHOMN HAJIOTOBOM MPUHAIICKHOCTH ).



4. Puck penaTpuanuu JeHEKHbIX CPeACTB/IEHHbIX OyMar - pucK (HUHAHCOBBIX IOTEPH CO
croponsl Kinuenta bpokepa, CBA3aHHBIN ¢ penarpuanuen 1eHexxHbIx cpeacts Kinuenra bpoxkepa.

Penarpuanus AeHEXKHBIX CpPEACTB/LIEHHBIX OyMar MHOCTPAHHBIX MHBECTOPOB OCYILECTBIISETCS B
HOpsIKE, IPETyCMOTPEHHOM POCCUNMCKHUM 3aKOHOJIATEILCTBOM, HO HE CYLIECTBYET HUKAKUX TapaHTHid, YTO
He OyayT BBEeIEHBI OTpaHUYCHUS JTHOO0 3aIpPeThl Ha TAKyIO pernaTpuanuio, JIM0o OyJeT U3MEHEH HOPSIOK ee
ocyuiectBieHusl. CleICTBUEM YKa3aHHBIX OOCTOATENBCTB MOTYT cTaTh yObITkM KnmentoB bpokepa, Ha
KOTOPBIX 3TU OTPAaHUUEHUS WIIN 3alIPETHI OYAYT PacpOCTPAHSTHCS.

5. Puck uH@pacTpyKTYyphl (PMHAHCOBBIX PBLIHKOB - PUCK (PHHAHCOBBIX IOTEPh CO CTOPOHBI
Knuenta bpokepa, cBsi3aHHBII € HEAOCTATOYHO BBICOKMM YPOBHEM pa3BUTUS HHQPACTPYKTYpPHI
(MHAHCOBBIX PHIHKOB.

Poccuiickoe 3aKOHOAATENLCTBO IMpeaycMaTpuBaeT BO3MOXKHOCTh OOpalleHHs] LIEHHbIX OyMar B
0e31oKyMeHTapHO (hopMme, mpaBa Ha KOTOpbIE (PUKCUPYIOTCS B BUJE IEKTPOHHON 3alMCH HA CYETaxX JIeTIo
B neno3utapuu. [Ipu ocymectsiaenun Topros B Toprosoii cucreme (TC) nepexon npaB Ha LieHHbIE Oymaru
(dukcupyercs yIOJTHOMOYEHHBIM JIETIO3UTapUEM. 3aKI0YEHHE CJIEIO0K C LIEHHBIMU OyMaraMy 1 pacdeThl 110
HUM OCYIIECTBISIIOTCA pa3iuuHbIMH moapaszaeieHusmMu TC u ynonmHomoueHHbIM aemno3utapueM TC B
COOTBETCTBUHU C MPEAYCMOTPEHHBIMU JI 3TOTO MPOLEAYPAMH.

Kak u Bce uHbIE CHCTEMBI, TEXHUYECKHE CPEJICTBA U CUCTEMBI, UCIIOJIb3yEeMbIe Ul (PUKCALIUU TIPAB
Ha [IEHHbIE Oymaru, ISl 3aKITI0YEHHS CIENIOK C [IEHHBIMU OyMaraMu M OCYIIECTBJICHHS PacueToB IO HUM,
MOJABEPKEHbI cO0sIM W omuOkamM B pabore. OpraHuzaluu, yHOJIHOMOYEHHBIE COOTBETCTBYIOIIUMHU
PEryJIUPYIOIIUMUA OpraHaMH TMPEJOCTaBIATh YUYaCTHUKaM TOProB JOCTYI K YKa3aHHBIM CHCTEMaMm,
COKpAIaIOT B COOTBETCTBYIOUIMX JOrOBOPAaX ¢ YYAaCTHUKAMU CBOK OTBETCTBEHHOCTh IO JAHHOMY BUIY
pucka, noatoMy Kiuent bpokepa obnagaer orpaHU4eHHBIMH BO3MOKHOCTSIMU 110 BO3MEIICHUIO YOBITKOB,
BBI3BAaHHBIX TAKUMH OOCTOSITEIIHLCTBAMHU.

6. Puck 0aHKOBCKOIi cucTeMbI - pUCK (PMHAHCOBBIX MOTEPh CO CTOpOHBI KiMeHTa, CBsI3aHHBIN C
HECBOEBPEMEHHBIM HCIIOJIHEHHEM U/WIIM HEUCIIOJIHEHNEM IiaTexei mo onepauusm Knuenra bpokepa.

Pacuersr CTopoH Mexay coOoH, a Takke ¢ IpYyrMMH CyObeKTaMu MPaBOOTHOLICHHUH, BO3HUKAIOLIUE
B paMKax OpOKEpCKOro 0oOCTyKHMBaHHS, OCYIIECTBIIAIOTCS uYepe3 KIMPHUHIOBYIO OPraHM3allhio, a TaKxkKe
yepe3 o0cCiy)KMBaroIlMe KpeauTHble opraHuzauuu bpokxepa n KnneHrta, MHBbIE KpEOUTHbBIE YUPEKICHMUS,
ABJIIOIMECS YIIEMEHTAMU JIEHEKHBIX PACYETHBIX CHCTEM, & TAK)KE MMOCPEACTBOM PAaCYETHO-ONEPALIMOHHBIX
nonpazaenenuit llentpanpHoro banka P® (PKL], OIIEPY), koropbie MoOryt ObITh 33J€MCTBOBaHbI B
pacuerax. Kak pe3ynbrar, BO3HMKAaeT PHUCK HECBOEBPEMEHHOI'O HWCIHOJIHEHUS W/WIM HEUCIOIHEHUs
IUIaTeXel, YTO MOXKET NMPUBECTH KaK K YBEJIMYEHHMIO CPOKOB PACUETOB, TaK M K BO3MOXKHOI moTepe
JICHEXKHBIX CYMM, SIBJISIOLIUXCS O0bEKTaMU TaKUX IJIaTeXeH.

7. PucK Hcnoib30BaHUusI HHPOPMALUM HA (PUHAHCOBBIX PBIHKAX - PUCK (DPMHAHCOBBIX NOTEPH CO
ctoponbl Knuenra bpokepa, cBsi3aHHBIN ¢ UCTIOIb30BaHUEM KOPIIOPATUBHOM MHPOpPMAIMK Ha (PMHAHCOBBIX
PBIHKaX.

Wndopmanusa, wucnonssyemas bpokepom mnpu okazanuum yciayr KimeHtam, noctymaer u3
3aCIIyKUBAIOIIMX JOBEPUs UCTOYHUKOB, OJJHAKO bpokep HE MOXKET HECTH OTBETCTBEHHOCTD 32 TOUHOCTb U
JIOCTOBEPHOCTH Moy4aeMoi HHpopMaru. Ciie10BaTeIbHO, CYyLIIECTBYET PUCK MOJYUSHHs HEJOCTOBEPHON
UH(OPMALINH, UCIIOJIB30BAHNE KOTOPOH MOKET MPUBECTH K HAPYLIEHUIO HHTEpecoB CTOPOH.

Jna KnuentoB bpokepa, He sBistoumuxcst pesuneHtamMu PO, HE0OXOAMMO yUUTHIBaTh Pa3Inyue
CTaHJApTOB M IOAXOJO0B B MOATOTOBKE M IMPEJOCTaBIEHUH HWH(OpPMAIMU, UCIONb3yeMbIX B Poccuiickoit
@enepalii U MPUHATHIX 3a €€ Mpeaenamu. Tak, pOCCUHCKHE CTaHAApThl U MPUHIUIBI OyXrajaTepcKOoro
y4eTa CHUJIBHO OTIUYAIOTCA OT MEXKIYHapOIHBIX, YTO 3aTPyAHSAET BO3MOXKHOCTH aJE€KBAaTHOM OLIEHKHU
Pe3yJBTaTOB ACSATENBHOCTH U AKTUBOB YMUTEHTOB.

CTopoHBI JTOJDKHBI OCO3HaBaTh, UYTO HeoOXoaWMass UM HH(MOpMAIMs MOXKET MOCTYNaTh C
ONpENICNIEHHbIMU  3aJIepKKaMH, YTO MOXET IpUBECTH K Oasupyroueiics Ha Takoil uHpoOpManuu
HETPaBUWIBHON OLIEHKE OOCTOSTENBCTB TMO0 K HEBO3MOXKHOCTH MX OILICHKH BBUY TaKOW 3aJICPKKH.
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Bo3MoXHBI M3MEHEHHs NPEOCTaBICHHON paHee MH(OpPMAIMM, €€ MEePecMOTp U yYTOUYHEHHE, YTO
MOXET TIPHBECTH K BBIHY)XJCHHOW mepeoneHke CTopoHaMH OOCTOSATENBCTB, OIEHKAa KOTOPBIX
0a3upoBanach Ha TaKOH MH(OPMAITUH.

8. PMCK MHBECTHMIMOHHBIX OrPAHMYEHHH - PUCK (DPMHAHCOBBIX MOTEPh CO CTOPOHBI Kimenra
bpokepa, cBi3aHHBIN C OTpaHUYEHUAMHU B OOpAIEHUH LIEHHBIX OyMar.

B Poccuiickoit @depepannu CymecTBYIOT YCTaHOBICHHBIE JIEHCTBYIOIINUM 3aKOHOIATEILCTBOM JIHOO
BHYTPEHHUMH IOKYMEHTAMU SMUTEHTOB LIEHHbIX OyMar HHBECTUL[MOHHBIE OIpaHUUYCHMSI, HAallpaBJI€HHbIEC Ha
noJJiepKaHue KOHKYPEHIUU (OrpaHUYE€HNE MOHOMIOJIUCTUYECKON JIEATETbHOCTH ), 3alIUTy MPaB OTIIEIbHBIX
KaTeropuil MHBECTOPOB M YCTAHOBJIEHUE KOHTPOJSA 32 MHOCTPAHHBIM Y4acTHEM B KalUTaJle POCCHUMCKUX
KOMITaHWH, 700 B 0O0WEM pa3MmMepe JOJNTOBBIX 0053aTENbCTB OINpPENEIEHHBIX SMUTEHTOB. Takue
OTpPaHUYEHUSI MOTYT IPEJCTABIATh COOON Kak TBEp.ble 3alpeTbl, TAK U HEOOXOJIUMOCTh OCYILECTBIICHUS
AJid MPEOAO0JICHUA TaKUX OFpaHI/I‘IeHI/Iﬁ OIMPCACIICHHBIX IMPOLCAYP A/uau IMOJIy4YCHHA COOTBETCTBYIOIIUX
paspemenuii. IIpumepamMu TakMx OrpaHMYEHUN MOTYT CIY>)KMTh YCTAHOBIICHHBIE OIPAaHUYCHMS JOJIHU
HHOCTPAHHOI'O KaluTajla B YCTABHOM KaIlMTAJIC HECKOTOPBLIX pOCCPIfICKPIX KOMITAaHHUH W CBS3aHHEIC C DTUM
Ipoleypsl MojyueHus pazpemieHus banka Poccun ams 3akirodueHust KaxI0M CHENKH 10 NpUOOPETECHHIO
MHOCTPaHHBIMU UHBECTOPAMM aKLIMM TAKMX IMUTEHTOB.

KJII/IGHTy H€O6XOIII/IMO B CBOHX I[GflCTBI/I?[X YUUTBIBATE BO3MOKHOCTH CYHICCTBOBAHUS TaKHUX
orpanunueHuii, a bpokep Oyner unpopmupoBars Kimenta 000 BceX H3BECTHBIX €My OIpaHUYEHHUSX,
KOTOPBIC MOTI'YT HPHUBECTHU K H66HaFOHpH$ITHBIM OCIICACTBUAM JIA CTOpOH. K Taknm IIOCJIICACTBHUAM
MOXKHO OTHECTM OTKa3 B NpPU3HAHUM 3a MpHoOpeTaTrereM LEHHbIX OyMar, HapyIIMBUIMM Takue
OrpaHn4cHusd, CTaTyCa BJIaJAC/Iibla ICHHBIX 6YMaF CO BCEMHU IMPUCYITMMHU 3TOMY CTATyCy IIOJIHOMOYUSAMHU, a
TaK)KE IPU3HAHUE 3aKIHOYCHHBIX CHAEJIOK HEJACHCTBUTEIBHBIMM M IIPUMEHEHHME IIOCIEACTBHH TaKOTro
npu3HaHus (Kak IpaBUiIo, ABYCTOPOHHHM BO3BPAT BCETO MOIYUYEHHOTO O CIIENKE).

9. Puck muHoputapHoro Kiuenra - puck ¢puHaHCOBBIX OTEPH CO CTOPOHBI KiMeHTa, CBsI3aHHBIH
C JIOCTaTOYHO CJIabO¥ 3aIlMIIEeHHOCThI0 KilMeHTa, MMEIOIIero He3HAUMTENIbHBIM MakeT LEeHHBIX Oymar
SMHUTEHTA.

IIpaBa BnajebleB LIEHHBIX OyMar peryJupyroTcs HOpMaMu AEHCTBYIONIETro 3aKkoHoaaTeabcTBa PO,
YUYPEIUTEIbHBIMU JTOKYMEHTAMHU SMHUTEHTOB M IPOCHEKTAMH DMHUCCUN OIPEJCICHHBIX BUIOB ILIEHHBIX
Oymar. Ho 3akperuieHHbIe B IEPEYMCICHHBIX BBIIIE JOKYMEHTaX MpaBa MOTYT ObITh OrpaHUYE€HHBIMH, YTO
HE M03BOJISET BJIaJeNblIaM LIEHHBIX OyMar 00J1a1aTh Bcel MOJHOTON MH(POPMAIIUU O COCTOSIHUM 3MUTEHTOB,
0 BJaJeNbliaX LEeHHBIX OymMar U WHOW MHQoOpManueil, KoTopas Moryia Obl ObITh HHTEPECHA UHBECTOPY IS
1eNlell MHBECTULIMOHHOM JEATENBHOCTH, JMO0O0 Ui LeJded OCYLIECTBICHHsS CBOMX IIPaB, KakK BIafeiblia
LIeHHbIX Oymar. IHTepechl MEHBIIMHCTBA BJIA/I€TIbIIEB LIEHHBIX OyMar akIIMOHEPHBIX OOLIECTB MPAKTUYECKH
3allMIIeHbl JOCTAaTOYHO €1ab0 M MMHU 4YacTo mpeHeOperaroT. Bennka aBTOHOMHOCTH HMCIOJIHHUTEIbHBIX
OpPraHOB 3MUTEHTOB, M BO3MOXXHOCTb MX KOHTPOJISI CO CTOPOHBI BIIa/IeNblLIEB LIEHHBIX Oymar orpaHuyveHa,
MIOCJIETHAE YaCTO HE TOJBKO HUKAaK HE KOHTPOJIIMPYIOT PEUIEHUS UCIIOJHUTENBHBIX OPTaHOB SMUTEHTOB, HO
ObIBalOT cnabo OCBEIOMIIEHBI O TaKHUX pelleHusX. MHBecTop MOKEH YUYMTHIBATH W3JI0KEHHBIE BBIIIE
00CTOSITENBCTBA, YTOOBI HE JOMYCTUTH YIIEMJIEHHUSI CBOMX IpaB JUOO, MO KpailHel Mepe, COKpAaTUTh UX
BO3MOYKHBIE HEOJIArONPUSATHBIE TTOCIEACTBHUS.

10.  Puck ynyuieHHO#i (UHAHCOBOW BBITOAbI — PHCK HACTYIUICHHS KOCBEHHOTO (TIOOOYHOTO)
¢uHaHcoBoro yiepOa (HermonydeHHast IpUObLIb) B pe3ynbTaTe HeocylecTBiIeHUs CIenKy Ui OCTaHOBKH
XO03UCTBEHHOM JIeATeTLHOCTH (KOHTpareHTa o Caenke, smurenta, TC, uHoe).

11. Puck mpoBeaeHHsl 3JIeKTPOHHBIX ONEpPalMil - PUCK MOTEPb, BO3HUKAIOIIUX B CBSI3U C
UCIIOJIb30BAaHUEM KOHKPETHOU 3JIEKTPOHHON TOPrOBOM CUCTEMBI.

Omnepauuu (cAenkn), IPOU3BOJIUMBIE YepPE3 Ty WM MHYIO 3JEKTPOHHYIO TOPrOBYIO CHUCTEMY, MOTYT
OTIIMYATbCA HE TOJBKO OT ONEpalui, OCYIIECTBISEMBIX TPAAULIMOHHBIMA MeToJaMu (T.e. IPHU HaJIUYUU
HEMOCPEACTBEHHOIO0 KOHTAaKTa MEXAy MpOJaBLIOM M mokymareineMm, KinueHrom um bpokepom), HO U OT
OIlepaltii, IPOU3BOAUMBIX UYEpE3 APYIHE IEKTPOHHBIE TOPIOBBIE CHCTEMBI. B Cilydae OCYIIECTBIICHUS
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Knuentom Bbpokepa TeX Wi MHBIX CHIENOK 4Yepe3 KaKylo-TH0O0 3JIEKTPOHHYIO TOproBylo cucremy KimeHt
Bbpoxkepa Oyaet moaBepraTbesi pucKaMm, CBSI3aHHBIM C PaOOTOM TaKOW CHCTEMBI, BKITIOYasl €€ MPOrpaMMHBIC U
ammaparHble cpencTBa. PesympTarom sto0oro c6osi B paboTe >IEKTPOHHOH CHCTEMBI, MOXET CTaTh
HEKOPPEKTHOE BBINIOJIHEHNE Kakux-1mo6o0 [lopyuennit Knmnenta bpokepa miy nx HEBBITOIHEHHE BOOOIIE.

12. Puck ocymecTBiieHUsi 3JIEKTPOHHOIO [OKYMEHTO0000pPOTAa - PHCK, CBS3aHHBIM C
BO3MOXHOCTBIO TOTeph Hpu oOMeHe coolmeHussMu Mexay bpokepom u Kimentom mnocpenctBom
JJIEKTPOHHBIX (DAiiJIOB C HCIOIB30BaHUEM CHUCTEM JIEKTPOHHON MOYTHI.

Vcnonp30BaHne HE3AIMIICHHBIX KAHAIOB CBA3HM TAKMX KaK AJIEKTPOHHAS MOYTA MOXKET IPUBECTH K
HECAaHKIIMOHUPOBAHHOMY JIOCTYIy TPETBUX JIMII K MOJTy4aeMoii/mepenaBaeMoit HHGOpMAanuy, B CBSI3U C YEM
PEeXUM KOH(PUICHINATBHOCTY TIepeIaBaeMO/oyyaeMoil nH(OpMaIi MOXKET OBITh HAPYIICH.

JlanHble OOCTOSITEIBCTBA MOTYT NPUBECTH K BO3HUKHOBeHHMIO y Kimenrta bpokepa yOBITKOB,
CBSI3aHHBIX C HETMPAaBOMEPHBIM HCIIOJIb30BAHUEM TPETHUMH JIUIIAMHU MOJIy4YeHHON nHpopmanuu o Crenkax,
npoBoanMbix Kinentom Bpokepa onepanmsx u csenenuit o Kimmenre/ero akrusax.

13. Puck B3UMaHHUSI KOMHCCHOHHBIX M JPYrux cOOpoB - puUCK (PUHAHCOBBIX MOTEPH CO
ctopoHbl Kinenra bpokepa, CBs3aHHBIM C IOJMHOW WJIM YAacCTUYHOM HeOCBedOMIIeHHOCThrO Kimenra
Bpokepa 00 wu3mepikkax, CBSA3aHHBIX C OCYIIECTBICHHEM omepanuii ¢ MHCTpymMeHTamMu (HUHAHCOBOTO
PBIHKA.

Ilepen HayasioM NpPOBENEHUS TEX WM MHBIX OINEpaluii HMHBECTOP JOJDKEH IPHUHSITH BCE
HEOOXOMMbIE MEPHI JIJISl MOJIYYeHUS YETKOTO IMpe/ICTaBiIeHHs] 000 BCeX KOMUCCHOHHBIX U MHBIX cOopax,
KOTOphle OyayT B3uMathcsi ¢ Kimenra. Pazmepsl Takux cOOpOB MOTYT BBIUMTATBHCS M3 YMCTOH MPUObUIN
Knuenta bpokepa (mpu Hanuuuy TaKOBOW) WIIM yBEIMYUBATh pacxosl KinueHra.

14.  Puck HegoCTHKeHUS] MHBECTHLIHMOHHBIX LeJel - PUCK MOTepb, BO3HUKAIOUIUX B CBS3U C
HenocTrkeHneM Kimentom bpokepa cBOMX MHBECTUIIMOHHBIX LIEJIEH.

Her Hukakoll rapaHTMM B TOM, YTO COXPAaHEHUE U YBEIMYEHHE KamuTana, KoTtoporo KimeHt
Bbpokepa xouer nodutkes, Oyner nocturnyto. Kinuent bpokepa MoxkeT noTepsATh 4yacTh WM BECh KaluTal,
BJIOKEHHBIH B omnpezencHHble PuHaHcOBbIE akTUBBL. KimeHT Bpokepa momHocThio oThaer cebe oTueT o
pHUCKax IO CMBICIY HACTOSIIEr0 IMyHKTa, CAMOCTOATEIbHO OCyIlecTBiseT BbIOOp THma [lopydeHuii Ha
coBepleHue cenok ¢ PUHAHCOBBIMU aKTUBAMH U UX MapaMeTPOB, HAWIYUIIUM 00pa30M OTBEYAIOLIUX €T0
LEJISIM U 33J1a4aM WHBECTUPOBAHHUS, U CAMOCTOSTEILHO HECET OTBETCTBEHHOCTh 32 CBOM BBIOOP.

15. Pucku, cBsizaHHble ¢ AelcTBUAMU/Oe31eiicTBHEM TPeThbUX JHUIl — (QYHKIIMOHUPOBAHUE
(UHAHCOBBIX PHIHKOB IMPEAINONAraeT IesATENbHOCTh psia TPOPECCHOHATbHBIX YYACTHUKOB PHIHKA IIE€HHBIX
OyMmar ¥ MHBIX IOPUAMYECKHUX JIMII, SIBJSIOMIMXCS TPEThUMH JIMIIaMH TI0 OTHOIIEHUI0 K bpokepy, omHako,
ucnoHeHHe o00s3arenscTB Mo CrenkaM B HEKOTOPBIX CIIydasX MOXET ObITh HEBO3MOXKHO 0e3
OCYIIIECTBIIEHUS TAaKUMHU TPETHbUMHU JIMIIAMH OIPEACICHHBIX OPUANYECKUX M (PaKTUUECKHX JEHCTBUN
(mampumep, neiictBus/Oe3neiictBus banka Poccuu, peructpatopoB, Aemo3uWTapHeB, WHBIX JHI]). B
YKa3aHHBIX CIy4asX CYIIECTBYET PHUCK HEBO3MOXKHOCTH CBOECBPEMEHHOT'O HCIIOJHEHHUS 00s3aTEeNIbCTB IO
Crenkam.

16.  Puck coBepuieHusi onepanuii Ha CpoYHOM pbIHKE - PUCK, CBA3aHHBIA C BO3MOXKHOCTBIO
MOTEPh MPU COBEPUICHUH CENIOK ¢ HHCTpyMeHTaMu CpoyHOro phiHKa ((hbrouepchl U OMIUOHBI).

IIpu coBepiIeHNN CIEIOK Ha CPOYHOM PBIHKE HHBECTOP JOJKEH UMETH B BUJY CIIEAYIOLIEE:

KnupunroBesle opraHuzanuu MPOU3BOJAT €XKEIHEBHOE HCUMCICHHE BapUallMOHHOW MapKd B
COOTBETCTBUU C KOTHPOBAJIBHBIMM LIEHAMH, YCTaHaBIMBAEMBIMU II0 UTOraM TOProB. B cBs3u ¢ aTuMm,
Knuent Bbpokepa MOXeT B CpaBHUTEIbHO KOPOTKHUU IEPHOJI BPEMEHHU IMOTEpSATh BCE CBOMU CPEICTBA,
JICTIOHMPOBAHHBIE B BHJIE rapaHTHHOro obecneueHus. C Apyroil CTOPOHBI, AJS MOAACPKAHUSA TO3ULIUU
Kmuenra bpokepa or Kimmenra bpokepa MokeT moTpeboBaThCsi BHECTH CPEJICTBA HA MOKPHITHE MOTEPh 11O
BapHallMOHHOW Mapjke 3HAYMTEIBHOIO pa3Mepa U B KOpoTkui cpok. Eciam Knment bpokepa He cMoxer
BHECTH 3TH JIONOJHUTENbHbIE CPECTBA B YCTAHOBICHHBIN cpok, no3uuus Knuenta bpokepa Moxer ObITH
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NPUHYIUTENBPHO 3aKkpbiTa ¢ yObITKOM, u Kimment bpokepa OyneT OTBETCTBEHHBIM 3a JHOOOM
00pa30BaBIIMIICS B Pe3yIbTaTe 3TOTO AMUIIUT CPEICTB.

IIpn omnpeneneHHBIX CIOXKUBLIMXCA HAa PHIHKE YCIOBUSAX MOXKET CTaTh 3aTPyJHUTEIBHBIM HIIU
HEBO3MOXKHBIM 3aKpbITHE OTKpbITOM no3unuu Kinenra bpokepa. 3To MokeT mpou30iTH, HapuMmep, Korjaa
B CHJTY OBICTPOTO JBM)KEHUS IIEH TOPTU OyIyT MPUOCTAHOBIICHBI HJIM OTPAaHHYCHBI.

[Topyuenus, HanpaBieHHbIe HA orpaHudeHue yosiTka Kinuenra bpokepa, HeoOs3aTebHO OrpaHyaT
yobiTkn Knuenra bpokepa a0 mpeanosaraeMoro ypoBHsI, TaK KaK B CJIOXKUBLIEHCS Ha PbIHKE CUTyalud
MOYKET 0Ka3aThCsl HEBO3MOXHBIM MCIIOJHUTH Takoe [lopyueHne no oroBopeHHoM 1eHe.

Hacrossmmum  bpokep mnpenynpexmaer KimmeHTa, 4TO B ONPEAENEHHBIX CiIydasX B LEIAX
MUHMMHU3ALUU PUCKA HEUCIIOIHEHUS 00513aTeNIbCTB yUaCTHUKAMU OMP>KEBOM TOPrOBIM U UX KIMEHTAMHU:

Toprosas cucremMa MMeeT NMPaBO MPUHYIUTEIBHO 3aKPbITh MO3UIUN YYaCTHUKOB U uX KineHTOB,
IPUOCTAHOBUTH WJIM OIPAaHUYUTh TOPTHU;

Bpoxep nMeeT npaBo NpUHYAUTEIBHO 3aKPbITh 03ULKMK KIMEHTa 1 €ro KIMEeHTOB;

Bbpokep umeer npaso nate [lopyuenue Topropoii cucreme Ha NPUHYAUTENIBHOE 3aKPHITHE MTO3ULIUH
coux Kiuenros.

ITpu sToM Knnent Bpokepa MoxeT He10NOIyYUTh IPpUObLIb, TMO0 NOHECTH YOBITKH. B 3TOM cityuae
Bpokep He komnencupyet KimeHty Heonoay4yeHHy 0 NpHObLIb, 100 YOBITOK.

Hacrosmum bpokep oOpaiiaeT BHUMaHUE HHBECTOPA HA TO, YTO KOTUPOBKH HA PHIHKE (PbIOYEPCHBIX
U OIIMOHHBIX KOHTPAKTOB MOT'YT 3HAYUTEIbHO U3MEHATHCS KaK B TEUEHHE JHs, TaK U OT OAHOTO TOPrOBOrO
IHS K Apyromy. BBuay 3Toro, Bce CHOpHBIE BOIIPOCHI, BOSHUKAIOLIUE IPU TOProBi€ (BIOYEPCHBIMU U
OINLIMOHHBIMU KOHTPAKTaMHU, CJIEIy€eT pellaTh He3aMeUIUTEIIBHO.

17. Puck, BbiTekaomuii u3 Hecodoaenus Penepanbuoro 3akona ot 27.07.2010 N 224-P3
«O npoTHBOAEHCTBHM HENPAaBOMEPHOMY HCHOJAb30BAHMI0 HHCAHIEPCKOH HHPOpMALMH H
MAHHMIIYJMPOBAHHMI0O PBIHKOM H O BHECEHHM HM3MEHCHHMH B OTIeJbHBbIC 3aKOHOAATEJbHbIC AKTBI
Poccuiickoii ®enepanum» (Takxke DenepanbHblii 3akoH N 224-®3) - puck, CBA3aHHBIA C
BO3MO>KHOCTBIO BUZE NpuBiedeHUs KilMeHTa K OTBETCTBEHHOCTH, YCTAHOBJIEHHONW yKa3aHHBIM 3aKOHOM, B
TOM YHCJI€ B BHJI€ HAJIO)KEHUSI BPEMEHHOT'0 3ampeTa Ha onepainuu KimeHnTa Ha OpraHu3oBaHHBIX TOprax, a
TaKXkKe B BHUJAE HAJOXKEHHUs OTpaHWYEHHs B IpaBe 3aHUMATh OTJEJIbHBIE JOJDKHOCTH B (DMHAHCOBBIX
OpraHM3alMsaX U UX OpraHax ylnpaBiIeHHUs.

IIpocum oOpatuth Bamie BHMMaHMe Ha TO, YTO NPH COBEPIIEHUH CIEJIOK HAa OpraHU30BaHHBIX
TOprax MoJJICKUT MpuMeHeHnto DeaepanbHblil 3akoH N 224-D3.

B yactHoctu, ®enepanbubiM 3akoHOM N 224-D3 ycTaHOBIIEH 3alpeT Ha OCYILECTBICHUE JeHCTBUH,
OTHOCSIIIUXCS K MaHUIYJUPOBAHUIO PHIHKOM, M DS OFpaHMYEHMH Ha MCIOJIb30BaHUE HWHCaiepckoi
uHpopManuu U (WIM) MaHMUITYJUPOBAHUS PBIHKOM, HMPEAYCMOTPEHHBIX CTaThsiMu 5 U 6 denepanbHOro
3akoHOM N 224-®3 u nmpUHATHIMH B COOTBETCTBMH C HMM HOpPMAaTHBHBIMH akTtamu banka Poccun. K
yKa3aHHBIM JIEHCTBUSAM B YHCIIE IPOYEro MOTYT OBITh OTHECEHBI JEMCTBHUS MO COBEPLICHUIO ONepaiuil B
QHOHMMHOM DPEKUME TOProB IO MPEeABAPUTEIBHOMN JOrOBOPEHHOCTH, B CBSI3U C YKa3aHHBIM Ballle BHUMaHHE
oOpariaercss Ha HeIOIYCTUMOCTb COBEPIIEHUS TAKUX CJIEJIOK.

Tak>ke Bbl HacTOALIEH JAEKJIapalueld YBEIOMISETECh O HAIMYUU y Bac MIpaBa Ha IMOIY4YEHUE IO
MUCHbMEHHOMY 3aIpocy cieayrouiei nupopmarmu:

» 0 BWIAaX M CyMMax IUIaTexel (TOpsIKe ONpeNeNeHns CyMM TUIATeKeH ), KOTOpbIe BBI TOJIKHBI
Oyzere yIUIaTUTh 3a MpeJOCTaBIeHHWE BaM (MHAHCOBOW YCIyrH, BKIIOYas HH(POPMALUMIO O pa3Mmepe
BO3HarpaxjaeHus (MopsaKe OIpeaeseHusl pa3Mepa Bo3HarpakaeHus) bpokepa u mopsiake ero yruiarthl.
[IpocuM ydecTb, 4YTO B3MMaeMble TPETBUMH JMIAMM IUIATEXH, COIYTCTBYIOLIME OKA3aHUIO YCIyr
Bbpokepom, nmperycMoTpeHHbIE Tapr(aMHi TPETbUX JIHI] U BO3MEILaeMble (MojJexaliue BO3MEIIEHUI0) 3a
cuer KimeHrta, He ABIAIOTCS IUIaTEeKaMH 3a MPEJOCTaBICHUE (UHAHCOBOM YCIYT'H, OKa3bIBAEMOM
bpokepom. MHBecTOpy ciemyeT OCO3HATh, 4TO bpoKep HE HECeT OTBETCTBEHHOCTh 3a MPENOCTaBICHHE
UHPOPMALIMU O BUJAX M CyMMax IUIaTe)XeH (MOpsIKe ONMpEeaesIeHUs] CyMM IUIAaTeXei), MpeayCMOTPEHHBIX
TapudaMu TPETHUX JIMII ¥ BO3MELIAEMBIX (IT0JUIeKaIluX Bo3MelleHu0) 3a cueT Knuenrta bpokepa;
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» yKazaHHOU B myHKTax 2.6 - 2.8 bazoBoro Cranmapra 3amutel pas [1OY;

B Cilyyae eciii Bpokep OKa3bIBaeT YCIyrd IO MPUOOPETEHHIO IMAeB IMACBBIX HMHBECTHUIIMOHHBIX
boHI0B:

»  WHBECTHUIIMOHHAS JCKJIApaIlys MaeBOT0 HHBECTHUIIMOHHOTO (POH/IA;

> HCTOYHHUK IMOJIYUCHHA CBCIIGHI/If/’I 00 M3MeHeHUHu pvaeTHOI;’I CTONUMOCTHU MHBECTUIIUOHHOI'O I1ast
3a MOCJICIHKE IIECTh MECSIEB (B Cliydae MpPeI0CTaBICHHs TaKOH MH(POPMAIMK YIPABJISAIONICH KOMITAHUCH
[aeBOr'0 MHBECTUIIMOHHOTO (hOH/A U (MITH) HAXOXKICHUS TaKOW MHPOPMAILIMU B CBOOOHOM JIOCTYTIE);

> pa3Mep BO3HArPaKICHHs YIPABJSIONICH KOMIAHUHM W OOUIMHA pa3Mep BO3HAIPaKICHUS
CIICLUATM3UPOBAHHOIO  JCTIO3UTApUsi, JIMIA, OCYHICCTBIISIONICIO BEJICHUE pEecTpa  BJaJeIbIICB
WHBECTHIIMOHHBIX [A€B, AayJAMTOPCKON OpraHu3alMy, a TaKKe OLCHIIUKA, €CIH HHBECTUIIHOHHAS
JICKJIapaliyds acBOro HMHBECTHUIIMOHHOTO (OHIA MpPEayCMaTPUBACT BO3MOXKHOCTh HHBECTHPOBAHUS B
UMYIIECTBO, OLIEHKA KOTOPOTO OCYIIECTBIIACTCS OLECHITUKOM;

> O TIIOpsAAKEC MW CpOKax BbIIJIAThI HGHG)KHOI;'I KOMIICHCAIIM1 B CBA3U C IIOTralliICHUEM
WHBECTHIIMOHHBIX 1ACB;

B Clydyac eclii bpokep OKa3blBaeT YCIyrM II0 3aKIIOYEHUIO JOrOBOPOB, SIBISIOILIUXCS
IPOM3BOIHBIMU (PMHAHCOBBIMH HHCTPYMEHTaMM:

»  crenuduKaIys JoroBopa, SBISIOIIET0Cs IPOU3BOIHBIM (PMHAHCOBBIM HHCTPYMEHTOM (B Cllydae
eciu 0a3MCHBIM aKTHBOM IPOM3BOAHOTO (DMHAHCOBOI'O WHCTPYMEHTa SBJISIETCS APYrol MNpOU3BOJHBIN
(MHAHCOBBI HHCTPYMEHT, MIPEJOCTaBISETCS TakkKe Ccleluu(UKalus Takoro JO0rOBOPa, SBIISIFOIIETOCS
IPOU3BOIHBIM (PMHAHCOBBIM UHCTPYMEHTOM);

» CBEICHHS O pa3Mepe CyMMBI JICHEKHBIX CPENICTB, KOTOPYIO HEOOXOIUMO YIIJIATUTh HA MOMEHT
3aKJIFOYEHHUS JOrOBOPA, ABJISIOIIErOCs POU3BOJHBIM (PMHAHCOBBIM HHCTPYMEHTOM;

» HCTOYHHK TIOJNYYEHHUs CBEICHUH O KoieOaHWW IeHBl (3HaueHWs) Oa3MCHOTO aKTHBa 3a
NOCJIEAHUE LIECTh MECSALEB, MPEAIIECTBYIONINX JaTe 3aKJIIOUEHUS T0T0BOPA, SIBJISIIOLIETOCS TPOU3BOIHBIM
(MHAHCOBBIM MHCTPYMEHTOM (B CiIyyae Haqu4us y Opokepa nH(GOpMaIluu O TAKOM UCTOYHHKE).

YuunTeiBas BBIIEHU3I0KEHHOE, MBI PEKOMEHAYEM BaM BHUMATEIBHO PACCMOTPETH BOIPOC O TOM,
SABJIAIOTCA JIMW PUCKH, BOSHUKAIOUIME IIPpHU NPOBCACHUN onepalmﬁ Ha q)HHaHCOBOM PBIHKE, MPHUEMIICMBIMHA
JUTSL BAC C YYETOM BalllUX WHBECTHIIMOHHBIX Iieieil M (MHAHCOBBIX Bo3MoOkHOCTel. [lanHas Jleknapanus He
MMeEEeT CBOEH IIeJIbI0 3aCTaBUTh BAaC OTKA3aThCsl OT OCYIIECTBIICHUS OIEpaluii Ha pPhIHKE IIEHHBIX Oymar, a
Mpu3BaHa MOMOYb BaM OIIEHUTh UX PUCKU U OTBETCTBEHHO IMOJONTH K PEIICHUIO BOIPOCA O BEIOOPE Balle
WHBECTUIIMOHHOW CTPATETUU U YCIOBHM JIOTOBOPA C BaIlIUM OPOKEPOM.

Yo6enurecs, 4yTo HacTosmas Jleknapaius o piuckax MOHITHA BaM, U MPU HEOOXOIUMOCTH TIOTYUYUTE
pa3bsiCHEHUs y Bamero bpokepa WM KOHCYJbTAaHTA, CHEHUAIU3UPYIONIErocsi Ha COOTBETCTBYIOIIMX
BOIIPOCAax.

Hacrosimmas aexkiapanusi He pPacKpbIBaeT BCeX PHCKOB, CBA3AHHBIX ¢ MHBECTHPOBAaHHEM Ha
(punancoBom pbinke.

Hoanucanne Kiauentom /lorosopa, coriiacHo KOTOpoMy OH NPHCOCIMHSETCH K HACTOSILIEMY
Pernamenty, o3Hauaet, 4To KiineHT B nMcbMeHHOI (popMe 03HAKOMWJICH ¢ HACTOSIIIECH JIeKJIapanuei
0 PHCKAX, CBA3aHHBIX C HHBECTHPOBAHHEM Ha (UHAHCOBOM pPBbIHKE, H MOANHUCAT e€.
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I[elcnapaunﬂ 0 PUCKaX, CBA3AHHBIX ¢ COBEPIICHUEM MAPKUHAJIBHBIX CACJI0K M C1€JI0OK, IPUBOAAIIIUX
K BOBHUKHOBCHHUIO HCHOKprTOﬁ MO MU

Lenbp Hacrosimiedt Jleknapauuu — NpPeaOCTaBUTh BaM HMHQPOpPMAIUI0 00 OCHOBHBIX PHCKaX, C
KOTOpPBIMH CBSI3aHbl Map>KWHAJIbHBIE CHEIKU (TO €CTh CHEJIKH, MCIIOJHEHHE KOTOPBIX OCYILECTBIISETCS C
UCIIOJIb30BAaHUEM 3a€MHBIX CPEJICTB, IPEIOCTAaBICHHBIX BpokepoM) M HEMOKpHITHIE CAEIKU (TO €CTh
CHENKH, B PE3YyJbTAaTe KOTOPBIX BO3HMKAET HEMOKPHITAas MO3MLMS — JUIl MCIIOJIHEHHUS O005A3aTebCTB IO
KOTOpPBIM Ha MOMEHT 3aKJIIOYEHHS CACNIKM MMYIIECTBa KIMEHTa, MepeJaHHOro OpoKepy, HeJOCTaTOUHO C
Y4ETOM MHBIX PaHEE 3aKJIIOUYEHHBIX CAEJIOK).

JlaHHbBIE CIETIKU MOAXO/IAT HE BCeM KireHTaM. HopMaTHUBHBIE aKThl OTPAHUYUBAIOT PUCKU KITUEHTOB
Bpoxepa 1o MapKnHaIbHBIM U HEMOKPBITHIM CIEJIKaM, B TOM YHUCIIE PETYIHUPYSI MAKCUMAIBHOE «ILJIEY0» —
COOTHOIIIEHUE 005I3aTENIbCTB KIMEHTA M0 3aKJIFOUEHHBIM B €r0 MHTEpecax CIeKaM U UMYIIECTBa KIIMEHTA,
IPEIHA3HAYEHHOIO JJI1 COBEPIICHUS CHEJIOK B COOTBETCTBUM C OpOKEpCKMM J0roBopoM. Tem He MeHee
JaHHBIE CIIEJKU MOJXOASIT HE BCEM KIIMEHTaM, IMOCKOJIbKY COMPSIKEHBI C JOMOJHUTEIbHBIMUA PUCKAMU U
TpeOyIOT OLIEHKH TOT0, TOTOBBI JIX Bl UX HECTH.

|. PbIHOYHBIA pUCK

IIpu cornacuu Ha cOBEpIIEHNE MAap>KMHAJIBHBIX U HEMTOKPBITHIX CACJIOK BBl JOJDKHBI YYUTHIBATH TOT
¢dakT, yTO BENIMYMHA IOTEPh B CIy4yae HEOJIaronpusATHOrO MAJis Ballero HopTdens IBUKEHUS pPbIHKA
YBEJIMUUBAECTCS NIPU YBEINUCHUH «ILICYA».

[Tomumo 001IETO PHIHOYHOTO PUCKA, KOTOPBIM HECET KJIMEHT, COBEPLIAOIINI ONepalyuy Ha PbIHKE
LEHHbIX OyMar, Bbl B Cllyyae COBEpLICHUS Map>KUHAJIbHBIX M HEHOKPBITHIX CHEIOK OyJIeTe HEeCTH PHUCK
HEeOJIaroNpUsITHOIO M3MEHEHHUs LEHbl KaK B OTHOIIEHHWU LEHHBIX Oymar, B pe3yJbTaTe NpuoOpeTeHUs
KOTOPBIX BO3HHMKJIA WJIM YBEJIMYWIACH HENOKPBITAs IMO3ULHUA, TAK U PUCK B OTHOLLEHUH aKTHBOB, KOTOPBIE
ciyxar obecriedeHreM. [Ipu 3ToM, B cilydae €ciM HEMOKpPbITas MO3MIMS BO3HMKIIA WIHM yBEJIUYWIACh B
pe3yJbTare NMpOJaku LEHHBIX OyMar, BeJIMYMHA YOBITKOB HHYEM HE OrpaHH4YeHa — Bbl OyJere oOs3aHbl
BEpPHYTH (MepeaaTh) Opokepy IeHHbIE OyMaru HE3aBUCUMO OT U3MEHEHUSI UX CTOMMOCTH.

HpI/I COBCPHICHUN MApPKWHAJIBHBIX W HCIOKPBITHIX CACJIOK BBl AJOJDKHBI Y4YHTbBIBATb, YTO
BO3MOJXHOCTb pPACIIOPSAKCHUA aKTUBAMU, ABJIAIOIIUMUCSH oOecreyeHreM 10 TaKUM CACJIKaM, OIrpaHUYCHaA.

NMmy1ecTBo (4acTh MMYIIECTBA), IPUHAJIEKAIIEE BaM, B PE3YJITATE COBEPIICHUS MAPKUHAIBHOM
WIM HETOKPBITON CAENKU sABIIETCsS 0OecliedeHreM MCIIONHEHUs Balllux o0s3aTenbscTB nepen bpokepom u
BO3MOXHOCTb PacloOpsKEHHUsI UM MOXKET OBbITh OIpaHHuY€Ha BIJIOTH J0 IMOJHOTO 3alpeTa COBEPILIEHUS C HUM
Kakux-110o caenok. Paszmep oOecrieueHuss U3MEHSETCS B MOPSAKE, MPETyCMOTPEHHOM JIOTOBOPOM, U B
pe3yJbTare Bbl MOXKETE ObITh OTPAaHUYEHBI B BO3MOXKHOCTH PaCHOPsKAaTHCsl CBOMM UMYIIIECTBOM B OOJIbIIIEH
CTETEeHH, YeM JI0 COBEPILIEHUS MapKUHAIBHOMN (HETTOKPBITOM) CACIKHU.

Taxoxe HeO6XO)II/IMO YU4ECTh BO3MOXHOCTH MNPUHYAUTCIIBHOT'O 3aKpBITUA IIO3UIINH.
HebGnaronpusiTHoe H3MEHEHHE IIEHBI MOMKET MpPHBECTH K HEOOXOJAMMOCTH BHECTH JOIMOJIHUTEIbHBIE
CpeACTBa ISl TOTO, YTOOBI TPUBECTH 0OECIIEYEHUE B COOTBETCTBHE C TPEOOBAaHUSIMA HOPMATHUBHBIX aKTOB U
OpOKEpPCKOro JOrOBOPA, YTO JOJHKHO OBITH CHIENAaHO B KOPOTKHUI CPOK, KOTOPBII MOXKET ObITh HEOCTaTOUYECH
1uist Bac. HopMaTuBHBIE akThl U yCIIOBUSI OPOKEPCKOro JOTOBOpa MO3BOJISAIOT Opokepy 0e3 Balllero corjacus
TPUHYAUTENBHO 3aKPbITh MO3MUIMIO», TO €CTh NMPHOOPECTH LEHHbIE OyMaru 3a CYeT BallUX JEHEKHBIX
CPEJCTB WJIU MPOJIaTh BAlllM LIEHHbIE OyMaru. 3T0 MOXET OBbITh C/AEJIaHO MO CYHIECTBYIOIUM, B TOM UHUCIIE
HEBBITOJHBIM, [IEHaM U MPUBECTH K BOZHUKHOBEHHIO Y BaC YOBITKOB.

[IpuHyauTenbHOe 3aKpbITHE MO3UIUH MOXKET ObITh BBI3BAHO PE3KUMHU KOJEOAHUSMU PHIHOYHBIX
IIeH, KOTOPbIE MMOBJIEKJIM YMEHBIIEHHE CTOMMOCTH Ballero NopTdess HUKe MUHUMATbHONW MapiKH.

[TpuHyauTENPHOE 3aKPBHITHE TO3UIMK MOKET OBITh BBHI3BAHO TPEOOBAHMSAMH HOPMATHBHBIX AKTOB
WIA BHECEHHEM OpOKEpOM B OJAHOCTOPOHHEM IMOPSIKE M3MEHEHMH B CIIMCOK IIEHHBIX OyMar, KOTOpbIe
MOTYT OBITH 00ECIIEYeHHEM 110 HEITOKPBITHIM MO3HITHSIM.
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[IpuHyIuTENnbHOE 3aKpBITHE MOXET OBITh BBI3BAHO WM3MEHEHHEM 3HAYCHUN CTAaBOK pPHUCKa,
paccUMThIBaEMbIX KIMPUHTOBOM OpraHU3anueil u (Uiau) UCHOIB3YEMBIX OPOKEPOM B CBSI3U C YBEIMYEHHEM
BOJIATHJIBHOCTH COOTBETCTBYIOIINX LIEHHBIX OyMar.

Bo Bcex 3Tux ciiyyasx NpUHYAUTEIbHOE 3aKPhITHE NO3ULUN MOKET IPUYMHUTH BaM 3HAUUTEIIbHbBIC
yOBITKH, HECMOTpPSI Ha TO YTO TOCJIE 3aKPHITHA MO3HUIUU W3MEHEHHE IIeH Ha (PMHAHCOBBIE MHCTPYMEHTHI
MOJKET MPUHATH OJAroNpUsTHOE JJI Bac HANpaBJiICHHUE, U BBl MMOJIYYUIIU Obl JOXO/I, €CJId Obl Ballla MO3HUIIUS
He Obula 3akpbiTa. PazMep ykasaHHBIX yOBITKOB NPH HEOJIAronpHATHOM CTEYEHUU OOCTOATENBCTB MOXKET
MIPEBBICUTh CTOUMOCTh HaXOAIIMUXCS HA BAalllEM CYETY aKTUBOB.

1. PuCK JUKBHAHOCTH

Ecnu BenmnumHa HEMOKPHITON MO3UIIMU IO OTICIbHBIM IIEHHBIM OyMaram SIBJISICTCS 3HAYMMOW B
CpaBHEHUHU ¢ 00BEMOM COOTBETCTBYIOIIUX IIEHHBIX OyMar B CBOOOJHOM OOpaIlieH!H U (MJIM) B CPAaBHCHHH C
00BEMOM TOPrOB Ha OpPraHM30BAaHHOM PHIHKE, PUCK JIMKBUJIHOCTH MPH COBEPIICHHH MapKUHAIBHOU U
HETIOKPBITOW CACTKU ycuiuBaeTcs. TpyJHOCTH ¢ IPHOOPETCHUEM WM MIPOIaXKe aKTUBOB MOTYT IIPUBECTH
K YBEJIMYCHUIO YOBITKOB IO CPABHEHHUIO C OOBIYHBIMH CICIIKAMH. AHAJIOTHYHO HEOOXOJMMO YYUTHIBATH
BO3PACTAIOIINN PUCK JIUKBUIHOCTH, €CJIM 00ECIICUeHHEM Balllell HETTOKPBITON MO3UIMH SBJISIFOTCS [ICHHBIC
Oymaru ¥ JUIs 3aKpbITHS HEIOKPBITOW TO3MIUU MOXET TMOTPeOOBaThCS peau3aius CYIIECTBEHHOTO
KOJIMYECTBA IICHHBIX OyMmar.

Bamwm nopyuenusi, HarpaBJieHHbIE HA OTPAaHUYCHUE YOBITKOB, HE BCETa MOTYT OTPAHUYHTh MTOTEPH
0 TIPENI0JIaraeMoOro YpPOBHS, TaK KaK B paMKax CKJIAJBIBAIOIICHCS HA PHIHKE CHTYaIlMH HCIIOJHEHUE
TAKOTO MOPYUYCHHS [0 YKa3aHHON BaMH IIEHE MOYKET OKa3aThCsl HEBO3MOXHBIM.

Y4uuThIBas BBIIIEU3IIOKEHHOE, MBI PEKOMEHJyeM BaM BHHMATEIHHO PAacCMOTPETHh BOIPOC O TOM,
ABJIAIOTCS JIM PUCKHU, BO3HUKAIOIIME IPU NPOBEAEHUM COOTBETCTBYIOIIMX ONEPALUN, MPUEMIIEMbIMHU IS
Bac C YY€TOM BalllUX MHBECTULIMOHHBIX LIeJiell u (PUHAHCOBBIX BO3MOKHOCTeH. [lanHas Jlexknmapauus He
UMEET CBOEH LIEbI0 3aCTaBUTh BAC OTKA3aThCsA OT OCYILECTBJICHMS TAKMX ONepalui, a Mpu3BaHa MOMOYb
BaM OLIEHUTh UX PUCKH M OTBETCTBEHHO MOJOWTH K PEIIEHUIO BOMpoca 0 BbIOOpe Ballel HHBECTHUIIMOHHOM
CTpaTeruy 1 yCJIOBHUI 1I0roBOpa C BalllUM OPOKEPOM.

VYobenureck, 4To HacTosmas Jlexknapanys o puckax MOHATHA BaM, M IPU HEOOXOAMMOCTHU MOIy4UTe
pa3bsicHEHUs y Baimero Opokepa WM KOHCYJIbTAaHTa, CHEMUAIN3UPYIOMIErocs Ha COOTBETCTBYIOIIMX
BOIIPOCAX.

Hacrosimmas ACKJIapanuss HE PaCcKpbIBA€T BCE€X PHCKOB, CBA3AHHBIX C COBEPIICHUEM
MapPKUHAJIBLHBIX U HEIIOKPBITHIX CA€EJI0K.

Honnmucanue Knuenrom /lorosopa, coriiacHo KOTOPOMY OH NMPHCOCAUHSETCH K HACTOSLIEMY

Pernamenty, o3Ha4vaer, 4To KiimeHT B nucbMeHHOH opMe 03HAKOMUJICS ¢ HACTOSIIICH IeKJIapanuex
0 PUCKaXx, CBA3AHHBIX C COBECPIICHUEM MAPKUHAJIBHBIX U HEMMOKPBITBIX CA€JI0K, H MOAINMUCAJ eé.
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Jleknapanus 0 pUCKaXx, CBA3aHHBIX ¢ IPOU3BOAHBIMU (PMHAHCOBBIMH HHCTPYMEHTAMU

Henp wHacrosimedt Jlexnmapanum — npeAocTaBUTh BaM HMH(OpManuio 00 OCHOBHBIX pPHCKaXx,
CBSI3aHHBIX C IIPOM3BOIHBIMU (PMHAHCOBBIMH HHCTPYMEHTAMHU.

JlanHuele MHCTPYMEHTHI ((broyepchl, (GopBapAbl, ONIMOHBI, CBOINBI M JIp.) TMOAXOIAT HE BCEM
KiaueHtaM. bornee Toro, HekoTopele BUIBI MPOU3BOJIHBIX (PUHAHCOBBIX HHCTPYMEHTOB COIPSKEHBI C
OOJIBIIMM ypOBHEM pHCKa, 4YeM Jpyrue. Tak, TNpojaka OIIMOHHBIX KOHTPAKTOB MW 3aKIIOYCHHE
(BIOYEPCHBIX KOHTPAKTOB, (POPBAPAHBIX KOHTPAKTOB M CBOII-KOHTPAKTOB IPU OTHOCUTEIBHO HEOOJBLIMX
HEeOJIaronpHusTHBIX KOJeOAaHMSIX 1IEH Ha PhIHKE MOXET MOABEPrHYTh BaC PUCKY 3HAUYUTENBHBIX YOBITKOB. C
YYETOM 3TOr0 COBEpIICHHE CAETOK MO MPOAAXKE ONLUOHHBIX KOHTPAKTOB U 3aK/IIOUEHHE (PbIOUEPCHBIX U
(dopBapaHBIX KOHTPAKTOB MOXXET OBITh PEKOMEHIOBAHO TOJBKO OIBITHBIM HHBECTOpaM, 00JaJaloLIiM
3HAYUTEIbHBIMA (PMHAHCOBBIMHM BO3MOXKHOCTSIMHM M IPAKTUYECKUMHU 3HAHUSAMH B 00JaCTH NPUMEHEHUS
WHBECTUIIMOHHBIX CTpaTeruil. Bbl MOHKHBI YETKO MOHMUMATh XapakTep/crnenu(uKanuio MPOU3BOIHBIX
(MHAHCOBBIX MHCTPYMEHTOB, CAEIKU C KOTOPbIMHU BbI COBEpIIAETEe M CTENEHb Ballell MOJBEPKEHHOCTH
PHCKY.

Hacrosimmass nexnapaiust OTHOCUTCS TakK€ M K IPOU3BOAHBIM (DMHAHCOBBIM MHCTPYMEHTaM,
HaIpaBJICHHbIM Ha CHH)KEHUE PUCKOB JIPYTUX ONepaluid Ha pOHI0BOM pbIHKE. BHUMAaTEnpHO OLIEHUTE, KaK
Ballli NPOU3BOJHbIE (PMHAHCOBBIC MHCTPYMEHTBI COOTHOCSTCS C ONEpPAlUsIMH, PUCKH MO KOTOPHIM OHH
NPU3BAaHbl OTPAaHUYUTh, U YOEIUTECh, YTO OOBEM IMO3UIMH HAa CPOYHOM PBIHKE COOTBETCTBYET 00BEMY
XEIDKUPYEMOU MTO3ULINHU Ha CIIOT-PBIHKE.

|.PbIHOYHBII pUCK

[Tomumo 0011IeT0 PHIHOYHOTO (IIEHOBOTO) PHCKA, KOTOPBIA HECET KIUEHT, COBEPIIAIONIUI Orepaun
HA pPBIHKE IIEHHBIX OyMar, Bbl B CiIy4ae 3aKJIIOYCHHs BaMH JOTOBOPOB, SIBJISIOUIMXCS MPOU3BOJHBIMU
(DUHAHCOBBIMU HHCTPYMEHTaMH, OyJeTe HECTH pPUCK HEONAronmpusTHOTO W3MCHCHHS IICHBI Kak
(UHAHCOBBIX  WHCTPYMEHTOB, SBISIFOIIMXCS  Oa3WCHBIM  aKTHBOM  MPOU3BOJHBIX  (PHHAHCOBBIX
WHCTPYMEHTOB, TaK M PUCK B OTHOIIICHUH aKTUBOB, KOTOPHIE CITY>KaT 00eCTIeUeHUEM.

B ciyyae HeOmarompusiTHOro M3MEHEHHs II€HBl BbI MOXKETE€ B CPAaBHUTEIBHO KOPOTKUH CPOK
MOTEPSITh CPENICTBA, SIBISAIONIMECS OOECredYeHHEM MPOU3BOIHBIX (PMHAHCOBBIX MHCTPYMEHTOB. CHENKH C
¢dprouepcaMu HECYT BBICOKYIO CTETMEeHb PHIHOYHOrO pHcka. Cymma obecrieueHus: Maja Mo CPaBHEHHIO CO
CTOMMOCTBIO (PBIOUEPCHOTO KOHTPAKTA, TIOITOMY CIEIKU «KPEAUTYIOTCSD HIIM UCIIOJNHSIIOTCS «3a€MHBIMHU
cpenctBaMu». OTHOCUTEIHHO HEOOJBIIOE JIBIKEHUE PHIHKA OKaKET MPOMOPIIMOHATBFHO Topa3io Oobliee
BIIMSIHUE HA CPEACTBA OOECHEYEeHHS, KOTOPbIe BhI BHECIU WJIW JIOJDKHBI OyAE€Te BHECTU. IJTO MOXKET
paboTaTh Kak MPOTHB Bac, TaK U Ha Bac. Bl MokeTe MOHECTH MOJIHYIO MOTEPIO CPEJCTB OOecTeueHus: u
JOOBIX JTIOMOJIHUTENIBHBIX CPEJICTB, BHECEHHBIX JIJIs MOJACPKaHUS Balleil mo3utuu. Ecimu peIHOK ABUXKETCS
MPOTHUB Ballleil MO3UIMK WM BEITUYMHA O00ECTICUEHUS yBEIMYMBACTCS, Bbl MOXKETE OBITH 00SI3aHBI BHECTH
CYIIECTBEHHBIE JTOMOJHUTEIbHBIE CPEACTBA B KOPOTKHE CPOKH JUISl MOJJIEpkKaHUs Bamiedl no3uuuu. Eciou
BbI HE BBIIIOJIHUTE 3aIIPOC HA BHECEHUE JOMOJHUTEIBHBIX CPEACTB B YCTAHOBIICHHBIE CPOKH, Ballla MTO3HUIUS
MOXXET OBITh JINKBUIUPOBAHA C YOBITKOM, W BBl OyJ€Te HECTH OTBETCTBEHHOCTH 3a TaKOW YOBITOK, B TOM
qucie nepes Opokepom.

HpI/I 3aKIIIOYCHHUU OOT'OBOPOB, ABJIAIOIIHUXCS MPOU3BOIHBIMHA (I)I/IHaHCOBBIMI/I HHCTPYMCHTAMHU, BbI
AOJDKHBI YYUTBIBATDh, YTO BO3MOXXHOCTE PACIIOPSAKCHUA aKTUBAMU, ABJIAIOIIMMHACS oOecreyeHrneM 1o TaKuM
A0roeopam, orpaHn4cHa.

HmymiectBo (4acTh MMYILECTBa), NMpHHAUIEKAIEe BaM, B pe3yjbTaTe 3aKIIOUEHHs JOroBopa,
SBJISIOLIErOCs MPOU3BOJHBIM (PMHAHCOBBIM MHCTPYMEHTOM, Oy/AeT SBISATHCS OOECHeuYeHHEM HCIOTHEHUS
00513aTeNIbCTB 10 YKAa3aHHOMY JOTOBOPY M PACIOPSKEHHUE UM, TO €CThb BO3MOXHOCTbH COBEPILEHHS BaMHU
CAENOK ¢ HUM, Oyner orpaHuueHo. Pazmep oOecnedeHuss U3MEHSETCS B MOPSJKE, MPEAYyCMOTPEHHOM
JOroBopoM (crneunukanueil KOHTpakTa), U B pe3ysIbTaTe Bbl MOXKETE ObITh OTPaHUYEHBI B BO3MOKHOCTH
pacnopsiKaTbCs BalllUM UMYILIECTBOM B OOJIBIIEH CTENEHH, YEM JI0 3aKIIOYEHHSI TOTOBOPA.
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Taxke  HEOOXOAMMO  y4ecTb  BO3MOXHOCTb  HPUHYIUTEIBHOTO  3aKPbITUS  TO3UIHH.
HeOnaronpusTHoe W3MEHEHHME ILIEHbI MOYKET MHPHUBECTH K HEOOXOAMMOCTH BHECTH [JOINOJIHUTEIbHBIE
CpeACTBa AJIsl TOr0, YTOOBI IPUBECTH 0OECIIEUEHUE B COOTBETCTBUE C TPEOOBAaHUSIMU HOPMATHUBHBIX aKTOB U
OpOKEpPCKOro J0roBOpa, YTO JOJHKHO OBITh CHIENAaHO B KOPOTKHUI CPOK, KOTOPBII MOXKET ObITh HEAOCTATOUYECH
i Bac. OOCITyKMBaIOUIMi Bac OpOKEp B 3TOM Ciydae BIpaBe Oe3 Ballero JOMOJHUTEIHHOIO COTJIACHUS
«IPUHYIUTENBHO 3aKpBITh IIO3ULHUIO», TO €CTh 3aKIYHUTh JOTOBOpP, SBIIOIIMKWCA ITPOU3BOJHBIM
(MHAHCOBBIM MHCTPYMEHTOM, HJIM MPHUOOPECTH LIEHHBIE OyMaru 3a CYeT BallMX JCHEXKHBIX CPEJCTB, WIH
IPO/IaTh BalllM LIEHHbIE OyMaru. 3To MOXKET ObITh CAEIaHO IO CYLIECTBYIOIIUM, B TOM YHCJIE HEBBITOHBIM,
[IEHaM ¥ MPUBECTU K BO3SHUKHOBEHUIO Y BaC YOBITKOB.

Bbl MoXkeTe oHecTH 3HaYUTEIbHbIE YOBITKH, HECMOTPS Ha TO, YTO IOCJIE 3TOT0 U3MEHEHHUE 1IeH Ha
(MHAHCOBBIE MHCTPYMEHTHI MOKET NMPHHATH ONArompUsATHOE IS BAaC HAINPABICHHE W BBl MOJYYHIH OBl
JI0X0J, eciy Obl Ballla MO3ULUs He Oblia 3akpbiTa. Pasmep ykazaHHBIX yOBITKOB NpHU HEOJAronpUsSTHOM
CTEYCHHU OOCTOSATENILCTB MOXKET MPEBBICUTH CTOMMOCTD HAXOISAIIMXCS HA BAIlIEM CUETY aKTHBOB.

1. PucK JMKBHIHOCTH

TpyaHocTH ¢ 3aKkpeITHEM MO3UIUN U MOTEPH B IIEHE MOTYT MPUBECTH K YBEIMUYEHUIO YOBITKOB OT
MPOU3BOIHBIX (PMHAHCOBBIX HHCTPYMEHTOB 10 CPABHEHUIO C OOBIYHBIMU CAETKAMHU.

Ecim  Bama WHBECTUIIMOHHASI CTpATETUs MPEAyCMATPUBACT BO3MOXHOCTh BO3HUKHOBEHUS
HEOOXOMMOCTH 3aKPBITUS TMO3UIIUU 110 COOTBETCTBYIOIIEMY KOHTPAKTY (MM 3aKIIOYSHUS CAETKU C HHBIM
KOHTPAKTOM, KOTOpasi CHH)KAeT PUCK IO JAHHOMY KOHTPaKTy), oOpaliaiiTe BHUMaHWE Ha JTUKBHUIHOCTH
COOTBETCTBYIOIIUX KOHTPAKTOB, TaK KAaK 3aKpbITHE TMO3UIMHA MO HETUKBUIHBIM KOHTPAKTaM MOXET
NPUBECTH K 3HAYMTEIBHBIM YOBITKaM. OOpaThTe BHUMaHHWE, YTO, KAaK MPAaBHIIO, KOHTPAaKTHl ¢ Ooiee
OT/IAJICHHBIMU CPOKaMH HCITOJIHCHUS MEHEe JIMKBHIHBI 110 CPaBHEHHUIO C KOHTPAaKTaMH C OJIM3KUMH
CpPOKaMU UCITOJIHCHHUS.

Ecnu 3akirodeHHBI BaMU JOTOBOD, SIBISIFOIIMKCA MPOU3BOAHBIM (DMHAHCOBBIM HHCTPYMEHTOM,
HEJIMKBHUJICH, U Y BaC BO3HUKJIA HEOOXOIMMOCTh 3aKPBITh MO3HUIUIO, 0053aTeIbHO paccMaTpUBaiTE TOMUMO
3aKpBITHS MO3UIMH 110 JAHHOMY KOHTPAaKTy ajlbTE€pHATUBHbBIE BapHaHThl UCKIIFOUEHHS pUCKa MMOCPEICTBOM
3aKJTIOYEHUS CHIETIOK C HMHBIMUA TPOU3BOJHBIMH (DMHAHCOBHIMU MHCTPYMEHTAMU WU C Oa3UCHBIMH
akTuBaMu. Mcnonp3oBaHue anbTEPHATUBHBIX BAPHAHTOB MOXKET MIPUBECTU K MEHBIITUM YOBITKAM.

Pa3mernienue omnpeneneHHbIXx OpAepOB (HAMPUMEP, OPACPOB «CTOM-JIOCC» HIIM OPJEPOB «CTOII-
JUMHTY), KOTOpBIE MpeAHAa3HAUYEHBI AJI OTpaHUYeHHs] YOBITKOB OMpEeAeNeHHBIMU CYMMaMH, MOKET OBbITh
Hed((PEKTUBHBIM, TIOCKOJIBKY PBIHOYHBIE YCJIOBHS MOTYT CJelaTh HEBO3MOXKHBIM BBITIOJIHEHHE TaKUX
opIepoB. Bamm mopydeHus, HampaBleHHbIE HAa OrpaHWYEHHE YOBITKOB, HE BCErja MOTYT OTPAaHUYHUTH
MOTepU 10 TPEIIOIaraéMoro ypoOBHs, TaK KaK B pPaMKax CKJIAJbIBAIONICIHCS Ha pPBIHKE CHTYallUuH
WCIIOJIHEHUE TAKOTO OPYUEHHS 110 YKa3aHHOM BaMU LIEHE MOXKET OKa3aThC HEBO3MOXKHBIM.

ITpu 3aKiroueHNH CAENIOK C ONLMOHAMH BbI IOJKHBI O3HAKOMUTBCS C TUIIOM OMNIIMOHOB (Hampumep,
put wim call) u cBs3aHHBIME C 3THM pUCKaMH. BaMm cremyer paccymrtaTh, B KaKOil CTENEHH JI0JDKHA
YBEJIUYUTHCS CTOUMOCTBH OMIIMOHOB, YTOOBI Ballla MO3UIUS CTajla MPUOBUILHOM, IPUHUMAas BO BHHUMaHUE
IPEMUIO ¥ BCE KOMHCCHOHHBIC U3IEPIKKH.

[ToxynaTenp ONIMOHOB MOXET KOMIEHCHPOBAaTh WM HCIOJHUTH OIIHMOHBl WM IO3BOJIUTH
OIIIMOHAM HCTeYb. VIcIoHeHe ONMIMOHa PUBOIUT JHOO0 K JCHEKHOMY pacdeTy, JIM00 K MPHOOPETESHHIO
WIM TIOCTaBKe NOKymnareiaeM Oa3oBoro aktuBa. Ecnu omumoH Ha ¢prodepc, MOKynareiab HpuoOpereT
(GBIOYEPCHYIO MO3UIMIO C COOTBETCTBYIONIMMHU 00sI3aT€ILCTBAMHU 1O Mapike. ECIM KyIuleHHBIE OTMIIHOHBI
UCTEKAIOT 0€3 CTOMMOCTH, Bbl IIOHECETE MOJIHYIO NTOTEPI0 CBOMX MHBECTHUIIMA, KOTOpas OyJeT COCTOATh M3
OIIIMOHHOW MTPEMUH TITIOC KOMHUCCHOHHBIE H3/ICPIKKH.

ITponaxa («BBIMHMCKa» WM IIPEAOCTABICHHUE») OINLMOHA OOBIYHO BICUET 3a COOOW 3HAUUTENHHO
OONBIIMIA PHCK, YeM TOKyIKa OMIMOHOB. llpemusi, momydaemasi MpoJaBIOM, (UKCHpPOBAaHA, TPH STOM
IPO/IaBel] MOXKET MOHECTH YOBITKH, 3HAYMTEIBHO IMpEBBIIIAONINE 3Ty cymmy. [IponaBen nomkeH Oyxaer
HOJJIePKUBATh HEOOXOIMMBIN pa3Mep oOecTedeHus], eClIi PHIHOK M3MEHHUTCsl HeOnmaronpusaTHo. [Iponasen
TaKxke OyJeT MOJBEp)KEH PUCKY HMCIOJIHEHHUS OIIMOHA IOKymareneM, u Oyaer o0s3aH mpuoOpecTd u
IOCTaBUTHh 0a30BbI akTWB. Ecim mpomaBer; onmmmoHa MMEET COOTBETCTBYIOUIYIO IO3HIHUIO B 0a30BOM
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aKTHUBE, PUCK MOXET OBITh CHIDKEH. EcCIM ONUIMOH HE TOKPHIT, PHUCK YOBITKOB MOXET OBITh
HEOTpaHUYEHHBIM

OnepauHH C IIpOU3BOAHBIMH (bHHaHCOBBIMI/I HHCTPYMCHTaMu, 0a3UCHBIM aKTHBOM KOTOPbIX
SABJIAIOTCA IICHHBIC 6YMaI‘ U WHOCTPAHHBIX SMHUTCHTOB HJIM HHICKCBHI, PACCUUTAHHBIC IO TaKHWM LICHHBIM
6YMaFaM, BJICKYT TaKXX€ PUCKHU, CBA3aHHbBIC C HHOCTPAHHBIM IIPOUCXOXKICHHUEM 0a3UCHOTO aKTHBA.

Ber Moxere 3ampocuth y bpokepa, wHQOpManuio 00 yCIOBHAX KOHKPETHBIX IPOU3BOIHBIX
(MHAHCOBBIX MHCTPYMEHTOB, KOTOPBIMH BBl TOPryeTe, U CBSA3aHHBIX C HUMH 00S3aTeNbCTBaX (Hampumep,
00 00cTosITeNbCTBAX, TMPU KOTOPBIX BbI MOXETE OKAa3aThCsl OOS3aHHBIMU OCYIICCTBUTh WJIM TPUHSATH
MOCTaBKy 0a30Boro aktupa). [Ipu onpenencHHbIX 00CTOSITENBCTBAX CHEU(UKAIMA KOHTPAKTOB (BKIFOYAS
IICHY WCIIOJIHEHHS OIMOHA) MOTYT OBITh W3MEHEHBl KJIMPHUHTOBOH OpraHU3aleld s OTPaKCHUs
U3MEHEHUH B 6a30BOM aKTHBE.

VYyuThiBas BBIIICU3JI0KEHHOE, Mbl PEKOMEHAYEM BaM BHHUMATEIIBHO PACCMOTPETHh BOMPOC O TOM,
SBIIIOTCS JIM PUCKHU, BO3HUKAIOIIME MPU MPOBEICHUH COOTBETCTBYIOIIMX OMEPALUNA, MPUEMIEMbIMHU IS
BaC C Y4YETOM BalllUX MHBECTULIMOHHBIX LIeJiell u (PUHAHCOBBIX BO3MOKHOCTeH. [lanHas Jlexknmapauus He
MMEET CBOCH IIEJIbI0 3aCTaBUTh BAaC OTKA3aThCA OT OCYIIECTBIICHUS TAKUX OIMEpalluid, a MpU3BaHa TOMOYb
BaM OIIEHUTh WX PUCKH M OTBETCTBEHHO MOJONTH K PEUICHUIO BOIPOCA O BHIOOPE Ballleli HHBECTUIIMOHHON
CTpaTeruy U yCcJIOBUIl 10roBOpa C BallluM OPOKEPOM.

Y6enurecs, 4yTo HacTosmas Jlekiapaius o puckax MOHIATHA BaM, U MPU HEOOXOIUMOCTU TOTYUYUTE
pa3bsiICHEHUs y Bamiero Opokepa WIM KOHCYJbTaHTa, CHEHUATU3UPYIOUIETOCsS Ha COOTBETCTBYIOIIMX
BOIpPOCaXx.

Hacrosimasi Jexkyapanusi He pacKpbiBaeT BCeX PHCKOB, CBI3aHHBIX € NPOU3BOJAHBIMH
(puHAHCOBBHIMM MHCTPYMEHTAMHU.

Hoanucanne Kauenrom /[oropopa, cOrjiacHO KOTOPOMY OH NMPHUCOEAUHSIETCH K HACTOSIIEMY

Pernamenry, o3Ha4yaer, 4To KiiueHT B nucbMeHHO# (popMe 03HAKOMMJICS ¢ HACTOSIIEH JeKIapanuei
0 PHCKAX, CBSA3aHHBIX C IPOU3BOAHBIMHU (PUHAHCOBBHIMHM HHCTPYMEHTAMM, U MOANKCAT eé.

19



Jleky1apanus 0 pucKax, CBI3aHHbIX ¢ coBMelleHneM Bpokepom pa3iu4HbIX BUA0B
npodeccuoHAIbLHOM 1eITeJIbHOCTH, MPO(eCCHOHANBHOM AeITeJIbHOCTH C MHBIMU BUIAMM
AeATeIbHOCTH

1. bpokep mpocutr 0OpaTUTh BHHMAaHHWE WHBECTOPOB HA TO, YTO, UMEs COOTBETCTBYIOIIHEC
JUIIEH3UH, BpoKkep COBMENIaeT HECKOJIBKO BHUIIOB MPOPECCHOHATBHOW NEATEIHOCTH Ha PBHIHKE IEHHBIX
OyMar: OpOKepCKyo, AUIEPCKYI0, IENO3UTAPHYIO U JIESTEIBHOCTD 110 YIIPABICHUIO IICHHBIMH OyMaramu.

2. llom puckamMu COBMEIICHHS Pa3IUYHBIX BHJIOB MPO(ECCHOHATBLHON JEATEIbHOCTH Ha PHIHKE
[IEHHBIX OyMar B IIeJIIX HACTOSMICTO JOKYMEHTa MOHUMAETCsl BO3MOXKHOCTh HaHeceHus ymepba KimeHty
bpoxkepa BcieacTaue:

»  HENpPaBOMEPHOTO HCIIOJIb30BaHUS COTPYJIHUKAMHU Bpoxkepa, OCYIIECTBISIONUMU
poeCCHOHANIBHYIO JIeATEIbHOCTh HAa PBIHKE IIEHHBIX OyMar, KOH(QUIACHIMAIbHOW HH(pOpManuu Mpu
MPOBEJICHUH OmNepanuii (CIe0K) Ha PhIHKE IICHHBIX OyMar;

»  BO3HUKHOBCHHS KOH(DJIMKTAa HHTEPECOB;

»  HENPaBOMEPHOTO W/WIM HEHAUICKANIETO WCIOJIb30BaHUS HHCAWJIEpCKOW HH(pOpMammu,
MOJTyYE€HHOU B CBSI3U C OCYIIECTBICHHEM PO(ECCUOHATLHON NesTeIbHOCTH;

»  TPOTHBOIPABHOTO PpACIOPSDKEHHsI COTpyIHHMKamMu bpokepa IIeHHbIMH OyMaramMu U
JCHSXKHBIMU cpejicTBamu KineHTa;

»  OCYIIECTBIICHUS COTPYIHUKaMH bpokepa MpOTHUBONPABHBIX JCUCTBHM, CBSI3aHHBIX C
XpaHEHUEM H/WJIM yYeTOM IpaB Ha IleHHbIe Oymaru Kimenra;

> HeoOecrnieueHus (HEHaJIeKallero obOecrneueHusi) MmpaB 1o LeHHbIM Oymaram Kimenra
Bbpoxkepa;

»  HECBOEBPEMCHHOI'O (HEHAJICXKAIIErO MCIIOJHEHHUS) CACIOK IMPH COBMEIIECHUN OPOKEPCKOM U
JICTIO3UTAPHOM JAEATEIIBHOCTH;

»  HEJOCTaTOYHO T[IOJIHOTO  PACKpBITHS WH(POPMAMM B CBSI3U C  OCYIICCTBICHUEM
npohecCuOHATLHON e TENbHOCTH.

3. Ilpm coBmemieHMH  HECKOJIBKHX BUIOB  NPO(GECCHOHATBHOW  NEATENbHOCTH  WIH
po(HeCCHOHATTLHOM JIEATSIIBHOCTH C WHBIMH BHJAMH JICATEIHHOCTH CYIICCTBYET PUCK BO3HHKHOBCHHS
HEJOCTAaTOYHOCTH KaluTalla AJis UCTIONTHEHUS BCceX 003aTeNIbCTB MO BO3BpaTy (PMHAHCOBBIX aKTUBOB.

Hacrosimmasi naexkyiapanusi He PpPACKpPbIBaeT BCeX PHCKOB, CBA3AHHBIX € COBMeLleHHEM
bpoxepoM pa3iMYHbIX BUIOB NPO(PecCHOHAIBLHON 1eATeJIbHOCTH, PO} ecCHOHAIBHOU 1eATeIbHOCTH
¢ UHBIMM BHJIAMH [1eATeJIbHOCTH.

HHoanucanne UuBectopom /lorosopa, coriiacHo KOTOpoMy OH npucoeanHsiercss Kk Perinamenry
AxunuoHepHoro obOmecrBa «HWHBectunuonnas kKomnanua «HPK-Coepexkenus» «O mnopsake
OCyLIeCTBJICHHS JAeHCTBUII Ha pPBIHKe LEHHbIX Oymar», o3Hauyaer, 4To HMHBecTOp B NMHCHMEHHOM
(hopMme o3HaKOMUIICH ¢ HACTOALIEH JeKJapanMed 0 PUCKaX, CBA3aHHBIX ¢ coBMelleHneM bpokepom
PA3JIMYHBIX BUAOB NPOeCcCHOHATBHOH J1eATeJbHOCTH, NPOGeCcCHOHAIBHON AeSITeIbHOCTH C HHBIMHU
BH/IAMH JAeSITeJIbHOCTH, U NMOANHUCAT eé.
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Jexjiapanus 0 puckax, CBSI3aHHBIX ¢ nepeaaveil bpokepy nene:xxnbix cpeacrs Kiinenra
U(MJIM) ¢ UCIOJIb30BAHUEM JeHeKHbIX cpeacTB Kiinenra B untepecax bpokepa

1. 3akoHonarenbCTBO TpeOyeT XpaHUTh JACHEKHbIE CPEICTBA, IepeaHHble BaMu bpokepy, a Takxke
JIEHE)KHBIE CPECTBA, IOJIyYeHHblE BpokepoM B pe3ylibTaTe COBEPIICHHS BAaMHU TOPIOBBIX ONEpALUN, Ha
creuuanbHoM bpokepckom cuere, OTIENBHOM OT COOCTBEHHOro OaHKOBCKOro cueta bpokepa, d4ro
UCKITIOUAET PUCK 0OpalleH s Ha HUX B3bICKaHUS MO 00s13aTenbcTBaM bpokepa.

2. Bawm cneayer n3yunts MH(OpPMAIMIO O KPEAUTHOW OpraHu3aly (OpraHu3alusx), Ha cyeTax B
KOTOpPOM MOI'YT Yy4MTBHIBaThCSl JE€HEKHble cpeicTBa KiueHTtoB bpokepa, xkoTtopasi pa3melieHa B pasjene
«PackppiTre nHGOpMaLMm» Ha UHTepHET-caiite bpokepa www.nfksber.ru.

3. Bamm nenexnsle cpeacTBa OyAyT HaXOAMTHCS HA CIIEHUAIBHOM BpoKepckoM cuere BMecTe CO
cpeactBaMu Apyrux KiMeHTOB, 4YTO MOXET CO03/1aTh pPUCK OOpallleHus Ha HHUX B3bICKaHMA 10
oOs3arenscTBaM Jpyrux KiumeHToB. [l MCKIIIOUEHUS YKa3aHHOIO PHCKa Bbl MOXETE IMOTPeOOBATH OT
bpokepa XpaHuTh BalmM JCHEKHBIE CPEICTBA HA OTHCIBHOM CIENUAJIbHOM bpokepckom cuere, He
0o0BeMHSISL UX C JIEHEXKHbIMU cpeicTBamu Jpyrux KiumentoB. B cinyuae XpaHeHMs BaluxX JEHEKHBIX
CPEICTB Ha OTIENBbHOM cHEeNuaJbHOM bpokepckoM cuere bBpokep MOKET B3MMATh JONOJIHHUTEIBHOE
BO3HArpa)/eHUE B NOPSAJKE U Ha YCIOBUSAX, YCTAaHOBJIEHHBIX JJoroBopoMm.

4. bpokep 00s3aH HCHOJHUTH Balle TpeOOBaHUE O BO3BpaTe MACHEXKHBIX CPEICTB, BKIIIOYAs
MHOCTPaHHYIO BAJIIOTY, CO CHELMAIBHOI0 bpokepckoro cuera B CpoKH, MPeyCMOTpEHHbIE J[0OrOBOPOM, HO
HE Io03/1Hee paboyero AHs, CIEIYIOIEro 3a JHEM IOJyuyeHHsl Takoro TpeOoBaHMs, HO IpHU 3TOM bpokep
BIIpaBe YJEpKaTh U3 BO3BPAIIA€MbIX J€HEKHBIX CPEJICTB CBOE BO3ZHArPaKJIEHUE U UHBIE CPEACTBA, KOTOPhIE
Bbl 00s3aHbl YIUIATUTh Bpokepy Ha OCHOBaHMM OPOKEPCKOrO WJIM HHOTO JO0rOBOpa, 3aKIIOUEHHOIO C
bpokepom.

5. JleHexHble cpescTBa, 3aunciseMble bpokepoM Ha cnienuanbHblil bpokepckuii cuet (cuera), niu
nepeJaHHble UHOMY OpOKepy, SIBJISIOIIEMYCSl KPEOUTHOW OpraHu3aluei, He IMOJJiekKaT CTPAaxOBAHUIO B
cootBercTBUM ¢ DenepanbHbiM 3akoHOM OT 23 nekadpst 2003 roga N 177-D3 ««O cTpaxoBaHUU BKJIA/I0B B
6ankax Poccuiickoit ®deneparumy.

6. Ecmu Opokepckuii moroBop mpenoctaBiseT bpokepy HpaBo HCHONBb30BaTh BAalIM JEHEXKHbIE
CpEJCTBA B CBOMX MHTEpecax, OH MOXKET 3auUCIsATh UX Ha CBOW COOCTBEHHBIM OAaHKOBCKUM CUET, a TaKXKe
UCIIOJIb30BaTh UX JUISL UCIIOJHEHUs 00s3aTeIbCTB U3 CHIENOK, COBEPILEHHBIX 3a CBOW COOCTBEHHBIH, 100
UCIIOJIb30BaTh WX B KauecTBE o0OecreueHUsl yKa3aHHbIX o00s3aTenbcTB. Vcmonb3ysl Balld JIEHEXKHbBIE
CpEICTBa B CBOMX MHTEpecax, bpokep AOKEH rapaHTUpOBaTh BaM HclioyHeHue Bamux [lopydennii 3a cuer
YKa3aHHBIX JIEHEKHBIX CPEJICTB WJIM UX BO3BPAT IO BalleMy TpeOOBaHUIO.

7. BHuMaTenbHO O3HaKOMbTeCh € HpoekToM JloroBopa [uis TOro, 4TtoObl OIIEHHUTh, KakKue
MOJIHOMOYHS 110 MCIIOJIb30BAHMIO BAIIUX JEHEKHBIX CPEACTB OyJeT uMeTh bpokep, KakoBbI MpaBuiia UX
XpaHEHUus, a TaKKe BO3BpaTa. B ciyuyae HapyumeHuss bpokepom mopsiika XpaHEHUs M HCIOJIb30BaHMS
BalllMX JEHEXKHBIX CPEICTB BBl MO)KeTe o0paTutThes c kanoboi B llenTpanbubiii bank Poccuiickoii
Deneparuu, SBISIONIMNACSA TOCYApCTBEHHBIM PETYIATOPOM OTHOILIEHHH B cepe (PUHAHCOBOTO PHIHKA, I
B CAMOPETYJIMPYEMYIO OpraHM3alltIo, YJIEHOM KOTOpOH siBisieTcst bpokep.

8. C uenbio CHUXKEHHUSI BO3MOXHBIX PUCKOB Bpokep BesieT BHYTPEHHUH YUeT JCHEXKHBIX CPEJICTB U
orepanuii ¢ eHeKHbIMU cpeficTBaMu KineHTa oTIeNnbHO OT IEHEKHBIX CPEJICTB U ONepaluil ¢ 1eHEKHBIMU
CpEICTBaMU JIpyrux KJIMEHTOB U bpokepa. B mopsinke u cpoku, npenycMoTpeHHble PeriiamentoM, bpokep
npenocrasisier KiMeHTy oTyeTHOCTh, B KOTOPOW B TOM 4YHCIE YKa3blBae€T CBEJEHUS 00 OcTaTkax H
JBUKEHUM JIEHEKHBIX cpelcTB Knuenra.

Hacrosmas Jaexjapanusi He PacKpbiBaeT BCeX PHCKOB, CBA3AHHBIX C MCIOJb30BaHUEM
AeHexxHbIX cpeacTs Kiinenra B unTepecax bpokepa.

Monnmucanune MuBectopom lorosopa, coriiacHo KOTOPOMY OH NpucoeauHsiercs K Periamenry

AxuuoHepHoro ooOmecrBa «HWHBecTunuonHass komnanusa «HPK-Coepexxkenus» «O mnopsake
OCYIIECTBJICHUS] [IeliCTBMH Ha PbIHKE IEHHbLIX OyMmar», o3Ha4daer, 4yTo M HBecTOp B NMHUCHMEHHOM
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¢dopme o3HAKOMMIICS € HACTOSIIEH JeKJapauMed O PHCKaX, CBA3AHHBIX € HCHOJb30BaHHEM
JneHeskHbIX cpencTB Kiinenra B uHTepecax bpokepa, u moamucas eé.
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Jlexy1apanus 0 pucKax, CBI3aHHBIX ¢ HCI0Jb30BaHNEM LeHHbIX Oymar KiineHnTa B HHTepecax
Bpokepa

B cnyuae Bamiero coryacus Ha UCIOJIb30BaHKE BalllUX LIEHHBIX Oymar bpokep MoMKeH 3aKITI0YUTh C
BaMU JI0IOBOP, [TO3BOJISIFOIIMM TaKOE€ UCII0JIb30BaHUE B COOTBETCTBUM C JEHCTBYIOIINUM 3aKOHOAATEIbCTBOM
(Hanmpumep, goroBop 3aiima wim norosop PEITO).

Vcnonp3ys Bamm LeHHbIE Oymaru B CBOMX MHTEpecax, bpokep 00s3aH MCHOIHUTH TpeOOBaHUE O
BO3BpaTe LIEHHBIX OyMar, UCI0JIb3YEeMbIX B €r0 HHTEpecax, B CPOKHU, IPEyCMOTPEHHBIE TOTOBOPOM.

B ciyuae, eciu CIIMCOK JIML, HUMEIOLIUX MPABO Ha MOJYYEHUE OT SMUTEHTA WJIM JIMLA BBIJABIIETO
LeHHbIe OyMaru, JeHEeKHBIX CPE/ICTB, a TAK)KE MHOTO UMYIIECTBA, OMPENEseTCs B IEPUO]] UCIIOJIb30BAHUS
ITUX LEHHBIX Oymar B uHTepecax bpokepa, bpokep 00s3aH nepenatb Bam cymMMbl JE€HEXHBIX CPEACTB, a
TaK)Ke€ HHOE MMYIIECTBO, BBIIIJIAU€HHOE (IIepelaHHOE) SMUTEHTOM WJIH JIMI[OM, BBIIABIIUM LIEHHBIE OyMaru,
B TOM YHCJIE B BHJIE IUBUJICH/IOB U IPOIIEHTOB 10 TAKUM IIEHHBIM Oymaram.

OOpatuTe BHUMaHUE Ha TO, YTO B CIy4ae COCTABIICHUS CIIMCKA JIUI], OCYIIECTBISIOUIMX MpaBa Mo
IeHHBIM OymaraM (MMEIONIMX IMPaBO Ha ydacTHe B 0OmEeM coOpaHWM BIAJENbICB IEHHBIX OyMar,
UMEIOIINX MPEeUMYIIEeCTBEHHOE IPaBO MPUOOPETeHHsI IIEHHBIX OyMar, U JIpyroe) B MEPHOJ] UCIIOJIb30BAHUS
9TUX LIEHHBIX Oymar B uHTepecax bpokepa, Bbl MOkeTe ObITh HE BKIIOYEHBI B YKa3aHHBIH criucok. Eciu
OCYIIECTBIICHHE MpaB IO LIEHHBIM OymaraM BakHO HJIsi Bac, He NpeaocTaBisiite bpokepy mpaBo
UCIIOJIb30BAaTh BalllM LIEHHbIE OyMaru B €ro UHTEpPECax.

B cnydae Hapymienuss bpokepom mopsika HCIIONB30BaHMS BAlllUX IEHHBIX OyMar Bbl MOXKETE
oOparutbes ¢ xanoboil B LlenTpanbubiii bank Poccuiickoit @enepanuu, sBISIOMNNACA rOCyAapCTBEHHBIM
PEryJaTOpOM OTHOIICHUH B cepe PUHAHCOBOTO PHIHKA, HIIM B CAMOPETYIUPYEMYIO OPTaHU3aIIUI0, YWICHOM
KOTOpPOU sABIIsIETCS bpokep.

JloKkyMeHTapHbIEe [IeHHbIE OyMaru, OpepHbIC IEHHBIE OyMaru u/wiu cepTu(UKaThl EHHBIX OyMar
Knuenra xpansarcs B kacce bpokepa, eciii 3ToO HE IPOTUBOPEUUT ACUCTBYIOLIEMY 3aKOHOAATEIbCTBY.

Hacrosimas nexiapanusi He PpacKpbiBaeT BcCeX PHCKOB, CBSI3AHHBIX € MCIOJIb30BaHUEM
neHHbIx Oymar Kimmenra B nnrepecax bpokepa.

Hoanucanne UuBecropom lorosopa, coriiacHo KOTOpoMy OH npucoeaunsiercd Kk Perinamenry
AxuuoHepHoro obOmecrBa «HWuBectunuonHas komnanusa «HPK-Coepexxkenuss» «O mnopsake
OCYLIECTBJICHHS JCHCTBHI HAa PBIHKE LEHHbIX Oymar», o3HadaeT, 4yTo MHBecTOp B NMMCHMEHHOH
(opMme 03HAKOMMJICH € HACTOSALIEH JeK/JIapanueil 0 pUCKaX, CBA3AHHBIX ¢ HCIOJIb30BAHMEM LEHHbIX
Oymar Kumenrta B nHTepecax bpokepa, n moanmcas eé.
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YBeaomiieHue o nmopsAaKe yueta MMymieCTrBa, NpeaoCTaBJJ€HHOIo B Ka4eCTBe o0ecrneyeHHus
06ﬂ3aTeJIbCTB, AONYIICHHBIX K KJIHPUHTY, H 06ﬂ3aTeJIbCTB, BO3HHUKIIIHUX U3 TOT0OBOPOB,
3aKIIOYCHHBIX YYAaCTHUKOM KJIMPHUHTA 34 CUYET KanenTta

1. B cBssu c tem, uto bpoxkep siBiisieTcss y4aCTHUKOM KJIMPHUHIA HAa ONPEEIECHHBIX PhIHKAaX, OH
nepeAaeT KIMPHUHIOBOM OpraHu3anuu (3a4uciiseT Ha KIMPHUHIOBBIM OaHKOBCKMH CYET) JCHEXHbIe
CPEICTBa, IparolieHHbIE METasllbl, IpenocTaBieHHble KimenToMm, apyrumu KimeHtamu (KOJIJIEKTUBHOE
KJIMPUHTOBOE O0ecleyeHue), a Takke COOCTBEHHOE MMYIIECTBO B KauecTBe oOecledyeHus 00513aTelbCTB,
JOTIYIIEHHbIX K KIMPUHTY (MHAMBHUAyaJIbHOE KIMPHUHIOoBoe obOecrneueHue). Ha peHexHble cpencTsa,
JparoleHHble MeTauibl KiMeHToB, HaxoJsIuecss Ha KIMPUHIOBOM OAHKOBCKOM CYETe, HE MOXET ObITh
oOpallleHO B3bICKaHHE MO 00s3arenbcTBaM bpokepa M KIMPUHIOBOM opraHu3anuu. B ciydae npuszHaHus
KJIMPUHTOBOW OpraHM3aluy OaHKPOTOM MMYILECTBO, HAXOAALIEeeCs Ha KIMPUHIOBOM CUETE, B KOHKYPCHYIO
Maccy He BKJIoyaeTcs. JleHexHble cpencTBa U (WIK) AparolieHHble METAJUIbI MToJIexaT Bo3Bpary KineHnty
B sinlie bpokepa B pazmepe, ocTaBieMcs 10CIIe UCIIOJIHEHHsSI BceX 0053aTeNNbCTB, JOMYIIEHHBIX K KIUPUHTY.

2.  HmymectBo Knuenrtos, nepemannoe uMu bpokepy Ui UCTIONHEHUS W / WM 0OecreueHHs
UCIIOJIHEHUST 00s13aTeNbCTB, JONMYIICHHBIX K KIUPUHTY, B TOM 4YHCJE HAIlpaBisAeTCsl Ha TOProBbIN
0OaHKOBCKUI cYeT / TOProBBIA CYET JEeNo WK cyOcdeT JEerno HOMUHAJIBHOIO JepXkKaTeis K KIMPUHTOBOMY
cdyeTy / CHelMadbHBIA TOPrOBBI TOBapHBIA c4YeT / CYeT, OTKpbIBaeMbli bpokepom y npyroro
npo¢eCCHOHATIBHOIO yyacTHUKA. Ha MMyI1ecTBO KIIMEHTOB, YYUTHIBAEMOE Ha TOPIrOBOM OaHKOBCKOM CUETE
(ecnmu OH SIBIAETCS CHIEIMAIBLHBIM OPOKEPCKHM CUETOM), a TAaKXKe Ha CIECUATILHOM TOPTrOBOM TOBapHOM
cuete bpoxkepa, He MoXxeT ObITh OOpallleHO B3bICKaHHE IO 00s13aTesbeTBaM bpokepa.

3.  KumpunroBas opraHu3amms BeIeT OOMIMK ydYeT yKa3aHHOTO BBINIE HUMYIIECTBA, a TaKXKe
00513aTeJIbCTB, BO3HUKUIMX M3 JOTOBOPOB, 3aK/IIOUEHHbIX bpokepom 3a cuer KimeHTa, COBMECTHO C
umyiectBoM Apyrux Knuenros bpokepa. Ilpu 3Tom neHexHble cpeAcTBa U (MJIM) IparolieHHbIE METaJlIb
bpokepa m ero KiMeHTOB IOJKHBI y4YUTBIBATHCS BO BHYTPEHHEM YyueTe KJIMPUHIOBOM OpraHu3aluu
OTJIENBHO.

4. Tlo TtpeboBanuto Knuenra bpokep o00s3aH oOecrneduTh OTIENBHBIM yYeT HMYIIECTBA U
o0s3arenbcTB Knmenra cienyromumu crocodamu:

4.1. KnueHT BIpaBe nMoTpeboBaTh BeIEHUS OTAEIBHOIO yueTa ero MMyILEecTBa, MPeI0CTaBIeHHOTO
B KauecTBe obOecrieueHusi, U1 00s3aTenbCcTB bpokepa, BOSHUKIIMX W3 JOTOBOPOB, 3aKIIOYEHHBIX 32 CYET
Knuenra.

4.2. Ecnu ToproBuiii 0AaHKOBCKUH CUET SBJISCTCS CIICIIUATBHBIM OPOKEPCKUM CYETOM, TIO
TpeboBanuto Kinenrta bpokep 00513aH OTKPBITH OT/IENIbHBIN TOProBbIit OaHKOBCKUI cueT bpokepa s
COBEpIICHHUS ONepalui ¢ UMYIIECTBOM Takoro Kimenra.

4.3. Tlo tpebGoBanuto Kimenra Bbpokep 00s3aH OTKpBITH OTAENbHBINA CHEIMATbHBIN TOPrOBBIH
TOBapHbI cyeT bpokepa mid coBepuieHHMs omnepanuid ¢ uMmyniectBom Ttakoro Kmmenrta. Mmymectso,
YYHUTBIBAEMOE HA TAKOM CIIELIMAJIbHOM TOPrOBOM TOBApHOM cueTe bpokepa, MOXKET MCIONIb30BaThCS TOIBKO
JUIsT UCTHONHEeHWs W (W) oOecredeHHs] HUCHOJIHEHHs] 00s3aTeNbCTB, JOMYIIEHHBIX K KIUPUHTY U
BO3HUKILUX U3 IOTOBOPOB, 3aKIOYEHHBIX 3a cUeT Takoro Kiuenra.

5. CTouMOCTb yCHyT MO BEJEHHUIO OTAEIbHOr0 yuyeTa UMYIIECTBA U 00s13aTENbCTB COIIACYETCs
CropoHamu, IpU ATOM YUYHUTHIBAETCS Ll€HA, OOBIYHO B3MMaeMas 3a aHAJIOTHYHBIE YCIyrd Ha pbiHke PO npu
CPaBHMMBIX OOCTOSITENIbCTBAX (BKJIOYash HAJIWYUE MU TOTOBHOCTh MPOrPaMMHO-TEXHHUYECKHUX CpEICTB
Bpoxepa u BbITEKarOLIME TPy103aTpaThl), a Takke KinneHT nomkeH Bo3MecTuTh bpokepy Bce BO3HUKAIOLIUE
CBSI3aHHBIE PAaCX0/Ibl, B TOM YHCJIE IO OIUIaTe YCIYT TPEThbUX JIULL.

6. bpokep yBemomiser KimeHTa O HalW4YMM PUCKOB, CBS3aHHBIX C OTCYTCTBHEM OTJEIBHOTO
ydeTra ero UMyULIecTBa, MPeJOCTaBICHHOIO B KauecTBe 0OecreyeH s, 1 0043aTeNbCTB YYaCTHUKA KIMPUHTa
(bpokepa), BO3HHMKIIMX W3 JOrOBOPOB, 3aKIIOYEHHBIX 3a cueT 3roro Kinmenra. Takue pUCKHM MOTYT
BbIpaXaThbCsl, HAIpUMeEp, B 3ajepkKe Bo3BpaTa KUiMEHTy ero JeHEeKHBIX CPEICTB WM HEHCIIOJIHEHUU
(necBoeBpeMeHHOM ucnonHeHuu) Ilopydyenuss Kimenta Ha cienky 0O TpUYMHE OIIHMOOYHOTO
UCIIOJIb30BAaHUSl YKA3aHHOI'O MMYILECTBA B HMHTEpecax APYIHX JIUL, KaKUX-JIMOO OIIMOOK COTPYAHUKOB
Bpokepa, cOoeB B paboTe COOTBETCTBYIOIIETO IPOTPAMMHO-TEXHHYECKOTO OOecreueHus, MpoYuX
OIEPALMOHHBIX, TEXHUYECKUX U APYrux ommbok bpokepa M / Uiy KIMPUHIOBOM OpraHM3alluu B MpoLecce
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nepeaayn U AajJbHEHUIIero JBMKEHUS YKa3aHHOTO UMYIIECTBA, yUeTa YKa3aHHBIX 00s3aTEeIbCTB.

7.  Bpoxep, B TOM 4mHcIie C IeNIbI0 CHIYKEHUS BO3MOXHBIX PUCKOB, BEJET OTACNbHbII BHYTPEHHUIA
yueT MMYIIECTBA, ONEpaluii ¢ HUM U 00S3aTeNbCTB B paspese Kaxnoro Kmuenra. B mopsiake u cpokw,
PelyCMOTPEHHbIE HOPMAaTHUBHBIMU akTamMu U / win PermamentoMm, bpokep mnpenocrasnser Knmenrty
OTYETHOCTh, B KOTOpPOH, B TOM YHCIIE, YKa3bIBa€T CBEACHMS O BXOSIIMX M HMCXOAALIUX OCTaTKax MU
IBUXKEHUH uMylecTBa Kinuenra.

Hacrosimmee YBenomiieHue He pacKpbIBaeT BceX PHCKOB, CBSI3AHHBIX C XpAHEHHEM U Y4eTOM
umylectBa Kiuenra, nperocTtaBieHHOro B KayecTBe o0ecnevyeHusl.

Hoanucanne UuBectopom JloroBopa, coriiacHo KOTOpoMy OH npucoeaunsiercss kK Perinamenry
AxknuoHepHoro oo0mecrBa «HWuBectunmonHass komnanuss «HD®K-Coepexenus» «O mnopsiake
OCylIeCTBJIeHUS JelCTBHII Ha pPbIHKE IEHHbIX OyMar», o3Ha4daer, 4To W HBecTOp B NMCbMEHHOI
(opme o3HaAKOMUJICS C HACTOSIIIEM YBeOMJIEHHEM O MOPS/IKe y4eTa HMYIIeCTBa, IPeA0CTABJIEHHOI0
B KauecTBe o0ecneyeHus 00513aTeJIbCTB, JONYIIEHHBIX K KIMPHUHIY, U 0053aTe/IbCTB, BOSHUKIINX U3
JA0TOBOPOB, 3AKJII0UYEHHbIX YYACTHUKOM KJIMPHUHTa 3a cueT Kiinenra, u mognucaJ ero.
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YBenoMieHne 0 PUCKAX, CB3aHHBIX € HCNO0JIb30BaHHEeM BpokepoM B CBOMX MHTepecax JeHeKHbIX
cpeacTB u(Wian) HeHHbIX Oymar Kiiuenra

Hactosmum nomyudatenh (UHAHCOBBIX YCIYT YBEAOMJISIETCSI O PHUCKaxX, CBSI3aHHBIX C
UCTIONIb30BaHWEM bpoKepoM B CBOMX HMHTEpecax JCHEKHBIX CpeACTB H(MiaHM) HeHHbIX Oymar Kiuenra,
KOTOpBIE MOTYT OBITh CBSI3aHbI C YKa3aHHBIMU HUKE 00CTOSTEIbCTBAMHU.

1. Onucanue puckos, céA3aHHBIX C UCHOIb30BAHUEM OCHEHCHBIX CPeOCcme u (uiu) UYeHHbIX
oymac Knuenma 01a ucnoimeHusa uau oodecnevyeHus UCHOJHEHUA 0043amelbCcme no COeIKaAM,
cosepuaemvim 3a cuem camozo bpokepa unu opyzux knuenmoe bpokepa

1.1. Ecniu noroBop ¢ bpokepoM rpeaocTaBiisieT eMy MpaBo UCIOJIb30BATh BalllK JCHEKHBIE CPEACTBA
B CBOMX MHTEPECax, OH MOXKET:

1.1.1. 3ayuciaars UX Ha CBOM COOCTBEHHBIM OAaHKOBCKHM CUET, a TAK)XKE HCIOIL30BAaTh UX IS
HCITOJTHEHHS 00513aTEILCTB U3 CJEJIOK, COBEPIIEHHBIX 32 CBOM COOCTBEHHBIN CUET, JIMOO MCIIOIh30BaTh UX B
KauecTBe 00eCIeueHusl YKa3aHHbIX 00s3aTEIbCTB, YTO MOXKET CO3/]aTh PUCK OOpAIllCHHs HA HUX B3bICKAHUS
1o o0s3aTenbcTBaM bpokepa.

1.1.2. XpaHuTh UX HA CIIEUAILHOM OPOKEPCKOM CYeTe / y4eTHOM KIIMPUHTOBOM PETHCTPE BMECTE
co cpeactBamu Apyrux KinueHToB, naBmmx bpokepy mpaBo MCHONB30BaTh WX JACHEKHBIE CPEACTBA B CBOUX
UHTEpecax, YTO MOXET CO3JaTh PHCK OOpamieHWs Ha HUX B3BICKAHUS 10 O00s3aTENBbCTBAM JIPYTHX
Kanenros.

Cnez[yeT YUUTBIBATH, YTO, HUCIOJIB3Yyd Ballll JACHCKHBIC CPCIACTBA B CBOUX HHTCPECAX, BpOKep
TapaHTUPYCT BaM HUCIIOJHCHUC BalllUX nopyquI/Iﬁ 3a CYCT YKa3aHHbIX ACHCKHBIX CPCACTB UJIKW UX BO3BpAT
110 BalleMy TpC6OBaHI/IIO.

1.2. Ecnu noroBop ¢ bpokepom mpenocTaBiseT eMy MpaBoO MCIOJIb30BaTh BallM IIEHHbIE OyMaru B
CBOMIX MHTEpEeCcaX, y BaC BOSHUKAIOT CIICAYIONINE PUCKH:

1.2.1. Bpokep MOXeT CHUCHIBaTh Ballud IIeHHbIE Oymaru ©0e€3 TMoJaud BaMU OTIENbHBIX
paciopsDKeHH Ha KaXKIyro oreparuio (ormeparuu OyayT TPOBOAWTHCS HA OCHOBAHHWU 3aKITFOYCHHOTO C
BaMU  JIOTOBOpPA, TMO3BOJSIONIETO TaKO€ HCIOJb30BAaHHME B  COOTBETCTBHM C  JICHCTBYIOIINM
3aKOHOJATENbCTBOM (Hampumep, noropopa 3aiima uin gorosopa PEIIO). B ykazaHHOM cilydae Bbl MOXKETE
YTPaTUTh HAJIOTOBBIE JIBTOTHI, ONPEAeTsieMbIe OT CPOKA BIAJCHHS LIEHHOM Oymaroii.

1.2.2. Taxke npH CHWCAHWH IICHHBIX OyMar Bbl He OyJeTe BKIFOYCHBI B CIHCOK JIHII, HMEIOIINX
MPaBO Ha MOJY4YEHHUE J0XOJa MO IEHHOW Oymare, ecly Ha JaTy COCTAaBJICHMsS YKAa3aHHOTO CIUCKA JIMI] Ha
BallleM CYeTe OTCYTCTBYIOT IIeHHBbIE Oymaru. [Ipm sTom BpokepoMm mpemycMOTpeH MeXaHHW3M Tepeaadu
MOJTyYEHHBIX TI0 BAalITUM IIEHHBIM OyMaraM J0X0JI0B, B 9TOM CIydae CpOK MepeJayd BaM J0X0/ia MO IIEHHBIM
OyMaram MOXeT OBITh yBEJIUYEH.

Cnenyer yuyuThIBaTh, YTO, HWCIOJIb3Yys Ballld II€eHHble Oymaru B CBOUX HHTepecaX, bpoxep
rapaHTHpyeT BaM HCIOJHEHHE BalllMX MOPYYEHHMH 32 CUET YKa3aHHBIX IIEHHBIX Oymar Wjd MX BO3BpaT IO
BalieMy TpeOOBaHHUIO.

C nenpr0 CHMKEHHS BO3MOJKHBIX PHCKOB, CBS3aHHBIX C HMCIOJIb30BaHMEM bpokepoM B CBOHX
UHTEpecax JEHEXHBIX cpeAcTB u(win) IeHHbx Oymar Kiumenra, bpokep Bemer BHYTpeHHUH U
JETO3UTAPHBIA YUeT JEHEXHBIX CPEICTB, IIEHHBIX OyMar M onepainuil ¢ yka3aHHbIMH akTHBamu Kiuenta
OTJIENIBHO OT JICHEKHBIX CPEACTB, LIEHHBIX OyMar  onepanuii ¢ yka3aHHbIMU aKTHBaMU Jpyrux Kinenrtos
u bpokepa. B mopsinke u cpoku, mpeaycMOTpEeHHbIE OpOKEpCKHUM periiaMeHToM, bpokep mpenocTasiser
KnueHty oT4eTHOCTb, B KOTOPOIl B TOM YMCJ€ yKa3bIBae€T CBEJCHHUs 00 OcTaTKaxX M JBMIKEHUU JIEHEKHBIX
CpeACTB U IIeHHbIX Oymar KinenTa.
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2. Hugopmauyusa o npaee xrauenma nooamv bpokepy 3asenenue o006 omkaze om
npedocmasnenun bpokepy npasa ucnonv3oeanus 6 ceoux uHmepecax OCHeMCHbIX cpeocmeé u (uiu)
uennvlx oymaz Knuenma u nocnedcmeuax maxozo omkasa

Knuent nmeer npaBo nonate bpokepy 3asBieHue o0 oTkase OT mpeaocTaBieHus bpokepy mpasa
UCTIOJIb30BaHUSI B CBOMX HMHTEpecax MACHEXHBIX CpeAcTB M (W) meHHbIx Oymar Kimenra (nmamee —
3asiBiieHue), npu 3ToM KiMeHT yBeioMIsieTcs 0 CIeAYOIUX MOCIEICTBUSAX TAKOr0 0TKa3a:

2.1. Knuent cmoxer obecneunTh bpokepa IeHEKHBIMH CpPEACTBAMH TOJIBKO TpU HATUYUU Y
bpokepa OTHenbHOrO CHEMUANIBHOIO OpPOKEPCKOro CYeTa W/MIU YYETHOrO KIMPHUHTOBOTO PErucTpa,
IpeIHa3HauYeHHBbIX Ui ydeTa umyuiectBa KinueHnTos, He npenoctaBuBIInX bpokepy mpaBa KMCII0JIb30BAHUS
JEHEeXKHBIX CPECTB B ero uHrepecax (manee — OtaenbHble cuera). Ecu Ha MOMEHT 3aKIIIOYEHHS JOrOBOpa
y bBpoxepa orcyrcTByror HeoOxoammbie OTtaenbHble cyera, KimeHT cmoxker oOecmeunth bpoxepa
JEHEKHBIMH CPEJICTBAMU TOJIBKO MOcje OTKpbITHS bpokepom HeoOxoauMbix OTAENbHBIX CUETOB U YILIAThI
KiinenTtom aBaHCca B cueT OIUIaThl YCIYI TPETbUX JIMI] 32 OTKPBITHE YKa3aHHbIX OTAEIBHBIX CUYETOB U
obcimyxuBaHue 3a nepBbii Mecsi, HO He MeHee 10 000,00 (ecsatu Thicsd) pyoOsiei (nanee — ABanc). B
ciydae ecnu nipu nogade bpokepy 3asBienus KnueHT yxe Haxommics Ha oOciayxuBaHuU y bpokepa 1o
MOMEHTa OTKpPBITUSI bpokepom HeoOxoauMbIx OTAENbHBIX cUeTOB U yIuiaThl Kinentom ABaHca, 3asiBieHMe
He Oyner ynosneTBopeHo U KimeHT Oyaer oOCHyXKUBaThCS Ha YCIOBHSX HUCHOJIb30BaHUS bpokepom
JIEHEeXKHBIX cpelcTB KinueHTa B cBoux HHTEpecax.

2.2. Ha Knuenra noxxutcs Opemsi OIIaThl YCIYyT OpTraHU3alMid, B KOTOPBIX OYIYT OTKPBITHI
OtnenpHblE cyeTa, IPU 3TOM yKa3aHHoe Opemsi mMoxeT cocTaBisiTh 100% CTOMMOCTH yCIIyr yKa3aHHbBIX
OpraHM3aIfii, OKa3plBAEMbIX B OTHOIICHUU IOPUIMYECKOTrO JHIa, SBIsIoNerocs bpokepom. Yka3zaHHBIE
pacxoabl MOTYT OBbITh KOMIIEHCHPOBAHBI IOCPEICTBOM OOpallleHUsl B3bICKaHWs Ha akTuBbl KiMeHra,
yuuThIBaeMble Ha JIOObIX cuetax Kimenta y bpokepa myTem coBepleHHS ¢ TakKMMH akTHBaMu 0e3
nopyudeHuil KimenTa cienok KyImum-mpoJaxu, nepeBoja Mexay CUeTaMU WM PaclopsDKEHUS UMU WHBIM
00pa3oM c 1eNbI0 ToTallleH!s UMYIIeCTBEHHOM 3a10keHHocTH Kinenta nepen bpokepom.

2.3. KimmeHty MOryT OBITH HEIOCTYITHBI CIIEJIKH C WCIIONB30BAHUEM 3a€MHBIX aKTHBOB, CHEIKH C
HEIOJIHBIM MTOKPBITHEM.

3. Hugpopmauyus o cnocoode u popme nanpagnenua knuenmom bpokepy zanenenun 06 omkasze
om npedocmagnenus bpokepy npasa ucnonvzoeanus 6 ceoux unmepecax 0eHEeNCHvIX cpeocme u (uau)
uennwvix oymaz Knuenma

3asBieHue o0 oTKa3ze OT MpenocTaBiieHuss bpokepy mpaBa MCHONB30BaHUS B CBOMX HHTEpECax
JEHEeXKHBIX CpelcTB U (Wiu) meHHbIX Oymar Kimenra (manee — 3asBieHHE) OCYIIECTBISETCS B CBOOOIHOM
dbopme ¢ 00s13aTenbHBIM YKa3aHHeM HoMepa(oB) Opokepckoro(ux) AoroBopa(oB), COCOO HAaNpaBlIeHUS
3asBIeHUs: JU4YHBIA kabuner Kimenta Ha calite bpokepa, mmodToBOe OTIpaBieHHE, JTUYHOE
IIPEIOCTABIICHUE.

[Ipn nonyyennu 3asiBnenus bpokepoM olleHHBaeTCs BO3MOKHOCTH MCIIONHEHUS TpPeOOBaHUS
Knnenra, B 4aCTHOCTH:

ompexnensiercss Hanmuuue  OTHETBHBIX CYETOB W COOTBETCTBHE HMHBIM  TpeOOBaHUSM,
PelyCMOTPEHHBIM HOPMATHBHO;

oTpesensieTcsi cocTossHue nopTdens KiueHnTta B 4acTu HAMTUYHsI/OTCYTCTBUS aKTUBOB, MOJICKAIINX
000COOJIECHHOMY Yy4YeTy, a TaKKe€ HaJWuds HEUCIOJHEHHBIX 0053aTeJbCTB MO CJeJIKaM C aKTHBaMH,
MOITIEKAITIMHI 000COOJIECHHOMY YUETY.

Ecmn y Bpokepa mmeeTcss BO3BMOXHOCTh HCIOJHUTH 3asBICHUE C COONIOJCHUEM HOPMATUBHBIX
TpeOOBaHUI M TPaBUI KIMPUHTOBOM OpraHU3aIl[Mi/OpraHuzatopa TOpros, a KiueHT, B CBOIO odepenb,
obGecneunnn bpokepa Aancom, KnueHTy HampapisieTcsi TOMOJHUTENbHOE corjamieHue K gorosopy. llpu
9TOM HCIIOJIHEHUE 3asiBICHUS MOXKET OBITH OTJIOXKEHO B citydae, ecinu y KimeHTa IMeroTCsl HeHCIIOTHEHHBIE
00s3aTenbCTBA MO CACNKaM ¢ aKTUBAaMU, MOJUIeKAIMMHU 000CO0JIEHHOMY YYEeTy.

@akt Hemoamucanus KIMEHTOM YKa3aHHOTO MJOMOJIHUTEIBHOTO COTJANICHUS paccMaTpUBAETCA
CropoHamu Kak OT3bIB 3asIBJICHUS KIIMEHTOM.
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Ecnu ucnonnenue 3asBinenus bpokepoMm coznmaer yrpo3y HapylIeHHS HOPMAaTHBHBIX TpeOOBaHHIMA
W/WITY TIPaBUJI KIIMPUHTOBOM OpTaHM3aIliy/opraHu3aTopa ToproB u/wiu KnueHT oTka3zajncs o0ecreunTsh/He
obecnieunn bpokepa ABaHcom, 3asiBIIeHHE HE MOJICKUT PACCMOTPEHHIO M UCIIOJIHEHUI0 bpokepom.

Hacmoawee ysedomnieHue He packpvigaem 6cex PUCKO8, CEA3ZAHHBLIX C UCHOIb306AHUEM
O0eHEeNCHBIX cpedcme U yeHHvlx oymae Knuenma ¢ unmepecax bpokepa.
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Jexjiapanus 0 puCKax, CBSI3aHHBIX ¢ IPHOOpeTeHNeM HHOCTPAHHBIX HEHHBIX Oymar

Lenbto Hacrosimedt Jlexknmapanuu sIBISeTCS NPEAOCTaBICHHE KIMEHTY HH(POpPMAIMM O PHUCKaX,
CBSI3aHHBIX C MPUOOPETEHHEM HMHOCTPAHHBIX LIEHHBIX Oymar. MHOocTpaHHBIE LIeHHbIE OymMard MOryT ObITh
nproOpeTeHsl 3a pyOe oM MM Ha POCCHICKOM, B TOM YHCIIe OPTaHU30BaHHOM, (DOHIOBOM pPBIHKE.

OmnepauysM ¢ HHOCTPAaHHBIMH LEHHBIMM OymaraMu IpHCyIIM OOIIME pPHCKH, CBA3aHHBIE C
OTepalrsMHU Ha PHIHKE IIEHHBIX OyMar co CIeIYIOIUMH OCOOCHHOCTSMHU.

CucremMHbIe pUCKH

[IpuMeHUTENTPHO K MHOCTPAaHHBIM IIEHHBIM OyMaraM CHUCTEMHbIE PpHUCKH, CBONCTBEHHBIC
poccuiickoMy (OHIOBOMY PBHIHKY JOTOIHSIOTCS aHAIOTUYHBIMH CHUCTEMHBIMH PHUCKAaMH, CBOHCTBEHHBIMU
CTpaHe, I'ie BBIIYLIEHbI WM 00palatoTcsl COOTBETCTBYIOLIME MHOCTPaHHbIE IeHHble OyMaru. K ocHOBHbBIM
(dakTopaM, BIHSAIONIMM HA YPOBEHb CHCTEMHOTO PHCKAa B IIEJIOM, OTHOCSTCS IMOJUTHYECKAs CUTyalus,
0COOEHHOCTH HAIMOHAIBHOIO 3aKOHOJATENIbCTBA, BAJIIOTHOIO PETYJIMPOBAHUS M BEPOATHOCTh MX
U3MEHEHHS, COCTOSIHHE TOCYJapCTBEHHBIX (MHAHCOB, HAJIMYHE W CTENEHb PAa3BUTOCTH (PHMHAHCOBOM
CHCTEMBI CTpaHbl MECTa HAXOXAECHUS JInla, 0053aHHOIO IO HUHOCTPAaHHOM 1IeHHOW Oymare.

Ha ypoBeHb cUCTEMHOT0 pucKa MOT'YT OKa3bIBaTh BIUSHUE U MHOTHE Jpyrue (pakTopbl, B TOM YHCIE
BEPOSATHOCTb BBEJICHUSI OIPAaHUYECHUN HAa MHBECTUIMHU B OTJEJIbHBIE OTPACIU IKOHOMUKH WA BEPOSTHOCTh
OJTHOMOMEHTHOW JieBalbBallUd HALMOHAIBbHOM BamoThl. OOLIENPUHATON HHTErpajibHON  OLIEHKOH
CHCTEMHOT'0 PHCKAa WHBECTHLIMH B MHOCTPAHHYIO LIEHHYIO Oymary SIBISIETCS «CYBEPEHHBIH PEHTHHI» B
UHOCTPAaHHON WJIM HallMOHAJIILHOW BaJIIOTE, MPUCBOEHHBIN CTpaHe, B KOTOPOH 3aperucTpUpoBaH SMHUTEHT,
MexayHapoaHsiMu pertuHroBeiMu areHrctBamu MOODY’S, STANDARD & POOR'S, FITCH IBCA,
OJIHAKO CJeIyeT UMETh B BUJAY, YTO PEUTHUHIU SABISAIOTCS JIMIIb OPUEHTHPAMH U MOTYT B KOHKPETHBIH
MOMEHT HE COOTBETCTBOBATH PEAJIbHOM CUTYyaIUH.

B ciydae coBepuieHHs CIENOK ¢ MHOCTPAHHBIMHU JIENO3UTAPHBIMHM PAclUCKaMU IOMHMO PHUCKOB,
CBS3aHHBIX C AYMUTEHTOM CaMHX PaclHMCOK, HEOOXOJUMO YUMTHIBATh M PUCKU, CBA3AHHBIE C SMUTEHTOM
IpeCTaBIsIeMbIX JaHHBIMU PAaCIIMCKaMHU MHOCTPAaHHBIX LIEHHBIX OyMar.

B HacTosIiee BpeMsi 3aKOHO/IaTENbCTBO Pa3pelIaeT POCCUMCKUMU MHBECTOPAMHU, B TOM YHCIIE HE
SBJISTIOIIMMUCS KBaTM(PULIUPOBAHHBIMU, TPHOOPETEHNE JONMYLICHHBIX K MyOINYHOMY pa3MeIleHuIo U (1iIH)
nyOnanuHoMy obOpamienuto B Poccuiickoit denepanny HHOCTPaHHBIX EHHBIX OyMar Kak 3a pyOexoM, Tak u
B Poccun, a Taxke 1Mo3BoJisieT y4eT NpaB Ha TaKHe LIeHHble OyMaru pocCUHCKUMM JIeno3uTapusiMu. Mexay
TEM, CYLIECTBYIOT PUCKU U3MEHEHHUSI PErYJISTUBHBIX MOJXOA0B K BJIaJICHUIO U ONEPaLlUsM, a TaKkKe K y4eTy
IpaB Ha MHOCTPaHHbIE (PMHAHCOBBIE HHCTPYMEHTBI, B PE3yJIbTaTe Yero MOKET BOSHUKHYTh HEOOXOUMOCTb
M0 UX OTYYXJICHUIO BOIIPEKH BaIIUM IIJIaHAM.

IIpaBoBbIe pucku

ITpu nmpuoOpeTeHNH MHOCTPAHHBIX IIEHHBIX OyMar HeoO0XOIMMO OTAaBaTh ce0e OTYET B TOM, YTO
OHM HE BCEr/ia SIBJISIIOTCS aHaJIoraMH POCCUHCKUX LEeHHBIX Oymar. B mobom ciyuae, nmpeaocTapisieMble IO
HUM [IpaBa M IpaBWIa UX OCYLIECTBIEHUS MOTYT CYLIECTBEHHO OTIMYATHCA OT IpaB M0 POCCHHCKUM
LEHHBIM OyMaram.

Bo3MoxHOCTH Cy/neOHOI 3amuThl MpaB IO WHOCTPAHHBIM IIEHHBIM OymaraM MOTYT OBITh
CYLIECTBEHHO  OTpaHUYEHbl  HEOOXOJAMMOCTbIO  oOpaimleHuss B 3apyOexHble  CyIeOHble WU
IIPABOOXPAHUTENIbHBIE OPTaHbl M0 YCTAHOBJIEHHBIM IIPAaBHJIaM, KOTOPBIE MOTYT CYLIECTBEHHO OTJINYAThCS
ot aeiictByromux B Poccun. Kpome Toro, mpu omnepanusix ¢ MHOCTpaHHBIMU IIeHHbIMU Oymaramu Bwl B
OOJBIIMHCTBE CIIy4yaeB HE CMOJXKETE II0JIaraThCsl HA 3alUTy CBOMX IIPaB M 3aKOHHBIX HHTEPECOB
POCCUICKMMH YIIOTHOMOYEHHBIMHU OpraHaMHu.

PackpsbiTue nngopmanumn

Poccuiickoe 3aKkOHOJATENbCTBO JOIMYCKAET PACKPHITHE MH(POPMALUU B OTHOIIECHHUH MHOCTPAHHBIX
LEHHbIX OyMmar 1o IpaBuiIaM, JEHCTBYIOUIMM 3a PyOeXOM, M Ha aHMIMHCKOM s3blke. OLIEHHUTE CBOIO
TOTOBHOCTh aHAJIM3UPOBATh MH(POPMAIIUIO HA aHTIMICKOM f3bIKE, a TAaKXKe TO, TOHUMAaeTe U Bbl oTiinyus
MEXIy NpUHATBIMH B Poccum mpaBuinamMu (PMHAHCOBOW OTYETHOCTH, MeEXIyHapOIAHBIMHM CTaHAapTaMu
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(MHAHCOBOM OTYETHOCTH WJIM TpaBWIaMH (UHAHCOBOM OTYETHOCTH, IO KOTOPBIM MyOIHKyeTCs
uH(pOpMaIKs YMUTEHTOM HHOCTPAHHBIX IEHHBIX OyMmar.

Taxke poccuiickue OpraHu3aTopbl TOPrOBIM M (MJIKM) OpOKEpPhl MOTYT OCYIIECTBIATH IEPEBOJ
HEKOTOPBIX JTIOKYMEHTOB (MH(OpMaLIKH), pACKPHIBAEMbIX HHOCTPAHHBIM SMUTEHTOM i Barmiero yao0cTBa.
B sTroM ciyyae mepeBoa MOXKET BOCIPHHHMATHCS MCKIIOUUTEIHHO KaK BCIIOMOTaTeiabHas MH(OpMAIHs K
OoQUIMATIBLHO PACKPBITHIM JOKyMeHTaM (MH(oOpManuu) Ha MHOCTPAaHHOM s3bike. Bcerga yuuThiBaiTe
BEPOSTHOCTH OMIMOOK MEPEBOAUMKA, B TOM YHCIIE CBSA3aHHBIX C BO3MOXKHBIM Pa3IHMYHBIM MEPEBOIOM OJTHUX

H TCX )K€ MHOCTPAHHLIX CJIOB U (bpa3 WK OTCYTCTBUEM O6H_[el'IpI/IH5{TOFO PYCCKOT'O SKBUBAJICHTA.
F*kKk

YuuteiBas BBIIIEU3JIOKEHHOE, Mbl peKOMEHIyeM BaM BHUMAaTebHO pacCMOTPETh BOIPOC O TOM,
SIBJISIIOTCS JIM PUCKH, BOSHUKAIOIIME MPHU MPOBEICHUM COOTBETCTBYIOUIUX OMNEpAIMil, MPUEMIIEMBIMH IS
Bac ¢ yuerom Bammx MHBECTHIIMOHHBIX IeJied M (PMHAHCOBBIX BO3MOXKHOCTeH. [lannas Jlexnmapamus He
MMeEEeT CBOEH IeJbI0 3aCTaBUTh Bac 0TKa3aThCsi OT OCYIIECTBICHUS TaKUX OIEpalui, a mpu3BaHa MoMOYb
Bawm o1ieHuTh UX PUCKU U OTBETCTBEHHO IMOJOWTH K PEIICHHUIO BOIIPOca O BeIOOpe Barieit nHBeCTUIIMOHHOM
CTpaTeTHH U yCJIOBUH J0T0BOpa ¢ Bammm 6pokepom.

Hacrosimas [lexjapanusi He pacKpbiBaeT BCeX PHCKOB, CBA3aHHBLIX ¢ HHBECTHPOBAHUEM B
HHOCTPaHHbIE LIEHHbIE OymMaru.

Hoxnmucanne Kiauenrom /loropopa, COrjiacHo KOTOPOMY OH NPHCOCAUHSIETCH K HACTOSALLEMY

Perniamenty, o3Hauyaer, 4To KiineHT B nMcbMeHHOH (popMe 03HAKOMUJICH € HACTOSIIIECH JIeKJIapanuei
0 PUCKAX, CBSA3aHHBIX ¢ HHBECTUPOBAHHEM B MHOCTPAaHHbIE LIEHHbIE OyMAaru, U MOJAMKUCAJ ee.
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Jexy1apanus 0 pucKax, CBI3aHHBIX € 3aKJIKYEeHNEM 10T0BOPOB, SIBJISIOIINXCHA MPOU3BOIHBIMU
(puHAHCOBBLIMM HHCTPYMEHTAMH, B TOM YHCJIe 0a3MCHBIM AKTHBOM KOTOPLIX SIBJISIIOTCS IIeHHbIE
OyMaru HHOCTPAHHBIX SMUTEHTOB WJIA MHAEKCHI, PACCYNTHIBAeMble HCXO0/Sl U3 CTOMMOCTH TAKUX

LHEeHHbIX Oymar

Lenb nactosmeit Jlexnapanuu - nperoctaButh Bam o6yt nHdopmannio o0 OCHOBHBIX PHUCKaX,
CBSI3aHHBIX C 3aKIIOYEHHUEM JIOTOBOPOB, SIBIISIOUIMXCS MPOU3BOAHBIMH (DUHAHCOBBIMH HHCTPYMEHTAMH,
0a3uCHBIM aKTUBOM KOTOPBIX SBJISIOTCS II€HHbIE OyMarn HMHOCTPAHHBIX AMHUTEHTOB WM WHJICKCHI,
paccuMTaHHBIE 1O TaKUM IICHHBIM Oymaram (nanee - TpPOM3BOJAHBIC (PMHAHCOBBIE HHCTPYMEHTHI C
WHOCTPaHHBIM 0a3uUCHBIM aKTUBOM). 3aKJIIOYEHHE YKa3aHHBIX JOTOBOPOB CBSI3aHO C pPHCKaMH,
XapaKTepHBIMU JUIS BCEX MPOU3BOAHBIX (PMHAHCOBBIX MHCTPYMEHTOB, a TAKXKe CIIeHU(UISCKUMU PHCKAMU,
00yCIIOBJICHHBIMU HHOCTPAHHBIM IPOUCXOKICHIUEM 0a3UCHOTO aKTHBA.

Pucku, cBsi3aHHbIE ¢ IPOU3BOAHBIMHU (PMHAHCOBBIMU HHCTPYMEHTAMH

JlaHHbIE MHCTPYMEHTBI MOAXOJAT HE BCEM KiiMeHTaM. bosee Toro, HeKOTopble BUJIbI TPOU3BOIHBIX
(MHAHCOBBIX MHCTPYMEHTOB CONPSIKEHBI C OOJIBLIMM YPOBHEM pHUCKa, ueM Japyrue. Tak, IpU IMOKYIIKe
OINLIMOHHOTO0 KOHTPAKTa MOTEPU KIMEHTA HE NMPEBBICAT BEIMUYHUHY YIUITAYEHHBIX IPEMUH, BO3HATPAKICHUS U
pacxo/oB, CBS3aHHBIX C UX coBepiieHueM. [Ipojgaxka ONIIMOHHBIX KOHTPAKTOB C TOYKM 3PEHUS PHUCKa
KJIMEHTAa M 3aKIIoueHHe (PbIOUEpCHBIX KOHTPAKTOB, (OPBapJHBIX KOHTPAKTOB M CBOI KOHTPAKTOB
COIIOCTaBUMBI - TPH OTHOCHUTEIBHO HEOONBIINX HEOJArONpUATHBIX KOJIEOaHHWSX I[IeH Ha pHIHKE. Bl
[OJIBEPraeTech PUCKY 3HAUUTENIbHBIX YOBITKOB, IIPU 3TOM B Clly4yae MpoJaxu (pbrouepcHbIX U (OpBapIHBIX
KOHTPAKTOB U IIPOJaKH ONIMOHOB HA MOKYIKY (ONIIMOHOB «KOJUI») HEOTpaHUYEHHBIX YOBITKOB. C yueToM
9TOr0, COBEpIICHUE CIEJIOK IO MPOJAXKE OIIHOHHBIX KOHTPAaKTOB M 3aK/IIOUEHHE (bIOYEPCHBIX U
(dopBapAHbIX KOHTPAKTOB MOXET ObITh PEKOMEHJOBAHO TOJBKO ONBITHBIM HHBECTOpaM, 00JalarolluM
3HAYUTEIbHBIMU (PUHAHCOBBIMM BO3MOXHOCTSIMM M HPAKTUYECKMMHU 3HAHUSAMHU B 00JACTH NPUMEHEHUs
MHBECTUIMOHHBIX CTPATEruil.

Hacrosimmas nexnapainust OTHOCHTCS TakKe€ M K TPOU3BOAHBIM (DMHAHCOBBIM MHCTPYMEHTaM,
HaIpaBJIEHHbIM Ha CHWYKEHUE PUCKOB JIPYTUX ONepaluuii Ha (OHA0BOM pbIHKE. BHUMATENbHO OLIEHUTE, KaK
Bamm npousBojiHble (PUHAHCOBBIE MHCTPYMEHTBI COOTHOCATCS C OMNEpalMsIMU, PUCKH MO KOTOpbIM Bbl
HaMEpEeHbl OTpaHUYUTh, U yOeaurtech, yTo 00beM Bareil mo3unuum Ha CPOYHOM PBHIHKE COOTBETCTBYET
00BbeMy MO3UIMH Ha CIIOT PhIHKE, KOTOPYIo BbI Xemxupyere.

PbiHOYHBIN (LIEHOBOI) PUCK

[Tomumo 00111€r0 PHIHOYHOTO (LIEHOBOI0) PUCKA, KOTOPBI HECET KJIMEHT, COBEPIIAIOIINN Onepalun
Ha pbIHKE LIEHHBIX Oymar, Bbl, B ciyuyae 3akitodeHHs (bIOYEPCHBIX, (DOPBApIHBIX U CBOI JOIOBOPOB
(KOHTPAKTOB), a TAKXKE B CIIydae MPOJakH OMIIMOHHBIX KOHTPAKTOB, OyJIeTe HECTH PUCK HEOJIArOMPUIATHOTO
U3MEHEHHs LeHbl KaKk ()MHAHCOBBIX HMHCTPYMEHTOB, SBISIOUIMXCS Oa3MCHBIM aKTHUBOM IPOM3BOJHBIX
(UHAHCOBBIX HHCTPYMEHTOB, TaK U PUCK B OTHOLIEHUH aKTHUBOB, KOTOPBIE CITyKaT 00€CIIeYeHUEM.

B cnyuyae HeOmarompusTHOrO M3MEHEHHs LIeHbl BBl MOXXeTe B CpPaBHHUTEIBHO KOPOTKHI CpOK
MOTEPAThH CPECTBA, ABISAIONINECS OOeCTIeueHnEM IPOU3BOIHBIX (PUHAHCOBBIX HHCTPYMEHTOB.

Puck TuKBUAHOCTH

Ecnin Bama WHBECTULMOHHAsE CTpaTeryus MpeAyCMAaTPUBAET BO3MOYKHOCTh BO3HMKHOBEHUS
HEOOXOAMMOCTH 3aKPBITHS TO3UIIUN TI0O COOTBETCTBYIOIIEMY KOHTPAKTY (MJIM 3aKIIOUEHUS CACIKH C HHBIM
KOHTPAaKTOM, KOTOpasi CHHKAeT PUCK IO JAHHOMY KOHTPAaKTy), oOpaiaiiTe BHUMaHUE Ha JIMKBUIAHOCTH
COOTBETCTBYIOIINX KOHTPAKTOB, TaK KaK 3aKpBITHE TO3HMIMH 10 HEJIUKBUIHBIM KOHTPAKTaM MOXKET
MPUBECTH K 3HAYUTENHHBIM JOMOJHUTEIHHBIM YOBITKAM B CBSI3M C MX HHU3KOW JHKBUIHOCTHIO. OOpaTute
BHMUMaHWE HAa TO, YTO, KaK IMPaBUJIO, KOHTPAKTHI C 00Jie€ OTAAJICHHBIMH CPOKaAMHU HMCIOJIHEHUS MEHEe
JUKBU]IHBI TI0 CPABHEHUIO C KOHTPAKTaMU C OJM3KUMH CPOKAMH UCIIOTHEHUSI.

Ecmm 3akmrouenHslii Bamu 10r0oBOp, SBISIOMIMICS TPOWU3BOJHBIM (DHHAHCOBBIM HWHCTPYMEHTOM,
HEJMKBUJICH, U Y Bac BO3HHKIIa HEOOXOJUMOCTh 3aKPBITh MO3UIINI0, 003aTENFHO pacCMaTPUBAUTE TOMUMO
3aKPBITHS MTO3ULMH 110 JAHHOMY KOHTPAKTY aJbTEPHATUBHBIEC BapHAHThI UCKIIFOUEHHS pUCKA MTOCPEICTBOM
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3aKJIIOYCHHUS CHEJIOK C HWHBIMH TPOU3BOJAHBIMH (DUHAHCOBHIMH HHCTPYMEHTAMU WM C Oa3MCHBIMHU
akTuBaMH. Mcnonb30BaHue anbTepHATUBHBIX BAPMAHTOB MOXKET MPUBECTH K MEHBILIUM YOBITKaM.

IIpy >TOM TPYAHOCTH C 3aKpPBITHEM IO3ULUN U NOTEPU B LICHE MOTYT IPUBECTH K YBEIUYCHUIO
yOBITKOB IO CPAaBHEHUIO ¢ OOBIYHBIMU CICIIKAMHU.

Bamm nopyuenusi, HanpaBlieHHbIE HA OTPAaHUYECHUE YOBITKOB, HE BCETJa MOTYT OTPAaHUYHTh MTOTEPH
JI0 IPEAIoJIaracMoro ypoBHsS, TaK KaK B paMKax CKJIa[bIBAIOILEHCS HA PBIHKE CHUTyallMM HCIIOJHEHUE
TaKoOro IMOPYYEHHUs 110 YKa3aHHOW BaMu 11eHe MOKET 0Ka3aTbCs HEBO3MOKHBIM.

OrpannyeHue pacnopszkeHUs CPeACTBAMU, IBJISIOIIUMHCH o0ecriedeHneM

NmymectBo (4acTh MMyLIECTBa), MpUHAANexamee Bam, B pe3yibpTaTe 3aKiIOUeHUs JI0TOBOPA,
SIBJISTFOIIIETOCS TTPOU3BOIHBIM (DMHAHCOBBIM WHCTPYMEHTOM, OYAET SBISATHCS OOECICUYCHHWEM HCTIOTHEHUS
Bammx 00s513aTeiabCcTB 10 I0TOBOPY U PaclopsbDKeHHE UM, TO €CTh BOZMOXKHOCTH coBeplieHusi Bamu cienok
¢ HUM, Oyzaer orpanuyeHo. Pazmep oOecrieueHusi U3MEHSETCS B MOPSAAKE, MPEAYCMOTPEHHOM JIOTOBOPOM
(cmeundukanyeil KOHTpakTa), MU B pe3yiabTare Bbl MoxkeTe OBITh OrpaHHYEHbl B BO3MOXKHOCTH
pacnopsiKaTbCsi CBOUM UMYIIECTBOM B OOJIBIIEH CTENEHH, YEM JI0 3aKJIIOUEHUS I0T0BOpA.

Puck npuHYIUTEIbHOIO 3aKPBITHS O3HIMHU

HebnaronpusiTHOe W3MEHEHHE IIEHBI MOXKET MPHUBECTH K HEOOXOIUMOCTH BHECTH JOMOJHUTEIbHBIC
CpeZACTBa AJIsl TOro, YTOOBI IPUBECTH 0OECIIEUEHUE B COOTBETCTBUE C TPEOOBAaHUSIMU HOPMATHUBHBIX aKTOB U
OpOKEpPCKOro J0roBopa, 4YTrO JOJDKHO OBITh CHCIAHO B KOPOTKHH CpPOK, KOTOPOTO MOKET OBITh
HezoctaToyHo Juig Bac. Bam Opokep B 3ToM cityuae BopaBe Oe3 Barero 10mosHUTENBHOIO COTJIacust
CIPUHYIUTEIBHO 3aKpbITh IO3ULHUIO», TO €CThb 3aKIIOYUTh JOrOBOp, SBIIIOIIMICSA IPOU3BOAHBIM
(MHAHCOBBIM MHCTPYMEHTOM, WM MPUOOpECTH IIeHHble OyMaru 3a cueT Bammx JeHeXHBbIX CpeAcTB, WU
npoarh Bamy nienHsie OyMaru. 9To MOXKeET ObITh CIIEIAaHO MO CYLIECTBYIOIIUM, B TOM YHCJIE HEBBITO/IHBIM,
LIEHaM U MPUBECTU K BO3HUKHOBEHUIO Y Bac yObITKOB.

[IpuHyauTenbHOE 3aKphITHE MO3ULUU HAIIPaBJICHO HA YIPABJICHUE PUCKAMH. BBl MOXKeTe IOHECTH
3HAYUTEJbHbIE YOBITKM HECMOTPS Ha TO, YTO IMOCJIE 3TOr0 U3MEHEHHUE 11eH Ha (puHAHCOBbIE MHCTPYMEHTHI
MOJKET IPUHATH OnaronpusitHoe /it Bac Hanpasienue u Bol nomyunnu Obl foxon, eciu 0b1 Bamia no3uust
He Oblja 3aKphITa.

Puckmn, 00yc/i0BJIeCHHbIC HHOCTPAHHBIM NIPOUCX0KACHHEM 0a3MCHOI0 AKTHBA

Cucmemmnvie pucku

[IpumenuTenbHO K Oa3MCHOMY AaKTHBY NPOM3BOJHBIX (PMHAHCOBBIX WHCTPYMEHTOB - LIEHHBIM
OyMaraM MHOCTPAaHHBIX AIMHUTEHTOB M MHJIEKCAM, PACCUUTAHHBIM IO TaKUM LIEHHBIM OyMaram, CUCTEMHbIE
PHUCKH, CBOMCTBEHHBIE POCCUHCKOMY (OHIOBOMY DPBIHKY JONOJHSIOTCS aHAJOTMYHBIMU CHCTEMHBIMHU
pUCKaMH, CBOMCTBEHHBIMU CTpaHe, IJ€ BBINYLIEHbl WM OOpalatoTCsl COOTBETCTBYIOIIME HHOCTPAHHBIE
neHHble Oymar. K ocHOBHBIM (hbakTopam, BIUSIOIIMM Ha YPOBEHb CUCTEMHOI'O PUCKA B II€JIOM, OTHOCATCS
MOJIMTHYECKAsl CUTYyaIlHsi, 0COOEHHOCTH HAallMOHAJIBLHOTO 3aKOHOJATENIbCTBA, BATIOTHOIO PETYJIUPOBAHUS U
BEPOSITHOCTh MX HM3MEHEHHs, COCTOSHHE TOCYAAapCTBEHHBIX ()MHAHCOB, HAJMYME U CTEHEHb Pa3BUTOCTH
(UHAHCOBOM CHCTEMBI CTpaHbl MECTa HaXOXKACHHUS JINIA, 00513aHHOTO 110 MHOCTPAHHBIM 1IEHHBIM OyMaram.

Ha ypoBeHb cHCTEMHOTO prCKa MOT'YT OKa3bIBaTh BIUSHUE U MHOTHE Jpyrue (pakTopbl, B TOM YHCIIE
BEPOSITHOCTh BBEACHUS OrPAHMYECHHUIM Ha MHBECTULIMH B OTJEIbHBIE OTPACIN 3KOHOMHKHU WA BEPOSITHOCTH
OJTHOMOMEHTHOW JIeBaIbBAallUM HALMOHAIBHOM BamioThl. OOLIENPUHATON WHTETpaIbHOM  OIIEHKOH
CHUCTEMHOI'O PHUCKa WHBECTHLUH SIBISETCS «CYBEPEHHBIM PEUTHHI» B WHOCTPAHHOM WJIM HAlMOHAIbHOU
BAJIOTE, NPUCBOCHHBIA CTpaHe, B KOTOPOW 3aperucTpUPOBAH SMUTEHT WHOCTPAHHOW LIEHHOM Oymarw,
MexayHapoaasiMu pertuHroBeIMU areHTcTBaMu MOODY’S, STANDARD & POOR'S, FITCH IBCA,
OJIHAKO CJIEAYyeT MMETh B BHUJAY, YTO PEUTHHIU SBIAIOTCS JIMIIb OPUEHTUPAMU U MOTYT B KOHKPETHBIN
MOMEHT HE COOTBETCTBOBATh PEAJIbHON CUTYAILINH.

B Hacrosmee Bpems 3aKOHOJATENBCTBO JOIYCKAET BO3MOXKHOCTb 3aKJIIOUEHUsS POCCUMCKUMU
MHBECTOPAaMH JIOTOBOPOB, SIBJIAIOLIMXCS POCCUHCKUMH INPOU3BOAHBIMHU (DMHAHCOBBIMH HHCTPYMEHTaMH,
0a3MCHBIM AKTUBOM KOTOPBIX SIBJSIIOTCS LEHHbIE OyMarn WHOCTPAHHBIX SMUTEHTOB MM WHICKCHI,
paccuMTaHHbIE IO TAaKUM LIEHHBIM Oymaram. MexIy TeM, CyIIEeCTBYIOT PUCKU U3MEHEHUS PETyJISTHBHBIX
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MOJX0/I0B K COOTBETCTBYIOIIUM OIEpalMsiM, B pPE3yJbTaTe Yero MOXXET BO3HHUKHYTH HEOOXOIUMOCTb
COBEpIIATh CAEIKH, HAlpaBJICHHbIE HA MpEKpalleHHe 00sS3aTeNbCTB MO yKa3aHHBIM JOrOBOpaM, BOIPEKH
Bammm mianam.

Ilpasogvie pucku

Heo06xonmuMo otmaBate cebe OTYET B TOM, YTO HHOCTpaHHbIC ()MHAHCOBBIE WHCTPYMEHTHI,
ABJISIFOIIMECS Oa3UCHBIMM AaKTMBAMHU IIPOU3BOJHBIX (DMHAHCOBBIX HMHCTPYMEHTOB, HE BCEr/a SIBIISIOTCS
aHaJIoTaMH POCCUUCKUX (DMHAHCOBBIX MHCTPYMEHTOB. B 51000M cityuae, mpeaocTaBisieMble 110 HUM IpaBa
U MpaBWIa MX OCYLIECTBICHHUS MOTYT CYILIECTBEHHO OTJIMYAThCA OT IPaB IO POCCUHCKUM (PUHAHCOBBIM
UHCTPYMEHTAM.

Bo3MoxkHOCTH CyneOHOM 3amuThl NpaB IO IPOU3BOAHBIM (PMHAHCOBBIM MHCTPYMEHTaM C
MHOCTPAaHHBIM 0a3MCHBIM aKTUBOM MOTYT OBITh CYIIECTBEHHO OTPaHMYCHBI HEOOXOJMMOCTBIO OOpaIleHHs B
3apyOeKHbIE Cy/IeOHbIE U IIPABOOXPAHUTEIbHBIE OPIaHbl M0 YCTAHOBJIEHHBIM IIPAaBUJIAM, KOTOPbIE MOTYT
CYUIECTBEHHO OTJIMYAThCs OT JAeicTByromux B Poccun. Kpome Toro, Bel B GOJBIIMHCTBE CilyyaeB He
CMOXETe I0JIaraTbCsl Ha 3allUTy CBOUX IPAaB M 3aKOHHBIX MHTEPECOB POCCHUMCKMMH YIIOJHOMOUYEHHBIMU
OpraHamm.

Packpvimue ungpopmayuu

PackpbiTie MHpOpPMAaLUU B OTHOIIEHHMM HHOCTPAHHBIX LEHHBIX OyMmar, sBISIOIIMXCS Oa3HCHBIM
AKTUBOM IIPOM3BOJHBIX (PMHAHCOBBIX HMHCTPYMEHTOB, OCYIIECTBIISIETCS IO TpPABWIIaM, JCHCTBYIOUINM 3a
pyOexoM, M Ha aHIIMHCKOM s3bike. OLEHUTE CBOK TI'OTOBHOCTh aHAJIU3UPOBaThb HHPOPMALUIO HA
AHTJIMICKOM S3BIKE, @ TAKXKE TO, MMOHMMAeTe JIU Bl OTIMUMs MeXIy NpHHATHIMA B Poccum mpaBmiamu
(MHAHCOBOM OTYETHOCTH, MeEXIyHApOJHBIMU CTaHAAPTaMu (MHAHCOBOW OTYETHOCTH WM IpaBUIAMHU
(MHAHCOBOW OTYETHOCTH, MO KOTOPBIM MyONHKyeTcs WH(POpMAIMs SMHUTEHTOM HHOCTPAaHHBIX LEHHBIX
Oymar.

Taxke poccuiickue OpraHM3aTOpbl TOPTOBIM M (M) OpPOKEpPHl MOTYT OCYIIECTBIATH IEPEBOJ
HEKOTOPBIX JIOKYMEHTOB (MH(pOPMALINH), PACKPBIBAEMBIX MHOCTPAHHBIM SMUTEHTOM JuId Bamero ygo6ctTaa.
B sTOoM ciyyae mepeBoa MOXKET BOCTIPHHHMATHCS MUCKIIOUUTEIHFHO KaK BCIIOMOTaTelbHass HH(OpMAIHs K
o(UIMaANbHO PacKpPBITBIM JOKYMEHTaM (MH(OpMalMK) Ha MHOCTPAaHHOM s3blke. Bcerna yuuThiBaiiTe
BEPOSITHOCTH OMIMOOK IEPEBOAYNKA, B TOM YHCIIE€ CBSI3aHHBIX C BO3MOKHBIM Pa3IMUHBIM MEPEBOIOM OJTHHUX
U T€X K€ MHOCTPAHHBIX CJIOB U (pa3 UM OTCYTCTBUEM OOLIETIPUHATOIO PyCCKOTO SKBUBAJICHTA.

YuurteiBass BBILIEU3IOKEHHOE, Mbl PEKOMEHAYEM BaM BHUMATEIBHO pacCMOTPETH BOIPOC O TOM,
SABJSIFOTCS JIM PUCKH, BOSHUKAIOIIME MPU MPOBEICHUU COOTBETCTBYIOUIUX OINEpPALNi, TPUEMIEMBIMU IS
Bac ¢ ydyerom Bammx MHBECTUIIMOHHBIX Iiele U (UHAHCOBBIX BO3MOKHOCTeW. JlanHas Jleknmapauus He
MMEET CBOEH LIEJIbI0 3aCTaBUTh Bac 0TKa3aThCs OT OCYIIECTBIEHHUS TaKMX OIEpalHil, a MpU3BaHa MOMOYb
Bawm o1ieHuTh UX pUCKU U OTBETCTBEHHO MOJIOMTH K PEIICHHIO BOMpoca 0 BbIOOpe Bareli nHBeCTUIIMOHHON
CTPAaTETHH U YCIOBMI 1orosopa ¢ Bamum bpokepom.

Hacrosimass [lexiapauusi He packpbiBaeT BCeX PHCKOB, CBSI3aHHBIX € 3aKJII0YeHHEM
J0TrOBOPOB, SIBJISIIOIIMXCH MNPOU3BOAHBIMU (PMHAHCOBHIMH HHCTPYMEHTAMM, 0a3MCHBIM AKTHBOM
KOTOPBIX SIBJISIOTCS IEeHHble OyMaru MWHOCTPAHHBIX IMUTEHTOB WJIM HHIEKCHI, pACCYUTAHHBbIE IO
TAKUM IeHHBIM OymMaram.

Hoanucanne Kauenrom JloroBopa, corjiacHo KOTOPOMY OH NPHCOEIMHAETCS K HACTOSALLEMY
Pernamenty, o3Havaer, uro KiiueHT B nucbMeHHOH (popMe 03HAKOMMJICH ¢ HACTOSIIIEH JAeKIapanueit
0 pHMCKaX, CBS3AHHBIX C 3aKJIYEHHEM JA0r0OBOPOB, SIBJISIOLIUXCH MPOU3BOAHBIMHM (PUHAHCOBBIMH
HHCTPYMEHTAMMU, 0a3MCHBLIM AKTHBOM KOTOPbIX HABJIAKTCA ICHHbBIC 6yMarn HHOCTPAHHBIX
JMHUTEHTOB MJHM HHIEKCbl, PACCYUTAHHBIE MO TAKHM IeHHbIM OymaramM, M NOJNHCAJI ee.
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Jexnapanusi 0 pucKax, CB3aHHBIX ¢ 0COOCHHOCTSIMH TPUMeHeHnsl THGOPMAIHOHHO-
Toprosuix cucrtem (MUTC) u ocodenHocTAMU PYyHKUMOHMPOBAHUA TOpProBuix cucreM

[TpoBeneHne TOProBbiX omepamuii B TOProBbIX CHUCTEMax, B T. Y. IPH HAIPaABICHHU 3asBOK C
UCTIOJIb30BaHUEM HH(pOpMaMOHHO-TOProBeix cucreM (MTC) cBsi3aHO ¢ HamM4MeM YKa3aHHBIX HHKE
PHCKOB, KOTOPBIC B PaBHOW CTEIEHH MOTYT pealn30BaThes st KiMeHTa mpu COBEpILICHUH OIepaluii Ha
TH000M PBIHKE.

OO0mme puckm, cBsizannble ¢ npumeHennem UTC:

» TEXHUYECKHE CHCTEMHbBIE PHUCKH (HEUCIIpaBHOCTH o0opynoBaHus, cbObom B pabore
OporpaMMHOTO obOecredeHusi, MpoOsieMbl C KaHamamu cBs3u (pabora cerm Mutepmer u 1. 1.),
9HEprocHa0KeHUEeM, HHble NPUYMHBI TEXHMYECKOI'O XapakTepa), B pe3yibTaTe peain3allud KOTOPBIX
nosava [lopydeHust MOXKET OKa3aTbCsl HEBO3MOXKHOW B KaKO€-TO BpeMsl MJIM 3asiBKa B TOProByro cucTeMy
MOXeET ObITb He BbICTaBlIeHa bpokepom, [lopyueHue Moxer ObITh HE HCHOIHEHO (YAaCTMYHO WIIU
MOJIHOCTBIO) UJIM UCIIOJIHEHO HE B COOTBETCTBUU C yKazaHusMu Kinenra;

» PHCK HECaHKIIMOHMPOBAaHHOTO JIOCTyNa TPEThbUX JHIl K PabodeMy MecTy moiab30BaTens
(coBepmieHus aeiicTBuii Ha Pabouem mecTe moabp30BaTeNs ¢ MpUMEHEHHEM Kilto4a u / i mapoist Kimenra
JIMILIOM, HE MMEIOLUM Ha TO MOJIHOMOYMI), KOTOPBIH MOIHOCTHIO HeceT KIMeHT u He BIpaBe MpelbsBIIATh
Bpokepy TpeboBaHUS O KOMIIEHCAIIMY CBSI3aHHBIX C 3TUM MaTEPUATBHBIX YOBITKOB;

» PHCK COBEpIICHHS OOJBIIOr0 KOJMYECTBA YOBITOYHBIX CHEIOK IIPH BBIOOpE HEBEPHON
CTpaTeTuy, B TOM 4YHUCIIe, Korja (yHKIHOHaIbHBIE BO3MOKHOCTH MTC u / mnn cnoco00B MOIKITFOUEHUS K
UTC, npenoctaBinsembix bpokepom, u / uiau mporpaMMHOro oOecrnedyeHus, Hucroiibyemoro KimeHnrom
CaMOCTOSITENIbHO, TO3BOJSAIOT KimeHTy oOecrmedynTh MO €ro BOJICM3BSBICHUIO Tonady IllopydeHuii B
aBTOMAaTHUYECKOM PEXKHME;

» PHUCK HaJMYUS MMOTPEIIHOCTH U / WK 3aJIeP>KKU 10 BpeMeHHU 1pu otodpaxkenuu B UTC (B Tom
YHClie, C yI€TOM MPUMEHEHUs crocoba JOCTyma K Hel) Kakux-Iu0o JaHHBIX (MH(OpMaIINN);

» PpHUCK COBEpLICHHS CIy4ailHbIX oOmuoOoKk npu momade [lopyuenust (momaum Ilopydenus
KnneHtoM He B COOTBETCTBHUM C €ro JEUCTBUTEIbHBIMH HaMEpEHHsIMH), B TOM YHUCIIE IO TNPUYUHE
HEJ0CTAaTOYHOro 3HaHUs nopska skcrnyartanuu MTC u / nian HerocTaToOuHbIX MPAKTHUECKUX HaBBIKOB;

» BO3MOXKHBIE OTpaHMYCHHUs MO ucrnonb3oBanuio Kimentom uepe3 UTC ero akTMBOB B MOJITHOM
o0beMe W / WM ToAade MOPYy4YeHHUH (3asBOK) OMPEEICHHOTO BUAA U / WJIM YCTAaHOBJICHHE 3aHUKEHHOU
OLIEHKH UMeIuXcs / MpuoOpeTaeMbIX aKTUBOB B LENAX ONpeAesieHus cToumocTd moprdens Kinuenra,
BEITMYUHBI OOecredeHus 00s3aTeNbCTB IO Map>KUHAIBHOMY 3aiiMy (00yCIIOBIEHO HEOOXOIUMOCTHIO
BBINOJIHEHUST TpeOOBaHMN HOPMATUBHBIX aKTOB NIpU IpueMe M ucnoiHeHuu bpokepom Ilopyudenuii,
BJICKYILIMX BBICTABJIEHHE UM 3aBOK B Toproayto cuctemy nocpeacrsom UTC).

» CUHXpOHHai (T. €. C IOCTAaTOYHOH CTENEeHbIO0 OJHOBPEMEHHas1) mojava [lopydeHns Ha pogaKky
/ MOKYTIKY OJJHHX M TeX k€ IeHHbIX OyMar mocpeactBoM ogHoi u Toit ke UTC (QUIK unu UTC-bpokep)
Opy TOJKIIOUYEHUH K Hed ¢ JByX Pabounmx MecT moib30BaTelss CO3/1aeT BEPOSATHOCTH COBEPILEHHS B
uHTepecax KineHnra TexHnyecku HEKOHTpoaupyeMoii(bix) bpokepom crenku(ok), HampuMmep, BO3MOKHOCTh
NOKYIIKM IIEHHBIX Oymar mpu OTCyTCTBMM y KiMeHTa JeHEeXHBIX CpeACTB B HEOOXOIUMOM OObeMe HIIU
MPOJaXKH LIEHHBIX OyMar, KOTOpbIMU KITMEHT B MOMEHT COBEpILIEHUS CACNIKH HE pacrojaraer, B TOM 4ucie,
C HapyILIEHUEM YCJIOBHM COBEPIIEHUS MapKUHAIBHBIX CIEIIOK;

» 1pu nogade Kimentom cron-npukasza (psiHouHOTro / muMmutupoBanHoro) depe3 UTC QUIK, B
ykazanHoil UTC nns onpenenenns BO3MOKHOCTH IoJauu Takoro [lopydeHuns nprHUMaroTCs BO BHUMaHUE
JTaHHBIE O JIEHEXHBIX CpeACTBaX / LEHHBIX OyMarax, y4uTbhIBaeMbIX Ha KIilMeHTCKOM cueTe TOIbKO
HEMOCPEeACTBEHHO B MOMEHT Nojauu [lopydenusi, mpuueM oOHOBJICHHE YKa3aHHBIX JAHHBIX MPOUCXOIUT HE
paHee Hayaja CIeIyIOIEero TOProBoro aHs coorBercTBytomed TC, moaTomy B citydyae BbiBoaa KieHTOM €
KnueHntckoro cuera JE€HEXHBIX CPEACTB / IIEHHBIX OyMmMar B JIeHb IOJIaud CTOI-MIpHKa3a WM B CiIydae
IpOJaXH YKa3aHHBIX LIEHHBIX Oymar uepe3 bpokepa He Ha TOprax, mpoBoAuMbIX OpraHuzaropamu
Toproenau mocie nojauu CTON-NPUKA3a, IPHU BBINOJIHEHWHM HAa DPBIHKE YCJIOBUH CTON-IIPHUKa3a, MOTYT
HACTYyNMUTh MOCJIEJICTBHS B BHJAE HEKOHTpoiupyemMod bpokepoM nokynku / mpojaaxu, yKa3aHHbBIE B
npeapayieM ad3ame Hacrosmero [IpunosxxkeHust.
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Puckmu, cBsi3aHHbIE ¢ OTHOBPEeMeHHbIM HUcoJIb30BaHueM Kiauenrom nsyx UTC

B cinyuae BwiOopa Kimentom omunoBpemenno aByx WUTC (QUIK u WTC-Bpokep), Bkiouas
MIPOrpaMMHO-TEXHUYECKHE CITOoco0bl moakimrodeHus K ykazanHeiM UTC, npu nomaue [lopyuenuit bpokepy
Knuent mnonBepraercss MOMONHUTENBHBIM pPHUCKaM, OOYCIIOBIEHHBIM TEXHHUYECKUMH OCOOCHHOCTSMHU
¢dbynkuonupoBanust UTC npu ux cOBMECTHOM MPUMEHEHHUU, B TOM YHUCIIE U3MEHEHHUEM pa3padoTUYnKaMu
NTC ux TeXHUYECKUX XapaKTEPUCTHK U ycioBuid nucnoib3oBanus. UTC (1 ciocoos! moaximouerns k UTC)
IOPEJCTaBISIIOT  COOOM  CIIOKHBIE MPOTPAMMHO-TEXHUYECKUE KOMILUIEKCHI, JOCTHKEHHE IOJHOTO
B3aUMOJICHCTBUA MEX Ty pa3padboTunkamu paznunuabix UTC He Becerza BO3MOXKHO.

VYKa3zaHHbBIE PUCKU COCTOAT B HAJIMYHUM BEPOSTHOCTH COBEPIICHHUS IPU OIPEACICHHBIX YCIOBUAX B
uHTepecax KimeHTa TeXHMYECKM HEKOHTPOJIUPYeMOM(bIX) bpokepom crenku(ok), Hampumep, MOKYIKH
IEHHBIX Oymar mpu oTcyTcTBUM y KiMeHTa JeHEXHBIX CPEACTB B HEOOXOJUMOM OO0BEME WM HPOAAXKH
LEHHbIX OyMmar, KoTopplMH KJIMEHT B MOMEHT COBEpLIEHMs CHEIKH HE paclojliaraeT, B TOM 4YHCIe, C
HapylIeHHEeM 3aKoHoJaTeabcTBa PD, HOPMATUBHBIX aKTOB W / WM TpeanucaHuil (pacropsbkennii) banka
Poccun, a Takxke nonoxenuil Pernamenra, BKiroyasi yCia0BHs COBEPILEHUS MapKUHAIBHBIX CEIIOK.

B uacTtHOCTH, yKka3aHHbIE BBILIE CHTyallUd MOTYT MMETh MECTO IpPH CIEeIyHOIIUX KOMOMHALUAX
nogaBaembix Kinmenrom [lopyuenuii:

» CHUHXpOHHa (T. €. C JOCTaTOYHOH CTENEeHBIO0 OTHOBpEeMeHHas ) nojxada [lopydeHus (pbIHOYHOTO
/ TMMATUPOBAHHOTO) HA MPOJIAXKY / TIOKYTKY OJHUX U TEX K€ IIEHHBIX OyMar Impy MOMOIIY KaXI0U U3 ABYX
HUTC;

» mopaya mpu nomomu Kaxaoi u3 neyx UTC crom-npuka3oB (pIHOYHBIX / TUMUTHPOBAHHBIX) B
OTHOLICHHUU OJHUX U TeX ke aKkTUBOB KimeHTa, eciu yciaoBHsl CTON-IIpHUKa3a, nogasHoro uepes onny UTC,
OyIyT BBINOJIHEHBI IPH CIOXHUBIICHCA Ha TOprax CHUTyallMd paHbllle, YEM YCIOBUS CTON-IPUKa3a,
noganHoro uepes Apyryto UTC, unm ecnu ykazaHHbIe B TaKUX CTOIN-NIPHKa3axX yCIOBHs OyAyT BBITOJHEHbI
OJIHOBPEMEHHO (T. €. OyJIeT OCYIIEeCTBICHO OJHOBpeMeHHoe HampasieHue bpoxepom B TC pwiHOYHOM /
JUMUTUPOBaHHOM 3asBKu U3 1ByX UTC);

» ToJava CTON-NpuKa3a (PIHOYHOTO / JTUMHUTHPOBaHHOTO) uepe3 nepByro MTC Ha mpomaxy /
HOKYIIKY IIeHHbIX OyMar M mIpoja)xka COOTBETCTBYIOLIMX LIEHHBIX Oymar / cOBEpIIeHHE IMOKYNKH 4Yepes3
Bropyto UTC 1o BeInoaHEHUs cTon-NpuKasa, nojanHoro uepes neppyto UTC.

C uenbro UCKIIOYEHMs / CHUKEHHS OINMCAHHBIX BBIIE PUCKOB Bpokep mmeer mpaBo NMpUHUMATH
MEpPbl TEXHUUYECKOTO XapakKTepa, B TOM YHUCIE, OrPaHUYMBaTh BO3MOXKHOCTH nopauu yepe3 UTC crom-
npuKa3oB 0e3 JOMOJHUTENbHOro yBenomieHus Kimenra, onHako bpokep He B COCTOSHUM TOJIHOCTBIO
UCKIIFOYHUTH BCE BO3HUKAIOLIUE PUCKHU.

KiuenT npuHuMaeT yka3aHHbIE BBIILE PUCKH Ha ceOs, a TakKe OCO3HAeT MU COIJallaeTcsi, YyTo B
cilydae ux peanusanuu, bpokep MoxkeT coBepmuTh 1o cuetry Kimenra cuenky(u) 6e3 [lopyuenust Knuenra
C IEJNBI0 YCTPAaHEHUs HapyIIeHWH 3aKoHOonaTeahcTBa P®, HOpMAaTHBHBIX aKTOB W / WM TPEANHUCAHUMA
(pacniopsbxennii) banka Poccum, a Taxke monoxeHuil PermameHTta, B TOM 4HCIIE YCIOBHH COBEpIICHHUS
Map>KUHAJIbHBIX U HEMOKPHITHIX cAenokK. KimeHT HeceT pucK J0OBIX HEOIaronpusATHBIX IOCIEICTBUMH,
BBI3BaHHBIX NIEPEUHCICHHBIMHU BBIIIIE OOCTOATENbCTBAMH U CAETKAMH.

Puckn, cBsizanHble ¢ 0co0eHHOCTAMH QyHKIHMOHMPOoBaHus ToproBuix cucrem:

» CYIIECTBYeT PHUCK BO3HUKHOBEHHs cOOeB B TOProBBIX CHUCTEMax, BBI3BAHHBIX HETOJAJIKaMHU
TEXHUUYECKUX CPENICTB, cOOSIMU 000PYIOBaHUS, KaKUMHU-TUOO (YHKIIMOHAIBHBIMU OIMIMOKaMU B paboTe
UCIIOJIb3YEMBIX MPOTPAMMHBIX KOMIUIEKCOB, IMPOYUMHU HEMITATHBIMU CUTYallUSIMH, B T. Y. BEAYIIUMH K
MPUOCTAaHOBKE TOProB Ha HeompeneneHHoe BpeMs. [Ipu stom Bpokep, a Takxke, Kak MpaBUIO U TPETbU
nauna, B paboTte ybux cucteMm npowusomen cooii (OpranuzaTopsl TOprosiau, KIMPUHTOBBIE OpraHU3aINH,
pacdeTHbIe JCTO3UTAPUU, TEXHUYECKHE IEHTPHI U T. 1.) HE HECYT OTBETCTBEHHOCTH M HE BO3MEIIAET
yobITkM KiMeHTa, BBI3BaHHBIC yKa3aHHBIMH BBIIIE OOCTOSTEIHCTBAMH, HEBO3MOXXHOCTBIO HAIPaBUTH /
OTMEHUTh / W3MEHUTh 3asiBKy B TOproBoil cucreMe, MONYYCHHEM WCKKEHHOW WHMOpManmuu win
HEBO3MOKHOCTBIO €€ TTOTyICHHUSI.
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» npu noxade Knmenrtom Ilopydenus, He coiepxamero LeHy (Coaepkallero yka3aHHe Ha
3aKJIIOUEHUE CHENKHU IO JI000N IIeHe, CIOoXKUBIIEeHcS B MOMeHT ucnoiHeHus [lopydeHus Ha Toprax
cooTBercTBytomero Opranuzaropa ToproBmu — IlopyueHHs «II0 pBIHOYHOH IEHE»), C YYETOM
OCOOCHHOCTEH TMOpsiIKa 3aKiIoueHusi clenok Ha toprax Opranuzaropa Toprosiu, umeercs puCK
UCIIOJIHEHUS COOTBETCTBYyIollero IlopydeHuss mno 1eHe, CYLIECTBEHHO OTIMYAKOLIEHCS OT LEHBI
npeuecTByromeil MoMeHTy nojgaun [lopydenust clienku ¢ JaHHOM LIEHHOM OyMmaroil W HaWIy4IIUX LIEH
MPEUIOKEHUH Ha TTOKYTKY / TPOJaKy COOTBETCTBYIOIIEH IIEHHON Oymaru Ha MOMEHT nojauu [lopydeHus.

Yka3aHHbI Bblllle NepeYeHb PUCKOB He SIBJISAETCS MCUYEPNbIBAKIIUM B BHJAY MHOrooodpasusi
CHTYalUil, KOTOPble MOI'YT BO3HMKATh Npu npumMeHenun UTC un 3akinodeHun caeinok B Toproebix
cucTeMax.

Hoanucanne UuBectopom JloroBopa, coriiacHo KOTOpoMy OH npucoeannsiercss kK Perinamenry
AxknuoHepHoro oo0mecrBa «HMuBectunmonHass kommnanuss «HD®K-Coepexenus» «O mnopsake
OCylIeCTBJIeHHs JelCTBUHII Ha pPbIHKE IEHHbIX OyMar», o3Haudaer, 4ro HWHBecTOp B NMCbMEHHOI
dopme o3HAKOMWIICS € HACTOfIIEH JeKJapauueil 0 PHCKaX, CBS3aHHBIX € OCOOEHHOCTSIMM
npuMeHeHuss MHPopManuoHHO-TOProBboix cucrem (MTC) m ocodeHHOCTSIMH (PYHKIMOHHPOBAHUSA
ToproBbIX cucTeM, U MOAMUCAJ €€,
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Jlexy1apanus 0 BO3MOKHBIX PUCKAX MOJy4YeHHS HECAHKIIMOHMPOBAHHOIO I0CTYNA K
3amMaeMoi HHGOPMAaUHM ¢ HeJdbI0 OCylIecTBIeHNs] (MHAHCOBBIX ONlepalMid JTUIIAMU, He
00J1a1a1I01IIUMH TPABOM HX OCYIIEeCTBJICHUS

[TpoBeneHue GUHAHCOBBIX ONEPALUI CBA3aHO C HAIMUYMEM YKa3aHHBIX HMXKE PUCKOB, KOTOpPbIE
B PABHOM CTEIIEHU MOTYT peanu3oBarbes 1 Kimenra.

OO0uue NpUYMHBLI KOMIPOMETAIIMH HH(POPMALUH:

» wucnons3oBanne Kmmenrom WTC w/unm nuyHoro kabuHeTa Ha caite bpokepa w/mim
AJIEKTPOHHON TOANMCH W/WIM COOOIIEHHH, MOydeHHBIX OT bpokepa u coxaepkamux HHPOPMALHIO,
CIOCOOHYI0 CKOMIIPOMETHPOBATh KIOYM MM napoib KimeHra, HeoOXoaumble Ui MOTY4EHUS
7ocTyna K (pUHAHCOBOH MH(OpMAIUMH, a TaKKe MaTepHajJbHbIE HOCHTEIH YyKa3aHHOW MH(POpMAaLUU
(nanee — UHdopMaLmoHHBIN pecypc) He 10 NPSAMOMY Ha3HAYEHUIO;

» HecoOmonenue Kimenrom nopsaka skcrryatanunu MHGOpMamoHHOTO pecypea 10 Hadana
€ro 3KCIUTyaTalluu U HECOOJII0/ICHHE YCIOBUN TEXHHUUECKOTO JOCTYIIA;

» nomnyck Kmmentom k HMupopmManmmoHHOMY pecypcy, €ro MarepuaibHBIM HOCHTEISIM, a
TaKXke K MHPOpPMALUU, COAEprKalleld KOAbI, JIOTUHBI, MApOJH, KIOYM, oOecleyrBaroImue A0CTyl K
ykazanHoMy HHpopMannoHHOMY pecypcy, JIMI, HE YHOJHOMOYEHHbIX KiMeHTOM Ha coBeplieHHe
(UHAHCOBBIX ONEpaluid, TOMyCK KOMUPOBAaHUs TaKOi HH(pOpMaLUH;

» HapylieHHe 1enoctTHoctd MHpopMamoHHOTO pecypcea;

» urHopupoBanue Kmmentom wuHpopManuum 00 HM3MEHEHUSX, BHOCHMBIX IIpOBaiiiepamMu
Wudopmanmonnoro pecypca B (QyHKIMOHAN ¥ YCJIOBUS  IPENOCTABICHUS JOCTyNa K
HNudpopmanoHHOMY pecypcy;

» HecoOmronenue KimeHToM pekoMeHaannii 0 CMeHe OJTYYESHHBIX Mapojiei Ha COOCTBEHHBIE
apoJIu;

» HecoOmronenne KimeHTOM mporenypsl 1Mo yBeJOMIICHHIO Bpokepa, yIOCTOBEPSIOIIEro
LIEHTpa O KOMIIPOMETAIMM KJIto4a, mapoiis (B TOM 4Yucie npu yrpare (morepe, xumenun) Kinenrom
YCTpOIICTBa, C MCIIOJNB30BAHMEM KOTOPOTO UM COBEPILAIMCH JCHCTBHS B LENSIX OCYIIECTBICHHS
(uHaHCOBOM oIepanun);

» HecoOmronenne KimeHTOM pekoMeHmanuii 1mo 3ammre WHPOPMAaluu OT BO3ICHCTBUS
IPOrPpaMMHBIX KOJIOB, MPHUBOISIIMX K HapyIIEHUIO MITaTHOIO (PYHKIMOHUPOBAHMUS CpEACTBA
BBIUYUCIIUTENIFHOW TEXHHUKH (Iajiee - BPEAOHOCHBIH KOJ), B IENSAX MPOTHBOACHCTBUS HE3aKOHHBIM
(UHAHCOBBIM OIEpPAIUIM;

» HecoOmomenue  KimeHToM — pexoMeHmanuii  mo  3amuTe  WHGOpMANMHA  OT
HECAHKIIMOHMPOBAHHOTO JI0CTyMa IyTEM MCIOJIb30BAHUS JIOKHBIX ((PaTbCUPUIMPOBAHHBIX) PECYPCOB
cetu nTepHer.

Cnoco0bl 32U Thl HH(POPMALIUHM OT KOMIIPOMeETALNH:

» ucnonb3oBatk MHQOpMamoHHBIE pecypcChl 10 MPSIMOMY Ha3HAUYCHHUIO;

» coOmomaTh TOPSAOK OKciuryatanmuu HWMHQOpManmoHHOTO pecypca 10 Havajga ero
HKCIUTyaTallui U COOJII0IATh YCIOBHS TEXHUYECKOTO JIOCTYTIA;

» He aonyckats K MH(pOpMaMOHHOMY pecypcy, ero MaTepHaIbHBIM HOCHTEISM, a TaKkkKe K
uH(pOpMaInH, CoJepKalei KObl, JOIMHBI, TAPOJIH, KII0YH, 00eCTIeunBaloIIne JOCTYI K YKa3aHHOMY
NudopmanimonHoMy pecypcey, Jidll, HE yHoJHOMOYeHHbIX KimeHToMm Ha coBepiieHne (pUHAHCOBBIX
orepalui, He JOIMyCKaTh KOMMPOBaHUE TakoW MH(pOpMAIMH, /Uil YKa3aHHBIX IIeJieil peKOMEeHyeTcs
XpaHUTh KIIIOUYEBYI0 MH(pOpMalnio Ha oTdyxaaeMoM Hocutesne (USB-nHakonuTene) U XpaHUTh €ro B
ceiipe mmm 3amupaeMoM mIKady, HCKIIOYMB BO3MOKHOCTh HECAHKIIMOHHMPOBAHHOTO JOCTYyNa; B
cilyyae, eciad M30exaTb KONUpOBaHMA W/WiM JgocTyna K MHpopMmalnoHHOMY pecypcy He yaaercs,
cooOmiate bpokepy, yaocTOBepsIOmEMy LIEHTPY O JaHHOM (haKTe;

» He JONyCKaTh HapyLIEHUs IeNocTHOCTH MH(popMmammoHHOTO pecypca, a B CiIydae, eciH
n30exaTh HapyIIEHUs LIEJIOCTHOCTH HE ynaaeTcs, coolmars bpokepy, ynocToBepsionieMy LIEHTPY O
JTaHHOM (aKTe;
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» HE uWrHopupoBaTh wHH(pOpMAIMIO 00 HW3MEHCHHSX, BHOCHMBIX IIpOBaiiaepaMu
NudopmanronHoro pecypca B (QYHKIMOHaT W  YCJIOBHS  MpPENOCTAaBIEHUS JOCTyNa K
NudopmanmoHHOMY pecypcy;

» coOmoJaTh PEKOMEHIAIMKA O CMEHE IOJYYCeHHBIX TapoJicii Ha COOCTBEHHBIC IapOJIH,
PEKOMEHAYETCS PETyJSIpPHO MEHATh Mapojib B JMYHOM KaOMHETe Ha caiite bpokepa, anuHa maposis
JOJbKHA OBITh HE MEHee 8 CHMBOJIOB M MPEJCTaBISATh COOOM CIIOKHOE COYeTaHWEe CTPOUYHBIX U
MIPOIUCHBIX OYKB, IU(P ¥ CUMBOJIOB;

» PEKOMEHJYeTCsl HCIIOJIb30BaTh pPa3iIMYHbIC YHHKAJIbHBIC TApOIU ISl Pa3IUYHBIX web-
CalTOB U cUCTEM, Ha KOTOPHIX KIIMEeHT BBOAUT KOH(MUICHINATLHBIC JaHHBIE;

» B TOoM ciyd4ae, ecinu KimeHT oOHapysxwi, 4To mapoib oT MHpopmanmoHHOTO pecypca
CKOMIIPOMETHPOBAH, PEKOMEHIYETCSI HE3aMEUINTEIbHO CMEHHUTh Iapoiib Ha HOBBIM (€ciM Takas
BO3MOXXHOCTh TpeaycMoTrpeHa WHdopMmannoHHBIM pecypcoM), H3BECTHBIM Toiabko KimeHty,
yIOBJICTBOPSIONINI TPEOOBAHUSM, YKa3aHHBIM BHIIIIE;

» ecnu B miporecce pabotel KIMEHT CTOJKHYJICS C TeM, YTO paHee JACHCTBYIOIIUI Mapoib HE
cpabaThIBaeT W HE TO3BOJSIET BOHTH B CHCTEMY, HEOOXOIMMO KaK MOXHO OBICTpee OOpaTHUThCA K
Bpoxkepy ans nomyueHuss HHCTPYKIUI 0 CMEHE MapoJis;

» KimenTt He A0mkeH pasmiamarh naponu ot MudopmammonHoro pecypca, bpokep He
paccbUlaeT dJEKTPOHHBIX muceM, SMS wunm Apyrux cooOumeHuil ¢  1pockOOl  YyTOYHHUTH
KoH(UIeHIMATbHBIC JaHHbIle KimeHTa 06e3 mpoX0oXIeHUs MPOoIeaypbl niacHTuGHUKau (To ecTh 0e3
COCTaBJICHHS aHKET Ha KiineHTa Jubo 6e3 apropuzanuu yepes3 cuctemy ECHUA (T'ocycnyru) / CMOB),
KiuenTy crnegyer nMeTs B By WH(DOPMAIIAIO O TOM, 9TO Bpokep HH Mpu KaKuX OOCTOATEIHCTBAX HE
MOKeT TpeboBath oT KnueHTa pasrnamienus naposieit, B ToM uucie oT MHopMamoHHBIX pecypcos,
npenocraBieHHbIx Kimmenty bpokepom / mpu mocpeanuyectBe bpokepa; B to0oM citydae, eciu y
KnuenTta uMeroTcsi COMHEHHUS, eMy PEKOMEHIYeTCsl CBA3aThCsl C bpokepoM M yTOYHUTH, UCXOIAUT JIU
3anpoc ot bpokepa,

» KimeHT He J0DKeH mepechutaTh (aiiiabl ¢ KOH(DUACHIMAIBbHONW WH(OpManuein 1o
ANEKTPOHHOMU nouTe Win yepe3 SMS-coob1ieHus;

» coOmojarte TpoUeAypy IO YBeAOMICHHIO bpokepa, yIOCTOBEpSIONIEro IIEHTpa O
KOMITpOMETAIUH KJIK04a, napojs (B TOM YHCIie TP yTpare (IoTepe, XUIIEHUH ) KIIMEHTOM YCTpOICTBa,
C HUCIOJB30BaHHEM KOTOPOTO WM COBEPIIAIKCH ACUCTBHUS B LEISAX OCYIIECTBICHUS (DUHAHCOBOMN
OTIepaIINH ),

» PEKOMEHJyeTCsl He3aMeJIMTENIbHO 00paTtutThcsi K bpokepy B ToMm ciydae, ecnu KimeHT
MOJIy4UJI YBeIOMJIeHUE 00 ornepanuu, kotopyto KineHT He coBepian;

» coOmojare Cleylolue pPEeKOMEHAAUH IO 3aluTe WHQOpMAIMKd OT BO3ACHCTBHS
MPOrPaMMHBIX KOJIOB, MPHUBOMANIMX K HAPYIICHUIO IITATHOTO (QYHKIMOHUPOBAHHUS CPEJICTBA
BBIYHUCIUTENLHON TEXHHUKHU (Jlalee - BPEJOHOCHBIM KOJ), B IENSIX MPOTHUBOJICHCTBUS HE3aKOHHBIM
(bMHAHCOBBIM OIEpALUIM:

“* Ha MepcoHaJLHOM KoMmmbloTepe KimeHTa MOmKHO OBITH yCTaHOBIIEHO aHTHBHpYCHOe I1O

(TIpY HATMYUH TEXHUYIECKOH BO3MOXKHOCTH);

s anTuBupycHoe IO MOMKHO peryiasipHO OOHOBISATHCS, PEKOMEHIYyEeTCS YCTaHOBUTH IO
YMOJTYaHUIO MaKCUMaJIbHBI ypOBEHb TMOJUTHK OE€30MacHOCTH, T. €. HE TPeOYIOIIHit
OTBETOB TIONB30BATENs MPH OOHAPYKEHWU BUPYCOB, JeueHUe (yAalieHHE) 3apa)KCHHBIX
(haiisIoB JOHKHO MPOU3BOIUTHCS aHTUBUPYCHBIM CPEJICTBOM B aBTOMAaTUUYECKOM PEXHIME;

“* HE peKe OJHOTO pa3a B HENENI0 B aBTOMATUYECKOM DPEXHME JODKHA OCYIIECTBIISATHCS
MOJIHAsl TMPOBEpKa MKECTKOro IMCKa MEePCOHaIbHOro KommbioTepa KineHta Ha mpenmer
HaIW4YUs BUPYCOB M BPEIOHOCHOTO TMPOTPAMMHOIO KOJAQ, TMIPOBEpPKa JIOJDKHA
OCYIIECTBISATHCS COIJIACHO PACIHCAHUIO, BHICTABJIEHHOMY B HACTPOIIKaX aHTHUBUPYCHOTO
CPEICTBa;

** PpEKOMEHIyeTCsl TOABEeprarh aHTHBHPYCHOMY KOHTPOIIO JIIOOYI0  WH(OpMAIHUIO,
MOJIy9aeMyl0 W T[IepelaBaeMyl0 [0 TEJICKOMMYHUKAIIMOHHBIM KaHallaM, a TaKKe
MH(OPMALIHIO Ha CHEMHBIX HOCUTEIISX;

¢  TpH UCTOIB30BaHUU ceTH MHTEepHeT Il 0OMEeHa MOYTOBBIMH COOOIIEHUSIMU HEOOXO0IUMO
npuMeHsTh antuBupycHoe [10, pa3paboTanHoe crienuanbHO JJi TOYTOBBIX KIHEHTOB;
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% pH BO3HUKHOBEHHH TIIOJI03PCHHSI HAa HAJIMYUE KOMIIBIOTCPHOTO BUpyca (HETHITUYHAS
pabora I1O, mosBienne rpaduuecKkux W 3BYKOBBIX 3(PPEKTOB, HCKAKEHUU MTaHHBIX,
nponajnanue (aiaos, 4acTOE MOSBICHUE COOOIMICHUH O CUCTEMHBIX OIINOKaX, yBEJTHUCHHUE
UCXOALIEro/BXoAIero Tpaguka M T. I.) PEKOMEHAYeTCs IPUOCTAaHOBUTH paboTy C
CUCTEMOMH /10 IIOJTHOTO YCTPAHEHUS! HEUCIIPABHOCTEN;

% PEKOMEHJyeTCs He HCIOJIb30BaTh KOMIIBIOTED, ¢ KOTOporo KiMeHT ocymiecTBiIseT J0CTy
K caiiTy nuyHOro kaOuHera Ha caiiTte bpokepa u 3amyck WH(OPMAIMOHHO-TOPTOBOM
CHCTEMBI, AJIs1 OOIIEHUS B COLMAIBHBIX CETAX, IOCELICHMs pa3BieKaTelIbHbIX CAHTOB U
CaliTOB  COMHHUTENBHOIO  COAEpXkaHWsl  (UrpoBble, CaAlTBl  3HAKOMCTB,  CaMThl,
pacnpoctpanstonue 10, My3bIKy, GUIBMBI U T. 1I.), T. K. HIMEHHO 4Y€pe3 3TU PECYPChl CETH
WHTepHeT yalle BCEro pacipoCTpaHSIIOTCs] KOMIIBIOTEPHBIE BUPYCHI;

% pPEKOMEHJyeTCs HE OTKpBIBaTh (aiiIbl, IOJYYEHHBIE IO JJIEKTPOHHOW TIOYTE OT
HEU3BECTHBIX OTIPABUTEIIEH;

» coOmojarte  ClEAyIOIMEe  PEeKOMEHJAMW [0  3amuTe  MHGOpMauuud  OT
HECAHKIIMOHMPOBAHHOTO JIOCTYIA IIYTEM MCIOIB30BAHUS JIOKHBIX ((PaTbCUPUIMPOBAHHBIX) PECYPCOB
cetu UHTEpHET:

¢ MOIICHHUYECKUH WK MOIJACIbHBIA Web-caiiT — 3To Hebe30macHbIi web-cailT, Ha KOTOpOM
Knunenty nox kakuM-inubo IpeyioroM MOKET IpeylaraTbes BBECTH KOH(UICHUIUAIBHYIO
nH(OPMAIINIO, 3a9aCTYI0 TaKHe wWeb-CaliThl SBISFOTCS TOYTH TOYHOH Kommel web-calToB
U3BECTHBIX KOMIIAaHMM, KOTOpbIM KiMeHT joBepsieT, W mpeJHa3HauyeHbl i cOopa
KOH(UIeHIMaTIbHON HH(pOpMAaLIMY OOMAaHHBIM ITyTEM;

% Iepea MPOCMOTPOM 3JIEKTPOHHOTO IUChbMa PEKOMEHIYETCsl BCerja IpOBEpSATh azipec
oTIpaBuTels, cTpoka «OTIpPaBUTENb» MOXET COAEpPXk aTb aApPeC IIEKTPOHHOW MOYTHI B
ounmanbHOM Qopmare, KOTOpPBIA SBISETCA MOYTH TOYHOM Komuell ajapeca HacTosIueil
KOMIIAaHUH, U3MEHUTH aJpec 3JIEKTPOHHON MOYTHI OTIPABUTENS OYEHb IPOCTO, MOITOMY
HE00X0aMMO coOIoAaTh OAUTEILHOCTD;

¢ PEKOMEHJyeTCsl BHUMATEIbHO YHTATh TEKCT AIEKTPOHHOTO MMMChMa, SJICKTPOHHBIE TTHChMa
OT U3BECTHBIX KOMIAHUH OOBIYHO HE cojepkar opdorpaduyeckux MM rpaMMaTHUECKUX
OlMOOK, €CIM B TEKCTE€ INPUCYTCTBYIOT CJIOBa HAa MHOCTPAHHOM S3bIKE, CIELMAJIbHBIC
CHUMBOJIBI U T. JI., CKOPEE BCETO ITO IIEKTPOHHOE MUCHMO, OTIPABIEHHOE MOILIEHHUKAMU;

¢ cuemyer omacaThCsl O€3MTUYHBIX 00paNIeHNH, TAKMX KaK «YBa)kaeMbIi TIOJIH30BATENbY, HITH

oOpalleHuit 1Mo ajipecy 3JIeKTPOHHOM MOYTHI, TAITMYHOE (PUITMHIOBOE MHCbMO HauMHAETCs
¢ 00€3IMUYEHHOr0 NMPUBETCTBUS;

%  PEKOMEHIYETCs COXPAHSTh CIIOKOMCTBHE, MHOTHE MOIIEHHUYECKHE IEKTPOHHBIE IHCbMa
coJiep’KaT MpU3bIBBI K Oe30TiiaraTeNbHbIM JEHCTBUSAM, MbITasChb 3acTaBUTh KimeHTa
JecTBOBaTh OBICTPO W HEOOJyMaHHO, MHOTHME MHOJJEIbHBIE COOOIEHUS 3JIEKTPOHHOM
MOYTHl MbITAIOTCA yOenuTh KimeHTta B TOM, YTO €ro CYeTy yrpoKaeT OMAaCHOCTb, €CIIU
JIMII0 HEMEJICHHO He 0OHOBHUTE KPUTUUECKU BaXKHbIE JJAaHHBIE;

¢ PEKOMEHJyeTCs BHUMATEIbHO aHAIM3HPOBATH CCBHUIKH, OHH MOTYT OBITh TOYTH TOYHOH
KOIHEeW MOJUIMHHBIX, OIHAKO OHHU CIIOCOOHBI NepeHanpaBuTh KirenTa Ha MOIIEHHUYECKHH
web-caiiT, eciu cchliKa BBITISAUT MOJO3PUTENBLHO MM HE COOTBETCTBYET TPEOOBAHUSIM
6e3onacHocTu (Hampumep, HaunHaetcs ¢ http:// BMecto https://), He cienyer nepexoanTh
0 HEH.

Yka3aHHbIli Bblllle TepeYeHb PHCKOB He SIBJfAETCS MCYEPNBIBAIIMM B BHAY
MHOroo0pasusi CUTyalMii, KOTOpble MOIryT BO3HMKAThL INpH coBepmiennu Kiaunenrom
(puHaHCOBBIX OnEepanuii.

Honmucanne HWHBecTopom JloroBopa, cOrJacHO KOTOPOMY OH MNPHCOEAUHSIETCH K
Pernamenty AxuuonepHoro odmecrsa «MuBectunnonnas komnannsa «HOK-Coepexenns» «O
NMopsi/iKe OCylleCTBJIEHHUs JeiCTBUI Ha pPbIHKe LEHHBbIX Oymar», o3Haudaer, yro MuBecTop B
NHCbMEHHOH (popMe 03HAKOMMJICH ¢ HACTOALIEH JeKJIapanyeld 0 BO3MOKHBIX PUCKAX MOJYyYeHHs
HECAHKIMOHMPOBAHHOIO JOCTyNa K 3alIHIIAeMOil MHPOPMALMH C LeJbI0 OCYLIeCTBJICHHS
(prHAHCOBBIX ONepanuii JJNIAMH, He 00/1aJaI0IMMH IPABOM HX OCYIIECTBJICHHS, M MOANHUCAT e¢.
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