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I[eK.]'lapallI/lﬂ 0 puUcCKax, CBAAI3aHHbIX ¢ HTHBECTUPOBAHUEM HA (l)I/IHaHCOBOM PBIHKE

Ienbto Hacrosimieil Jleknapauuu sBISeTCS NPEAOCTaBICHUE HHBECTOPY MH(POpPMALMU O pHCKaXx,
CBSI3aHHBIX C OCYIIECTBJICHHMEM OIEpaluii Ha (PMHAHCOBBIX PBIHKAX, U MPEIYNPEkKACHUE O BO3MOKHBIX
HOTEPSX NP OCYLIECTBICHNUH ONlepaliii Ha (PMHAHCOBBIX PHIHKAX.

WHBecTOp 0CO3HAET, UTO HHBECTUPOBAHHE CPelICTB B IHCTpyMEHTHI (PUHAHCOBOTO PHIHKA COMPSIKEHO
C OIPEEICHHBIMHY PHUCKaMH, OTBETCTBEHHOCTh 32 KOTOpBIE HE MOKET OBbITh BO3JI0’KE€HA Ha bpokepa, Tak kak
OHM HaXOJATCSI BHE Pa3syMHOro KOHTpoist CTOpPOH M MX BO3MOXKHOCTH NHPEABHAETH M MPEJOTBPATUTH
IOCJEACTBUSI TAKMX PHCKOB OIPaHUYEHbl. ODTH PUCKU CBA3aHbI, B TOM 4YHCJIE€ C HECTAOMIBHOCTHIO
HOJUTUYECKONH U SKOHOMHUYECKO# cutyanuu B PD u HecoBepIIeHCTBOM 3aKoHOAaTeNbHOM 6a3pl PO. Ha
OCHOBAaHMU  BBIIIEU3JIOKEHHOTO HMHBECTOP JOJDKEH  CaMOCTOSTENIbHO  OLEHMBATh  BO3MOYKHOCTh
OCYILIECTBIICHHS CBOMX HMHBECTHUIIHIA, ITpH 3ToM bpokep Oyer npuiiarate MaKCUMyM yCHJIHH C LIETbIO TOMOYb
KnueHTy cokpaTUTh BO3MOKHBIE PUCKU IIPU MHBECTUPOBAHMHU IMOCIECAHUM CPEICTB B pamkax Jlorosopa,
npeaycMaTpUBAIOIIEro OpokepcKoe 00CTy)KUBaHUE.

Huxe npuBOJsATCS KOHKPETHBIE BUBI PUCKOB, CIIMCOK KOTOPBIX HE SIBISETCS MCUYEPIBIBAIOIINM, HO
MO3BOJISIET MHBECTOPY HMMETh O0Iee Mpe/CcTaBleHHEe OO0 OCHOBHBIX PHCKAaX, C KOTOPBIMH OH MOXKET
CTOJIKHYTbCSl TIPM MHBECTHPOBAHUU CpeAcTB B MHCTpyMeHTHl (uHaHCOBOro phlHKa B Poccuiickoil
®denepauuu.

Jns neneit Jlekiapauuu MoJ PUMCKOM IIPU OCYIIECTBJIEHUM oOIepauuil Ha (PMHAHCOBBIX PBIHKAX
MOHUMAETCsI BO3MOXXHOCTh HACTYIUICHHUS! COOBITHSA, BIEKYIIETO 3a co00i moTepu st Kimenra.

1. MoMTHYECKU PUCK - PUCK (PUHAHCOBBIX MOTEPH O cTopoHbl KimmenTta bpokepa, cBs3aHHBIN ¢
U3MEHEHHEM IMOJUTHYECKON cuTyaruu B Poccun (M3MEHEHME IMOJIMTHYECKOW CHCTEMbI, CMEHAa OpPraHOB
BJIACTH, N3MEHEHHE MOJUTUYECKOTO W/WIIM SKOHOMHYECKOro Kypca). Hambonee pagukaibHbie W3MEHEHHS
MOTYT HPUBECTH K OTKa3y WM OTCPOYKE HCIIOJIHEHUS SMUTEHTaMH CBOUX 00f3aTeNbCTB IO LEHHBIM
OyMaraMm, K OTPaHUYEHHUIO OIPEAEJIECHHBIX (HampuMep, UHOCTPAHHBIX) MHBECTULMH, a BO3MOXXHO U K
KOH(pHCKaMU JUO0 HAIMOHAIM3AlUN HUMYIIECTBAa OINpPEJeNICHHbIX KaTeropuil nHBecTopoB. HeOombiine
KOMIIAaHUHM — SMUTEHTHI 00Jiee 3aBUCUMBbI OT BHEIIHUX (PAKTOPOB, B TOM YHCJIE OT MaKpO-3KOHOMHUYECKOH
00CTaHOBKH.

2. DKOHOMMYECKHI PUCK - PUCK (PUHAHCOBBIX MOTEPh co cTOpoHbI KnnenTta bpokepa, cBA3aHHBIN C
M3MEHEHHEM KOHOMUYecKor cutyanuu B Poccun. JIro0oii yuacTHUK mponiecca nHBecTupoBanus Kimentom
cpeacTB B IHCTpyMEHThI (PUHAHCOBOTO PHIHKA MOXKET OKa3aThCs B CUTYalMH, KOT/1a B CUITYy SKOHOMHYECKHX
IIPUYUH OH HE CMOYKET HaJyIeKaIuM 00pa3oM UCIIOJIHUTE CBOU 0053aTEIbCTBA, CBA3aHHbIE C OOpallleHuEM U
00CITy’)KHBaHUEM BBIITYCKOB LIEHHBIX OyMar, WK MHbIE 00513aTeIbCTBA, KOTOPbIE MOTYT MOBJIMATH Ha MpaBa
KinenTa. Hebonpire KoMIaHuy — 3MUTEHTHI 00JIaJal0T CPAaBHUTEIBHO MEHBLINMH pa3MepaMu OusHeca U
pecypcami, U, Kak CIEACTBHE, MEHBIIEH YCTOWYMBOCTBHIO B CITy4ae U3MEHEHUSI DKOHOMUYECKON CUTyaluu B
CTpaHe.

VHBecTULIMOHHAS ~ JIEATEIBHOCTh €  LIEHHBIMM OyMaraMd SMMTEHTOB, BKJIIOYEHHBIX B
HEKOTHPOBAJIbHYIO YaCTh CIIUCKA IIEHHBIX OyMar, gomnyiieHHbIX kK Topram B IIAO Mockosckas bupxa (nanee
TEKCTy HACTOSIICH NeKIapallii — TPeTHH YPOBEHb), ¢ 00beMOM BbIycka He Ooiee 1 mipa. pyo.
(MPUMEHUTENBHO JUIs OONuranuii), 6e3 KpeIuTHOrO peHTHHra, MPUCBOEHHOTO KPEAUTHBIM PEUTHHTOBBIM
areHTCTBOM 3MUTEHTY W/MIU BBINYCKY (Jlajiee MO TEeKCTy HACTOSALIeH NeKjiapalud — HEKOTHPOBAJIbHbIE
HeHHble Oymaru) (He MNPUMEHMMO [UId OOJHraiuif, Mo KOTOpPBIM HpPEIyCMOTpeHa (UHAHCOBas
MOJIEP)KKA/TapaHTUsl OT OJHOIO M3 MHCTUTYTOB Pa3BUTHsI B OOJACTU MOAJAEPKKH Majoro M CpeIHEero
IPEIIPUHUMATEIBCTBA), OTIIMYAETCS IOBBIIEHHON CTENEHBI0 PUCKA MTOCKOJIBKY MIPEAIoaracT BKIOYEHHE
B YKa3aHHBI ypOBEHb JIMCTUHIa IIEHHBIX OyMar HOBBIX HEOOJBUIMX KOMITAaHHUH, a TakXe KOMIaHH,
UCIIOJIb3YIOLINX B CBOEH 1€ATENbHOCTH HOBBIE U ClIEIIM(PUUECKIE TEXHOIOT U, HayYHbIe UCCIIeIOBaHUS U TIP.
WuBecTupoBaHuEe B ILIEHHbIE OyMaru yKa3aHHBIX KOMIIAHUH HeceT B ce0e He TOJBKO PHIHOYHBIA PHUCK
UHBECTULMI B IIEHHble OyMaru, HO W TOBBIILIEHHBIH PUCK cHENM(PUUYECKON AEATENbHOCTH KOMITAaHUU.
VYka3aHHbIE KOMIIAHUM U UX OOJIUTalliOHHbIE BBITYCKU HE OBLIIN MCCIIEI0BaHbl KPEIUTHBIMU PEUTUHTOBBIMU
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areHTCTBaMH, U HE UMEIOT OLEHOK UX KpeAUTHOro kayectBa. CoBepIICHUE CEIOK C JAHHBIMU LEHHBIMU
OymaraMu MOXET MPUBECTH K IOTEPE HE TOJIBKO 0KUAAEMOTO J10X0/1a OT MHBECTUPYEMBIX CPEJICTB, HO U K
NOTEPSIM UHBECTUPYEMBIX CPEICTB.

Crenyer oTaenbHO OOpaTUTh BHUMAaHKE Ha CIIEIYIOINE SKOHOMUYECKUE PUCKH:

2.1. Puck HMHHOBALUMOHHOIO pelIeHUsl. DMHUTEHTHl HEKOTHPOBAJBHBIX IIEHHBIX Oymar (He
IPUMEHUMO JUIs 00JIMranuii, 1o KOTOPBIM NpeycMOTpeHa (MHAHCOBAasI O IEPKKA/TapaHTHsL OT OAHOTO U3
MHCTUTYTOB Pa3BUTHUS B 00JIACTU MOAJCPKKH MAJIOTO M CPEIHETr0 MPeIIPUHUMATEIHCTBA) MOTYT BXOIUTh
B T.4. B MHHOBALIMOHHBIM CEKTOP HKOHOMMKH. DTO CBSI3aHO C TEM, YTO TaKUE€ KOMIIAHUU CTaparoTCs
OCBaMBaTh U BHEAPATH HOBBIE METO/Ibl U TEXHOJIOTHUH BBEICHUS OM3HECA, IPU3BAHHBIE CIIOCOOCTBOBATH €€
pPOCTY M YBEIMYEHHIO KamuTanu3anuu. TeM He MeHee, He BCerJa WHHOBALMOHHBIE PEUICHUS HMEIOT
KOHCEPBATHUBHBIM ypoBeHb pucka. Hemocrarounast 3pQpeKTUBHOCTh TaKOTO PELICHUST MOKET HMPUBECTH K
1I0TEpE BPEMEHU ¥ MHBECTUPOBAHHBIX HAa BHEJIPEHUE JAHHOTO PELICHUs CPEJICTB, YTO HEraTUBHBIM 00pa3oM
OoTpa3uTcs Ha (UHAHCOBOM TIOJIO)KEHUM KOMIIAHUM U CTOMMOCTH ee akiuidl. OcoOeHHOCThIO
MHHOBAIL[MOHHBIX KOMIIAHUHM SBISETCS BBICOKAs JOJs HEMAaTepUaJbHBIX AKTHUBOB M WHTEJUIEKTYaJbHOMN
COOCTBEHHOCTH B CTPYKTYpE aKTHBOB KOMIIAHMH, YTO YCJIOKHSET aHaJIU3 M IPOrHO3 IoKazaresel eé
NeSITEIbHOCTH.

2.2. Puck, cBI3aHHBIN ¢ OlleHKOIl MHBECTMLHOHHOIO MpoekTa KoMnanuu. OIHON U3 nenen
BbIXOJa Ha (OHJIOBOM PHIHOK SMUTEHTOB HEKOTHPOBAJIBHBIX IIEHHBIX OyMar (He MNPUMEHUMO JUIs
o0nuranuii, Mo KOTOPBIM MPEAyCMOTpEeHa (PMHAHCOBAas MOAJIEPIKKA/TAPAHTUS OT OJHOTO M3 WHCTHTYTOB
pa3BUTHs B 00JIACTH MOMJEPKKH MAJOro M CPEIHEro MpeaIpUHUMATEIbCTBA) MOXKET ObITh IIPUBIICUCHHE
JIOTIOJTHUTEIILHBIX CPEJCTB MO/ KAaKOW-IN0O0 MHBECTUIIMOHHBINA MIPOEKT, peaTu3aliisi KOTOPOTo, IO MHEHHIO
MEHEKEPOB KOMITaHUH, Oy/leT crocoOCTBOBATh pOCTy ee KamuTanu3zauuu. OIHAaKo B CUIIy ceUUpUKU
pa3BUTHS HEKOTOPHIX CEKTOPOB AKOHOMHKH, B KOTOPBIX OCYIIECTBISIOT CBOIO JESTEIBHOCTH JaHHBIC
KOMITAHUH, MOKET CJIOXKHUThCS CUTYyalUs, IIPU KOTOPOH CII0XKHO OyJeT chopMUpPOBaTh NPOPECCHOHATBHYIO
OLICHKY TPEIIaraeMoro KOMIaHNe HHBECTUIIMOHHOTO MTPOEKTA.

2.3. Puck yBeqlmueHHMs 3aTpaT Ha HccjeloBaHMe. B cuily TOro, yTo KOMIAHUU - SMHUTEHTHI
HEKOTUPOBAIbHBIX LIEHHBIX OyMmar (He MNPUMEHUMO s OOJMranuid, Mo KOTOPbIM IpPeIyCMOTpeHa
¢duHaHCOBAs MONAECPIKKA/TAPAHTHS OT OJAHOTO U3 WHCTUTYTOB PA3BUTHS B 00JACTH TOJAEPKKHA MAJIOTO U
CPEAHEro MpeANpUHUMATENbCTBA) YACTO pabOTAIOT B «HECTAHAAPTHBIX)» CEKTOpaxX AKOHOMMKH, U Ha HUX
pacnpocTpaHstoTcs OOJIeTYeHHble TpeOOBaHUS K pPACKpbITHIO HHGpopMauuu (B T.4. (UHAHCOBOU
OTYETHOCTHU), YTO COIPSKEHO C HEIOCTaTKOM HH(pOPMAIlMOHHO- aHAIUTHYECKOro MarepHaja, CXeM HU
METOJ/IOB aHalu3a Takux kKommnaHui. Takum oOpazoM, OyIeT AOCTATOYHO CJIOXKHO CHENaTh TIIyOOKYO
npo¢eCCHOHATIBHYIO OLIEHKY TAKMX KOMITAHUIN U ONPEAETUTh MEePCIEKTUBBI UX Pa3BUTHS, TMOO 3TO MOKET
COITPOBOKIATHCS YBEIIMICHNUEM 3aTpaT Ha Takoe uccienoBanne. OTCYTCTBHE TAKOH OIIEHKH MOXKET BBI3BATh
3aTpyAHEHUS MPHU BBIOOPE KOMITAHUU /ISl HHBECTUPOBAHUS CBOUX AKTHUBOB.

3. Puck aeiicTByIOIIEro 3aKOHOAATEILCTBA U 3aKOHOAaTeNbHbIX H3MeHeHuil (IIpaBoBoii puck)
- PUCK TMOTeph OT BIOXKEHUH B MHCTpyMEeHTHl ()MHAHCOBOTO pPBHIHKA, CBS3aHHBIM C MPUMEHEHHUEM
NEeNCTBYIOIIEro 3aKkoHOoAaTenscTBa Poccuiickoit denepanvu, MOSBICHHEM HOBBIX HW/WUIM H3MEHEHUEM
CYIIECTBYIOIIMX 3aKOHOJATEIBHBIX K HOPMATUBHBIX akTOB Poccuiickoit deneparuu. Hebompime komnaHum
— OMUTEHTHI 00Ja/1al0T CPAaBHUTEIHLHO MEHBIIMMH pa3MepaMu OM3HEca U pecypcaMu, U, Kak CIeNICTBUE,
MEHBIIEH YCTOMYMBOCTHIO B CIy4ae M3MEHEHHUs MPABOBOM CUTyallMH B cTpaHe. [IpaBoBOM pHCK BKIHOYAET
TaKX€ BO3MOXHOCTh MOTEPH OT OTCYTCTBUS HOPMATHBHO-TIPABOBBIX aKTOB, PETYJIHPYIONIUX IESITEIbHOCTD
Ha (PMHAHCOBBIX PHIHKAX MM B KAKOM-JTHOO CEeKTOpe (PHMHAHCOBOTO PHIHKA.

4. PUCK HAJIOTOBOI0 3aKOHOJATeJIbCTBA - PUCK (DMHAHCOBBIX TMOTEPh CO CTOpPOHBI KimeHTa
Bpokepa, CBs3aHHBII C TPUMEHEHUWEM JCHCTBYIOIIErO0 HAJIOTOBOIO 3aKOHOAATENbCTBA Poccuiickoin
®denepariiy, ”3MEHEHUEM CYIIIECTBYIOIIETO MOPSIKa HAIOTOOOI0KEHUS OTlepalyii Ha (PMHAHCOBBIX PHIHKAX.

WuBectop, sBnstomuiics Hepe3uaeHTOM P® (MHOCTpaHHBIM HAJOTOIUIATENBIIUKOM), JOJKEH
YUHUTBIBATh PUCK, CBSI3AHHBIA C PACTOPKEHUEM WJIM MU3MEHEHHEM noAnucaHHbeix Poccuiickoin denepanneit
MEXIYHAPOJHBIX COTJAIICHUN 00 M30eKaHUM JBOWHOTO HAJIOTOOOIO0KEHHUS, YTO MOXKET HEOJIaronpHusTHO
MOBJIUATH Ha nosioxkeHue Kinenrta, ubs 1eaTenbHOCTh O/Ma 1aj]a Mo/l PEryJIMPOBAHNE TAKOTO COTJIAIICHHUS,
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¥ KOTOPBIN MMEJI Ha OCHOBAHUH YKa3aHHOT'O COTJIAIICHHS KaKhe-T1M00 HAIOTrOBbIE IbIOTHl M IPEUMYIIECTBA,
a TaKkke pUCK (UMHAHCOBBIX IOCIEJICTBUH B clydyae COKpBITHS OoT bpokepa mHbopManmuu o HaTU4YUU
MHOCTPAHHOIO I'Pa)KAaHCTBA (MHOCTPAHHON HAJIOTOBOW MPUHAIEKHOCTH).

5. PbIHOYHBIN PHCK — PUCK, KOTOPBI MPOSBISETCS B HEOIArONPUSATHOM HW3MEHEHUU IIEH
(crouMocCTH) NMpHHAUIEKAIMX BaM (PUHAHCOBBIX MHCTPYMEHTOB, B TOM 4YMCJE H3-3a HEOJAronpusTHOIO
VU3MEHEHUsl MOJUTUYECKON CHUTyalluu, pe3KOW JeBalbBalliM HALMOHAJIBHOM BaIOTHI, KpU3HMCA pPBIHKA
rOCYJapCTBEHHbIX JOJTOBBIX 0053aTeNIbCTB, OAHKOBCKOIO M BaJIOTHOTO KpuU3HCa, OOCTOATENBCTB
HENPEOA0IMMON CUJIbI, IIaBHBIM 00pa30M CTUXUITHOTO U BOEHHOT'O XapaKTepa, U Kak CJIECTBUE, IPUBOAUT
K CHWKEHMIO JOXOAHOCTH WM Jlaxe yObITKaM. PBIHOUHBIM PUCK MOXKET TaKKe YCHUIIMBATHCS B OTICIIBHBIX
peXMMax TOProB, B OTAEJIbHBIE TOPIOBBIE CECCUU, HAIPUMEP, BEUEPHSISL TOPrOBasi CECCUSI MOKET OTIIMYATHCS
0oJiee BBICOKOM MTHOBEHHOM BOJATUIIBHOCTBIO, YEM OCHOBHAsI TOPTrOBasi CECCHUs, YTO CIIOCOOHO MOBJIEYb 32
co0oii cpabaThiBaHWE YCJIOBUH CTOM-3afBOK, a TAKXe IOBIUATH HAa CPEAHIOI0 ILIEHY CHEJOK B CiIydae
UCIIOJIb30BaHUS PHIHOYHBIX 3asBOK. B 3aBUCHMMOCTH OT BBIOpaHHOH CTpaTeruu pbIHOYHBIN (LIEHOBOH) PHCK
OyZeT COCTOATh B yBENMYEHUH (YMEHBIICHUHN) IIEHBI (PUHAHCOBBIX MHCTPYMEHTOB. BbI TOMKHBI OT/AaBaTh
ce0e OTYEeT B TOM, YTO CTOMMOCTb ITPUHAJIEKAIMX BaM (DMHAHCOBBIX MHCTPYMEHTOB MOKET KaK pacTH, TaKk
U CHUXKATbCs, U €€ POCT B IIPOLIIOM HE 03HAYAET €€ POCTa B OyAyILEM.

Crnenyer ciennaiabHO 00paTUTh BHUMAHUE HA CIEAYIOLIME PHIHOYHBIE PUCKHU:

5.1. BanwTHbIiA PpHCK - 3TO PHCK YOBITKOB, KOTOpbIE MOI'YT BO3HUKHYTb BCJEJICTBHUE
HEeOJIaronpUsITHOIO U3MEHEHUS! KypCOB MHOCTPAHHBIX BaJIIOT.

Co cTopoHBI rocygapcrsa Kypc pOCCHHCKON BaJIIOTHI KOHTposiupyeTcs bankoM Poccum, koTopblil
MOJKET COBEpLIATh ONEpaluy ¢ MHOCTPAHHOM BaNIOTOM JUIsl MOJJEpKaHUS (PUHAHCOBOW CTaOMIIBHOCTH,
OJITHAKO B HOPMAJIbHBIX YCJIOBHUSAX BaIIOTHbIE MHTEPBEHLIUHU C LEJIBbIO MOBIMATh Ha JUHAMUKY Kypca pyOss
bankom Poccun He oCyIecTBIISIOTCS.

3akoHOAATENbCTBO P® yCTaHABIMBAET peXXUM OCYLIECTBIICHUS BAIIOTHBIX OIll€paluil, KOHTPOJIb, 3a
coOr0IcHEM KOTOPOro ocyiiecTisieT bank Poccun 1 ynoiaHOMOUeHHbIE UM KpeAUTHbIE yupexxaeHus. [Ipu
stoM bank Poccun nMeeT npaBo caMOCTOSTEILHO MEHATH MOPSAJOK OCYILECTBICHHS BAJIIOTHBIX ONIEpalui U
BbI/1IaBATh COOTBETCTBYIOIIME Pa3pellieHUs] Ha OCYILIECTBICHUE TaKUX Olepaltii, Korjaa 3T0 He00X0AUMO.

Y Kiuenra, B ciy4ae HpOBEIEHUS TOProBbIX onepauuil ¢ (PUHAHCOBBIMH AKTUBAMHU, MOXKET
BO3HUKHYTh HEOOXOJAMMOCTh OCYIIECTBJIATH MpsIMble W OOpaTHblE KOHBepcuM BamoT. VHBecTuuw,
OCYILIECTBIIIEMbIE W/MJIM OLICHWBAaEMble B HHOCTPAHHOW BaJIIOTE, PABHO KaKk M BAJIIOTHO-OOMEHHBIE
(KOHBEpCUOHHBIE) ONEPALUU, MOTYT OBbITh MOABEPKEHBl PUCKY 3HAYUTEIbHBIX NEPEOLEHOK U U3MEHEHUIH,
CBSI3aHHBIX C BHICOKMM YPOBHEM HMH(ISALMU B TOW WJIM MHOM BalioTe M BO3MOKHBIMU HEOJIAronpUsTHBIMU
M3MEHEHUSIMHU BaTIOTHO-OOMEHHBIX KypCOB.

B cBs13u ¢ yka3aHHBIM, Y MFHBECTOpPAa MOT'YT BO3HUKHYTbh YOBITKH, pa3Mep KOTOPBIX HE OTPAaHUYEH U He
MOJKET OBITh JO KOHLIAa OIIEHEH Ha MOMEHT 3aKJIOYEHHs] COOTBETCTBYMoLIeH CHenKu BBUIY OTCYTCTBHUSA
CBEJICHUH O IBUKEHHUU BaJIFOTHO-OOMEHHBIX KyPCOB.

5.2. IIpoueHTHBIii PHCK WJIH PHCK TMPOUEHTHOH CTaBKM — pHUCK (BO3MOKHOCTB)
BO3HUKHOBEHUS (PMHAHCOBBIX NOTEPH (YOBITKOB) U3-32 HEOIATONMPUATHBIX U3MEHEHUH MPOIEHTHBIX CTABOK.

[IporieHTHBIN prUCK MOXKET OBITH 00YCIIOBIIEH HECOBIAJACHUEM CPOKOB BOCTpeOOBaHMs (TIOTallieHus)
TpeOoBaHUI U 0053aTENIbCTB, a TAaKKe€ HEOJUHAKOBOH CTENEHbI0 H3MEHEHHs IPOLEHTHBIX CTaBOK I10
TpeOOBaHUSIM U 00S3aTETHCTBAM.

5.3. Puck 0aHKpPOTCTBAa 3MUTEHTA LHEHHBIX OyMar - PHCK, KOTOPbIM MPOSIBISETCS B PE3KOM
NaJIeHUN IeHbl aKIUP 3MUTEHTA LIEHHBIX OyMmar, MpU3HAHHOTO HECOCTOATEIbHBIM, WM B MPEABUACHUU
TaKOW HECOCTOSTENLHOCTH, a TAK)KE B IOTEPE TMKBUAHOCTH IIEHHBIX OyMar KOMIIAHUH HJIK HEBO3MOXHOCTH
MOTacUTh I[IeHHbIE OyMaru (B ciy4yae C JI0JITOBBIMU LIEHHBIMU Oymaramu). YKa3aHHOMY PHCKY B TOM YHCIIe
MOJIBEPKEHBI SMUTEHTbI HEKOTHPOBAJIBHBIX OyMar, BKIIOYEHHBIE B TPETHH YpOBEHb (HE MPUMEHUMO IS
oOnuranuii, Mo KOTOPhIM MperycMOTpeHa (MHAHCOBasl MOAJEPKKA/TapaHTUs OT OJHOTO U3 MHCTUTYTOB
pa3BUTHS B 00J1ACTH MOAJEPKKI MAJIOTr0 M CPETHET0 MPeIIPUHUMATEIbCTBA).

5.4. Puck 6aHKpPOTCTBA 3MHTEHTA LEHHBIX OyMar WJH CTOPOHBI /I0rOBOpPa MPOU3BOIHOIO
(puHAHCOBOI0 HHCTPYMEHTA — PUCK, KOTOPBIH MPOSIBISIETCS B PE3KOM MaJJ€HUH CTOUMOCTH LIEHHBIX OyMar
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WIN TIpaB TpeOOBaHMs MO JOTOBOPY MPOM3BOJHOIO (PMHAHCOBOTO MHCTPYMEHTA, a TAaKKe BEPOSATHOCTH
peanu3oBaTh CBOM IpaBa I10 J0r0BOPY MPOU3BOJHOIO (PMHAHCOBOTO MHCTPYMEHTA B CBA3H ¢ OAHKPOTCTBOM
HIMHUTEHTA LEHHBIX OyMar WK CTOPOHBI J0TOBOpa MPOU3BOAHOTO (PUHAHCOBOTO HHCTPYMEHTA.

JU1s1 TOro 4YTOOBI CHU3UTH PHIHOYHBII PUCK, HHBECTOPY CJIEAYET BHUMATEIbHO OTHECTUCH K BEIOOPY U
nuBepcupUKAMU (PUHAHCOBBIX MHCTPYMEHTOB. Kpome TOro, BHUMATeIbHO O3HAKOMBTECH C YCIOBHSIMU
BAIlIEr0 B3aMMOJIEHCTBUS ¢ BamiMM bpokepoM uis TOro, 4roObl OLEHUTh PACXObl, C KOTOPBIMU OyAyT
CBSI3aHBI BJIaJICHHUE U ONEpaliy ¢ PMHAHCOBBIMU MHCTPYMEHTAMH U yOEIUTECh, B TOM, YTO OHU NMPHUEMIIEMbI
JUIS BaC U HE JIMLIAOT Bac 0KMIaeMOro BaMH 10XO0AA.

6. Puck penarpuanuM JeHEKHBIX CPeICTB - PUCK (PMHAHCOBBIX MOTEPb CO CTOPOHbI KimeHTa
bpoxkepa, cBA3aHHBIN ¢ penaTpuanuen AeHexKHbIX cpeacts Kimmenra bpokepa.

Penarpuanus [EHEXHBIX CpPEICTB HMHOCTPAHHBIX HMHBECTOPOB OCYLIECTBISETCA B IOPSIKE,
PEIyCMOTPEHHOM POCCHUHCKUM 3aKOHOAATEIbCTBOM, HO HE CYIIECTBYET HUKAKUX TapaHTH, YTO HE OyayT
BBEJICHbI OIpaHMuYeHMs JIMOO 3alpeThl Ha TaKyl penarpuanuioo, jaubo OyneT HM3MEHEH HOpsIoK ee
ocymectBieHus. CleacTBUEM yKa3aHHBIX OOCTOSTENBCTB MOTYT cTaTh yObiTkM KimentoB Bbpokepa, Ha
KOTOPBIX 3TU OTPAHUYEHUS WIIH 3aMpeThl OyIyT pacIpOCTPaHsIThCS.

7. Puck MHQpPaCTPYKTYphl (PMHAHCOBBLIX PBLIHKOB - PUCK (PHHAHCOBBIX IOTEPh CO CTOPOHBI
Knuenta bpokepa, cBSI3aHHBIN ¢ HEJOCTATOYHO BHICOKMM YPOBHEM Pa3BUTHUSI UHPPACTPYKTYpbI (GUHAHCOBBIX
PBIHKOB.

Poccuiickoe 3aKOHOAATENBCTBO IMpeaycMaTpuBaeT BO3MOXKHOCTH OOpallleHHs] LIEHHBIX OyMar B
0e3moKkyMeHTapHOH (opme, mpaBa Ha KOTOpbie (QUKCHPYIOTCS B BHUAC DJICKTPOHHOW 3alMCH Ha cYeTax
«JIEITO» B neno3zutapuu. [1pu ocymectsnenuu Topros B Toprosoii cucteme (TC) nepexos npaB Ha LIEHHbIE
OyMaru (UKCHPYETCsS YIOJHOMOYCHHBIM JETIO3UTAPUEM. 3aKIIIOUCHHUE CICIOK C IEHHBIMH OymMaramMu H
pacyeTsl 10 HUM OCYIIECTBIISIOTCS Pa3audHbIMU noapasaesieHussMu TC ¥ yIOJTHOMOYEHHBIM JIEIIO3UTApUEM
TC B COOTBETCTBUHU C MPEAYCMOTPEHHBIMH JIJIsI 3TOTO MPOLIETYPAMH.

Kak 1 Bce nHbIe CUCTEMBbI, TEXHHUECKHE CPEACTBA U CUCTEMBI, HCTIOJIb3yeMble [Tl (PUKCAIK IIPaB Ha
IEHHbIE OyMaru, Ui 3aKJIIOUEHHs CICJIOK C IIEHHBIMH OyMaraMu W OCYIIECTBJICHHS PAaCUETOB IO HUM,
noJBEpKEeHbl cOosiM U ommOkam B pabore. OpraHuzanuy, YHOJTHOMOYEHHBIE COOTBETCTBYIOIIMMHU
PETYJMPYIOIMMHA OpPraHaMH TMPEIOCTaBIATh YYACTHUKAM TOProB JIOCTYIl K YKa3aHHBIM CHCTEMaM,
COKpAIllaloT B COOTBETCTBYIOILIUX JOTOBOpax C YYAaCTHUKAMU CBOK) OTBETCTBEHHOCTH IO JAHHOMY BHUIY
pucka, nostomy Kiment Bpokepa o0nagaeT orpaHMUYeHHBIMHA BO3MOXHOCTSIMHU TI0 BO3MEIICHUIO YOBITKOB,
BBI3BAHHBIX TAKUMHU 00CTOSITETLCTBAMH.

8. Puck 0aHKOBCKOI cucTeMbl - pUCK (PMHAHCOBBIX MOTEPh CO CTOPOHBI KimeHTa, CBS3aHHBIN C
HECBOEBPEMEHHBIM UCITOJTHEHUEM H/UJIM HEUCTIOMHEHUEM TiaTexeit mo onepamnusm Kinuenra bpokepa.

Pacuetsr CTopoH Mexay coOo, a TakKe ¢ IPYTUMH CyOBheKTaMU MPaBOOTHOLICHHH, BOSHUKAIOIIUE
B paMKax OpOKEpPCKOTo 00CTyKUBAaHHUS, OCYIIECTBIISIIOTCS Yepe3 KIMPUHTOBYIO OPraHU3alIHIo, a TAKXKE Yepe3
o0CTy>KUBAIOLIIME KpenuTHbIe opraHu3anuu bpokepa u KimeHTa, WHbBIE KpEOUTHBIE YUYPEKICHHUS,
SABJISIOIINECS 3JIEMEHTAMH JIEHEKHBIX PACUETHBIX CHCTEM, & TAK)KE MOCPEACTBOM PACUETHO-ONEPAIMOHHBIX
nonpazaenenuit lentpansHoro banka P® (PKL], OIIEPY), koropbie MOryT OBITH 3a7€HCTBOBAHBI B
pacuetax. Kak pe3ynbTar, BOSHUKAET pUCK HECBOEBPEMEHHOTO UCTIOTHEHHUS W/ WJTH HEMCTIOJTHEHUS TUIATeXEH,
YTO MOJKET MPUBECTU KAK K YBEJIIMUYEHHUIO CPOKOB PACUETOB, TAK U K BO3MOKHOU IOTEPE AEHEKHBIX CYMM,
SIBJISTFOIITUXCSI OOBEKTAMH TaKUX TUIATEKEH.

9. Puck ucnoib30BaHusi HHPopMauu HA GUHAHCOBBIX PHIHKAX - PUCK (PMHAHCOBBIX TIOTEPH CO
croponsl Knuenra bpokepa, cBA3aHHBIH ¢ HCIOIB30BAHUEM KOPIOPATUBHOM MH(OpMAIMK Ha (PMHAHCOBBIX
pBIHKAX.

Wndopmanus, wucnonsdyemas bpokepom mpu oxazanuu ycayr KimeHnTtam, mnocTymaer u3
3aCJIyKUBAOIINX JOBEPUsI HCTOYHUKOB, OJJHAKO bpokep He MOXKET HECTH OTBETCTBEHHOCTh 32 TOYHOCTh U
JIOCTOBEPHOCTH MostyyaeMoil nHpopmaruu. CreoBaTeabHO, CYIIECTBYET PUCK MOTYyUYSHHS HEJOCTOBEPHOM
uH(pOpMallH, UCIIONIb30BAaHHE KOTOPOIl MOXKET MPUBECTH K HapyIIEHUIO HHTepecoB CTOPOH.



Hns KnuenroB bpokepa, He siBisronuxcst pesujgeHTaMu P®, HE0OXOAMMO YUYHTHIBATh pa3inyue
CTaHJAPTOB M IMOAXOJOB B MOATOTOBKE M IPEJOCTaBIECHUM HMH(OpPMAIMU, UCIOIb3yeMbIX B Poccuiickoit
Ddenepauy ¥ IPUHATHIX 32 ee mpeaenamu. Tak, poccuiickue CTaHaapThl U IPUHLIUIIBI OyXTaJTepCKOro y4eTa
CHWJIBHO OTJINYAKOTCS OT MEKIYHAPOIHBIX, YTO 3aTPyAHAET BO3MOXKXHOCTD aJJIcKBATHOM OLICHKH PE3YyJIbTaTOB
JIEATEIbHOCTH U AKTUBOB YMUTEHTOB.

CTopoHBI JIOJDKHBI OCO3HaBaTh, YTO HeoOXoaMMas UM MHGQOpMAaIUs MOXKET IOCTyNaTh C
OTpENeICHHBIMU  3aJIEpPKKaMH, YTO MOXXET IpPHBECTH K Oasupymomeiics Ha Takod uHPOpMaLuu
HENpaBUWIBHON OLIEHKE OOCTOSATENBCTB JIMO0 K HEBO3MOKHOCTH UX OLIEHKH BBUY TAKOW 3aJI€PKKH.

Bo3MOXHBI M3MEHEHHS NPEOCTaBICHHON paHee MH(OpPMAIMH, €€ MEePecMOTpP U yTOYHEHHE, YTO
MOYKET IIPUBECTH K BBIHYX/I€HHOU nepeolieHke CTOpoHaMH 00CTOATENbCTB, OLIEHKA KOTOPBIX 0a3upoBanach
Ha TaKo# MH(pOpMAIHH.

10.  PuckK MHBeCTHIMOHHBIX OrpaHUYEHMI - PHCK (PUHAHCOBBIX MOTEPH CO cTOpoHbI KimeHra
bpokepa, cB3aHHBIN C OTpaHUYEHUAMHU B OOpAIEHUH LIEHHBIX OyMar.

B Poccuiickoit denepanyu CymecTByIOT YCTAaHOBICHHBIE JEHCTBYIOINUM 3aKOHOIATEIBCTBOM, JTHOO
BHYTPEHHUMH JIOKYMEHTAMHU SMUTEHTOB LIEHHbIX OyMar HHBECTUL[MOHHBIE OIpaHUUYCHMSI, HAallpaBJIEHHbIEC HA
HoJ/iep)KaHue KOHKYPEHIUH (OrpaHUYeHHEe MOHOMOIUCTUYECKOM 1eATeIbHOCTH ), 3aLIUTy MPaB OTJACIbHBIX
KaTeI‘OpI/If/'I HWHBECTOPOB M YCTAHOBJICHHEC KOHTPOJIA 3a MHOCTPAHHBIM YYaCTHCM B KaIllUTAJIC pOCCHﬁCKHX
KOMITaHUH, JIN6O0 B 00111eM pa3mepe A0JITOBBIX 00513aTeIbCTB ONPEEICHHBIX SMUTEHTOB. Takue orpaHu4eHus
MOTYT IIPEJICTABIATh COOOM KaK TBEp/IbIE 3alIPEThI, TAK 1 HEOOXOIUMOCTb OCYILIECTBICHUS U1 IPEOA0TICHHUS
TaKUX OrPAHUYEHUH ONpENeJeHHbIX MPOLEAYp H/HIM IOJYyYEHHUs] COOTBETCTBYIOLIUX pa3pelICHUM.
[IpuMepamu Takux OrpaHUYEHMM MOTYT CIY’KUTh YCTaHOBJICHHBIC OTPaHUYECHMS JOJIM HHOCTPAHHOTO
KalliTajga B YCTaBHOM KallMTaJ€ HEKOTOPBIX POCCHMCKMX KOMIIAHMHW M CBA3aHHBIE C OTHM IIPOLEAYPBI
noJlyueHus paspenienus banka Poccuu s 3aKioueHns Kaxa0M CAeNIKH [0 TPUOOPETEHUI0 MHOCTPAHHBIMU
MHBECTOpPaMH aKLUI TAKMX YMUTECHTOB.

KJII/IGHTy H€O6XOIII/IMO B CBOHX I[GflCTBI/I?[X YUUTBIBATE BO3MOKHOCTH CYHICCTBOBAHUSA TaKHUX
orpanuyeHuii, a bpokep 6yner uapopmuposats Kimenra 060 Bcex U3BECTHBIX €My OIpaHUYEHUSIX, KOTOpbIE
MOT'YyT IIPUBCCTHU K HC6JIaFOHpI/I$ITHI)IM IIOCJIICACTBUAM AJIsA CTOpOH. K TaknMm IIOCJIICACTBUAM MOKHO OTHECTH
O0TKa3 B IpPU3HAHUM 3a NpuoOperaTeseM IEHHBIX Oymar, HapylIMBIIMM TakUe OIpaHUYEHMs, cTaTyca
Biaaaciablla IIEHHBIX 6YMal" CO BCEMH MNMPUCYHIUMH O3TOMY CTAaTyCy IMOJITHOMOYUSAMM, a TAKKC IPHU3HAHUC
3aKJIFOYEHHBIX C/IETIOK HEeHCTBUTEIBHBIMHU U IPUMEHEHNE NOCIEICTBUM TaKOro MpU3HaHUA (Kak MpaBuilo,
JIBYCTOPOHHUI BO3BpaT BCEr0O MOIYYEHHOIO O CAEIKE).

11. Puck muHoputapHoro KiameHTa - puCK (MHAHCOBBIX MOTEPh €O cTOpoHBl KimeHTa,
CBSI3aHHBIN C JI0CTaTOYHO caboil 3amuIeHHOCThI0 KileHTa, MMeroIero He3HauuTeNIbHbIA MaKeT IeHHBIX
Oymar sMUTEHTA.

IIpaBa BnajeblIeB LIEHHBIX OyMar peryJupyroTcs HOpMaMu AEHCTBYIONIETro 3aKkoHoaTeabcTBa PO,
yUpEAUTEIbHBIMU IOKYMEHTAMU SMUTEHTOB U MPOCTIEKTAMU SMHUCCUI OIPEIeICHHBIX BUJIOB LIEHHBIX OyMmar.
Ho 3akpensieHHble B NMEpEUYMCICHHBIX BBIINIE JTOKYMEHTaX IpaBa MOTYT OBITh OTPaHWYEHHBIMHU, YTO HE
MO3BOJISET BJIJIENIblIaM LIEHHBIX Oymar o0siagaTh Bcel MONHOTOW MHPOPMALMKM O COCTOSIHUM SMUTEHTOB, O
BJIaJIeNIbLIaX IIEHHbIX OyMar M WHOW MH(OpMalmel, kotopas Morja Obl ObITh MHTEpECHa MHBECTOPY IS
Hene MHBECTHIIMOHHOM AesTeNbHOCTH, JIMOO Ui 1eNeld OCYIIEeCTBICHUS CBOMX IpaB, KakK BiaJenblia
IIEHHbIX Oymar. IHTepechl MEHBIINHCTBA BJIA/I€TIbIIEB LIEHHBIX OyMar akIIMOHEPHBIX OOILIECTB MPAKTUYECKH
3allMIIeHbl JOCTAaTOYHO C€1abo0 M MMH 4YacTo NpeHeOperaroT. Bennka aBTOHOMHOCTH HCIOJTHHUTEIbHBIX
OpPraHOB dMUTEHTOB, M BO3MOXXHOCTb MX KOHTPOJISI CO CTOPOHBI BIIaJIeNblIEB LIEHHBIX Oymar orpaHuyveHa,
MOCJIEIHUE YaCTO HE TOJIbKO HUKAK HE KOHTPOJIUPYIOT PELICHHs UCTIOJHUTEIbHBIX OPraHOB SMUTEHTOB, HO
ObIBalOT c1ab0 OCBEIOMIIEHBI O TaKHUX pelleHusX. MHBecTop MOKEH YYMTHIBATh W3JI0KEHHBIE BBIIIE
00CTOSITENBCTBA, YTOOBI HE JOMYCTUTH YIIEMJIEHHUSI CBOMX IpaB JUOO, MO KpailHel Mepe, COKpAaTUTh UX
BO3MOYKHBIE HEOJIArONPUSATHBIE TTOCIECTBHUS.



12. Puck JUKBHMIHOCTH - PHCK, CBSA3aHHBIH B M3MEHEHUEM OIICHKH IIEHHBIX OyMmar B CTOPOHY
YMEHBIIICHHUS, BIJIOTH 10 MOTEPH JIMKBUIHOCTH, B pE3YyIbTATE YEr0 CTAHOBUTCS HEBO3MOXKHBIM PEaTN30BaTh
[ICHHbIe OyMaru B HY»KHOE BpeMsI I10 JKeJIaeMOi IIeHE. .

JINKBUIHOCTH PBIHKA IICHHBIX OyMmar orpaHW4eHa, W, CJIeJOBaTEIbHO, MOXET CO3JaThCsl CUTYaIHs,
KOT1a HEBO3MOXHO OyJIeT UCIIOIHUTH cooTBeTcTBYIoIEee [lopydenne KirenTa B HoinHOM 00beMe WIIH Aaxe
9acTHYHO. JIMKBUTHOCTH PBIHKA IIEHHBIX OyMar MOKET TaKKe OTIMYAThCS B OTAEIBHBIX CETMEHTAX PBHIHKA,
B OTACNBHBIX PEKMMaX TOPrOB, B OTJCIIbHBIE TOPTrOBBIE CECCHH, HANPUMEp, BEUEPHssE TOPTOBasi CECCHUS
MOXET OTIIMYAThCsl OoJiee HU3KOM JIMKBUAHOCTBIO M OOJiee NIMPOKUMHU CIIPEJaMHu, YeM OCHOBHAsI TOPTOBast
ceccus, TaKkke OOJBIION CIpP3J MOTYT MMETh HEKOTHPOBAIbHBIC IIEHHbIE OyMmaru (HEe MPUMEHHUMO st
o0Jyuranuii, o0 KOTOPBIM IPEIyCMOTpeHa (PMHAHCOBAS IMOACPIKKA/TAPAHTUS OT OJHOTO U3 MHCTHTYTOB
pa3BUTHS B 00JIACTH TMOJIEPKKU MAJIOTr0 U CPEeIHEro MPeaIpUHIMATENbCTBA) B CHITy HEOOIBIIOT0 00beMa
BBIITYCKa, YTO O3HAYAET, YTO JaXKe NMPABWIBHBINA MMPOTHO3 OTHOCHTEIIFHO MEPCIEKTUB POCTA TAKUX aKTUBOB
JIaJIeKO HE BCEr/a MO3BOJISET NOTYYUTh MPUOBLIL B KOHKPETHBII MOMEHT BpeMeHu. Takum oOpa3om, He Bce
ocymiectBieHHble Knmenrom bpokepa nmHBecTHIIMM MOTYT OBITh JIETKO JIMKBUAMPOBAHBI (IIPOJAHBI B
HE00X0IMMOM 00BEME U B pa3yMHO HEOOXOIMMbIE CPOKH 0€3 MOTeph B LIEHE) U WX OILEHKA MOXKET OBITH
3aTpyaHena. Kpome toro, Bei6op Kirentom toro mnm uaoro tuna [lopydenus n/umm qpyrux e€ 3J1eMeHTOB
YBEIMYMBACT OJHU PUCKM W yMEHBLIACT Jpyrue (Hampumep, BbIOOp JuMUTHpoBaHHOrO IlopyueHus
YBEIIMYMBAET PHCK €ro HEHUCIIOJHEHHUS B CBS3M C BO3MOXKHBIMH HEOJIArONpHUSTHBIMH W3MEHEHHUSIMHU
KOHBIOHKTYPBI PBIHKA, HO IIPH 3TOM OTPaHHYMBACT LIEHOBOW PUCK).

13. OnepanuoHHBIN PUCK - PUCK IPSIMBIX WJIA KOCBEHHBIX ITIOTEPH 10 IPUYNHE HEUCIIPABHOCTEN
UH(POPMALIMOHHBIX, 3JEKTPUUYECKUX M MHBIX CHCTEM, WIM H3-3a OIIMOOK, CBA3aHHBIX C HECOBEPIIEHCTBOM
UHPPACTPYKTYPHI PHIHKA, B TOM YHUCIIE, TEXHOJIOTHIA MPOBECHUS OTEPAINid, IPOLIEAYp YIPABICHHS, yIeTa
U KOHTPOJIS, WM U3-3a JedcTBui (Oe3neiicTBus) nmepcoHana. B ocolyro rpynmy omnepanvoHHBIX PUCKOB
MOYKHO BBIJICITUTH HH(OPMAIIMOHHBIE PHCKH, KOTOPBIE B TIOCJIEHEE BpeMs TPUOOPETAIOT 0COOYI0 OCTPOTY U
BKJIIOYAIOT B €051 COCTABJIAIOLINE TEXHUYECKOT0, TEXHOJOTUYECKOT0 U KaJPOBOI'0 PUCKOB.

Pabora OonmpmIMHCTBA TPAJAWIMOHHBIX (C HEMOCPEICTBEHHBIM KOHTAKTOM MEXIY MpPOAABIOM H
HOKyIaTeJIeM) M 3JIEKTPOHHBIX CPEICTB OCYIIECTBIECHUS OUP)KEBOW TOProBIM IOAJCPKHUBAETCS
BBIUMCIUTENbHBIMA (KOMIBIOTEPHBIMU) CHCTEMaMHU pPACCBUIKM TPUKA30B, UX HCIIOJIHEHUS, CBEPKH,
PETUCTPALIMK U PacdeToB IO onepanusM. Kak U Bce TEXHUYECKUE CPENCTBA U CUCTEMBI, OHU TOJBEPIKEHBI
BpPEMEHHBIM c00sIM U omInOKaM B pabote. Bosmoxnoctu Kinenra bpokepa B rjaHe Bo3MeIIeHNs HEKOTOPIX
yOBITKOB MOTYT MOMNaJaTh MOJl OTPAaHUYEHUsI OTBETCTBEHHOCTH, HajaraeMble MPOJAaBLIAMHM TaKUX CHUCTEM,
Oupx)amH, KIMPUHTOBBIMU OPTaHU3ALMSIMH W/WIM KOMIAHUSIMH, SBISIOUIMMUCS WX ydacTHUKaMmu. Takue
OTPaHUYEHHUSI MOTYT Pa3HUTbCS, MOITOMY 3a Bcell moapoOHON MH(opmMaiueil B naHHOHM cBs3u Knuenrty
Bbpokepa cnenyer oOpaiiarbcsi B Teé KOHKPETHBIE KOMIIAHUH, Y€PE3 KOTOPBIE OH PadOTaeT.

14, KpeautHsblii puck — pucKk Bo3HUKHOBeHHs y Kimenra bpoxepa yOBITKOB BcleAcTBHE
HEHCIIOJIHEHHsI, HECBOEBPEMEHHOI'0 JIMOO HEMOJIHOI0 MCIOJHEHHs (BKIIHOYasl HEIIAaTeKECIIOCOOHOCTh MITH
HECOCTOSATENIbHOCTh KOHTPAreHTa/SMUTEHTa/UHOE) IPYTOil CTOPOHOU CBOMX 0053aTENILCTB B COOTBETCTBHH C
ycnoBusMu Crenku.

B ykazannoi curyanuu Knuent Bpokepa cMokeT NpUHYIUTEIbHO UCTPeOOBaTh HCIIOIHEHUE 10
Cnenke, 0JJHaKO, 3TO MOTPeOyET TOMOIHUTEIBHBIX BPEMEHHBIX M (PMHAHCOBBIX 3aTparT.

Crnenyer criennaibHO 0OpaTUTh BHUMAHKE Ha CIEAYIONIME KPEIUTHBIE PUCKU:

14.1. Puck nedosra nmo o6aMranusaM M MHBIM J0JITOBbIM LEHHBIM OymMaram M J0roBopam
NPOU3BOAHBIX (PUHAHCOBBIX MHCTPYMEHTOB — PpHUCK, KOTOPBIA 3aKiIO4YaeTcs B BO3MOXKHOCTHU
HETJIaTeKECIIOCOOHOCTH 3MUTEHTa JOJTOBBIX IIEHHBIX Oymar Ju00 CTOPOHBI JOTrOBOpa MPOHM3BOJHOIO
(UMHAHCOBOTO MHCTPYMEHTA, YTO NPUBEIET K HEBO3MOXHOCTH WJIM CHI)KEHHUIO BEPOSITHOCTH IOTacUTh
[IEHHY10 OyMary B CPOK M B IIOJTHOM 00beMe JINOO CBOEBPEMEHHO U B IIOJIHOM 00bEME pealin30BaTh MpaBa 1o
JIOTOBOPY MPOU3BOIHOTO (PUHAHCOBOTO MHCTPYMEHTA.

14.2. Puck KkoHTpareHTa. PHCK KOHTpareHTa — TpEThEro JHIA IMpPOSBISETCS B PHCKE
HEUCTOJHEHUs 00s13aTenbeTB nepe Kinuentom nnm bpokepom co cTopoHBl KOHTpareHToB. bpokep nomkeH
IPUHUMATh MEpBI 10 MUHUMHU3ALMKA PUCKA KOHTPAreHTa, OJHAKO HE MOXKET MCKIIOYHUTH €r0 MOJHOCTHIO.
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OCOo0eHHO BBICOK PUCK KOHTpareHTa IpH COBEPILIEHUH OIlEpaluii, COBEpIIAEMbIX Ha HEOPTaHU30BAHHOM
pBIHKE, 0€3 ydacTHsi KIMPUHTOBBIX OpraHU3aliii, KOTOpble NMPUHUMAIOT Ha ce0s PUCKU HEUCIOTHEHUS
00513aTeNbCTB.

HNuBecTop moimkeH oTaaBaTh ceOe OTYET B TOM, 4TO, XOTs bpokep nelcTByeT B €ro MHTEpecax OT
CBOET0 HMMEHHU, PUCKH, KOTOPbIE OH INPUHUMAET B pE3yJbTaTe TaKUX JEHCTBUN, B TOM 4YMCIE PHUCK
HEUCTIOJHEHHSI WM HEHAJUIekKAIIero MCIOJNHEHUs 0053aTelbCTB TPEThbHUX JIMI nepen bpokepom, Hecer
Kiment bpokepa. MHBecTOpy cieayeTr MMeTh B BUAY, YTO BO BCEX Ciydasx JACHEKHbIE cpencrBa Knuenra
bpokepa xpaunsitcs Ha 6aHKOBckoM cuete, u KinueHT Bpokepa HeceT puck O0aHKpoTcTBa 6aHKa, B KOTOPOM
OHM XPAHATCS.

14.3. Puck HeucmoJiHeHHsI 00si3aTeibcTB nepen bpoxepom. Puck Heucnosnenus: bpokepom
HEKOTOPBIX 00513aTeNbCTB nepes KiimeHToM sBiseTcst BUIOM PHCKa KOHTpareHTa.

3aKOHOJATENBCTBO TpeOyeT XpaHUTh JCHEXKHbIe cpelncTBa bpokepa M JeHEXHBIE CpPEICTBA €ro
KJIMEHTOB Ha pa3HbIX OaHKOBCKUX cUeTax, O1aroaps 4eMy OHU 3alllMIIEHBI B ciy4yae 6ankporcTBa bpokepa.
Opnako 0ObIYHO JeHexHble cpenctBa Kmmenra bpokepa XxpaHsTcsi Ha OaHKOBCKOM CYET€ BMECTE C
JICHEeKHBIMH CPEJICTBAMU APYTUX KIMEHTOB U MO3TOMY HE 3aIMIICHBI OT 0OpaIeHHs B3BICKAHHSI IO J0JIraM
JIPYTUX KJIMEHTOB. {7151 TOro yToOBl HCKIIOUUTH 3TOT puck, Kinuent bpokepa moxer tpeboBats oT bpokepa
XPaHUTh €ro JEHEXHbIE CPEJICTBAa HA OTIAECIBHOM CUETE, HO B 3TOM ciyyae bpokep MOXKET yCTaHOBHTH
JIOTIOJTHUTEIIbHOE BO3HAIPaX1CHHUE.

Oco0oe BHMMaHUE CIEIyeT Takke oO0paTHTh Ha MpaBo bpokepa ucmonb3oBath cpencta Kinuenra.
Ecnu poroBop, mpemycmarpuBaromuii Opokepckoe 0O0CTyXHBaHHE, pa3pemaeT bpokepy HCIoiIb30BaTh
cpenctBa Knuenra, oH BIipaBe 3a4uCIIATh UX HA OAHKOBCKHI CUeT, MpeJHAa3HAYCHHBIHN I XpaHEHUS! CBOMX
COOCTBEHHBIX JICHEXKHBIX Cpe/icTB. B aToM ciydyae Knuent npunumaer Ha ce0st puck 6ankporctBa bpoxkepa.
Takoli pyCK B HacTOsILIIEE BPEMS HE CTPAXyeTCsl.

15. Puck ynymeHHO# (pMHAHCOBOM BBITOJAbl — PUCK HACTYIUICHHS KOCBEHHOTO (ITOOOYHOTO)
¢buHaHcoBoroO ymepba (HenoyrydeHHasi mpuObLIb) B pe3yJibTare HeocyliecTBaeHUs: CIenKu Wi OCTaHOBKHU
XO03SIUCTBEHHOH AesiTenbHOCTU (KOHTparenta no Cuenke, smurenta, TC, nnoe).

16. Puck npoBefeHHsl 3JEKTPOHHBIX ONEPAalMii - PHUCK IOTE€Pb, BOZHHUKAIOIIUX B CBS3U C
HCITOJIb30BAaHNEM KOHKPETHON 3JIEKTPOHHON TOPTrOBOM CHCTEMBI.

Omnepauuu (cAenKn), IPOU3BOIUMBIE Yepe3 Ty WM HUHYIO 3JEKTPOHHYIO TOPrOBYIO CHUCTEMY, MOTYT
OTIIMYATbCA HE TOJBKO OT ONepalui, OCYIIECTBISEMBIX TPAaJUIMOHHBIMH METOAAMHU (T.€. MPU HATUYHU
HEMOCPEJCTBEHHOTO0 KOHTaKTa MEXAy MpOJaBIOM M MokymareineMm, Kinuentom u Bpokepom), HO U OT
ONepannii, TPOU3BOANMBIX UYEPE3 JAPYTHE AIEKTPOHHBIE TOPIOBBIE CHCTEMBI. B cilydae OCyIECTBIICHHUSA
Knuenrom Bpokepa Tex WM MHBIX CIIEJOK 4Yepe3 KaKylo-IHOO 3JIEKTPOHHYIO TOProByo cuctemy KimeHT
Bbpokepa OyneT noasepraThCsl puckam, CBI3aHHBIM C pabOTOM TakoW CUCTEMBI, BKJIIOYas €€ IPOrpaMMHBIE U
anmaparHble cpencTBa. PesynmbTatom sto0oro c6os B paboTe 3IEKTPOHHOM CHCTEMBI, MOXET CTaTh
HEKOPPEKTHOE BhINIOJIHEHUE Kakux-1n6o [lopyuennii Knuenra bpokepa niam ux HEBBINOJIHEHHE BOOOIIIE.

17. Puck ocymecTBJIeHHsI 3JIeKTPOHHOIO JOKYMEHTO0000pOTa - pHUCK, CBSI3aHHBIM C
BO3MOXHOCTBIO TOTeph HpU OOMeHe cooOmmeHusMu Mexay bpokepom u Kimentom mnocpenctsom
AJIEKTPOHHBIX (ailyIoB C UCTIONIB30BAHUEM CHUCTEM JIEKTPOHHOM MOYTHI.

Hcnonp30BaHKe HE3AIUIEHHBIX KAHAJIOB CBSA3M TAKUX KaK JJIEKTPOHHAs [10YTAa MOXKET IIPUBECTU K
HECaHKIIMOHUPOBAHHOMY JIOCTYITy TPEThUX JIUI K MOJIy4aeMoii/nepesaBaeMoil HHQOpMaIiu, B CBSI3U C YeEM
PEKUM KOH(UICHIMAIBHOCTH IepelaBaeMOoil/moaydaeMoil nHpOopMaIuy MOXKeET ObITh HapyIlIEH.

JlanHble OOCTOSITENTLCTBA MOTYT TNpPUBECTH K BO3HHKHOBeHHMIO y Kimmenta bpokepa yOBITKOB,
CBSI3aHHBIX C HEMPABOMEPHBIM UCIOJIB30BAHUEM TPETHUMH JIMIIAMHU MOTy4YeHHON nHpopmanuu o Crenkax,
npoBoauMbix Kinentom bpokepa onepanusix u ceenenuii o Kinmenre/ero akrunax.

18.  Puck B3MMaHHUsI KOMHUCCHOHHBIX M IPYTHX ¢OOPOB - PHCK GUHAHCOBBIX TIOTEPH CO CTOPOHEI
Knuenra Bpoxkepa, cBs3aHHBIA C MOJMHOM MM 4YaCTUYHOM HeocBenomieHHocThio Kimenta bpokepa o6
U3JIep’KKax, CBSI3aHHBIX C OCYILECTBICHUEM onepaluil ¢ IHcTpyMeHTaMu (PMHAHCOBOTO PHIHKA.



[lepen HauaoM MPOBEACHUS T€X WM MHBIX OTepalfii MHBECTOP OJHKEH MPUHSTH BCE HEOOXOIUMbIE
MepBI JUIS TIOJTyYeHHS] YETKOTO MPEACTABICHUsI 000 BCEX KOMHCCHOHHBIX M MHBIX cOOpax, KOTOpbIe OyayT
B3uMaThes ¢ Kimenta. Pasmeps! Takux cOOpOB MOTYT BBIUMTAThCA M3 uucTOi mpubbiin Kinenta bpokepa
(mpM HaNMWYMK TAKOBOHM) WM yBenW4MBaTh pacxonsl Kimenrta. VHBecTop BIpaBe MOJIYYHTH IO €TO
NUCBMEHHOMY 3ampocy HH(pOpMANHMIO O BHUJAX M CyMMax IUIaTeked (MOpsIKe OIMpeNeicHHs CyMM
IUIaTeXel), KOTOpble MHBECTOP JOJDKEH OyAeT YIUIATHTh 3a IMPEJOCTaBICHHE eMy (MHAHCOBOW YCIIyTH,
BKJIIOUasi MH(MOPMALMIO O pa3Mepe BO3HATrpaxaeHHs (IOPAIKE OIpeieNeHHsl pa3Mepa BO3HArPaKICHUS)
bpoxkepa u nmopsake ero ymiatsl. B3umaemple TpeTbUMH JIMIIAMU IUIATEXKH, COMYTCTBYIOIINE OKAa3aHHUIO YCIYT
Bpokepom, mpenycMoTpeHHbIe TapudaMu TPETHHUX JIMII U BO3MELIaeMbIe (ITOUIeKaIIue BO3MEIIEHHUIO) 32
cuet Knnenra, He SBISIFOTCS IUIATEKAMH 32 IIPEAOCTaBICHUE (PMHAHCOBOW YCIIyTH, OKa3biBaeMoil bpokepom.
HuBectopy crnemyer oco3HaTh, YTO bpokep He HeceT OTBETCTBEHHOCTH 3a NPEJOCTAaBICHNE HH(POPMALIUU O
BHUJIaX M CyMMax IUIaTeKeH (MopsiIKe ONpeeNIeHNs CYMM IUTaTexXel ), MpeyCMOTPEHHBIX Tapr(aMu TpeTbUX
JIUI ¥ BO3MeEIaeMbIX (MTOJIeKaluX Bo3MelIeHu o) 3a cuet Kinenra bpokepa.

19.  Puck HegocTH:KeHUS] MHBECTHLHMOHHBIX LeJel - PUCK MMOTEepPh, BOSHUKAIOIINX B CBS3U C
HepocTkeHneM KimmenToM bpokepa CBOMX MHBECTUIIMOHHBIX LEJIEH.

Her Hukako# rapaHTuu B TOM, YTO COXPaHEHHE U yYBEIMYECHHE KannuTaia, kotoporo Kiment bpokepa
X04eT H00uThes, Oyaer nocturHyto. KimeHt Bpokepa MOXeT MOTEepsATh YacTh WM BECh KalMTAal,
BJIOKECHHBIA B onpezencHHble PuHaHcoBble akTUBBL. KimeHT Bpokepa monHocThiO oThaer cebe oTueT o
pHUCKaxX 1O CMBICIY HACTOSINIEro IyHKTa, CAMOCTOSITENIHO OCYIIECTBIIsIeT BbIOOp THma [lopydyenuii Ha
coBeplIeHue c/enok ¢ PUHAHCOBBIMU aKTUBAMM U UX MapaMeTPOB, HAWIYUIIUM 00pa30M OTBEYAIOLIUX €ro
LEJISIM U 33J1a4aM MHBECTUPOBAHHUS, U CAMOCTOSTEILHO HECET OTBETCTBEHHOCTh 3a CBOM BBIOOP.

20. Pucku, cBsizaHHble ¢ AelicTBUSIMH/0e3/1eilicTBHEM TPeTbUX JHI[ — (YHKIIMOHUPOBAHHE
(DMHAHCOBBIX PBHIHKOB MPEAIOJIAraeT IesTeILHOCTh psifa MPO(ECCHOHATBHBIX YYaCTHHUKOB PHIHKA IIEHHBIX
6YMaF N HUHBIX IOpI/IIII/I‘-ICCKI/IX JInn, ABJISIOIIUXCS TpeTI)I/IMI/I JIMIIaMHU 11O OTHOIICHUIKO K EpOKepy, OHAaKo,
UCTIOJIHEHUE 00s3aTenbcTB 10 ClenkaM B HEKOTOPBIX CIIydasX MOXET OBITh HEBO3MOXHO 0e3
OCYHIGCTBHGHI/ISI TaKNUMHU TpeTI)I/IMI/I JIMIaMu OHpCIIGJIeHHBIX IOpI/IIH/I‘-ICCKI/IX nu (1)aKTI/I'-IeCKI/IX I[CflCTBI/Iﬁ
(Hampumep, nericTBus/Oe3neiicTBus banka Poccuu, permcrparopoB, J€MO3WTApPHEB, HHBIX JHI[). B
YKa3aHHBIX CIy4asX CYIIECTBYET PHUCK HEBO3MOXKHOCTH CBOEBPEMEHHOTO HCIOJHEHUS 00s3aTeNbCTB IO
Crenkam.

21.  Puck cosepmienus Caenok, NpUBOASIIMX K HEMOKPBITON NMO3ULMHU, - B PE3yJIbTaTe
copepuieHust CaenoK, NPUBOASIIMX K HEMOKPBITOM IO3ULKHU, NPOUCXOJUT YBEIWYEHHE pa3MEpoB
BBILIETIEPEUUCIIEHHBIX PUCKOB 33 CUET TOTO, YTO BEIMYMHA MPHUBJICYEHHBIX CPEJCTB (JIEHEKHBIX CPENICTB
W/WJIM LIEHHBIX OyMar) nmpeBblinaeT coOcTBeHHbIe cpeacTBa Kinenta bpokepa, u mpu HeOmaronpusTHOM JUIst
Knuenra bpokepa M3MeHEeHMH PBIHOYHBIX IIeH 00BEM IMOTEPh MOXKET CPaBHATHCS WIM JJaKe MPEBBICUTDH
pa3Mep cpeacTB, IPUHUMAEMBbIX JJI pacyeTa Y POBHS Map)kKH, 4TO NMPUBOJUT K MOTEpPE YACTH MU BCEX
cpeacts (aktuBoB) Knuenra bpokepa. Takxe npu coepiennu Kinentom bpokepa Caenok, mpuBoasmx K
HENoKpbITON no3uiuy, y Knnenra bpokepa BO3HUKAIOT CeIyIOUINE TOTOIHUTEIbHBIE BUbI PUCKOB:

21.1. Puck HeMCHOJIHEHUS WJIM YACTHYHOI0 ucnojiHeHust [lopyyenust Ha coBepmenune Caelox,
NPHUBOASIIMX K HEMOKPBITO# MO3MIMH 10 yceMoTpeHu1o bpokepa.

Cosepuias Crenky, IpUBOSAILYIO K HEMOKPBITOM no3unuu, Kimnent bpokepa HeceT puck yBean4eHus
LIeH Ha LIeHHble Oymaru, nepeaannbie Kinenty bpokepa. Kinnent bpokepa 00s13aH BepHYTh IIeHHbIE OyMaru
HE3aBUCHMO OT U3MEHEHHs UX CTOUMOCTH. [IpH 3TOM TeKyIas ppIHOYHAsE CTOUMOCTh LIEHHBIX OyMar MOKeT
3HAYUTENBHO MPEBBICUTH UX CTOUMOCTD IIPH MEPBOHAYATBHON IIPOJaKE.

Cosepmias Crenky, NpUBOJALIYIO K HETIOKPBITOM mo3uuuu, Knvent bpokepa HeceT 1leHOBOM puCK
KaK 10 aKTHBaM, NPUOOPETEHHbIM Ha COOCTBEHHBIE CpPEICTBA, TaK W IO AaKTHUBaM, SBISIOIIMMCS
oOecrieyenueM oOs3arenbctB  Kimenta mnepen bpokepom. Takum 00pa3oM, BelMYMHA AaKTHBOB,
MOJIBEPTAIOIINXCS] PUCKY HEOIAronpusTHOTO U3MEHEHUS LIEHBI, O0JIbIle, HEKEIN MPH OOBIYHON TOPTOBJIE.
CoOTBETCTBEHHO U YOBITKM MOTYT HACTYIIUTh B OOJIBIIMX pa3Mepax MO CPAaBHEHHIO C TOPTOBJIEH TOIBKO C
UCIIOJIb30BaHuEM coOCTBeHHBIX cpeacTB Kinenrta bpokepa.
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Kmuent bBpokepa o00s3yeTcs moaiepKUBaTh JOCTaTOYHBIA YpPOBEHb OO0ECIEUEHHUS CBOUX
o0si3aTenbCcTB mepen bpokepoM, 4YTO B ONpEAENCHHBIX YCIOBHAX MOXET IOBJEYb HEOO0XOIUMOCTh
3aKJIIOYCHUS C/IETOK MOKYIKH/TIPOAAXKH BHE 3aBUCUMOCTH OT TEKYILEI'O COCTOSHUS PBIHOYHBIX LIEH M TEM
CaMbIM pEaJM3alUI0 PUCKOB IOTEPH JOXO0JA, PUCKA IOTEPU MHBECTHUPYEMBIX CPEICTB WM PUCK IOTEPD,
IIPEBBIIAIOIINX HHBECTUPYEMYIO CYMMY.

ITpu nebnaronpustHoM g Knnenrta bpokepa nBukeHMH LeH Ul NOAJIEpKaHUsl Y POBHS Map>KU B
ClIy4asix, IPEeLyCMOTPEHHBIX BHYTPEHHUMHU JIOKyMeHTaMu bpokepa, Ilosunumsa Knuenrta bpokepa moxer
OBbITh IIPUHYANUTENIBHO JUKBUIMPOBAHA, YTO MOKET IIPUBECTU K pealu3alii pUcKa MOTEpU A0X0Aa, PUCKa
IIOTEPU UHBECTUPYEMBIX CPEICTB WM PUCKA IIOTEPD, IPEBBIIAIOIINX HHBECTUPYEMYIO CYMMY.

22.  Puck coBepumenus onepauuii Ha Cpo4HOM pPbIHKeE - PHCK, CBSA3aHHBIA C BO3MOXHOCTBIO
HOTEPb IIPU COBEPILIECHUH CAEIOK ¢ MHCTpyMeHTaMu CpodHOro pbiHKa ((hbroYepchl U ONIMOHBI).

IIpu coBepiIeHnH CEI0K HAa CPOYHOM PBIHKE MHBECTOP JOJDKEH UMETh B BUY CIIECAYIOLIEE:

KiupuHrosele opraHuzanuy IIPOU3BOIAT €XKECIHEBHOE MCUHCICHHE BapUallMOHHOM MAapKH B
COOTBETCTBUU C KOTUPOBAIbHBIMU LIEHAMH, YCTAHABIMBACMBIMU 110 UTOraM TOProB. B ¢BA3u ¢ atuM, Kient
bpokepa MOXKET B CPaBHUTEIBHO KOPOTKUM NIEPHOJ] BPEMEHH IIOTEPSITh BCE CBOU CPEICTBA, ACTIOHUPOBAHHBIC
B BUJIe TapaHTuiiHoro obecnedyenus. C Ipyroi CTOpoHsl, A nojaep:kanus nosuuuu Kiovenrta bpokepa ot
Knuenrta Bpokepa MoxeT moTpeOoBaThCsi BHECTH CPEACTBA HA MOKPHITHE MOTEPh 110 BAPUALIMOHHON Mapike
3HAYUTENBHOIO pa3Mepa U B KOpoTkuii cpok. Eciin Kimnent bpokepa He cMOKeT BHECTH 3TH JONOJIHUTENBHbBIE
CpEICTBAa B yCTAHOBJIEHHBIN Ccpok, no3uuus Kimenta bpokepa MokeT ObITh NPUHYAWUTENBHO 3aKpbITa C
yObiTkOM, U Kimment Bpokepa Oyzner oTBeTCTBEHHBIM 3a J11000i 00pa3oBaBLIMICA B pe3yjbTaTe 3TOrO
TeUIUT CPECTB.

IIpyn omnpeneneHHBIX CIOKUBLIMXCA HA PHIHKE YCIOBUSAX MOXKET CTaThb 3aTPyIHUTEIBHBIM HIIU
HEBO3MOKHBIM 3aKpbITHE OTKpBITOM no3uuuu Kinnenra bpokepa. 910 MokeT npou3oiTu, HanpuMmep, Koraa
B CHJIy OBICTPOTrO JBM>KEHUS 1I€H TOPrU OyIyT NPUOCTAHOBIIEHBI MJIM OPAaHUYCHBI.

[lopyueHnus, HanpaBiieHHbIE Ha orpaHnyeHue yobiTka Kinenra bpokepa, He00s13aTeIbHO OrpaHUyaT
yobiTkn Kimenra bpokepa 10 mpeamnosnaraeMoro ypoBHs, TaK Kak B CIOXMBILIEHCS Ha PbIHKE CUTYaLlUU
MOKET 0Ka3aTbCs HEBO3MOKHBIM HUCIIOIHUTH Takoe [lopydeHue no oroBopeHHoOM 1eHe.

Hacrosamum bpokep npenynpexnaer Kimenra, 4To B OIpeIeNeHHbIX ClIydasx B LEIIX MUHUMHU3aLUU
pHUCKa HEUCTIOJTHEHMSI 00s13aTENIbCTB YUaCTHUKAMU OMPKEBOM TOPTOBIIU U UX KIMEHTAMU:

Toprosas cucrema nMMeeT NpaBO NPUHYAUTEIBHO 3aKPBITh MO3UIUU yYaCTHUKOB U uX KiMeHTOB,
IIPUOCTAHOBUTH WJIA OIPAHUYUTB TOPTH;

Bbpoxep nMeeT npaBo NpUHYAUTEIBHO 3aKPbITh NO3ULMN KIIMEHTa U €ro KIMEHTOB;

Bpokep nmeer npao nars [lopyuenune ToproBoi cucreme Ha MPUHYIUTEIBHOE 3aKPbITUE TTO3UIUN
cBoux KimeHTos.

[Tpu 3Tom Knnent bpokepa MoxkeT HEAOMOIYYUTh TPUOBLIL, TMO0 MOHECTH YOBITKU. B aTOM ciyuae
Bpokep He komnencupyet KnueHTy He0noay4eHHYy0 NpHObLIb, MO0 YOBITOK.

Hacrosmum bpokep oOpaiiaer BHUMaHuE HHBECTOpA Ha TO, YUTO KOTUPOBKHU Ha PhIHKE (PhIOYEPCHBIX
Y OIIMOHHBIX KOHTPAKTOB MOT'YT 3HAUYUTEIBHO U3MEHATHCS KAK B TEYCHUE JHs, TAK U OT OJHOT'O TOPrOBOIO
IHS K Apyromy. BBuay 3Toro, Bce CHOpHBIE BOIPOCHI, BO3HUKAIOIIUE MPH TOProBie (BIOYEPCHBIMH U
ONIUOHHBIMUA KOHTPAKTAMH, CIEAYET PEIaTh HE3aMEITUTENBHO.

23.  Pucku, cBsi3aHHbIE ¢ MHAMBHYAJIbHBIMH HHBECTUIIMOHHBIMHU CYeTAMHU

3akiIro4aeMblii BaMU JIOTOBOP CBSI3aH C BEIEHUEM HHAMBHIYyaJIbHOIO WHBECTHI[MOHHOTO CYETa,
KOTOPBIN MO3BOJISIET BaM IOJYYUTh NHBECTUIIMOHHBIN HAJIOTOBBIN BbIYET. Bee puCKH, KOTOpPBIE YITOMSIHYTHI
B HacTosmel Jleknapaiuy, UMEIOT OTHOLEHHE M K WHAMBUAYAIbHBIM UHBECTHUIIMOHHBIM CUETaM, OJIHAKO
CYUIECTBYIOT OCOOCHHOCTH, KOTOpble HEOOXOAUMO 3HATh JJISL TOT0, YTOOBI BOCIOIB30BaThCS HAJIOTOBBIMHU
IPEUMYIIECTBAMU, KOTOpBIE TMPEAOCTABISIIOT TaKUe CuYeTa, M MCKIIYUTh PHUCK JIMIIUTHCS TaKUX
IPEUMYIIECTB.

CymiecTByeT /1Ba BapHaHTa HHBECTUIIMOHHBIX HAJIOIOBBIX BHIYETOB!

» «Ha B3HOCY», MO KOTOPOMY BBl MOXETE €KEroJHO OOpamaThCs 3a BO3BPATOM YILIAYEHHOTO

MOJOXOJHOTO HAajora Ha CyMMY CJI€JIaHHOIO BaMHM B3HOCA, HO JOJDKHBI OyAeTe YIUIaTUTb
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MIOJI0XOAHBIN HAJIOT Ha J0XO0J], ICUHUCIEHHBIN ITPHU 3aKPbITUH MHIMBUYy AJIbHOTO HHBECTUIIMOHHOTO
CYeTa;

» «Ha U3BIATUE CPEICTB CO CYETa», O KOTOPOMY BBl HE CMOXKETE MOJy4aTh €KETOJHBI BO3BpAT
Hajlora, HO Oyjaere OCBOOOXKIEHBbI OT YIJIAaThl MOJOXOJHOIO HAajora IpU HU3BATHH CPEACTB C
MHJMBULYAIbHOIO HHBECTUIIMOHHOI'O CUETA.

OOparure BHHUMaHHE HAa TO, YTO Bbl CMOXKETE€ BOCIOJb30BaTbCA TOJBKO OJHUM W3 BApHAHTOB
MHBECTUIIMOHHOTO HAJOrOBOTO BBIYETA, 3TO 3HAYMT, YTO, €CIM BBl XOTSA OBl OJHAXIBI BOCIOJIb3YETEChH
VMHBECTULMOHHBIM BBIYETOM «Ha B3HOC», TO HE CMOXKETE BOCIIOJIB30BAThCSI MHBECTUIIMOHHBIM BBIYETOM «HA
U3BATUE CPEICTB», UYTO MOXKET JHIIUTh Bac BCEX IMPEUMYIIECTB 3TOro BapuaHTa. Omnpeznenure
IPENOYTUTENIbHBIA AJI Bac BapUaHT, 00CyIUTe JOCTOMHCTBA U HEOCTATKU Ka)KJOI0 BapHaHTA C BalllUM
BpoxepoM u (1) KOHCYJIBTaHTOM, CHEUATN3UPYIOIHUMCS HA COOTBETCTBYIOIMX KOHCYJIbTALIUAX.

Bam cnenyer umeTs B BUAY TAaKyKe TO, YTO €CJIM BBl IPEKPATUTE Balll JOIOBOP paHEE TpeX JIET, TO HE
CMOJKETE BOCIIOJIb30BATHCS ONMCAHHBIMU UHBECTULIMOHHBIMU HaJOIOBBIMU BbIUETAMU, U, B CIIy4ae €CJIH BbI
II0JIb30BAJIUCH BHIUETOM «HA B3HOCY, BBl OyzeTe 00s13aHbl BEPHYTh IT'OCYAAPCTBY BCE CYMMBbI BO3BPAILIEHHOTO
BaM HaJIOra.

Bam Bpokep He 3Haer o BameMm BbIOOpPE BapHaHTa MHBECTUIMOHHOI'O HAJOTOBOIO BbIYETA U HE
y4acTBYeT B BALIIMX OTHOLIEHUSAX C HAJIOTOBOM CITy>KOOH.

OOpamiaeM BHUMaHME Ha TO, YTO BBl MOXXET€ HMETh TOJIBKO OJMH WHAWBUyaJIbHBIN
WHBECTULMOHHBIN cueT. OTKpBITHE HECKOIBKUX MHAUBUYyAIbHBIX HHBECTULIMOHHBIX CYETOB Y OJHOIO UJIU
y pa3HbIX MPo(ecCHOHANBHBIX YYaCTHUKOB PBIHKA IIEHHBIX OyMar mpHBEJET K TOMY, YTO BbI HE CMOXKETE
BOCIIOJIb30BaThCsl MHBECTULIMOHHBIM HAJIOIOBBIM BBIYETOM HU 110 OTHOMY U3 HHUX.

24.  Puck, cBAA3aHHBIH ¢ BO3MOKHOCTHIO BOSHUKHOBEHHS KOH()JINKTA HHTEPECOB
[Tox KOH(IMKTOM HHTEPECOB NMPH OCYMIECTBICHHH MPO()ECCHOHAIBHONW NEsTeIHbHOCTH Ha

pPBIHKE LIEHHBIX Oymar (manee — «KOH(DIUKT MHTEPECOB») MOHUMAETCS PUCK BO3HUKHOBeHHUs y Kiumenta
Bpokepa yOBITKOB, CBSI3aHHBIX ¢ HATM4KEM Y bpokepa, 4IeHOB ero OpraHoB YIIPaBICHHs, PAOOTHUKOB, JIHII,
JNEHCTBYIOIIMX 32 €ro CYeT, OTIENbHBIX €ro KIMEHTOB, KOHTPOJUPYIOIIUX M IMOAKOHTPOJIBHBIX JIHII,
ABJIAIOLMXCS] TAKOBBIMU B COOTBETCTBUHU € NOJANIyHKTaMu 24 u 25 nyHkTa 1 crarbu 2 denepanbHOro 3aKkoHa
ot 22 ampens 1996 roga N 39-@3 «O pbIHKE LIEHHBIX OyMar», HHTepeca, OTJIMYHOro OT uHTepecoB Kinenra
Bpoxkepa, ripu coBepIiiieHUU TUO0 HECOBEPIICHUN IOPUANIECKUX U (MITH) (DaKTUIECKUX JCHCTBUN, BIUSFOITUX
Ha CBs3aHHbBIE C OKa3aHMeM OpoKepckux yciayr uHTepechl Knmenra. B pamkax HacTosmied aexyiapanuu
Bpoxkep npenocrasnser undopmaiuioo o0 o01eM xapakrepe U (WJIM) UCTOYHUKAX KOH(IMKTAa UHTEPECOB,
KOTOPBIM MOKET BO3HUKHYTh IIPU OKa3aHUU bpokepoM yciyr cornacHo Hactosuiemy Perimamenty.

KoHpaukT nHTEpECOB BO3MOXKEH KaK B pe3yjbTaTe AEATEIbHOCTH OTAEIbHBIX JOKHOCTHBIX JIUI U
paboTHUKOB Bpokepa, Tak U B pe3ynbTare JesTeabHOCTH bpokepa B 11e10M, U MOKET BO3HUKHYTh IPHU
HAJIMYUU CIIEAYIOIUX 00CTOSTENbCTB:

» xoraa bpokep sBnsieTcss COOCTBEHHHMKOM HMJIM AMHUTEHTOM (DMHAHCOBBIX MHCTPYMEHTOB (MMEET

MHYI0 3aUHTEPECOBAHHOCTh B COBEPUICHUM CIEJIOK C 3TUMU (DUHAHCOBBIMU MHCTPYMEHTAMU WIH B

M3MEHEHUH PHIHOYHOM IIEeHbI YKa3aHHBIX (DMHAHCOBBIX MHCTPYMEHTOB), C KOTOPBIMHU COBEPILAOTCS

caenku B uHTepecax Kimenra;

» xornaa adpdunmmpoBanHoe nHI0 bpokepa sBIsETCS COOCTBEHHUKOM HIIM DMUTEHTOM (PHHAHCOBBIX

MHCTPYMEHTOB (MMEET MHYIO 3aMHTEPECOBAHHOCTh B COBEPIIEHUU CAENIOK C ATUMH (PMHAHCOBBIMHU

WHCTPYMEHTAaMU WJIM B M3MEHEHUHM PBIHOYHOW IeHBbl ()MHAHCOBBIX MHCTPYMEHTOB), C KOTOPBIMH

COBEpIIAIOTCS ClIeNKU B MHTepecax Knuenra;

» xorna bpokep OJHOBPEMEHHO OCYHIECTBIISICT pa3lIM4HbIe BHIB  NPO(ECcCCHOHATBHON

NEeSTeIbHOCTH, a TAaK)K€ MHBIE BUJBI JACSATENbHOCTH Ha (PMHAHCOBOM PBHIHKE, KOTOpPHIE pa3pelieHo

COBMEIIATh C MPO(heCcCHOHATBFHON AEATENbHOCTBIO Ha PhIHKE IIEHHbIX OyMar;

» KOTZla CO3Jaf0TCS CHUTYallid, B KOTOPBIX CYIIECTBYET IIPOTUBOPEYHE MEXIY YaCTHBIMHU

UHTepecaMu paboTHHMKa (WIEHOB €ro CeMbM W/MIM HWHBIX JIML, C KOTOPBIMHM CBSi3aHa JIMYHAs

3aMHTEPECOBAHHOCTh Pa0OTHUKA) U MpaBaMH U UHTepecaM KIneHTOoB, KOTOpoe BIUSET UM MOKET

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

YaCTHOCTH, Ha IIPOLIECC MPUHATHUS UM PEIICHUs, U 00yCIaBIMBAET UM MOXKET 00yCIIOBUTh HAHECEHHE
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yuiep6a rnpaBaM u uHTEpecam KimeHTos;

» KOT'Jla CO3/Ial0TCS CUTYaINH, B KOTOPBIX BOSHUKAET WIIM MOXET BO3HUKHYTh IPOTUBOPEYHE MEKITY

oOsi3aTenbcTBaMH bpokepa mepen pazHeiMu KimeHTamu M uHTEpecamu 3THX pasHbIX KimeHToB

Bpokepa.

YKazaHHBII NepeYeHb 0OCTOSATENBCTB HE SBISIETCS MCUEPIBIBAIOIINM, UHBIE 00CTOSITEIHCTBA MOTYT
ObITh ompezeneHbl bpokepoMm ¢ yueToMm crneuuuKd ero JesITeIbHOCTH B Ipolecce paboThl WIN IpU
peanu3any TOro WM MHOTO KoH(uMkTa uHTepecoB. Ilpum sToM Bpokep 00s3aH mpuHUMAaTh MeEphl 11O
BBISIBJICHUIO M KOHTPOJIIO KOH(DJIMKTa MHTEPECOB, a TaKXe Mepbl IO MPeJOTBPAILEHUI0 BO3HUKHOBEHUS
KOH(JIMKTAa MHTEPECOB (BKJIIOYAs MCKIIOYCHHE KOH(MIMKTa MHTEPECOB) M MPEAOTBPAIICHUIO pealn3alluu
KOH(JIMKTa UHTEPECOB, 00ECIIEUUBAIOLIEE UCKIIIOUEHNE KOH(GIINKTAa HHTEPECOB U CBA3aHHBIX C HUM PUCKOB
npuyrHeHus yobiTkoB Kimmenty bpokepa B ciyuae, eciii BO3HUKAeT KOH(IMKT MHTEPECOB U eciu bpokep He
OCYILECTBIISET YIPaBICHUE KOHQINKTOM UHTEPECOB B MOPSAJKE, IpelyCcMOTpeHHOM II. 1.2 Vka3anus banka
Poccun ot 23.08.2021 N 5899-VY «O06 06s3arenbHbIX I MPO(EeCCHOHANBHBIX YYaCTHUKOB PHIHKA [IEHHBIX
Oymar TpeOOBaHMSIX, HAIpPaBICHHbIX HA BBbIABICHHE KOH(JIMKTA MHTEPECOB, YIPABICHHE HM U
NPEJOTBPALICHUE €T0 peanu3anun» (B TOM YHCIE MEphl O MPEAOTBPALICHUIO MOCIEACTBHNA KOH(IMKTA
UHTEpECOB). YKa3aHHBIN MepeueHb MEp YCTaHABIMBAETCS BO BHYTPEHHEM JI0KyMeHTe bpokepa.

Bbpokep obpariaer BHumanue Kiinenra Ha To, 4T0 SMUTEHTOM LEHHBIX OyMar, SBJISIOIIUXCS 00bEKTOM
OpOKepCKO# JeATeNbHOCTH, JHOO0 WX BIAAENbIeM MOXeT ObITh addumupoBaHHoe nuno bpoxepa, (B
3HaueHUH, onpeaeneHHoM ctatbell 4 3akoHa PCOCP ot 22 mapta 1991 rona Ne 948-1 «O koHKypeHIIMH U
OTPaHUYCHUH MOHOIOJMCTUYECKOH JIeTETLHOCTH Ha TOBAPHBIX PBIHKAX)), TUII0, BXosIIee B [ pynimy jui.

25. Puck, cBAI3aHHBIN NPEeKpallleHueM 10r0Bopa

WNHuBecTopy cnemyeT y4yuTbIBaTb, 4YTO bpokep BO HCIIOJIHEHHE psAJa HOPM JIEHCTBYIOLIETO
3aKOHOJATEJLCTBA BIPABE B OJJHOCTOPOHHEM IOPSIIKE OTKA3aThCsl OT UCIOIHEHUsI JoroBopa. Bo u3bexanue
ykazaHHbIX Mep KimeHTy criexyer CBOEBpEeMEHHO IIpefocTaBiATh bpokepy 3aTpe0OBaHHYIO UM
UHPOpPMALIMIO, B TOM YHCIE Kacaloulyrocs uaeHTH(ukanuu KineHTa W MOSCHEHHWH 1O COBEPIICHHBIM
KnueHnrom crenkam u onepanusM, a Takxe codsoaars TpedoBanus dDeiepanbHbIX 3aKOHOB, HAIIPABIEHHBIX
Ha T[POTUBOJCICTBHE TEPPOPU3MY, pACHPOCTPAHEHUIO OPYXKUS MAacCOBOTO YHUYTOXKEHUS, Ha
IIPOTUBOCHCTBAE MAaHUITYJIMPOBAHUS PHIHKOM, a TAK)KE Ha BBISIBJICHHE MHOCTPAHHBIX HAJIOIOILJIATENIBIIUKOB.

[Ipekpamenue goroBopa ¢ bpokepom crocobno mosneus s KnwenTta psjn HeOGnarompusiTHBIX
MOCIIEACTBU, B TOM YHCIIE:

» HEJOCTI)KEHUE MHBECTHIIMOHHBIX Ieneil KimmenTa, HecoOmoieHne NHBECTUITMOHHOTO TIPOQHIIS,
€CJIA €r0 YCTaHOBJIEHHE IIPEyCMOTPEHO JAEHCTBYIOLINM 3aKOHOJATEIbCTBOM,

» yTpaTy HaJOTOBOH JBIOTHI, €CIH JOrOBOp OyAeT TMpeKpamieH 0 WCTeUeHHsI CpoKa,
HEOOXOMMOro /sl IOJy4yeHHMsl HaJIOrOBOM JIbIOTHI, 0€3 IepeBoja aKTHMBOB Ha JAPYrod JIOrOBOP
VHAMBU1YyaJIbHOIO HHBECTUIIIOHHOTO CUeTa,

» 3aKpBITHE BCEX OTKPBITHIX Mmo3unuii KinuenTa (B Tom umcie Tex, mo kotropsiM Kimentom Obio
MPEIOCTABIEHO YACTUYHOE 00EeCTIeUeHuE), IPU 3TOM YCIOBUS COBEPIICHHBIX JJIS 3aKPBITUS MO3ULIUN CIETO0K
MOTYT HE COOTBETCTBOBATh OxkMaHuAM Kiunenra,

» wucrpeboBanne bpokepoM akTHUBOB, mpenocTaBieHHbIX bpokepom KimeHTy miisi coBeprieHUs
MapKUHAJIBHBIX CHIEIOK W/MIH CAEJIOK, MPUBOIAIIMX K BOSHUKHOBEHHUIO HEMOKPHITOM MO3UILINH, IIPU 3TOM,
CPOKH TaKOT0 UCTPeOOBaHUSI MOTYT HE COOTBETCTBOBAaTh OxuaaHusaM Kimenra,

» ecIli TIpeKpalleHHe J0oroBopa OyJeT MpOM3BEACHO 0e3 peaiu3alu LEHHBIX Oymar, TO Ha
KnuenTa nsxeT Opemst oriaThl yCIyT AEMO3UTApUEB, B TOM YHCIIe CTOPOHHUX, 10 MEPEBOY LIEHHBIX OyMar
10 CYeTaM JEIo,

» TPYIOHOCTH B peanm3anui KimmeHToM ciennuyecknx akTHBOB, B TOM YHCJIE TPETHA3HAYEHHBIX
JUIs KBaTM(PHUIIMPOBAHHBIX HHBECTOPOB.

Taxxe cuutaem HCO6XOI[I/IMBIM OTMETHUTDH, YTO BCC€ BBINICCKA3aHHOC HE HMMCECT ICJIIbIO 3aCTaBHUTDH

MHBECTOpA OTKAa3aThCsl OT OCYIIECTBJIEHMs olepalnuii Ha (UHAHCOBOM pblHKE B P®D, a nuimb mpusBaHO
[IOMOYb MHBECTOPY MOHATH PUCKH ITOTO BHJA OM3HECa, ONPENeUTh UX NMPUEMIIEMOCTb, PEaIbHO OLIEHUTh
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CBOM (PMHAHCOBBIE L€ M BO3MOXXHOCTH M OTBETCTBEHHO IOJONTH K pELICHHIO BOIpoca O BblOOpe
WHBECTULIMOHHOM CTPATETUU.

Takske HHBECTOP HACTOSALICH NEeKJIapaliel yBEIOMIISIETCA O HAIMYUU Y HETO IpaBa Ha MOJIyYEHHE 110
€ro NMCbMEHHOMY 3alpocy Clenyromiei nudopmanuu:

B ciyuae eciiu bpokep oka3bIBaeT yciayru o NpruoOpeTeHHIO MaeB MaeBbIX MHBECTUIIMOHHBIX (POH/IOB!

» HMHBECTHIIMOHHAA JCKJIApalys MaeBOr0 MHBECTHUIIMOHHOTO (OH/IA;

»  HCTOYHHK ITOJTyYEHHsI CBEJICHUH 00 N3MEHEHNUHU PAaCUETHON CTOMMOCTH MHBECTHIIMOHHOTO Tast 3a
NOCJIETHUE MIECTh MECSIEB (B Cly4yae NMPeNOCTaBICHHUS TaKOW HH(OpMAIMK yHpaBisiomeld KOMITaHueH
MaeBOI'0 MHBECTUITMOHHOTO (POH/1a U (MIJIM) HAXOKIEHUS TaKoi HH(POpMaIluu B CBOOOTHOM JIOCTYTIC);

» pa3Mep BO3HATPaXACHUS YHPABISAIOMICH KOMIIAHMM W OOIIMIl pa3mep BO3HArpa)IeHUS
CHEIHMAIM3UPOBAHHOIO  JEMO3UTAapusi, JIMIA, OCYIIECTBISIOLIEIO BEJCHHE peecTpa  BIAJelbleB
MHBECTUIIMOHHBIX I1A€B, ayIUTOPCKON OPraHU3aIlly, a TAK)KE OICHIINKA, €CJIM MHBECTUIIMOHHAS IeKJIapalus
Ma€BOr0 MHBECTUIIMOHHOTO (OHJIa MPeAyCMaTPUBAET BO3MOKHOCTh MHBECTUPOBAHUSI B UMYIIIECTBO, OLIEHKA
KOTOPOTO OCYIIECTBIISIETCS] OLEHIINKOM;

» O TOpsAAKE ¥ CpOKAax BHIJIATHl JICHES)KHOM KOMIIGHCAIIMM B CBS3M C IOTallICHUEM
WHBECTHUIIMOHHBIX T1a€B;

B Clly4ae ecJId bpokep OKa3bIBaeT yCIIyTH 0 3aKJIFOUEHUIO JOIOBOPOB, SIBIISIFOIIMXCS IPOM3BOAHBIMU
(MHAHCOBBIMU UHCTPYMEHTAMU:

»  crenuduKaIys JoroBopa, SBISIONIET0Cs IPOU3BOIHBIM (PMHAHCOBBIM HHCTPYMEHTOM (B Cllydae
ecu 0a3sMCHBIM aKTHBOM IPOM3BOJHOTO (PMHAHCOBOTO WHCTPYMEHTA SBJSIETCS JPYTrOM MPOHM3BOIHBIN
(MHAHCOBBIH MHCTPYMEHT, HEOOXOAMMO TaKXe MPEeJIOCTaBUTh CIEHU(PHUKALMIO Takoro J0roBopa,
SBJISIOLLErOCs. IPOU3BOJHBIM (PHAHCOBBIM HHCTPYMEHTOM);

» CBEICHHS O pa3Mepe CyMMBI JICHEKHBIX CPEIICTB, KOTOPYIO HEOOXOJIUMO YIJIATUTh HA MOMEHT
3aKIJIFOYCHHS JOTOBOPA, SBISIOMIETOCS IPOU3BOIHBIM (PHHAHCOBBIM HHCTPYMEHTOM;

» HCTOYHHK ITOJTyYCHHsI CBEICHUI O KOJICOAHUY IISHBI (3HAUYCHUs) Oa3MCHOTO aKTHBA 32 IMOCIIETHUE
IIECTh MECSIIEB, MPEIIIECTBYIOIINX JaTe 3aKIIOYCHHUS IOTOBOPA, SABISIONIETOCS TPOU3BOAHBIM (PMHAHCOBBIM
UHCTPYMEHTOM (B Cllydae Hajuu4uus y Opokepa MH(GOpMaIK 0 TAKOM UCTOYHHKE).

Yo6enurecs, 4yTo HacTosmas Jleknapaius o puckax MOHITHA BaM, U MPU HEOOXOTUMOCTH TOTYUUTE
pasbsiCHEHUs y Bamiero bpokepa WM KOHCYJIbTaHTA, CIEIHMAIM3UPYIONMIETOCS Ha COOTBETCTBYIOIIMX
BOITPOCAX.

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

Hoanucanne MuBecropom loroBopa, corjiacHo KOTOpoMy OH npucoeauHsiercs Kk Persamenry
AxuuonepHoro obOmecrBa «WuBectunuonnas komnanusa «HPK-Coepexkenusn» «O mnopsake
OCYLIeCTBJICHHA AefiCTBUI HA PbIHKE IEHHBIX OyMar», o3Ha4yaeT, 4To MHBecTOp B NUCbMEeHHOM (popme
03HAKOMMJICS ¢ HACTOSILIEH JAeKJIapanueil 0 pucKax, CBA3aHHbIX ¢ HHBECTHPOBAHHEM HA (PMHAHCOBOM
PBIHKE, H OANHUCAT e€.
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I[elcnapauml 0 PUCKaX, CBA3AHHBIX ¢ COBEPIICHUEM MAPKUHAJIBHBIX CACJIOK M CACJI0K, IPUBOAAIIINX
K BOBHUKHOBCHHUIO HeHOKprTOﬁ MO3UINH

Lens wmactosimieit [lekmapamuu — mpenocTaBUTh BaM HHGOpPMANHMO 00 OCHOBHBIX PHCKaX, C
KOTOPBIMU CBSI3aHbI Map>KMHAJIbHBIE CHCJIKHU (TO €CTh CHEIKH, UCIOJHEHHE KOTOPBIX OCYILIECTBISETCS C
UCIIOJIb30BAaHMEM 3a€MHBIX CpPEICTB, IIPElOCTaBICHHbIX bpokepoM) U caenkd, NPUBOIAIIME K
BO3HUKHOBCHUIO HeHOKpBITOfI IIO3UIIHn (TO CCTb CACJIKH, B PE3YJIbTATC KOTOPbLIX BO3HUKACT HCIIOKPBITASA
MO3UIUS — JUISl UCIIOJIHEHUsI 00s3aTeNbCTB MO KOTOPHIM HAa MOMEHT 3aKJIIOYEHHs CIEIKH HMYyLIecTBa
KJIMEHTA, TIepeJaHHOr0 bpokepy, HEA0CTaTOYHO € YY€TOM MHBIX paHee 3aKIIOYCHHBIX CACIIOK).

JlanHblE CHEJKW MOAXOIAT HE BCeM HHBecTOpaM. HopMaTHBHBIE aKThl OTPaHUYUBAIOT PHUCKHU
Knuenros BpOKepa 110 MAapKUHAJIbHBIM W HCIIOKPBITBIM CACJIKaM, B TOM YHUCJIC PEryJIMPysAd MAKCUMAJIbHOC
«IJICY0» — COOTHOUICHHE 0053aTeIbCTB KIIMEHTA 110 3aKJI0YEHHBIM B €r0 HHTEpeCcax CAeIKaM U UMYIIeCTBa
KITUEHTA, IPEeTHA3HAYCHHOTO JIJISl COBEPIIEHUS CIICIIOK B COOTBETCTBHH C OPOKEPCKUM JIOTOBOpOM. Tem He
MeHee JaHHBIE CHEJIKH IMOAXOAAT HE BCEM HMHBECTOPaM, IOCKOJBKY COIPSKEHBI C JOMOJIHUTEIbHBIMU
PUCKaAMH U Tp€6YIOT OILICHKHU TOI'O, 'OTOBABI JIN BbI UX HCCTH.

1. PoiHOYHBII pUCK

[Ipu cornacuu Ha COBEpIICHUE MAPKHUHAIBHBIX U HETIOKPBITHIX CHEIOK BBI JOHKHBI YUUTHIBATH TOT
dakT, 4yTO BeNMYMHA TMOTEPh B CIy4yae HEOJArompusATHOrO A Bamiero mopTdens IBUKEHHUS pPbIHKA
YBEITUYUBACTCS TIPH YBEIIMUCHUH «IIJICUAY.

[Tomumo 001IETO PHIHOYHOTO PUCKA, KOTOPBINA HECET MHBECTOP, COBEPIIAIOIINIA OMEpaIlii Ha PhIHKE
IIEHHBIX OyMar, BBl B CIIy4a€ COBEPIICHUS Map>KUHAJIBHBIX M HEMOKPBHITHIX CHCJIOK OyJeTe HECTH PHUCK
HEONMAronpusITHOIO W3MEHEHHUs IEHbl KaK B OTHOIICHWU IEHHBIX Oymar, B pe3ylbTare MpHOOpeTeHUs
KOTOPBIX BO3HHUKIJIA WM YBEIUYMIACH HETIOKPHITAs MO3ULIUSI, TAK U PUCK B OTHOIIEHUU aKTHUBOB, KOTOPHIC
ciayxar obecriedenreM. [Ipu 3ToM, B cilydae eCiM HEMOKpPHITas MO3MIMS BO3HMKIIA WIH yBEIUYWIACH B
pe3yabpTaTe NMpoJaXu IEHHBIX OyMar, BEIHMYMHA YOBITKOB HMYEM HE OrpaHHYE€HAa — BbI OyAeTe 00s3aHbI
BepHYThH (mepenars) bpokepy nenHbie Oymaru He3aBUCUMO OT U3MEHEHUS KX CTOUMOCTH.

HpI/I COBCPHICHUHN MAPKUHAJIbHBIX U HCTIOKPBITHIX CACIIOK BbI NOJIKHBI YYHUTBIBATh, YTO BO3MOKHOCTDH
PACTIOPAKCHUSA aKTHBAMU, ABJIIOIIUMHACS oOecIieYeHneM I10 TaKHM CACJIKaM, OIrpaHUYCHaA.

NmymiecTBO (4acTh MMyIECTBA), IPUHAAICKAIIEE BaM, B PE3yJIbTaTe COBEPIICHUSI Map>KUHATIbHON
WIM HETOKPBITON CHETKU SBIAETCS 00ecledeHHeM HCIIOHEHUS BallluX 00s3aTenbcTB nepen bpokepom u
BO3MOYKHOCTh PACTIOPSKEHUS UM MOKET OBITh OTpaHMuYEHA BIUIOTH /IO TIOJTHOTO 3aMpeTa COBEPIICHUS C HUM
Kakux-mu0o craenok. Pazmep obecrieueHuss M3MeHseTCs B MOPSAIKE, MPeaycMOTpeHHOM JloroBopoM, U B
pe3yabTaTe Bbl MOKETE OBITh OTPAHUYEHBI B BO3MOKHOCTH PACTIOPSKATHCS CBOUM UMYIIECTBOM B OOJIbIIIEH
CTETeHH, YeM JI0 COBEPIIECHUS MapKUHAIBHON (HETIOKPBITOM) CIACIKH.

Taxxke HE00X0JUMO YUECTh BO3MOXKHOCTh MPUHYAUTEIHHOTO 3aKPBITUS Mo3ulnu. HebGnaronpustHoe
M3MEHEHUE 1IEHBl MOXET MPUBECTH K HEOOXOAMMOCTH BHECTHU JIOMOJIHUTEIBHBIE CPEICTBA ISl TOTO, YTOOBI
MpUBECTU OOECTIEUeHUE B COOTBETCTBUE C TPEOOBAHUSAMH HOPMATHBHBIX aKTOB U OPOKEPCKOTO JOTOBOPA, UTO
JIOJDKHO OBITH CIIeJIaHO B KOPOTKHUH CPOK, KOTOPBIM MOKET OBITh HETOCTaTOUYEH /J1sl Bac. HopMaTHBHBIE aKThI
U yCIIOBUSI OPOKEPCKOTo J0roBOpa Mo3BOJSAIOT bpokepy 6e3 Baiero corjacusi «IpUHYIUTENBHO 3aKPhITh
MO3UIIMIO», TO €CTh MPUOOPECTH IIeHHbIE OyMaru 3a CYeT BallluX JCHEKHBIX CPEICTB WM MPOJATh BAIllH
[eHHbIe OymMaru. JTO MOXET OBITh CAENaHO IO CYIIECTBYIOIIUM, B TOM YHCIE HEBHITOJHBIM, IIEHAM H
MIPUBECTH K BOSHUKHOBEHHIO y BaC YOBITKOB.

[TpuHYyIUTENTEHOE 3aKPBITHE TTO3UIIUN MOXKET OBITh BBI3BAHO PE3KUMHU KOJICOAHUSIMU PHIHOYHBIX IIEH,
KOTOPBIE TTOBJICKIN YMEHBIIICHHE CTOMMOCTH Balllero mopTQess Hike MUHIMATHHOM MapKH.

[TpuHyIUTENEHOE 3aKPHITHE TIO3UIIUN MOXKET OBITh BEI3BAHO TPEOOBAHHUSIMU HOPMATUBHBIX aKTOB MU
BHeceHHeM bpokepom B OJHOCTOPOHHEM TOPSJIKE W3MEHEHUW B CIHUCOK IIEHHBIX Oymar, KOTOpPhIE€ MOTYT
OBITH 00ECTIEYeHNEM IO HEMTOKPBITHIM MTO3UIUSIM.
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[IpuHyIuTENnbHOE 3aKpBITHE MOXET OBITh BBI3BAHO WM3MEHEHHEM 3HAYCHUN CTAaBOK pPHUCKa,
paccUMTHIBAEMbIX KIMPUHIOBOM OpraHu3aiei u (Win) UCroib3yeMbIX bpokepoM B CBSI3U C yBEIHUEHUEM
BOJIATHJIBHOCTH COOTBETCTBYIOIIMX LIEHHBIX OyMar.

Bo Bcex 3Tux ciyyasx NpUHYAUTEIBHOE 3aKPhITHE NO3ULNUN MOKET IPUYMHUTH BaM 3HAUUTEIIbHBIC
yOBITKH, HECMOTpPSI Ha TO YTO TOCJIE 3aKPHITHA MO3HUIUU W3MEHEHHE IIeH Ha (PMHAHCOBBIE MHCTPYMEHTHI
MOJKET MPHUHATH OJArONpPUITHOE IS Bac HANpaBJiICHHUE, U BbI MOJYYMINA Obl I0XOM, €I Obl Ballla MO3UIHUS
He Obula 3akpbiTa. PazMep ykasaHHBIX yOBITKOB NPH HEOJIAronpHATHOM CTEYEHUU OOCTOATENBCTB MOXKET
MIPEBBICUTh CTOUMOCTh HaXOAIIMUXCS HA BAalllEM CYETY aKTUBOB.

2. PuCK JUKBUIHOCTH

Ecnu BenmnumHa HEMOKPHITOW IMO3WIIMU IO OTIEIBHBIM IIEHHBIM OymaraMm sIBIISI€TCS 3HA4YUMOU 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 ycuiuBaeTcsi. TpyJHOCTH ¢ MPHOOPETEHUEM WIIH MPOAAKEH aKTHBOB MOTYT IPHUBECTH
K YBEJIMUCHUIO YOBITKOB IO CPAaBHEHUIO C OOBIYHBIMH CICIIKAMH. AHAJIOTMYHO HEOOXOJMMO YUYUTHIBATH
BO3PACTAIOIINN PUCK JIMKBUIHOCTH, €CIIM 00eCIIeUeHHEeM Balleld HEIOKPBITON MMO3UINH SIBIISIOTCS [IEHHBIS
OymMaru W JUIs 3aKpbITHs HETOKPBHITOW MO3MIIMKM MOXET MOTPeOOBaThCS pean3alusi CyHIECTBEHHOTO
KOJIMYECTBA IICHHBIX OyMmar.

Bamwm nopyuenusi, HarpaBJieHHbIE HA OTPAaHUYCHUE YOBITKOB, HE BCETa MOTYT OTPAHUYHTh MTOTEPH
JI0 TIPEJIIIOJIAracMoOr0 YPOBHS, TaK KaK B paMKaX CKJIAIbIBAIOIICHCS HA PHIHKE CUTYAIllUU UCIIOTHCHHUE TAKOTO
NOPYYCHHUS 110 YKa3aHHOHN BaMU IICHE MOXKET OKa3aThCsl HEBO3MOXKHBIM.

3. Puck HemoJiyyeHHsI 10X0/a 10 LEHHbIM OymaraMm (B TOM 4McJje IMBHIECHA0B H KYINOHHBIX
BBIILIAT)

[Ipu coBeplIieHHH BaMU Map>KHHAJIBHBIX U HEMOKPBITHIX cIeN0K Bpokep MOXKeT mepeHecTH Balry
MO3HIIMIO pa3HBIMHU criocobamu. [Tpu 3ToM He Bce NCTIOIb3yeMBbIe CITIOCOOBI ITEPEeHOCa MO3UINI TapaHTUPYIOT
HOJy4YeHHE BaMHU J10X0J1a 110 LIeHHbIM Oymaram (B TOM 4YHMCII€ IMBUIECHIOB U KYNOHHBIX BbILIaT). Ecnu Ha
JIaTy 3aKpBITUS peecTpa IMEHHBIX OyMmar MO3WIUS M0 BallUM [EHHBIM Oymaram ObUla TepeHeceHa
HOCPEICTBOM KYIUIM-NIPOAAXKU LEHHBIX OyMmar, TO B CIHMCOK JIML, MMEIOIIUX IPaBO Ha MOJIYy4YEHUE OT
SMUTEHTA WM JIMIIA, BBIJIABLIETO LIEHHbIE OyMaru, JEHEKHbIX CPEJCTB, a TAK)KE HHOTO MMYIIECTBA, Bbl HE
HoTajaeTe, cle10BaTeIbHO BhIIIATA 10X0/1a [0 0003HAYEHHBIM IEHHBIM OyMaram (B TOM YHCIie JUBHJICH/I0B
U KYIOHHBIX BBIILJIAT) OyJeT MpOM3BE/IEHa JHILy, HA KOTOPOro ObUIa MepeHeceHa Ballla MO3ULUs, TO €CTh
BJIAJIENIbIly LIEHHBIX OyMar Ha J1aTy 3aKpbITHS peecTpa.

Bo un3bexaHue pucka HEMOJy4EeHHs J10XOJAa MO LEHHbIM OymaraMm (B TOM YHCJE JWBHJIEHIOB U
KyTOHHBIX BBIIJIAT) BaM CIEAYeT CaMOCTOSTENIbHO OTCIECKHUBATh NAThl 3aKPHITHS PEECTPOB SMHUTECHTOB
LEHHBIX OyMar, Mo KOTOPbIM Bbl HaMEpeHbl MOJIYYUTh JO0XOJA, a TakKe 3a01aroBpeMEHHO 3aKphITh
MapKHHAJIbHYIO / HEMOKPBITYIO MO3MIHI0 TAKUM 00pa3oM, YTOObI Ha JaTy COCTABIEHMs CIMCKA JHIL (T10
COCTOSIHUIO Ha KOHEIl ONEPalMOHHOrO JHsA OOCIIyKHUBAIOLIETO Bac JEMO3UTapus HA JAHHYIO KaJeHJapHYIO
JlaTy) pacyeTsl 10 LIEHHBIM OymaraMm 1o 3aKpbITHIO MTO3UIMK ObUIH 3aBEPIICHBI.

YyuTeiBas BBILIEU3I0KEHHOE, MBI PEKOMEHAYEM BaM BHHUMATEIIBHO PACCMOTPETHh BOIPOC O TOM,
ABJISIFOTCS JIM PUCKH, BOSHUKAOIIKE IPU MPOBEJEHUN COOTBETCTBYIOIIMX ONEpallii, TPUEMIIEMBIMH ISl BaC
C y4eTOM BalllMX MHBECTHIIMOHHBIX Iiefiell U (MHAHCOBBIX Bo3MoOKHOcTel. JlanHas [lexnapauus He uMeeT
CBOEH IIEJIbI0 3aCTAaBUTh BaC OTKAa3aTbCs OT OCYIIECTBIIEHHs TAKUX OINEpalrid, a MpU3BaHa NOMOYb BaM
OLIEHUTb MX PUCKU M OTBETCTBEHHO MOJOWTH K PELICHHIO BONpPOCAa O BHIOOpE Ballell MHBECTHIIMOHHOM
CTPAaTETHH U YCIOBHI 10roBOpa C BaluM bpokepom.

VYbenureck, 4To HacTosmas Jlexnapanus o puckax MOHSATHA BaM, U IPU HEOOXOAMMOCTHU TOJIyUUTe
pa3bsCHEHUs y Bamlero bpokepa WM KOHCYJIbTaHTA, CIEHHAIM3UPYIOLIErOCs Ha COOTBETCTBYIOIIMX
BOIIPOCAX.

Hacrosimmas ACKJIapanuss HE PpPaCcKpbIBaeT BCE€X PHCKOB, CBA3AHHBIX C COBEPIICHHEM
MapPKUHAJIBHBIX U HEIMOKPBITBIX CAEJIOK.
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Monnmucanne NuBectopom [oropopa, corjiacHo KOTOPpOMY OH npucoeauHsiercs: K Persiamenry
AxunuoHepHoro obOmecrBa «HWHBecTunuonHass komnanusa «HPK-Coepexxkenus» «O mnopsake
OCYyILIEeCTBJICHUS e CTBUIT HA PbIHKE IEHHBIX OyManr», 03HauaeT, 4To UHBecTop B nucbMeHHOM opme
03HAKOMMJICS C HACTosilIell JeK/Iapanuedl 0 pUCKax, CBSI3aHHBIX ¢ COBepIICHHEM MAPKUHAJIBHBIX U
HEMOKPBITHIX C/1€JIOK, H MOANHCAJ eé.
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Jlekaapanus o0 pucKax, CBA3aHHbIX ¢ MPOU3BOAHBIMHU (PMHAHCOBBIMH HHCTPYMEHTAMHU

Lenp HacTosmieit Jexnapannn — npeaocTaBuTh BaM HH(POpMaIuio 00 OCHOBHBIX PUCKaX, CBA3aHHBIX
C MPOU3BOIHBIMH (PUHAHCOBBIMU MHCTPYMEHTAMHU.

JlanHuele UHCTPYMEHTHI ((broyepchl, (GopBapAbl, ONIMOHBI, CBOIBI M JIp.) MOAXOIAT HE BCEM
KIMeHTaM. boriee TOro, HEKOTOpbIe BUIBI TMPOHM3BOIHBIX (PHMHAHCOBBIX WHCTPYMEHTOB COIPSDKEHBI C
OOJIBIIIUM YPOBHEM pHUCKa, YeM Japyrue. Tak, mpojaaxa ONIUOHHBIX KOHTPAKTOB U 3aKIIIOYCHUE (PHIOUEPCHBIX
KOHTPAKTOB, (OpBapAHBIX KOHTPAKTOB M  CBOI-KOHTPAKTOB MpPU OTHOCHTEIBHO  HEOOJBIIMX
HEeOJIaronpHusTHBIX KOJeOAaHMSIX 1IEH Ha PhIHKE MOXET IMOABEPrHYyTh BaC PUCKY 3HAUYUTENBHBIX YOBITKOB. C
YYETOM ATOI'0 COBEPIICHUE CAEJTOK 1O MPOAAXKE OMIIUOHHBIX KOHTPAKTOB U 3aKIIIOYCHHE (PBIOUEPCHBIX U
(dbopBapAHBIX KOHTPAKTOB MOXET OBITh PEKOMEHIOBAHO TOJBKO OMBITHBIM WHBECTOpaM, O00JIaJaroIuM
3HAYUTEIBHBIMA (PMHAHCOBBIMH BO3MOXXHOCTSIMH M TPAaKTUYECKUMHU 3HAHUSMH B OOJIACTH TPHUMEHEHUS
MHBCCTUIUOHHBIX CTpaTeFI/II;'I.

Puck motepu cpeacTB npu NpOBEICHUH OIIEPAIUii C ONMMIMOHAMHU MOYKET OBITh CYIIECTBEHHBIM. Bam
CJIEZIyeT BCECTOPOHHE PACCMOTPETH BOMPOC O MPUEMIIEMOCTH IS HErO MPOBEICHHS TOA0OHBIX ONepanuii ¢
TOYKH 3PEHUS er0 (PMHAHCOBBIX PECYPCOB. BbI TOIDKHBI OBITh OCBEIOMIICHBI O CIIEAYIOIIEM:

1) B citydae, €Ciii Ha PhIHKE ONIIMOHOB CKJIAILIBACTCS CUTYAIIHS, HEOIArONPUsATHAS ISl 3aHATOM BaMu
Ha 3TOM PLIHKC IIO3HMIHH, €CThb BCPOATHOCTH B CPABHUTCIIHHO KOpOTKI/Iﬁ CpOK IIOTCPATH BCC CPCACTBA,
nepeanHbie Bamu bpokepy;

2) MOKyIKa OIIMOHA CONPSIKEHA CO 3HAYUTENIBHO MEHBIIUM PUCKOM, YEM TOProBiIsl (PbIOUEPCHBIMU
KOHTpPaKTaMHM, TaK KaK Ballld IOTEPU HE MPEBBICAT BEJIMYMHY YIUIAYCHHOW BaMH MPEMHUH, KOMHUCCHOHHOTO
BO3HarpaxjaeHus bpokepy u npounx coopos. [Ipu mpogake ONIMOHa Balll PUCK COMTOCTABHM C PUCKOM IPH
clenKax ¢ (PpIOYEPCHBIMU KOHTPAKTAMH - MIPU OTHOCHTEIBHO HEOOJBIINX HEOJArOMPUATHBIX JBUKCHUIX
OCH Ha PBIHKC BbI MNOABCPIracTCChb PHUCKY NOTCHHOHUAJIBHO HCEOTPAaHUYCHHBIX Y6BITKOB, IMPECBLIIIAIOIIUX
MOJyYEHHYIO TIPU MpoJaxke omiroHa nmpemuto. CoBeplIeHne CACNOK MO MPOJIaXe OMIHUOHOB MOXET OBbITh
PECKOMCHIOBAHO TOJBKO OIIBITHBIM KJIIMEHTaM, O6HaI[aIOIIII/IM 3HAYUTCIIbHBIMU q)HHaHCOBI)IMI/I
BO3MOXXHOCTSIMH U OIIBITOM TPUMEHEHUs1 cTpareruid. CyliecTBYOT pa3JIM4HbIC BUBI OMIIMOHOB, H BaM JI0
Hauaya MpOBEJCHHs ONepalnii Ha PhIHKE OIMMOHOB CIEAYeT 00CyIuTh ¢ BpokepoM ero MHBECTHUIIMOHHBIE
NOTPEOHOCTH U PUCKHU, CBSI3aHHBIE C TAKOTO POJIA CICIKAMH,

3) o coBepuIeHHs CAEIKH BaM CJEIyeT COrjacoBaTh C BpOKepoM W IONyYdTh MHUCHMEHHOE
MOJTBEPXKJIEHUE O pa3Mepe KOMHUCCHOHHOTO BO3HArpakJIeHUs, a Takke MH(OPMAILHUI0O O pazMepax HMHBIX
cOOpOB;

4) Bpokep MOKeT MPOBOJIUTH ONEPAIMH OT CBOETO MMEHHU U 32 CBOW CUET C TEMU K€ OMIIMOHAMH, YTO
U BB, @ 3TO MOXXET MPUBECTH K BO3HUKHOBEHHIO KOH(IMKTAa WHTEpecoB. bpokep moinkeH 3apaHee
uH(GOPMUPOBATH BaC O TOM, YTO OH TOPTYET 3a CBOM CUET Ha PhIHKaX COOTBETCTBYIOIIUX OIMIIMOHOB.

HaCTOﬂHIaH ACKJIapanusa OTHOCHUTCA TaKXKC MW K MPOU3BOAHBIM (i)I/IHaHCOBI)IM HHCTPYMCHTAaM,
HaNpPaBJIEHHBIM HAa CHIKEHUE PUCKOB JIPYTUX Omepanuil Ha pOHI0BOM phIHKE. BHUMATEThHO OLIEHUTE, KaK
Ballll MOPOU3BOAHBIC q)HHaHCOBI)IG HHCTPYMCHTBI COOTHOCATCA C OICpalUAMH, PUCKHU IO KOTOPBIM OHH
MpU3BaHbl OTPAHUYUTH, U yOEAUTECh, YTO O0BEM MO3HUIIMH Ha CPOYHOM PBIHKE COOTBETCTBYET O0OBEMY
XEIKUPYEMOM MO3UIUHU Ha CIIOT-PBIHKE.

1.PbIHOYHBIN pHUCK

ITomMrMO 0011IETO PHIHOYHOTO (1IEHOBOI'0) PUCKA, KOTOPBIA HECET KJIMEHT, COBEPIIAIOLINIA Onepaliu
Ha pPBIHKE LIEHHBIX OyMar, Bbl B Cily4yae 3akKJIIOYEHHs BaMU JOTOBOPOB, SBISIOIIUXCS MPOH3BOJHBIMU
(MHAHCOBBIMU UHCTPYMEHTaMH, Oy1€Te HECTH PUCK HEOIaronpusATHOTO U3MEHEHHs LIeHbl KaK (PMHAHCOBBIX
UHCTPYMEHTOB, SBISIOMXCA 0a3MCHBIM aKTUBOM MTPOU3BOJIHBIX (PMHAHCOBBIX MHCTPYMEHTOB, TaK M PUCK B
OTHOILIEHUH aKTUBOB, KOTOPBIE CIIy>KaT 00eCIIeYeHUEM.

B ciiydae HeGnaronpusTHOro M3MEHEHUS LIEHbI BBl MOXKETE B CPABHUTEILHO KOPOTKUN CPOK OTEPSATH
CpeZCTBa, sBIIAONecS 00ecrieueHHeM IPON3BOIHBIX (PMHAHCOBBIX HHCTPYMEHTOB.
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[Tpu 3axiroueHUH OTOBOPOB, SIBIAIOIIUXCS MPOU3BOJHBIMUA (PUHAHCOBBIMH HMHCTPYMEHTaMH, BBI
JIOJKHBI YUUTBIBATh, UTO BO3MOYKHOCTh PACIOPSKEHHS AKTUBAMHU, SIBJISIOLIMMHUCSA 00€CIIeYeHUEM 10 TaKUM
JIOTOBOPaM, OI'paHHUYECHA.

NmymecTBo (4acTb KMMYILECTBA), NMPUHAAIESKAILIEE BaM, B PE3yJIbTaTe 3aKIIOYEHHS JIOrOBOPA,
SBIISAIOLIETOCS POU3BOJHBIM (DMHAHCOBBIM MHCTPYMEHTOM, OyAET SBISATHCS OOECIEUEHUEM HCIOTHEHUS
0053aTeNbCTB M0 YKa3aHHOMY JIOTOBOPY U PacHOpPSIKEHHE UM, TO €CTh BO3MOKHOCTb COBEPLICHHUS BaMH
CHENOK ¢ HUM, Oyner orpaHuueHo. Pazmep oOecnedeHuss U3MEHSETCS B MOPSJKE, MPEAYCMOTPEHHOM
JOroBOpoM (crnennuKkanueil KOHTPaKTa), U B Pe3yJIbTaTe BBl MOXKETE ObITh OTPaHUYCHBI B BOZMOKHOCTH
pacnopspKaThbCs BalllUM UMYIIECTBOM B OOJIbIIEH CTEIEHH, YEM JI0 3aKI0YEHHSI TOTOBOPa.

Taxxke He00X0JUMO YUECTh BO3MOXKHOCTh MPUHYAUTEIBHOTO 3aKphITUA No3unuu. HeGnaronpusrHoe
U3MEHEHHE [IEHBl MOYKET MPUBECTH K HEOOXOIMMOCTH BHECTU JIOMIOJHUTEIBHBIE CPEACTBA ISl TOTO, YTOOBI
IPUBECTU OOECTIEUeHUE B COOTBETCTBUE C TPEOOBAHUAMU HOPMATUBHBIX aKTOB M OPOKEPCKOr0 JOrOBOPA, YTO
JOJI’KHO OBITH CIICIAHO B KOPOTKHIA CPOK, KOTOPBIN MOXKET OBITh HEJIOCTATOYCH i Bac. Bamr bpokep B 3ToM
clly4yae BIpaBe 0e3 Ballero JOMOJHUTENBHOIO COIIacUs «IPUHYAUTEIBHO 3aKPBITh MO3UIUIO», TO €CTh
3aKJIFOUYUTH JOTOBOP, SBJSIOUINIICS MPOU3BOIHBIM (DMHAHCOBBIM MHCTPYMEHTOM, UM MPUOOPECTH IICHHbBIE
Oymaru 3a cUeT BallluX JICHES)KHBIX CPENICTB, HIIU MPOJATh BAIlM IIEHHBIE OyMaru. 9TO MOKET ObITh CAETaHO
0 CYIIECTBYIOIINM, B TOM YHUCJI€ HEBBITOIHBIM, 1IEHaM U MPUBECTU K BOBHUKHOBEHUIO y Bac YOBITKOB.

Bb1 MOXeTe moHecTH 3HAYUTEIbHBIE YOBITKHA, HECMOTPSI Ha TO, YTO IOCIIE 3TOTO M3MEHEHHUE IIeH Ha
(buHAHCOBBIE MHCTPYMEHTHI MOXET MPHUHATH ONAronmpusTHOE AJs BaC HAMpaBleHHUE W BBl MOIYYMIH OBl
J0X0J1, eciu Obl Ballla MO3ULMS HE Obula 3aKkpbiTa. PazMep yka3aHHBIX YOBITKOB MIpU HEOJIAronpuUsSTHOM
CTEUEHUU OOCTOATEIHCTB MOXKET MPEBLICUTH CTOMMOCTh HAXOASIIMXCS Ha BallleM CUETYy aKTHBOB.

2. Puck JUKBUIHOCTH

TpyaHocTH € 3aKpBITHEM MO3HUIMH U MOTEPH B LIEHE MOTYT IMPHUBECTH K YBEIUYEHUIO YOBITKOB OT
MPOU3BOIHBIX (PMHAHCOBBIX HHCTPYMEHTOB 10 CPABHEHUIO C OOBIYHBIMU CAETKAMHU.

Ecim Bama WHBECTUIIMOHHASI CTpATETUs MPEAyCMATPUBACT BO3MOXKHOCTh BO3HUKHOBEHUS
HEOOXOMMOCTH 3aKPBITUS TO3UIIUU 110 COOTBETCTBYIOIIEMY KOHTPAKTY (MJIM 3aKJIFOUEHUS CACIKH C UHBIM
KOHTPAKTOM, KOTOpash CHMXKAeT PUCK MO JaHHOMY KOHTPakKTy), oOpalaiiTe BHUMaHUE Ha JIMKBUIHOCTH
COOTBETCTBYIOIINX KOHTPAKTOB, TAK KAK 3aKPHITUE MO3ULUHI 10 HEMMKBUIHBIM KOHTPAKTAM MOYKET MPUBECTU
K 3HAQUUTENbHBIM YObITKaM. OOpaTtuTe BHHUMaHHUE, YTO, KaK MPAaBUIIO, KOHTPAKTHI ¢ 0OJiee OTIAICHHBIMU
CpPOKaMHU UCIIOTHEHUSI MEHEEe JTMKBUIHBI IO CPABHEHHUIO C KOHTPAKTaMU C OJM3KUMU CPOKAMHU UCIIOTHEHUS.

Ecnam 3akmroueHHBI BaMU JIOTOBOP, SIBJISIOIIMICS MPOU3BOAHBIM (MHAHCOBBIM HHCTPYMEHTOM,
HEJNUKBUJICH, U Y BaC BO3HUKIIA HEOOXOJUMOCTh 3aKPHITh O3UIIHIO, 005S3aTEIbHO paccMaTpUBaiTe TOMUMO
3aKPBITHS TTO3UIMH 110 JAHHOMY KOHTPAKTy ajlbTe€pHATUBHBIC BapUaHThI UCKIIFOUEHHS PUCKA MOCPEICTBOM
3aKJTFOUEHHUS CIETIOK C HHBIMU MPOU3BOJAHBIMH (PUHAHCOBBIMU HHCTPYMEHTAMU WITH ¢ Oa3UCHBIMU aKTUBAMHU.
Hcnons3oBanue albTepHATUBHBIX BAPHUAHTOB MOXKET IPUBECTH K MEHBIIIUM YOBITKAM.

Bamu nopydenus, HarpaBieHHbIE HA OTpaHUYEHHE YOBITKOB, HE BCET/Ia MOTYT OTPAaHUYUTH MOTEPH
JI0 TIPEJIITOJIaraeMOT0 YPOBHS, TaK KaK B paMKaX CKJIQJIBIBAIOIICHUCS HA PHIHKE CUTYAIIMH UCTIOTHEHUE TAKOTO
MOPYYEHUS M0 YKa3aHHON BaMHU LIEHE MOXKET OKa3aThCsl HEBO3MOKHBIM.

3. Puck 0aHKpPOTCTBA CTOPOHBI 10r0BOPA MPOU3BOAHOI0 (pMHAHCOBOr0 HHCTPYMEHTA

Puck, KoTOpHBIi MpOSABISETCS B HEBO3MOXKHOCTH PEaIM30BaTh MpaBa MO JOTOBOPY MPOU3BOIHOTO
(MHAHCOBOTO MHCTPYMEHTAa W/WIM B PE3KOM MaJCHWU CTOMMOCTU IpaB TpeOOBaHUS IO JOTOBOPY
IIPOU3BOJHOTO (PMHAHCOBOTO MHCTPYMEHTA (LI€HBI MPOU3BOAHOIO (PMHAHCOBOTO MHCTPYMEHTA) B CBS3U C
0aHKpPOTCTBOM CTOPOHBI JOrOBOpa MPOU3BOIHOIO (PMHAHCOBOT'O MHCTPYMEHTA.

4. PuCK KOHTpareHra

Puck xoHTpareHTa — TpeThEro JMia MPOSBISETCS B PUCKE HEUCTOIHEHHs 005S3aTelbCTB Mepen
Knuentom wim Bpokepom co cTopoHbl KoHTpareHToB Kimenrta w/mim koHTpareHToB bpokepa. Bpokep
JOJDKCH NPHUHUMAThb MEPbI IO MHUHHUMHU3AIWMKW PUCKAa KOHTpPArcHTa, OAHAKO HE MOXCET HCKIIIOYUTH €TI0
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NOJHOCThIO. OCOOEHHO BBICOK PHUCK KOHTpareHTa IpU COBEPILIEHUH OMEpalyii, COBEepIIaeMbIX Ha
HEOPraHU30BAaHHOM PBIHKE, 0€3 y4acTus KIMPUHTOBBIX OpraHU3aluii, KOTOpble IPUHUMAIOT Ha ce0s pUCKU
HEHCIIOJIHEHHSI 0053aTeNbCTB.

Bbl nomkHBL 0TIaBaTh ceOe OTYET B TOM, UTO, XOTA bpokep AeicTByeT B ero MHTepecax OT CBOETro
MMEHHU, PUCKH, KOTOPHIE OH MPUHUMAET B pE3yJIbTaTe TAKUX ACHCTBUMN, B TOM YUCIJIE PUCK HEUCTIOJHEHHUS WIH
HEHA/IJISKAIEr0 UCIIOTHEHUS 00s3aTeNbCTB TpeThux Jull nepen bpokepom, Hecer Kinent bpokepa. Bam
clelyeT MMEThb B BHUAY, YTO BO BCEX Cllydasx JeHEexHble cpenctBa Kimenra bpokepa xpaHarcs Ha
0aHKOBCKOM cueTe, 1 Bbl HeceTe puck 0aHKpOTCTBa OaHKa, B KOTOPOM OHU XpaHSTCS.

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

VY4uuThiBasg BBILEH3I0KEHHOE, Mbl PEKOMEHJIyeM BaM BHHMATEJIBHO PacCMOTPETh BOIPOC O TOM,
SIBJISIFOTCSI JIM PUCKHU, BOSHUKAIOLIUE IIPU ITPOBEIEHUU COOTBETCTBYIOLINX OIlE€palvii, IPUEMIIEMBbIMHU I Bac
C y4eTOM BalllMX MHBECTHIMOHHBIX IieJiell U (MHAHCOBBIX BO3MoOKHOCTeH. JlanHas [lexknapauus He uMeeT
CBOEH IIeJIbI0 3aCTaBUTh BAaC OTKA3aThCsl OT OCYLIECTBJICHUS TaKUX OINEpalui, a MpU3BaHa IOMOYb BaM
OLICHUTh HUX PUCKH M OTBETCTBEHHO IOJOWTU K PEIIECHUIO BOMpPOCA O BHIOOpE Balllell MHBECTULMOHHOMN
CTpaTeruy U yCJIOBUH 10roBOpa ¢ BaluM bpokepom.

Y6enurecs, yTo Hacrosmas Jlekiapaius o puckax MOHITHA BaM, U NP HEOOXOIUMOCTH MOJYUYUTE
pa3bsCHEHHUs y Bamero bpokepa MM KOHCYJIbTaHTa, CHELHMAIM3UPYIOLIErocs Ha COOTBETCTBYIOLIMX
BOIIpOCAaXx.

Hacrosimmasi nek/japanusi He PacKpbIBaeT BCeX PHCKOB, CBA3AHHBIX ¢ MPOU3BOAHBLIMU
(pruHAHCOBBIMM MHCTPYMEHTAMHU.

Hoanucanne MuBecropom loropopa, cOriiacHo KOTOpoMy OH npucoeauHsiercss Kk Periamenry
AxkunonepHoro oomecrBa «WuBectunuonHas komnanuss «H®K-Coepexxenus» «O mnopsake
OCylIeCTBJICHHS JeiiCTBUH HA PbIHKE HEHHbIX OymMar», 03Ha4aeT, 4To MHBecTOp B nMcbMeHHOM ¢dopme
03HAKOMMJICSI ¢ HACTOsIIIEH JeKjapanueidl 0 puCKax, CBA3aAHHBIX ¢ MPOU3BOJAHBIMH (DUHAHCOBHIMHU
HHCTPYMEHTAMH, U MOAMHUCAT e€.
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Jleky1apanus 0 pucKax, CBI3aHHBIX ¢ coBMelleHneM Bpokepom pa3iM4YHbIX BUT0B
npodeccuoHAIbLHOM 1eITeJIbHOCTH, MPO(eCCHOHANBHOM AeITeJIbHOCTH C MHBIMU BUIAMM
AeATeIbHOCTH

1. bpokep mpocutr 0OpaTUTh BHHMAaHHWE WHBECTOPOB HA TO, YTO, UMEs COOTBETCTBYIOIIHEC
JUIIEH3WH, bpoKkep COBMEIIaeT HECKOJIbKO BHJIOB NMPO(ECCHOHATBHON ACSITEIPHOCTH HAa PBIHKE IEHHBIX
OyMar: OpOKepCKyo, AUIEPCKYI0, IENO3UTAPHYIO U JIESTEIBHOCTD 110 YIIPABICHUIO IICHHBIMH OyMaramu.

2. [Tox prickaMu COBMEIICHHUS Pa3IMYHBIX BUIOB MPOQPECCHOHAIBHON JIEATEILHOCTH Ha PHIHKE
[EHHBIX OyMar B IIEJIIX HACTOSIIETO JOKYMEHTa MOHUMAETCS BO3MOXKHOCTh HaHeceHus yiiepOa Knmenrty
bpoxkepa BcieacTaue:

»  HENpPaBOMEPHOTO HCIIOJIb30BAHUS COTpYAHUKAMU Bpoxkepa, OCYIIECTBIISIOIUMHU
poeCCHOHANIBHYIO JIeATEILHOCTh HAa PBIHKE IIEHHBIX OyMar, KOH(PHIACHIHAIbHOW WH(MOpPMAIUU TpU
MIPOBEICHUU Ollepanuii (CIe0K) Ha phIHKE [IEHHBIX OyMar;

»  BO3HUKHOBCHHS KOH(DJIMKTAa HHTEPECOB;

»  HENpPaBOMEPHOTO W/WIM HEHAJICKAIIETO WCIOJIb30BaHUS WHCAWJIEpCKOd HH(pOopMammu,
MOJIYYECHHOU B CBSI3M C OCYIIECTBICHHEM MPO(ECCUOHATBLHOM NeITEIbHOCTH;

»  TPOTHBOIPABHOT'O PACHOPSHKEHUS COTPYTHHUKAMK bpokepa IIleHHbIMHU OyMaramMmu U JICHE)KHbIMU
cpeacteamu Kinenra;

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

»  HeoOecrieyeHUs (HEHAIISkKAIIEro o0ecneueHus ) Ipas 1o neHHbIM Oymaram Kimenrta bpokepa;

»  HECBOEBPEMCHHOTO (HEHAJICXKAIETO MCIIOJIHCHHUS) CICIIOK MPU COBMEIICHUN OpPOKEPCKON U
JIETIO3UTAPHOM eI TEIIbHOCTH;

»  HEIOCTaTOYHO IIOJIHOTO PACKpPhITUS HWHQPOPMAIMU B CBSI3U C  OCYIICCTBICHUEM
poeCCHOHAIBHON JCATEIBHOCTH.

3. [Ipy  COBMEHICHWH  HECKOJBKUX  BHUIOB  TNPOPECCHOHATBHOW  JEATEIBHOCTH  WIH
npohecCHOHANBHOM JEATENILHOCTH C WHBIMU BHUJAMH JIE€ATEIbHOCTH CYIIECTBYET PUCK BO3HMKHOBEHHS
HEJOCTATOYHOCTH KaIuTalla JJIsi UCIIOJTHEHUS BCEX 0053aTEIILCTB 10 BO3BpaTy (DMHAHCOBBIX aKTUBOB.

Hacrosimas nexkinapanusi He paCKpbIBaeT BCeX PUCKOB, CBI3AHHBIX ¢ cOBMeleHneM bpokepom
Pa3JIMYHBIX BUAOB NPodecCHOHATBHON AeATeJbHOCTH, NPO(ecCHOHAIBHOM 1esITeJIbHOCTH ¢ MHBIMH
BU/AMH JeATeJbHOCTH.

Hoanucanne UuBecropom lorosopa, coriiacHo KOTOpoMy OH npucoeaunsiercsa k Periamenry
AxuuonepHoro obOmecrBa «HWuBectunuonHas komnanusa «H®PK-Coepexxkenuss» «O mnopsake
OCYLIeCTBJICHH AefiCTBUI HA PbIHKE IEHHBIX OyMar», o3Ha4aeT, 4To MHBecTOp B nuCbMeHHOM (popme
O3HAKOMMJICSI C HACTOsLIedl AeKjapanueil 0 pHCKaxX, CBA3aHHBIX ¢ coBMelleHHeM bpokepom
Pa3IH4YHBIX BUI0B NPO(PEeCCHOHATBLHON AeATEeJbHOCTH, NPOGECCHOHATBHON 1eATEeJbHOCTH ¢ HHBIMH
BH/IaMHU 1eATeJIbHOCTH, U MOANKCAT eé.
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Jexjiapanus 0 pucKax, CBSI3aHHBIX ¢ nepeaaveil bpokepy nene:xxnbix cpeacrs Kinnenra
U(MJIM) ¢ UCIOJIb30BAHUEM JeHeKHbIX cpeacTB Kiinenra B untepecax bpokepa

1. 3akoHonaTenbCTBO TpeOyeT XpaHUTh JAECHEKHBIE CPEJICTBA, IEpeJaHHble BaMu bpokepy, a Takxke
JIEHE)KHBIE CPE/CTBA, IOJIyYeHHblE BpokepoM B pe3ylibTaTe COBEPIICHHS BAaMU TOPIOBBIX ONEpALUN, Ha
crienuanbHOM bpokepckoMm cuere, OTIEIBHOM OT COOCTBEHHOro OaHKOBCKOro cyera bpokepa, uTo
UCKIJTIOUAET PHCK 0OpalleHus Ha HUX B3bICKaHUs 1O o0s3aTenbeTBaM bpokepa.

2. Bawm cneayer n3yunts MH(OpPMAIMIO O KPEAUTHOW OpraHu3any (OpraHu3alusx), Ha cyeTax B
KOTOpPOM MOI'YT Yy4MTHIBaThCSl JE€HEKHble cpeacTBa KimeHTtoB bpokepa, xkoTtopasi pa3melieHa B pasjene
«PackppiTHe nHGOpMaM» Ha UHTepHET-caiite bpokepa www.nfksber.ru.

3. Bamm nenexnsle cpeacTBa OyAyT HaXOAMTHCS HA CIIEHUAIBHOM BpoKepckoM cuere BMecTe CO
cpeacTBaMu Ipyrux KiMeHToB, 4TO MOXKET CO3aTh PUCK OOpallleHUs] HA HUX B3bICKaHUS 110 0053aTebCTBAM
npyrux KnuenTos. /1y HCKITIOYEHNST YKa3aHHOTO PUCKA BBl MOXKeETe MOTpeboBaTh 0T bpokepa XpaHuTh Balm
JICHEeXHbIE CpPEe/ICTBA HAa OTIEJIBHOM CIeluanbHOM bpokepckom cyere, He OOBENMHAS MX C JEHEKHBIMHU
cpeactBamu apyrux Kinvenros. B ciyuyae xpaHeHuUs BallluxX JEHEKHBIX CPEACTB HA OTAEIBHOM CIELMAIEHOM
bpokepckoM cuere bpokep MOXET B3UMaTh JONOIHUTEIBHOE BO3HAIPAXACHNUE B MOPSIIKE U HAa yCIOBUSAX,
YCTaHOBJIEHHBIX JJoroBopom.

4. bpokep 00s3aH UCHOJHHUTH Balle TpPeOOBaHME O BO3BpaTe JEHEXKHBIX CPEACTB, BKIHOYAs
MHOCTPaHHYIO BaIIOTY, CO CIIELUAIBHOIO bpOKepCKoro cuera B CpoKH, NPeNyCMOTpEHHbIE /JoroBopom, HO
HE To3/1Hee paboyero AHs, CIASAYIOIIEro 3a JHEM IOJIyYeHHs] TaKoro TpeOoBaHMs, HO MpH 3TOM bpokep
BIIPaBE YJEPKaTh U3 BO3BPAILIAEMBIX JCHEKHBIX CPEJICTB CBOE BOZHAIPAKIEHUE U UHBIE CPEACTBA, KOTOPBIE
Bbl 00s3aHBI YIUIATUTh Bpokepy Ha OCHOBaHMHM OPOKEPCKOrO WJIM MHOTO JOTOBOpA, 3aKIIOUYEHHOTO C
Bbpoxkepom.

5. JleHexxHsle cpeACTBa, 3auncisieMble bpokepom Ha cnienmansHbiil Bpokepckuii cuer (cyera), uiu
nepefaHHble MHOMY OpOKepy, SBJISIOIIEMYCS KPeAUTHOW OpraHu3alueid, He HOoJyIekaT CTPaxXOBAHUIO B
cooTBeTcTBUU ¢ DenepasibHbIM 3ak0HOM OT 23 nexkadbpst 2003 roga N 177-P3 ««O crpaxoBaHUM BKJIAJ0B B
O0ankax Poccuiickoii @enepanumy».

6. Ecmu Opokepckuii moroBop mpenocTtaBisieT bpokepy IpaBo HCHONB30BaTh BAlIM JICHEKHBIC
Cpe/CTBa B CBOMX MHTEpecax, OH MOXET 3a4MCIATh UX HA CBOM COOCTBEHHBIN OAHKOBCKHUM CYET, a Takxke
WCIIOJIH30BaTh WX JJISi MCTIOJHEHHUS 00s3aTeNIbCTB U3 CHCJIOK, COBEPIIEHHBIX 32 CBOM COOCTBEHHBIN, JINOO
UCIIOJIb30BaTh UX B KauecTBE 0OECIIeUEeHUs YKa3aHHBIX 00513aTenbCTB. Vcnomb3ys Balliu IeHeKHbIE CPeJICTBA
B CBOMX UHTepecax, bpokep A0keH rapaHTHpOBaTh BaM UCHIOJHEHHE Bamux [lopydeHnii 3a c4eT yka3aHHBIX
JICHEeXKHBIX CPEJICTB WM UX BO3BpAT IO BalleMy TpeOOBaHUIO.

7. BHumaTenbHO O3HAaKOMbTECH C IMpoeKToM JloroBopa [uisi TOro, 4YTOOBI OILIEHWUThH, KaKHe
MOJTHOMOYHS IO MCHOJIBb30BaHUIO BALIMX JIEHEXKHBIX CPEJCTB OyZeT MMeTh bpokep, KakoBbI MpaBHiia UX
XpaHEeHus, a TakKe Bo3BpaTa. B ciayuae HapymeHus bpokepom nopsiika XpaHeHUs U UCTIOIb30BaHUS BallluX
JICHEeXKHBIX CPEICTB BBl MOXKeTe oOpaTuThes ¢ xanoboi B Llentpanbublii bank Poccuiickoit denepanyn,
ABJISIOLIMICS TOCYJapCTBEHHBIM PETYJIATOPOM OTHOILIEHHH B cepe puHaHCOBOrO phiHKa, Ui B CPO HOA.

8. C uenbio CHUXKEHUS BO3MOXHBIX pUCKOB bpokep BefeT BHYTpeHHUH yUeT JEeHEKHBIX CPEJICTB U
orepanuil ¢ 1eHeXHbIMU cpefcTBaMu KineHTa oTenbHO OT JEHEKHBIX CPEJICTB U Ollepalyil ¢ JeHEKHbIMU
CpEICTBaMM JIpyruX KIMEHTOB U bpokepa. B mopsinke u cpoku, npenycMoTpeHHble Periiamentom, bpokep
npenocrasisieT KilneHTy OTYETHOCTh, B KOTOPOH B TOM YHCIIE YKa3bIBA€T CBEJIEHUS 00 OCTaTKaX U JIBUKEHUH
JNEHEXHBIX cpencTB Knuenra.

Hacrosmas Jaex/japanusi He PacKpbiBaeT BCeX PHCKOB, CBA3aHHBIX € MCIOJb30BaHUEM
AeHexHbIX cpeacTs Kiinenra B unTepecax bpokepa.

HHoanucanne UuBectopom /lorosopa, coriiacHo KOTOpoMy OH npucoeauusiercst k Persiamenry
AxuuoHepHoro obOmecrBa «HWHBecTunuonnass komnanusa «HPK-Coepexkenus» «O mnopsake
OCYLIECTBJICHHS 1eCTBUH HA PbIHKE EHHbIX OymMar», o03Ha4aeT, 4To MHBecTOp B nMcbMeHHOM ¢gopme
O3HAKOMMJICSI C HACTOsIIIeH JeKjapanueidl 0 PHCKaxX, CBA3AHHBIX C MCIOJIb30BAHHEM JCHEKHBIX
cpencrB Kiiuenra B uHTepecax bpokepa, u moamucasn eé.

22



Jleky1apanus 0 pucKax, CBI3aHHBIX ¢ HCMOJb30BaHNEM LeHHbIX Oymar KiineHnTa B HHTepecax
Bbpokepa

B cnyuae Bamiero cornacus Ha UCIOJIb30BAHKE BalllUX IIEHHBIX Oymar Bpokep IoiKeH 3aKiIIounTh C
BaMU JI0IOBOP, [TO3BOJISIFOIIMM TaKOE€ UCII0JIb30BaHUE B COOTBETCTBUM C JEHCTBYIOIINUM 3aKOHOAATEILCTBOM
(Hanmpumep, noroBop 3aiima wim norosop PEITO).

Hcnonp3ys Bamm LeHHbIE Oymaru B CBOMX MHTepecax, bpokep 00s13aH MCHOIHUTH TpeOOBAaHHE O
BO3BpaTe LIEHHBIX OyMar, UCI0JIb3YEeMbIX B €r0 HHTEpecax, B CPOKHU, IPETyCMOTPEHHBIE TOTOBOPOM.

B ciyuae, eciu CIIMCOK JIML, UMEIOLIUX MPABO Ha MOJYYEHUE OT SMUTEHTA WJIM JIMLA BBIJABIIETO
LeHHbIe OyMaru, JeHEeKHbIX CPE/ICTB, a TAKXKE MHOTO UMYIIECTBA, ONpeeseTCs B EPUO UCTIOIb30BaHUS
3TUX LIEHHBIX Oymar B uHTepecax bpokepa, bpokep 00s3aH nepenat Bam cymMMbl JE€HEXHBIX CPEACTB, a
TaK)Ke HHOE MUMYIIIECTBO, BBIIIJIAU€HHOE (IIepelaHHOE) SMUTEHTOM WJIH JIMI[OM, BBIABIIUM LIEHHBIE OyMaru,
B TOM YHCIIC B BUJIC TUBUJICH/IOB U IPOIICHTOB MO0 TAKUM LIEHHBIM Oymaram.

OOpaTuTe BHUMaHUE Ha TO, YTO B CIy4ae COCTABIICHUS CIIMCKA JIUI[, OCYILECTBISIONIMX MpaBa Mo
[IEHHBIM OyMaraM (MMEIOLIMX MPaBO HAa Yy4acTHe B 00IIeM COOpaHHH BIIa/IeNbLIEB IIEHHBIX OyMar, UMEIOIINX
MPEUMYIIECTBEHHOE ITPABO MPUOOPETEHUS LICHHBIX OyMar, U Ipyroe) B Iepuo 1 KCIIOIb30BAHUSI ATUX EHHBIX
OyMmar B uHTepecax bpokepa, Bbl MokeTe ObITh HE BKIIFOUEHBI B yKa3aHHBIN crucok. Ecnu ocyiecTBienue
IIpaB I10 LIEHHbIM Oymaram Ba)kKHO JIJISl Bac, He NpeAocTaBisiite bpokepy npaBo UCIonb30BaTh BalllH LIEHHBIE
OyMaru B €ero MHTEpecax.

B cnyuae napymenuss Bpokepom mopsiika MCIOIB30BaHMS BalllMX IEHHBIX OyMar BbI MOXKETE
oOparutbes ¢ xanoboit B LlenTpansubiii bank Poccuiickoit @eneparnuu, sSBISIOMUNACA TOCYIapCTBEHHBIM
perysToOpoM OoTHOIEHHH B cepe purancoBoro peiHka, wiu B CPO HOA.

JloKkyMeHTapHbIEe [IeHHbIE OyMaru, OpAepHbIC IIEHHbIE OyMaru W/Wim cepTH(HKATHI IEHHBIX Oymar
KnuentTa xpansarcs B kacce bpokepa, eciim 3T0 He IPOTUBOPEUUT ACUCTBYIOLIEMY 3aKOHOAATEIIbCTBY.

Hacrosimas qexnapanus He pacKpbIBaeT BCeX PHCKOB, CBS3AHHBIX C HCNIO0JIb30BAHHEM IIEeHHBIX
oymar Kimenrta B nnrepecax bpokepa.

Hoanucanne UuBecropom lorosopa, coriiacHo KOTOpoMy OH npucoeaunsiercsa k Periamenry
AxuuoHnepHoro obOmecrBa «HWuBectunuonHas kKomnanusa «HPK-Coepexxkenuss» «O mnopsake
OCYLIeCTBJICHH AefiCTBUI HA PbIHKE IECHHBIX OyMar», o3Ha4aeT, 4To MHBecTOp B nuCbMEeHHOM (popme
03HAKOMMJICS € HACTOSILEH JeKjapanueil 0 pUCKaxX, CBI3AHHBIX C MCIOJIb30BAHUEM LEHHBbIX Oymar
KunenTa B nHTepecax bpokepa, n moanucas eé.
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YBeaomiieHue o nmopsAaKe yueta MMymieCTrBa, NpeaoCTaBJJ€HHOIo B Ka4eCTBe o0ecrneyeHHus
06ﬂ3aTeJIbCTB, AONYIICHHBIX K KJIHPUHTY, H 06ﬂ3aTeJIbCTB, BO3HHKIIUX U3 10rOBOPOB,
3aKIIOYCHHBIX YYAaCTHUKOM KJIMPHUHTA 34 CUYET KanenTta

1. B cBssu c tem, uto bpoxkep siBiisieTcss y4aCTHUKOM KJIMPHUHIA HAa ONPEEIECHHBIX PhIHKAaX, OH
nepeAaeT KIMPUHIOBOM OpraHu3aluy (3a4UciisieT Ha KIMPUHIOBbIN 0aHKOBCKUI CUET) JICHEXKHbIE CPE/ICTBa,
JIparolieHHbIE MEeTaJljIbl, IpeAocTaBieHHble Kinentom, npyrumu Kinnentamu (KOJIJIEKTUBHOE KIMPUHIOBOE
o0ecrieyeHue), a Takke COOCTBEHHOE UMYIIECTBO B KauecTBE O0OecredeHus: 0053aTeNbCTB, JOMYLIEHHbBIX K
KJIMPUHTY (MHAMBUIYaIbHOE KIMPUHTOBOE obecnieueHne). Ha neHexHble CpeacTBa, IparoleHHble MeTallIbl
Knuenro, Haxoadlecs Ha KIMPUHIOBOM OaHKOBCKOM CUE€TE, HE MOXKET ObITh OOpAIlleHO B3bICKAHHUE I10
oOs3arenscTBaM bpokepa u KIMpUHIoBOi opranu3anuu. B ciydae npusHaHus KIMPUHTOBOW OpraHU3alun
0aHKpOTOM HMYIIECTBO, HAaXOJsIleecss Ha KIMPUHIOBOM CYETe, B KOHKYPCHYI0 Maccy He€ BKJIIOYAeTCs.
JlenexxHble cpeAcTBa M (MM) JAparoleHHble MeTajlibl mojuiexar Bo3Bpary Kiumenty B snne bpokepa B
pasmepe, ocTaBLIEMCs II0CJIE UCIIOIHEHUS BCEX 0053aTeNbCTB, JOMYIICHHBIX K KJIMPUHTY.

2. HmymectBo Knuenros, nepenannoe uMu bpokepy Ui UCHONHEHUS W / WM 0OecCHeueHHs
UCIIOJIHEHUS 00513aTeNIbCTB, JOMYIEHHBIX K KJIMPUHTY, B TOM YHCJIe HAlIPaBJIsAeTCsl HA TOProBbIN OaHKOBCKUI
cyeT / TOPrOBBbIM CYET JAeNno WM CyOcdeT Iemo HOMUHAJIBHOIO Jepiareis K KIMPUHIOBOMY cueTy /
CHeMaIbHBIA TOPTOBBIN TOBAPHBIN CcUET / c4YeT, OTKpbIBaeMbIii bpokepom y apyroro npogeccuoHanbHOTO
ydacTHHKA. Ha MMyIecTBO KJIMEHTOB, YYUTHIBAEMOE HAa TOPrOBOM OAHKOBCKOM cyeTe (€CIM OH SIBIISETCS
CHelMaJIbHBIM OPOKEPCKUM CUETOM), a Tak)Ke Ha CIEelUaIbHOM TOPrOBOM TOBapHOM cuere bpokepa, He
MOXeT ObITh 00pallleHO B3bICKaHHE Mo 00s13aTesibeTBaM 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 (WJIM) IparolieHHbIE METaJlIb
bpokepa m ero KiMeHTOB IOJKHBI y4YUTBIBATHCS BO BHYTPEHHEM YyueTe KJIMPUHIOBOM OpraHu3aluu
OTJZIEIIBHO.

4. Ilo tpeboBanuto Knumenra bpokep o00s3aH oOecreuuTh OTIACNIBHBIA yueT HUMYLIECTBA M
o0s3arenbcTB Knmenra cienyromumu crocodamu:

4.1. KnueHT BIpaBe noTpedoBaTh BeIEHUS OTAEIBHOIO yueTa ero MMyILEecTBa, MPe10CTaBIeHHOTO
B KauecTBe obOecrieueHusi, U1 00s3aTenbCcTB bpokepa, BOSHUKIIMX W3 JOTOBOPOB, 3aKIIOYEHHBIX 32 CYET
Knuenra.

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

4.3. Tlo tpebGoBanuto Knmenra Bbpokep 00s3aH OTKpBITH OTIENbHBIA CHEIMAIbHBIA TOPTOBBIN
TOBapHbI cyeT bpokepa mid coBepuieHHMs omnepanuid ¢ uMmyniectBom Ttakoro Kmmenrta. Mmymectso,
YYHUTBIBAEMOE HA TAKOM CIIELIMAJIbHOM TOPrOBOM TOBApHOM cueTe bpokepa, MOXKET MCIONIb30BaThCS TOIBKO
JUISL UCTIOJIHEHUS U (UiIM) 00ecrieYeHts NCIIOJIHEHUS 0053aTebCTB, TOMYIIEHHBIX K KIMPUHTY U BOSHUKIINX
13 JJOTOBOPOB, 3aKJIFOUYEHHBIX 3a c4eT Takoro KiueHra.

5. CTouMOCTh yCIyr MO BEJEHHUIO OTAEIbHOI0 yuyeTa UMYIIECTBA U 0053aTENbCTB COIIACYETCS
CropoHamu, IpU ATOM YUYUTHIBAETCS Ll€HA, OOBIYHO B3MMaeMas 3a aHAJOTMYHBIE 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 PACXObl, B TOM YHCJIIE MO OIIaTe YCIYT TPEThUX JIMII.

6.  bpoxkep yBenomiser Knuenra o HaTM4uu pUCKOB, CB3aHHBIX C OTCYTCTBHEM OT/AEIBHOTO yUeTa
€ro MMYIIECTBa, MPEJOCTAaBIEHHOTO B KayecTBe oOOecredeHHsl, U 0053aTeNbCTB yYaCcTHUKA KIMPUHTA
(bpokepa), BO3HHMKIIMX W3 JOrOBOPOB, 3aKIIOYEHHBIX 3a cueT 3roro Kinmenra. Takue pUCKHM MOTYT
BbIpaXaThbCsl, HANpUMeEp, B 3aepkKe Bo3BpaTa KIMEHTYy ero JeHEeXHBIX CPEICTB WM HEHCIIOIHEHUU
(necBoeBpeMeHHOM HctonHeHnn) [Topyuyenns Kinuenra Ha cienky 1o npuyrHe OmruO0YHOT0 UCTIOJIb30BaHMS
YKa3aHHOTO MMYIIECTBAa B MHTEpPECax IPYTUX JIHUI, KaKUX-THOO0 OmuOOK coTpyaHukoB bpokepa, cOoeB B
paboTe  COOTBETCTBYIOUIETO  MPOTrPAMMHO-TEXHHYECKOTO OOecHeueHHs, MpPOYUX  OMNEpPal[MOHHBIX,
TEXHUUYECKUX M JIPYrux omuOok bpokepa M / winm KIMPUHTOBOW OpraHM3allMM B Mpollecce Nepenayu U
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JaNbHEHIIEero IBMKEHUS YKa3aHHOTO UMYIIIECTBA, YUETa YKa3aHHBIX 0053aTeIbCTB.

7.  Bpoxep, B TOM 4ucIie ¢ [eIbl0 CHIYKEHUS BO3MOXHBIX PUCKOB, BEJIET OTACNbHbII BHYTPEHHUIA
yueT MMYIIECTBA, ONEpaluii ¢ HUM U 00S3aTeNbCTB B paspese Kaxnoro Kmuenra. B mopsiake u cpokw,
IpeyCMOTPEHHbIE HOPMAaTHUBHBIMU akTamMu U / win PermamentoMm, bpokep mpenocrasnser Knmenrty
OTUYETHOCTh, B KOTOPOH, B TOM YHCJIE, YKa3bIBAET CBEJICHUS O BXOIALINX U UCXOAAIIUX OCTATKaX U JBUKECHUU
umyiectBa Knuenra.

Hacrosimmee YBenomiieHue He pacKpbIBaeT BceX PHCKOB, CBSI3AHHBIX C XpAHEHHEM U Y4eTOM
umyecrtBa Kiuenra, npeiocTtaBjieHHOro B KayecTBe o0ecnevyeHus.

Hoanucanne UuBectopom JloroBopa, coriiacHo KOTOopoMy OH npucoeannsiercsi k Periamenty
AxknuoHepHoro oo0mecrBa «HWuBectunmonHass komnanusg «HD®K-Coepexenus» «O mnopsake
OCylIeCTBJIeHHS eiiCTBUH HA PbIHKE IIEHHBIX OyMar», 03Ha4aeT, 4To UHBecTOp B nucbMeHHOM dopme
03HAKOMMJICSI € HACTOSIIEM YyBeJAOMJIEHHeM O MOpsiAKe y4YeTa HUMYIIeCTBAa, NMPeIOCTABJIEHHOI0 B
KadecTBe olecneyeHusi 00513aTeJbCTB, JOMYNIEHHbIX K KJIMPUHIY, U 003aTeJIbCTB, BOBHUKIINX M3
JA0TOBOPOB, 3aKJII0UYEHHbIX YYACTHUKOM KJIMPHUHTa 3a cueT Kiimenra, u mognucaJ ero.
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I[elcnapaunﬂ 0 PUCKaX, CBA3AHHbIX ¢ HHBECTUPOBAHUEM B HHOCTPAHHBbIC IECHHBIC 6yMarn

Lenbto Hacrosimieil Jleknapanuu sSBISETCS MPEAOCTABICHHE HHBECTOPY HMH(POPMALMU O PHCKaXx,
CBSI3aHHBIX C MPUOOPETEHHEM HMHOCTPAHHBIX LIEHHBIX Oymar. MHOocTpaHHBIE LIeHHbIE OymMard MOryT ObITh
nproOpeTeHsl 3a pyOe)oM MM Ha POCCHIICKOM, B TOM YHCJIE OPTaHU30BaHHOM, (DOH/IOBOM pPBIHKE.

OnepanysM ¢ HHOCTPAaHHBIMU LEHHBIMM OymaraMu IpHCyIIM OOIIME pPHCKH, CBA3aHHBIE C
OTepalrsMHU Ha PHIHKE LIEHHBIX OyMar co CIIEeIYIOIUMH OCOOCHHOCTSMHU.

1. CucremHble pUCKH

[IprMeHUTETHHO K MHOCTPAaHHBIM LIEHHBIM OyMaraM CUCTEMHBIE PUCKH, CBOMCTBEHHbIE POCCUHCKOMY
(OHIOBOMY PBIHKY JOMOJHSAIOTCS aHAJIOTUYHBIMA CHUCTEMHBIMH PHCKaMH, CBOMCTBEHHBIMH CTpaHe, IJ/Ie
BBINYILEHB! WM OOpAIaloTCsl COOTBETCTBYIOLIME MHOCTpaHHbIE LieHHbIe Oymaru. K ocHOBHBIM (hakTopawm,
BJIMSIOUIMM Ha YPOBEHb CHCTEMHOI'O PHUCKa B LIEJIOM, OTHOCATCS MOJUTHYECKAs CUTyallUs, OCOOEHHOCTH
HAI[MOHAJIBbHOTO 3aKOHOJATENbCTBA, BAJIFOTHOIO PErYJIUPOBAHUSA U BEPOATHOCTh UX MU3MEHEHHUs, COCTOSHHE
rOCYJapCTBEHHBIX (PMHAHCOB, HAJIMYKME M CTENEHb Pa3BUTOCTH (PUHAHCOBOM CHCTEMBI CTpaHBl MecCTa
HaXO0KIEHUS JIMLA, 00S3aHHOr0 110 HHOCTPAHHOW IIEHHOM OyMmare.

Ha ypoBeHb cCTEMHOr0 prcKa MOTYT OKa3bIBaTh BIMSHUE U MHOTHUE JIpyrue GakTopbl, B TOM YHCIE
BEPOATHOCTb BBEJICHUSI OIPAaHUYECHUN HA MHBECTUIMHU B OTJEJIBHBIE OTPACIH YIKOHOMUKH WINA BEPOSTHOCTH
OJIHOMOMEHTHOM JeBalbBallMM HALMOHAJIBbHOM BamoThl. OOIIENIPUHATON HUHTETPAIbHOM  OLEHKOM
CHUCTEMHOI'0 pUCKAa HMHBECTULUH B MHOCTPAHHYIO LIEHHYIO Oymary SBIISIETCS «CYBEPEHHBIH pEHTHHI» B
MHOCTPAHHOW WJIHA HAlMOHAJIBHOW BAJIIOTE, IIPUCBOCHHBIN CTpPaHE, B KOTOPOM 3apEeruCTPUPOBAH 3MUTEHT,
MexayHapoaHsiMu peiituHroBeiMu areHrctBaMmu MOODY’S, STANDARD & POOR'S, FITCH IBCA,
OJIHAKO CJIEIyET UMETh B BUY, UYTO PEUTUHTY ABJISAIOTCA JIMIIb OPUEHTHUPAMU U MOT'YT B KOHKPETHBIN MOMEHT
HE COOTBETCTBOBATH PEAJILHOM CUTYyalUH.

B cnyuae coBeplieHHs COEIOK ¢ MHOCTPAaHHBIMU JETO3UTAPHBIMU pacnucKaMu OMHUMO PHUCKOB,
CBSI3aHHBIX C AMMTEHTOM CAMUX PAaCIUCOK, HEOOXOAMMO YUMTBHIBATH U PUCKH, CBS3aHHbBIE C SMUTEHTOM
IPEJICTaBISIEMbIX JaHHBIMU paclicKaMi MHOCTPAaHHBIX EHHBIX OyMmar.

B HacTosmee BpeMs 3aKOHOJATENbCTBO pa3pellaeT POCCUICKMMHU MHBECTOPAMHU, B TOM YHUCIIE HE
ABJISIOIIMMUCS KBAIU(DULIMPOBAHHBIMH, IPUOOPETEHNE TOMYLIEHHBIX K MyOIMYHOMY pa3MelIeHHUIO U (WJIN)
ny6nryHoMy obOpatenuto B Poccuiickoil @enepannn HHOCTpaHHBIX IIEHHBIX Oymar Kak 3a pyOexoM, Tak U’
B Poccun, a Takke mo3BOJISET yU€T NpaB Ha TaKHMe LIEHHbIE OyMaru poCCHUICKUMU Jleno3uTapusiMu. Mexmy
TEM, CYLIECTBYIOT PUCKH U3MEHEHHUSI PETYJIATUBHBIX MOJXOA0B K BIAJICHUIO U ONIEPALIUsAM, a TAKXKE K y4eTy
IIpaB Ha MHOCTPaHHbIE (PMHAHCOBbIE HHCTPYMEHTBI, B pE3yJIbTaTe YEro MOKET BOZHUKHYTh HEOOXOJUMOCTh
10 UX OTYYXJCHUIO BOIIPEKH Iu1aHaM KiueHra.

2. IIpaBoBbIe pucku

[Ipu npuoOpeTeHnr HHOCTPAHHBIX LIEHHBIX OyMar He0OX0IMMO OT/AaBaTh cebe OTYET B TOM, UTO OHU
HE BCeTJa SIBJIAIOTCS aHAJIOTaMU POCCUIMCKUX IIeHHbIX Oymar. B mo0oM ciyuae, npenoctaBisieMble IO HUM
npaBa M MpaBUJia UX OCYLIECTBICHUS MOTYT CYIIECTBEHHO OTJIMYAThCSA OT MPaB MO POCCUNUCKUM LIEHHBIM
Oymaram.

Bo3moxHOocTH CyneOHOM 3amMThl MpaB IO HWHOCTPAHHBIM LEHHBIM OyMaraM MOTYT OBITh
CYULIECTBEHHO OIpaHMUYCHBI HE0OX0AUMOCTBIO 0OpallieHus B 3apyOekHbIe Cy1eOHbIE U TPABOOXPAHUTEIbHBIC
OpraHbl M0 YCTAHOBJICHHBIM IpaBHJIaM, KOTOpPbIE MOTYT CYIIECTBEHHO OTJIMYAThCS OT JEUCTBYIOIIMX B
Poccun. Kpome Ttoro, mpu omepanusx ¢ HHOCTpaHHbIMHU IIeHHbIMU Oymaramu Kimment bpokepa B
OOJIBIIMHCTBE CITy4aeB HE CMOKET MOJIaraThCs Ha 3alllUTy CBOMX IPaB U 3aKOHHBIX HHTEPECOB POCCUMCKUMHU
YIOJTHOMOYEHHBIMH OpraHaMH.

3. PackpbiTHe nHpOpManun

Poccuiickoe 3aKkOHOAATENBCTBO JOMYCKAET PAacKpbITUE HMH(POPMAIMM B OTHOUIEHHMH WHOCTPAHHBIX
IIEHHBIX OyMar 1o npaBujaM, JEHCTBYIOIIMM 3a pyOeKoM, U Ha aHTIHUICKOM si3bike. MIHBecTOpy cienyeT
OLICHUTH CBOIO 'OTOBHOCTH aHAJIU3UPOBATH I/IH(i)OpMaIII/IIO Ha aHTIIMHACKOM A3BIKE, a TAKXKE TO, IOHUMACTE JIN
MHBECTOP OTIMYHUS MEX1y NPUHIATHIMUA B Poccuu npaBuiamu prHAHCOBOM OTYETHOCTH, MeXT1yHapOTHBIMU
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CTaHaapTamMu (UHAHCOBOW OTYETHOCTHM WJIM TIpaBUJIaMU (UHAHCOBOM OTYETHOCTH, IO KOTOPBIM
myoJIuKyeTcss ”HPOpMAaIIUs SMUTCHTOM WHOCTPAHHBIX IIEHHBIX OyMmar.

Takxke poccuiickue OpraHW3aTOPbl TOProBIM U (WJIH) OpPOKEphl MOTYT OCYIIECTBISTH TEPEBOJ
HEKOTOPBIX JOKYMEHTOB (MH(pOpPMAIMH), PACKPHIBAEMBIX HMHOCTPAaHHBIM JMHUTEHTOM M yao0cTBa
MHBECTOPOB. B 3TOM cilydyae mepeBoj MOXET BOCHPUHHMATHCS HCKIIOUMTEIBLHO KaK BCIIOMOTaTelbHas
uH(popMalusi K OQHUIMATEHO PACKPBITHIM JOKYMEHTaM (MH(pOpMAaIN) Ha UHOCTPaHHOM si3bike. THBecTOpy
BCEr/ia CIeAYeT YUHTHIBATh BEPOSTHOCTh OMIMOOK MEPEBOAYUKA, B TOM YHCIE CBS3aHHBIX C BO3MOXKHBIM
pa3IMYHBIM MEPEBOJOM OJIHUX U TEX K€ MHOCTPAHHBIX CJIOB M ()pa3 WM OTCYTCTBHEM OOLICTIPUHSTOTO
PYCCKOI'0 SKBUBAJICHTA.

YuuteiBas BbllIEU3N0KeHHOE, OOIIECTBO PEKOMEHAYET HHBECTOPY BHHUMATEJIBHO PAaCCMOTPETh
BOIIPOC O TOM, SIBJIAIOTCS JIM PUCKHU, BO3HMKAIOIIME MPH IMPOBEACHUU COOTBETCTBYIOIIMX OMNEpPALMiA,
IpUEMJIEMBIMU JIJI1 MHBECTOPA C YyYETOM €ro HMHBECTULMOHHBIX Iesied M ()MHAHCOBBIX BO3MOXHOCTEH.
Jannas [lexiapanusi He UMEET CBOEH LIEJIbIO 3aCTaBUTh MHBECTOPA OTKA3aThCSA OT OCYLIECTBIICHUS TAKUX
orepaiuii, a mMpu3BaHa MMOMOYb MHBECTOPY OIICHUTHh €r0 PUCKU U OTBETCTBEHHO MOJOWTU K PEILECHUIO
BOIIPOCA O BBIOOPE €r0 MHBECTUIIMOHHOW CTPATEeTHH U YCIOBUH 10oroBopa bpokepom.

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

Hoanucanne UuBectopom /lorosopa, coriiacHo KOTOpoMy OH npucoeanHsiercss Kk Periiamenry
AxknuoHepHoro oo0mecrBa «HWuBectunmonHass komnanuss «H®D®K-Coepexenusn» «O mnopsake
oCylIecTBJIeHHS JeiiCTBUH HA PbIHKE IIEHHbIX OyMar», 03HavaeT, 4To UHBecTOp B nucbMeHHOI dopme
03HAKOMMJICSI ¢ HACTOSIIIEH JeKIapanueii 0 pUCKax, CBSI3aHHBIX ¢ HHBECTHPOBAHHEM B HHOCTPAHHbIE
HeHHbIe OymMaru, U MOAMUcaJl ee.
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Jlexy1apanus 0 pucKax, CBI3aHHBIX € 3aKJIKYEeHNEM 10T0BOPOB, SIBJISIOIINXCHA MPOU3BOIHBIMU
(pMHAHCOBBHIMU MHCTPYMEHTAMM, 023UCHBIM AKTHBOM KOTOPBIX SIBJISIIOTCH IleHHbIe OyMaru
HHOCTPAHHBIX SMUTEHTOB WJIH HHAEKCHI, PACCYUTAHHBIE N0 TAKUM I[€HHBIM OymMaram

Lenp nHactosmei Jlexkmapanuu - MpeAOCTaBUTh WHBECTOPY 0OLIy:0 MH(opMaIuio 00 OCHOBHBIX
pHCKax, CBS3aHHBIX C 3aKIIOYEHHEM JIOTOBOPOB, SBISIIOIIUXCA IMPOU3BOJHBIMU  (DHHAHCOBBIMHU
UHCTPYMEHTAaMH, 0a3HCHBIM aKTHBOM KOTOPBIX SIBIISIOTCS IIEHHbIE OyMarud MHOCTPAHHBIX SMUTEHTOB HIIU
UHJIEKChI, pacCYMTaHHbIE 10 TAKUM LIEHHBIM OyMmaram (Jajiee - IpOu3BOIHbIE (PMHAHCOBBIE HHCTPYMEHTHI C
MHOCTPAaHHBIM Oa3MCHBIM aKTHBOM). 3aKJIOYCHHE YKa3aHHBIX JIOTOBOPOB CBSI3aHO C pPHCKaMH,
XapaKTepHBbIMU Ul BCEX IIPOU3BOIHBIX (DMHAHCOBBIX MHCTPYMEHTOB, a TaKXke Cleln(pUIeCKUMU PUCKAMU,
00yCIIOBJICHHBIMA HHOCTPAaHHBIM IPOUCXO0XKIEHUEM 0a3UCHOTO aKTHBA.

1. Puckmu, cBsi3aHHbIE C IPOU3BOJAHBIMU (PUHAHCOBBIMHM MHCTPYMEHTAMU

JlaHHbBIE HTHCTPYMEHTBI IIOAXOIAT HE BCEM MHBecTOpaM. bosee Toro, HEKOTOpbIe BUIbI ITPOU3BOIHBIX
(MHAHCOBBIX MHCTPYMEHTOB CONPSIKEHBI C OONBLIMM YPOBHEM pHCKa, 4eM japyrue. Tak, mpu IMOKYIIKe
OIILMOHHOI'0 KOHTPAKTa IIOTEPU UHBECTOPA HE MPEBBICAT BEIMYUHY YIUIAYCHHBIX IPEMUU, BO3HATPAXKICHUA
U PAacXoOB, CBSA3aHHBIX C MX coBepllueHHeM. [Ipogaxka ONLMOHHBIX KOHTPAKTOB C TOYKU 3pEHUS PUCKA
MHBECTOpAa M 3aKIIOYCHHE ()BIOYEPCHBIX KOHTPAKTOB, (HOPBApIHBIX KOHTPAKTOB M CBON KOHTPAKTOB
COIIOCTABUMBI - IIPU OTHOCUTEJILHO HEOOJIBIINX HEONAaronpuaTHBIX KojeOaHHsIX 1IeH Ha pblHKe. MHBecTop
MIOJIBEPTaeTCsl PUCKY 3HAYUTEIBHBIX YOBITKOB, IIPU 3TOM B Cllydae MPOJaku (bIOYEPCHBIX U (HOPBAPIHBIX
KOHTPAKTOB M MPOJIAXKU ONIIMOHOB HA MOKYIKY (ONLMOHOB «KOJUI») HEOTPAHUYEHHBIX YOBITKOB. C yyeTom
3TOTO, COBEPIIEHHE CACNOK IO MPOAaKe ONIMOHHBIX KOHTPAKTOB M 3aKIIOueHHE (BIOYCPCHBIX U
(dopBapIHBIX KOHTPAKTOB MOXXET ObITh PEKOMEHIOBAHO TOJBKO OIBITHBIM HHBECTOpaM, 00JaJaroLIiM
3HAYUTEIBHBIMA (PUHAHCOBBIMH BO3MOXXHOCTSIMH M NPAKTUYECKUMHU 3HAHUSMHU B OOJACTH NPUMEHEHHS
WHBECTULIMOHHBIX CTPAaTEruil.

Hacrosmas nexiapanusi OTHOCHUTCA TakXe M K IPOU3BOAHBIM (DMHAHCOBBIM MHCTPYMEHTaM,
HalpaBJIEHHbIM Ha CHIDKEHHE PHUCKOB JpPYrMX onepainuii Ha (oHmoBoM peiHKe. MHBectopy ciemyer
BHUMATEJIbHO OLIEHUTh, KaK €ro MpOU3BOJHbIE (PUHAHCOBBIE MHCTPYMEHTBI COOTHOCATCA C ONEpalusiMHu,
PHUCKH 110 KOTOPbIM OH HAMEPEH OrPaHU4MTb, U YOEIUTHCS, YTO 00BEM €ro MO3UIMU HAa CPOYHOM PBIHKE
COOTBETCTBYET 00BEMY MO3ULIMHU Ha CIIOT PhIHKE, KOTOPYIO HHBECTOP XEIKUPYET.

2. PoIHOYHBIH (1IEHOBOII) pUCK

[Tomumo 0OmIero pbIHOYHOTO (IIEHOBOTO) PHCKA, KOTOPBIM HECEeT HWHBECTOP, COBEPIIAOLIUI
OTIEpallM¥ Ha PBIHKE LIEHHBIX OyMar, HHBECTOP, B CiIyuae 3aKJIIOUeHHs (PhIOYEPCHBIX, POPBAPIHBIX U CBOII
JOTOBOPOB (KOHTPAKTOB), a TakKe B Cllydae NPOAaKH OIMIMOHHBIX KOHTPAKTOB, OYJIET HECTH PHUCK
HEOJIaronpusATHOTO M3MEHEHUS 1IEHbI KaK (PMHAHCOBBIX WHCTPYMEHTOB, SIBIISIOMIMUXCSA O0a3MCHBIM aKTHBOM
MPOU3BOJIHBIX (PUHAHCOBBIX WHCTPYMEHTOB, TaK M PHUCK B OTHOIIEHHWU AaKTHBOB, KOTOpBIE CIyXaT
o0ecreyeHneM.

B cnydae HeOGnaronpusaTHOr0 U3MEHEHHs IIEHbl HHBECTOP MOXKET B CPABHUTEIBHO KOPOTKHM CPOK
MOTEPSITH CPEJICTBA, SBIIAIONIMECS 00eCIIeYeHUEM MTPOU3BOHBIX (DMHAHCOBBIX HHCTPYMEHTOB.

3. Puck JUKBHAHOCTH

Ecnu wvHBeCTHUIIMOHHAS CTpaTerusi MHBECTOpA MPEAyCMaTpUBAaeT BO3MOKHOCTh BO3HUKHOBEHUS
HEOOXOJUMOCTH 3aKPBITHS ITO3HUIIUN 110 COOTBETCTBYIOIIEMY KOHTPAKTY (MUTH 3aKIFOYCHUS CICIKUA ¢ HHBIM
KOHTPAKTOM, KOTOpasi CHIKAET PUCK 10 JAHHOMY KOHTPAKTY), MHBECTOPY CleAyeT oOpaiaTh BHUMaHUE Ha
JUKBHIHOCTH COOTBETCTBYIOIIMX KOHTPAKTOB, TaK KaK 3aKPHITHE MO3WIUH 10 HEJIMKBUIHBIM KOHTPAKTaM
MOJKET TPUBECTH K 3HAYUTEIHHBIM JOMOJHUTEIHLHBIM YOBITKAM B CBSI3U C UX HHM3KOH JTUKBHUIHOCTBHIO.
HuBecTopy cieayeT oOpaTHTh BHUMaHHE HAa TO, YTO, KaK MPaBHUJIO, KOHTPAKTHI ¢ 0oJjiee OTIaICHHBIMHU
CpPOKaMHU UCIIOJTHEHUSI MEHEE JTMKBUIHBI TTO CPABHEHUIO C KOHTPAKTaMU C OJM3KUMU CPOKAMH UCIIOTHEHUS.

Ecnmm  3akimioueHHBI  WHBECTOPOM  JIOTOBOP,  SIBJISIFOIIMICS — TPOW3BOJIHBIM  (PUHAHCOBBIM
WHCTPYMEHTOM, HEIHKBUCH, U Y MHBECTOPA BO3HHUKJIA HEOOXOJUMOCTh 3aKPHITh MO3UIUI0, 00S3aTENHHO
CIIETyeT PacCMOTPETh TOMHUMO 3aKPBITHS TO3HMIUU IO JIAHHOMY KOHTPAKTy albTCPHATHBHBIC BapHUAHTHI
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UCKJIIOUEHHS] pPUCKA IIOCPEICTBOM 3aKIIOUEHHsS] CHEIOK C HMHBIMH TPOU3ZBOAHBIMH (PMHAHCOBBIMU
UHCTPYMEHTAMU WIM C Oa3MCHbIMU aKkTHBaMH. lcronb3oBaHue anbTepPHATHUBHBIX BapUaHTOB MOKET
NPUBECTH K MEHBIIUM YOBITKAM.

IIpu 3TOM TPYIHOCTH € 3aKpBITUEM IO3ULMHA U MOTEPU B LIEHE MOTYT MPHUBECTU K YBEIMUYCHMIO
YOBITKOB II0 CPABHEHMIO C OOBIYHBIMU CJIETIKAMHU.

[Topyuenus KnueHTOB, HalpaBieHHblE Ha OTpaHWYEHUE YOBITKOB, HE BCErJa MOI'YT OIpDaHHUYUTh
NOTEPH J10 IPEII0IAraeMOr0 YPOBHS, TaK KaK B paMKaXx CKJIa/IbIBAIOLLEICS Ha PbIHKE CUTyallU1 UCIIOJHEHHUE
TaKOro MOpPYyUYEHUs 110 yKazaHHON KilMeHTOM 1ieHe MOXKeT 0Ka3aTbCs HEBO3MOXKHBIM.

4. OrpaHuYeHHe pPacNOPsIKeHUs CPeCTBAMMU, IBJISIOIMIMMIUCS o0ecrieyeHueM

Nmy1ecTBo (4acTh UMYIIECTBA), IPUHAJIEKAILEE HUHBECTOPY, B PE3YJIbTATE 3aKIOYEHUSI 1I0TOBOPA,
SBIISIOLIETOCS POU3BOJHBIM (DMHAHCOBBIM MHCTPYMEHTOM, OyAET SBISATHCS OOECIeUEeHUEM HCIOTHEHUS
0053aTeNbCTB UHBECTOPA 110 JOTOBOPY U PACIIOPSKEHUE UM, TO ECTh BO3MOKHOCTh COBEPLIEHH I HTHBECTOPOM
CHENOK ¢ HUM, Oyner orpaHuueHo. Pazmep oOecnedeHuss U3MEHSETCS B MOPSJKE, MPEAYyCMOTPEHHOM
JIOTOBOPOM (crieruduKanyeil KOHTpaKTa), U B pe3yJIbTaTe HHBECTOP MOKET ObITh OTpaHIUYEH B BO3MOKHOCTH
pacnopspKaTbCs CBOMM MMYIIECTBOM B OOJIbIIEH CTENCHH, YeM JI0 3aKIIIOYCHHS I0TOBOPA.

5. PuCK NpUHYAUTEIbHOIO 3aKPBITUS O3HLMHU

HebnaronpustHoe n3MeHEHHE LIEHbl MOKET IPUBECTH K HEOOXOIAUMOCTH BHECTH JIONOJHUTEIbHbIE
CpEJCTBA JJIsl TOTO, YTOOBI IPUBECTH O0ECIIEUEHUE B COOTBETCTBHUE C TPEOOBAHUSIMU HOPMATUBHBIX aKTOB U
OpOKEpPCKOro JOroBopa, YTo JI0JIKHO OBITh C/I€IaHO B KOPOTKHUH CPOK, KOTOPOI'O MOXKET ObITh HEIOCTaTOYHO
Ui MHBecTopa. bpokep B 3TOM ciywyae BIpaBe 0Oe3 JomoisHHUTENbHOro coriacus Kimenrta Bpokepa
MPUHYAUTENBHO 3aKpBITh IO3MULHUIO», TO €CTh 3aKIIOYUTh JIOTOBOp, SIBISIOIIMNCSA INPOM3BOIHBIM
(MHAHCOBBIM HMHCTPYMEHTOM, WJIHM MpUOOpEecTH LEeHHBbIE OyMarw 3a cyeT ACHEXHBIX cpeacTB Kimenra
Bpokepa, win nponats neHHslie 6ymaru Knnenrta bpokepa. 3T1o MoXkKeT ObITh CEIaHO 110 CYIECTBYIOLIUM, B
TOM YHCJI€ HEBBITO/IHBIM, 1IEHaM U IIPUBECTU K BOBHUKHOBEHHUIO Y HHBECTOPA YOBITKOB.

[IpunynuTenpHOE 3aKphITHE MO3ULMK HAIIPABICHO Ha ynpasieHue puckamu. Kinnent bpokepa moxer
MIOHECTH 3HAYUTEIbHBIE YOBITKM HECMOTPS Ha TO, YTO IOCJIE 3TOr0 M3MEHEHHWE IIeH Ha (DMHAHCOBBIC
UHCTPYMEHTBI MOXKET NpHUHATH OnaronpusitHoe s Knuenta bpokepa nampasnenue u Knuent Bpokepa
noJTy4ns Obl I0XO0/, €ciIy Obl €ro MO3UIMs He Obla 3aKpbITa.

6. Pucku, 00yc/jI0BJIeHHbIE HHOCTPAHHBIM MPOUCXO0KAEHHEM 0A3MCHOT0 AKTHBA

6.1. Cucmemmnuwie pucku

[IpumenuTensHO K 0a3WCHOMY aKTHBY MPOU3BOAHBIX (DHUHAHCOBBIX HHCTPYMEHTOB - IICHHBIM
OyMaraMm MHOCTpPAaHHBIX YMHUTEHTOB U MHAEKCAM, PACCUUTAHHBIM MO TAKUM LEHHBIM Oymaram, CUCTEMHBIE
PHCKH, CBOWCTBEHHBIE POCCHUMCKOMY (OHIOBOMY PBIHKY JOMOJHSIOTCS aAHAJIOTHYHBIMH CHUCTEMHBIMHU
pUCKaMU, CBOMCTBEHHBIMU CTpaHEe, TJe BBHIMYIIEHBl WU OOpaIIaloTCsl COOTBETCTBYIOIINE MHOCTPAHHBIC
neHHbie Oymar. K ocHOBHBIM (pakTOpam, BIMSIIOIIUM Ha YPOBEHb CUCTEMHOTO PHCKA B IIEJIOM, OTHOCATCS
MOJIUTUYECKAsl CUTYyaIHs, 0COOEHHOCTH HAIMOHATBLHOTO 3aKOHOJATENbCTBA, BAIOTHOTO PETYIUPOBAHUS U
BEPOSITHOCTh MX HM3MEHEHHUS, COCTOSHUE TOCYAapCTBEHHBIX (PMHAHCOB, HAJTUYHE U CTENEHb PAa3BUTOCTHU
(UHAHCOBOH CHCTEMBI CTpaHbl MECTa HaXOXKACHHUS JIUIA, 00S3aHHOTO 110 MHOCTPAHHBIM IIEHHBIM OyMaram.

Ha ypoBeHb CHCTEMHOTO pUCKa MOTYT OKa3bIBaTh BIUSHUE U MHOTHE JpyTHUE (PaKTOPHI, B TOM YHCIIC
BEPOSITHOCTh BBEACHUSI OTPAHMYECHUM HA MHBECTULIMU B OTJEIbHBIE OTPACIU 3KOHOMHUKH UM BEPOSTHOCTh
OTHOMOMEHTHOW JeBalbBAllUA HAIMOHAIHHOM BamiOThl. OOMENPUHATON HWHTETPATBHON  OIEHKOU
CHUCTEMHOI'0 pUCKAa MHBECTHUIUH SIBISETCS «CYBEPEHHBIM PEUTHHI» B MHOCTPAHHOM WM HAlMOHAIbHOU
BaJIOTE, MPUCBOCHHBIH CTpaHe, B KOTOPOH 3aperucTpUpOBAaH AMHUTEHT HMHOCTPAHHON IEeHHOW Oymarw,
MexayHapoaHsiMu peiTuHroBsiMu arenrctBamu MOODY’S, STANDARD & POOR'S, FITCH IBCA,
OJTHAKO CJIETyeT UMETh B BUY, UTO PEUTHUHTH SBIISIOTCS JTUIITH OPUCHTHPAMH U MOTYT B KOHKPETHBIA MOMEHT
HE COOTBETCTBOBATH PEAJIbHON CUTYyallUH.

B Hacrosimee BpeMs 3aKOHOAATEIBCTBO JIOMYCKAET BO3MOYKHOCTH 3aKIIOYEHHS POCCHHUCKUMU
WHBECTOPAMHU JIOTOBOPOB, SIBJISIONIMXCS POCCUHUCKUMHU TMPOWU3BOJHBIMU (DUHAHCOBBIMU WHCTPYMEHTAMH,
0a3MCHBIM aKTHBOM KOTOPBIX SBJSIOTCS II€HHBIE OyMard WHOCTPAHHBIX JIMHUTEHTOB WM WHICKCHI,
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paccuMTaHHBIE IO TaKUM LEHHBIM Oymaram. Mexmay TeM, CyHIeCTBYIOT PUCKU M3MEHEHMS PeryJsSTHBHBIX
IIOJXO/I0B K COOTBETCTBYIOIUM OINEpalMsiM, B pPE3yJbTaTe 4Yero MOXKET BO3HUKHYTh HEOOXOJUMOCTb
COBEpIIATh CAEJTKH, HANpPABJICHHBIE HA MpEKpalleHHe 005S3aTeNbCTB M0 yKa3aHHBIM J0rOBOpaM, BOIPEKH
ianaM Kimenra.

6.2. Ilpasoswvie pucku

Heo6xonuMo otaaBate cebe OTY4eT B TOM, 4YTO HHOCTpaHHbIE (PMHAHCOBBIE WHCTPYMEHTHI,
SBIISIOIIMECS OAa3UCHBIMH AaKTHBAMHU IPOU3BOJHBIX (DMHAHCOBBIX HMHCTPYMEHTOB, HE BCET/a SBIISIOTCS
aHaJoraMM pOCCUMCKMX (PMHAHCOBBIX HHCTPYMEHTOB. B m000M cityuae, npefocTasiisieMble IO HUM IIpaBa U
NpaBUiIa UX OCYIIECTBJICHUS MOTYT CYIIECTBEHHO OTJIMYATHCSA OT MPaB MO POCCUHCKUM (PMHAHCOBBIM
MHCTPYMEHTAM.

Bo3MoxxHoCcTH CyneOHOW 3amuThl MpaB MO MPOU3BOAHBIM (PUHAHCOBBIM MHCTPYMEHTaM C
MHOCTPAaHHBIM 0a3MCHBIM aKTUBOM MOTYT OBITh CYILIECTBEHHO OIPaHUYEHbI HEOOXOIUMOCTBIO OOpaIlleHus B
3apyOekHbIe Cy/leOHBIC U MPABOOXPAHUTENFHBIE OPraHbl MO YCTAHOBJICHHBIM IpaBUJIaM, KOTOPbIE MOTYT
CYLIECTBEHHO OTJIMYaThcs OT AelcTByromux B Poccun. Kpome Toro, nuBecropa B 00JIBIINHCTBE CIIy4aeB HE
CMOJKET I0JIaraThbCs Ha 3alUTy CBOMX IIPaB M 3aKOHHBIX MHTEPECOB POCCUICKUMHU YHOJIHOMOYEHHBIMHU
OpraHaMH.

6.3. Packpvimue ungpopmauuu

PackppiTie MHpOpPMaMU B OTHOIIEHHMH WHOCTPAHHBIX IEHHBIX OyMmar, sBISIOMIUXCS Oa3HCHBIM
aKTUBOM IIPOM3BOJHBIX (PMHAHCOBBIX MHCTPYMEHTOB, OCYILIECTBISETCS IO MpaBWiiaM, JAECHCTBYIOLIMM 3a
pyOexoM, M Ha aHIVIMHCKOM s3bIke. MHBECTOpy clleyeT OLEHUTh CBOIO T'OTOBHOCTh aHAIM3HPOBATh
UH(GOPMALIMIO HAa aHTJIMIICKOM f3BIKE, @ TaKXe TO, MOHUMAeT Jin KiMeHT oTInyus MeXAy MPUHATBIMU B
Poccun npaBunamMu GUHAHCOBOI OTYETHOCTH, MEXAyHApOIHBIMU CTaHAAPTaMU (PUHAHCOBOW OTYETHOCTH
WIA TpaBWwiIaMd (PUHAHCOBOM OTYETHOCTH, IO KOTOPBIM MyOJIMKyeTcss WH(pOpMalMs 3SMUTEHTOM
MHOCTPaHHbBIX LIEHHBIX OyMar.

Taxke poccuiickue OpraHu3aTopbl TOProBIM M (WIKM) OpOKEphl MOTYT OCYIIECTBIATH IE€PEBOJ
HEKOTOPBIX JIOKyMEHTOB (MH(OpMaIum), pacKpbIBaeMbIX HWHOCTPAHHBIM OJMHUTEHTOM JUISI YZ0OCTBa
MHBECTOPOB. B 3TOM cilydae mepeBos MOYKET BOCHPHUHMMATHCS HCKIIOYMTEIBHO KaK BCIIOMOTraTelIbHas
uHpopManus K OQUIIHATHLHO PACKPBITHIM JOKYMEHTaM (MH(pOpPMAaNn) Ha HHOCTPAHHOM si3bike. lHBecTOpy
BCErJa CleAyeT YYUTHIBATh BEPOSATHOCTh OLIMOOK MEPEBOAYMKA, B TOM YUCIIE CBSI3aHHBIX C BO3MOXKHBIM
Pa3IUYHBIM NIEPEBOJIOM OJHMX M TEX K€ MHOCTPAHHBIX CJIOB M (pa3 WIM OTCYTCTBHEM OOLIEIPUHATOTO
PYCCKOI'O SKBMBAJICHTA.

YuuteiBas BbIIEU3N0KeHHOE, (OOIIECTBO pPEKOMEHAYET HHBECTOPY BHHUMATENBHO PACCMOTPETHh
BOHpOC O TOM, MABIAIOTCA JIH pI/ICKI/I, BO3HHUKAKOIINUEC HpI/I HpOBeI[CHI/II/I COOTBCTCTBYIOHII/IX onepaunﬁ,
MpPUEMIIEMBIMU JJIi MHBECTOPA C yYETOM €r0 MHBECTUIIMOHHBIX Ieleid M (DUHAHCOBBIX BO3MOXKHOCTEH.
Jannas [lexknapanusi He UMEET CBOEH IIEJIbI0 3aCTaBUTh MHBECTOPA OTKA3aThCSA OT OCYLIECTBIICHUS TAKUX
Omepaluii, a Mpu3BaHa MOMOYb WHBECTOPY OLEHUTh €r0 PUCKHM U OTBETCTBEHHO MOAOWTU K PELIECHUIO
BOIIpOCa O BHIOOpE €ro MHBECTUIIMOHHOW CTPAaTEeruy U YCIIOBUH 10roBopa ¢ bpokepom.

Hacrosimas [lekjapanusi He pacKpbIBaeT BceX PUCKOB, CBS3AHHBIX € 3aKJII0UeHHeM 10r0BOPOB,
SIBJSIIOIIUXCA TPOU3BOAHBIMH (PHHAHCOBBIMH MHCTPYMEHTAMH, Oa3HCHBIM aKTHBOM KOTOPBIX
SIBJSIIOTCA 1eHHble OyMaru MHOCTPAHHBIX 3MHMTEHTOB MJIM HHIEKChI, PACCYUTAHHbIE MO TAKUM
LeHHbIM Oymaram.

HHoanucanne UuBecropom lorosopa, coriiacHo KOTOpoMy OH npucoeauHsiercsa k Periaamenry
AxkunuonepHoro ooumecrsa «HWuBectunuonHas kKomnaHuss «H®PK-Coepexenns» «O mnopsake
OCYLIeCTBJICHH 1efiCTBHI HA PbIHKE LICHHBIX OyMar», o3Ha4aeT, 4To MHBecTOp B NUCbMeHHOM (popme
O3HAKOMMJICH C HACTOSfIIeH JeKJapanueil 0 PHCKaxX, CBA3aHHBIX € 3aK/JII4YeHHEM [0r0BOPOB,
SIBJSIIOIIUXCA TNPOU3BOAHBIMH (PMHAHCOBBIMH MHCTPYMEHTAMH, O0a3HCHBIM aKTHBOM KOTOPBIX
SIBJISAIOTCH LEHHble OyMardn HHOCTPAHHBIX 3MHUTEHTOB WJIM HHIEKCHI, PACCYMTAHHBIC 10 TAKHM
LHeHHbIM OymMaram, H IOATNMCAJI ee.
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Jexnapanus 0 pucKax, CBI3aHHbIX ¢ 0COOCHHOCTSIMH ITPUMeHeHNsI HHPOPMAIIMOHHO-TOPTOBbIX
cucrem (UTC) u ocodenHocTasMU GpyHKIIMOHUPOBaHUsS TOproBuix cucreM

[IpoBenenue ToproBeix omepauuii B TOproBeIX CUCTEMax, B T. Y. [PU HAIPABICHUU 3asBOK C
UCTIONIb30BaHuEM HH(OpManoHHO-TOproBeiX cucteM (UTC) cBsi3aHO C HAIMYUEM YKa3aHHBIX HHYKE PUCKOB,
KOTOpBIE B PaBHOM CTEMEHH MOTYT peanu3oBaThes JUisl KimeHTa mpu coBeplIeHHH omepanuil Ha J0oM
PBIHKE.

OO0mme puckm, cBsizannble ¢ npumeHennem UTC:

» TEXHHYECKHE CHCTEMHBIC PHCKH (HEHCIIPaBHOCTH 000pYA0OBaHuUs, COOM B paboTe MPOrpaMMHOTO
obecrnieueHus, nMpobIeMbl ¢ KaHalaMu CBsi3u (pabota cetn VHTEpHET U T. 1.), YHEPrOCHA0)KCHUEM, HUHBIC
IPUYMHBI TEXHUYECKOTO XapakTepa), B pe3ylbpTaTe pealu3alud KOTOpbIX nojaada IlopydeHuss Moxer
0Ka3aThCs HEBO3MOXKHOW B KaKOE-TO BpPEeMs MJIH 3asiBKa B TOProByI0 CHCTEMY MOKET OBITh HE BBICTaBJICHA
bpokepom, Ilopydenne MoxkeT ObIThb HE HMCHOJHEHO (YACTMYHO WM IOJIHOCTBIO) WIJIM HCIOJIHEHO HE B
COOTBETCTBUHU C yKazaHusAMU KineHTa;

» PHCK HECaHKIIMOHMPOBAHHOTO JIOCTyNa TPEThbUX JHIl K PabodeMy MecTy moiab30BaTens
(coBepmieHus aeiicTBuii Ha Pabouem mecTe moiabp30BaTelNs ¢ MpUMEHEHHEM KiTto4a u / uiu mapoist Knmenra
JIMILIOM, HE MMEIOLUM Ha TO MOJIHOMOYMI), KOTOPBIH MOIHOCTHIO HeceT KIMeHT u He BIpaBe MpelbsBIIATh
Bpokepy TpeboBaHUS O KOMIIEHCAIIMY CBSI3aHHBIX C 3TUM MaTEPUATBHBIX YOBITKOB;

»  PHCK COBEPILECHHS OOJIBIIOr0 KOJIMYECTBA YOBITOYHBIX CAEIOK ITPH BEIOOPE HEBEPHOM CTPATETHH,
B TOM d4HCJe, Korja ¢yHKIuoHambHbIe Bo3MOkHOCTH WTC wm / mmm cnoco6oB monkimoueHuss k UTC,
npefocTaBiseMblx bpokepoM, W / uiaM  mporpaMMHoro obecriedeHus, ucnosib3dyemoro KimeHtom
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
4HClie, C y4eTOM MPUMEHEHUs crocoda JoCTyma K Hel) Kakux-1u0o JaHHBIX (MH(OpMaLNN);

»  PHUCK COBEpUICHHUS CITydaitHbIX omuOoK npu nogaue [lopydenus (nmomauun [lopyuenus Kimentom
HE B COOTBETCTBHUHU C €ro JAECHCTBUTEIbHBIMM HAaMEPEHHUSMH), B TOM YHUCIIE 110 MPUYMHE HEJOCTATOYHOTO
3HaHus nopsika skcrryaranuu UTC u / uiam HerocTaTOuHbIX TPAKTUYECKUX HABBIKOB;

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

» CUHXpOHHa (T. €. C JOCTaTOYHOH CTENICHBIO OJJHOBpEMEHHasl ) moiava [lopyuenus Ha npoaaxy /
MOKYTIKY OJIHUX U T€X K€ IIeHHbIX OyMar nocpeactoM oHoi u Toi sxe U'TC (QUIK unu UTC-bpokep) npu
HNOJKJIIOUYEHUH K Hel ¢ 1ByX Pabounx MecT mosib30BaTelisi cO37aeT BEPOATHOCTh COBEPIICHUSI B HHTEpEcax
KinenTa TexHuyecku HeKOHTposaupyeMoi(bix) bpokepom cnenku(ok), Harmpumep, BOZMOKHOCTb MOKYIIKU
LEHHbIX Oymar mpu oTcyTcTBUU y KiMeHTa JeHeXHbBIX CPeACTB B HEOOXOJUMOM 00beMe WM MPOAaXH
LEHHBIX OyMmar, KOToppIMH KIIMEHT B MOMEHT COBEpIIEHMs CIEJIKU HE pacrojaraer, B TOM 4HCIE, C
HapyLIEHUEM YCIIOBUI COBEPILEHUS MapKUHAIBHBIX CIEIIOK;

» 1pu nogade Kimentom cron-npukasza (psiHouHOTO / 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, npuueM oOHOBIICHHE 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-MIpUKa3a WM B Cilydae
pOJaKH YKa3aHHBIX IEHHBIX OyMar yepe3 bpokepa He Ha Toprax, npoBoauMbix Opranuzaropamu Toprosiu
1ocjie MOJa4Yu CTON-TPHKa3a, IPU BBIIOJHEHUM Ha PHIHKE YCIOBUHM CTOI-IIPUKAa3a, MOTYT HACTyIUTh
MOCIIEAICTBHSI B BUJIE HEKOHTpOJIMpyeMoil bpokepoM mokymnku / mpojaku, ykazaHHbIE B IpeAbIAYLIEM ab3are
HacTosuero [Ipunoxenus.
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Puckmu, cBsi3aHHbIE ¢ OTHOBPEeMeHHbIM HUcoJIb30BaHueM Kiauenrom nsyx UTC

B cinyuae BwiOopa Kimentom omunoBpemenno aByx WUTC (QUIK u WTC-Bpokep), Bkiouas
MIPOTrpaMMHO-TEXHUUYECKHE CIOoco0bl moakmodeHust K ykazanueiM M TC, npu nmogave I[lopyuenunii bpokepy
Knuent mnonBepraercss MOMONHUTENBHBIM pPHUCKaM, OOYCIIOBIEHHBIM TEXHHUYECKUMH OCOOCHHOCTSMHU
¢dbynkuonupoBanust UTC npu ux cOBMECTHOM MPUMEHEHHUU, B TOM YHUCIIE U3MEHEHHUEM pa3padoTUYnKaMu
NTC ux TeXHUYECKUX XapaKTEepUCTHK U ycinoBuid ucnoib3oBanus. UTC (u cioco6s! noaxmouenus k UTC)
IOPEJCTaBISIIOT  COOOM  CIIOKHBIE  MPOTPAMMHO-TEXHUYECKHUE KOMIUIEKCHI, JOCTHKEHHE IOJHOTO
B3aUMOJICHCTBUA MEX Ty pa3padboTunkamu paznunuabix UTC He Becerza BO3MOXKHO.

VYka3aHHbIE PUCKH COCTOAT B HAJIMYUU BEPOATHOCTHU COBEPLUEHUS IPU ONPEICIIEHHBIX YCIOBUSAX B
uHTepecax KimeHTa TeXHHYeCKH HEKOHTpoiIupyeMmoi(bix) bpokepom crenku(ok), Hampumep, MOKYIKH
IEHHBIX Oymar mpu oTcyTcTBUM y KiMeHTa JeHEXHBIX CPEACTB B HEOOXOJUMOM OO0BEME WM HPOAAXKH
HEHHBIX Oymar, KoTopeiMH KIIMEHT B MOMEHT COBEpUICHMs CIIEIKM HE pacroJiaraet, B TOM YHUCIE, C
HapylmIeHHEeM 3aKoHojaTeabcTBa PD, HOPMATUBHBIX aKTOB W / WIM TpeanucaHuil (pacmopsbkenuil) banka
Poccun, a Taxxe nonoxxeHuil PeriiamMenTa, BKIro4as yCciIoBUsL COBEPILIEHUS MapKUHAJIBHBIX CHIEIIOK.

B uwactHOCTH, yKa3aHHbBIE BBIIIE CHUTyalldd MOTYT UMETh MECTO MpPH CIEAYIOIUX KOMOHHAIIMSIX
nogaBaembix Kinmenrom [lopyuenuii:

» CHHXpOHHAs (T. €. C JOCTaTOYHOU CTEIEHBIO OJIHOBpEMeHHas1) moaava [lopydyenus (priHOUHOTO /
JMMHATUPOBAHHOTO) HA MPOJAXy / MOKYIIKY OJHUX M TEX K€ IIEHHBIX OyMar MpH MOMOIIY KaXI0i U3 JBYX
HUTC;

» mopaya npu nomomu Kaxaoi u3 neyx MTC crom-npuka3oB (pIHOYHBIX / TUMUTHPOBAHHBIX) B
OTHOLLIEHUU OJHUX U TeX ke akTUBOB KineHTa, eciiu ycinoBHs CTON-NpHUKa3a, nogaHHoro yepes onny UTC,
OyIyT BBIIIOJIHEHBI IIPU CJIOKUBILIEICS HA TOprax CUTyal[il PaHblIE, YEM YCIOBHSI CTOI-IIPHKA3a, I0OJAHHOTO
yepes apyryio UTC, wnm ecnu yka3aHHble B TaKUX CTON-TIPUKa3axX YCJIOBUA OyAyT BBIMOJTHEHbI
OJTHOBPEMEHHO (T. €. OyJIeT OCyIIeCTBICHO OJHOBpPeMEHHOe HampasicHue bpokepom B TC pbIHOYHOM /
auMUTHpPOBaHHOM 3asBKuU u3 AByxX UTC);

» ToJava CTON-NpHuKa3a (PIHOYHOTO / JTUMHUTHPOBaHHOTO) depe3 nepByro UTC Ha mpomaxy /
MOKYTKY IIEHHBIX OyMar u Mpoja)ka COOTBETCTBYIOIIMX LEHHBIX Oymar / COBEpIICHHE MOKYIKH 4Yepes
Bropyto UTC 1o BeInoaHEHUs cTon-NpuKasa, nojanHoro uepes neppyto UTC.

C 1enpro UCKITIOYEHUSI / CHUYKEHUS ONTMCaHHbIX BbIlIEe pUCKOB bpokep nMeeT npaBo NpuHUMATh MEpPbI
TEXHUYECKOT0 XapakTepa, B TOM YUCIIe, OTpaHUYMBATh BO3MOXKHOCTb noaaun uepe3 UTC cron-nmpukas3os 6e3
JIOTIOJIHUTEIBHOTO yBenoMieHus: KinueHnra, oqHako bpokep He B COCTOSIHUM IOJHOCTBIO MCKIIIOUYHUTH BCE
BO3HMKAIOILIUE PUCKH.

KinuenT npuHuMaeT yka3aHHbIE BbIIIE€ PUCKU HA ce0s1, @ TAK)KE OCO3HAET U COTJIAIIAETCSI, UTO B CIIy4yae
uX peanusanuu, bpokep Moxer coBepmuTh no cuetry Kimenra cuenky(u) 6e3 [lopydenus Knuenra ¢ uensto
YCTpaHEHHUsS] HapylleHWH 3akoHojaTeabcTBa P®d, HOpPMATHBHBIX aKTOB M / WIM TPEANHCAHUI
(pacniopsbxenuii) banka Poccun, a Taxke nmojoxeHuid PernmameHTta, B TOM 4HClie YCIOBUI COBEpLICHHUS
Map>KUHAJIbHBIX U HEMOKPHITHIX cAenokK. KimeHT HeceT puck r0ObIX HEOJIaronpUsATHBIX IOCIEICTBUMH,
BBI3BaHHBIX NIEPEUHCICHHBIMHU BBIIIIE OOCTOATENBCTBAMH U CAETKAMH.

Puckn, cBsizanHble ¢ 0co0eHHOCTAMH QyHKIHOHMPOoBaHus Toproesix cucrem:

» CYIIECTBYeT PHUCK BO3HUKHOBEHHs cOOeB B TOProBBIX CHUCTEMax, BBI3BAHHBIX HETOJAJIKaMHU
TEXHUUYECKUX CPENICTB, cOOSIMU 000PYIOBaHUS, KaKUMHU-TUOO (YHKIIMOHAIBHBIMU OIMIMOKaMU B paboTe
UCIIOJIb3YEMBIX MPOTPAMMHBIX KOMIUIEKCOB, NMPOYUMH HEIITATHBIMU CHUTYAlMsIMH, B T. 9. BEIYIIUMH K
MPUOCTAaHOBKE TOProB HA HeomnpeaeneHHoe Bpems. [Ipu aTtom Bpokep, a Takxke, Kak MPaBUIIO U TPETHH JIHIIA,
B paboTe YbUX CHUCTEeM Tpou3orres cooii (Opranu3aropsl TOProBiv, KIMPHUHTOBBIC OPTaHU3AIMH, PACUCTHBIC
NENO3UTApUU, TEXHUYECKHE IICHTPHI U T. JI.) HE HECYT OTBETCTBEHHOCTH U HE Bo3MelaeT yorITku Kinenra,
BBI3BAaHHBIC YKAa3aHHBIMHU BBIIIE OOCTOSATEIHCTBAMH, HEBO3MOXHOCTHIO HAIIPABUTH / OTMEHHUTH / H3MECHHUTH
3as1BKy B TOproBoii cucreme, MoJiy4eHneM UCKaXKEHHON HHPOpMAIIHK WK HEBO3MOKHOCTHIO €€ TIOTyUYSHHUSI.
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» npu noxade Knmenrtom Ilopyuyenus, He coiepiamiero LeHy (Comepikallero yka3aHHe Ha
3aKIIIOYEHUE CHEIKU IO J1000M IIeHe, CIOXKMBIIEHcs B MOMEHT ucrnojHeHus [lopydeHuss Ha Toprax
cootBercTByIomero Opranuzaropa Toprosiu — [lopydeHus «1mo ppIHOYHOHN LIEHE), C yUETOM 0COOCHHOCTEH
NOpsIIKAa 3aKIIOYEHUs CAeNoK Ha Toprax Opranusatopa Toproeiau, HMeEETCS PHUCK HCIIOIHEHUS
cooTBercTBytoniero IlopyueHus 1o ueHe, CyIIECTBEHHO OTIMYAIOIICHCS OT LEHBI IHPEALIECTBYIOIICH
MOMEHTY nojauu IlopydeHus cienku ¢ JaHHOM LieHHOM Oymaroi M HauaydIIMX LEH NpeaoXeHUH Ha
HOKYIIKY / TPOAAXy COOTBETCTBYIOLIEH 1IeHHOW Oymaru Ha MOMeHT nojauu [lopyyenus.

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 npucoeannsiercsi k Persiamenty
AxknuoHepHoro oo0mecrBa «HMuBectunmonHass kommnanuss «HD®K-Coepexenus» «O mnopsake
OCylIeCTBJIeHHS eiiCTBUH HA PbIHKE IIEHHBIX OyMar», 03Ha4aeT, 4To UHBecTOp B nucbMeHHOI dopme
O3HAKOMMJICSI € HACTOsIed JeKJapanueil 0 PHCKAX, CBA3AHHBIX C OCOOCHHOCTSAMH NPUMEHEHUS
uHpopMmannoHHO-TOpPropoix cucreM (UTC) um ocobGeHHocTssMu (yHknuoHupoBanuss Toproebix
CHCTEM, U TIOAMMUCAJ eé.
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Jleky1apanus 0 BO3MOKHBIX PUCKAX MOJy4YeHHs] HECAHKIIMOHMPOBAHHOTO 10CTyNA K
3amMaeMoi HHGOPMAaUHM ¢ HeJdbI0 OCylIecTBIeHNs] (MHAHCOBBIX ONlepalMid JTUIIAMU, He
00J1a1aI0IIUMH 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,
CIIOCOOHYIO0 CKOMITPOMETHPOBATH KIIFOYM WK naposib KinenTa, HeoOXoaumble Ui OTy4YEeHUs 10CTya
K (uHaHCOBOW MH(OpMAIUK, a TakKKe MaTepHalbHbIe HOCHTEIH yKa3aHHOH uH(popMmanuu (naiee —
WHudopmanoHHbIH pecypc) He M0 NPSIMOMY Ha3HAYEHUIO;

» HecoOmronenune Kimmenrom nopsinka skcruryaraiuu MHopMamoHHOro pecypca 0 Hadana
€ro 3KCIUTyaTalluu U HECOOIII0IEHHE YCIOBUN TEXHUUECKOTO JJOCTYIIA;

» nonyck Kimmentom k MHGOpMaIIMOHHOMY pecypcy, ero MaTepualibHbIM HOCHTEIISIM, & TAKXKE
K MH(pOpMaLuK, coaeprKallei KoJbl, JOrMHBI, IAPOJIH, KIIIOYH, 00eCTIeYMBAIOIIHIE JOCTYI K YKa3aHHOMY
WudopmannoHHOMy pecypcy, JIHI, HE YIMOJHOMOYEHHBIX KimeHToM Ha coBepuieHHe (pUHAHCOBBIX
orepalui, 10MyCcK KOMMPOBaHUs TaKoW HHpOpMaLuy;

» HapylieHHe 1enoctTHoctd MHpopMamoHHOTO pecypcea;

» urHopupoBanue Kmmentom wuHpopManuum 00 HM3MEHEHUSX, BHOCHMBIX IIpOBaiiiepamMu
Wudopmanmonnoro pecypca B (QYHKUIMOHAT ¥ YCJIOBUS MPENOCTABICHHS JOCTyma K
HNudpopmanoHHOMY pecypcy;

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

» HecoOmronenne KimeHTOM mponenypsl 1Mo yBeJOMICHHIO bBpokepa, yJOCTOBEPSIOIIEro
LIEHTpa O KOMIIPOMETAIMM KJIto4a, naposis (B TOM 4Yucie npu yrpate (rmorepe, xumeHun) Kianentom
YCTpOIICTBa, C HCIIOJIB30BAHMEM KOTOPOTO UM COBEPILAIMCH JCHCTBHS B LEISIX OCYIIECTBICHHS
(hMHAHCOBOM OTIEpPAIIHH ),

» HecoOmonenne KimeHTOM pekOMeHmanmuii mo 3ammre WHPOPMALUU OT BO3IACHCTBUS
IIPOrPaMMHBIX KOJIOB, MPHUBOAIIMX K HapyIIEHUIO IITaTHOTO (YHKIMOHHPOBAHUS CpEACTBA
BBIUYUCIIUTENIFHOW TEXHHUKH (Iajiee - BPEAOHOCHBIH KOJ), B IENSAX MPOTHBOACHCTBUS HE3aKOHHBIM
(UHAHCOBBIM OIEpPAIUIM;

» HecoOmomenue  KimeHToM — pexoMeHmanuii  mo  3amuTe  WHGOpMANMHA  OT
HECAHKIIMOHMPOBAHHOTO JIOCTyNa MYTEM HCIOJIb30BAHUS JIOKHBIX ((abCUUIIMPOBAHHBIX) PECYPCOB
cetu nTepHer.

Cnoco0bl 32l ThI HH(POPMALIUHM OT KOMIIPOMeETALNH:

» ucnonb3oBatk MHOpManmoHHBIE pecypcChl 1O MPSIMOMY Ha3HAYCHHUIO;

» coOmojaTe MOPSAAOK JKCIutyatannu VHGOpMamMoHHOro pecypca 1O Hadajga €ero
SKCIUTyaTalluy U COOJII0IaTh YCIOBUS TEXHUYECKOTO JIOCTYTIA;

» He aonyckats K MH(pOpMaMOHHOMY pecypcy, ero MaTepHaIbHBIM HOCHTEISM, a TaKkkKe K
uHpopMalnu, coJepKaliei Kobl, JOTMHBI, TapOJIH, KIOYH, 00eCIeUHnBaIOIINE JOCTYI K YKa3aHHOMY
WNupopmaninonHOMy pecypcy, JiMll, HEe YHOJHOMOYEHHbIX KiMEeHTOM Ha coBeplleHHE (PUHAHCOBBIX
orepalui, He JOIMyCKaTh KOMMPOBaHUE TakoW MH(pOpMAIMH, /Uil YKa3aHHBIX IIeJieil peKOMEeHyeTcs
XpaHUTh KIIIOYEBYI0 MH(pOpMalnio Ha oTdyxaaeMoM Hocutene (USB-nHakonuTene) U XpaHUTh €ro B
ceiipe wim 3anupaemMom mkady, UCKIIOUYNB BO3MOKHOCTh HECAHKIIMOHUPOBAHHOTO JOCTYIIA; B CIIyyae,
eclii n30exaTh KOMMpOBaHUS W/wiM jnoctyna kK MHpopmanoHHOMY pecypcy He yaaercsi, cooOmaTh
Bpokepy, yaocToBepsitoieMy HEHTPY O JaHHOM (pakre;

» HE JONyCKaTh HAapYIICHHUs IeT0CTHOCTH VH(pOopMannoOHHOTO pecypca, a B ciydae, eciiid
n30exaTh HapyIIeHUs LIEJIOCTHOCTH HE yAaeTcs, cooduiatb bpokepy, yA0CTOBEpSOLIEMY LIEHTPY O
TaHHOM (haKTe;
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» HE UTHOpUPOBaTh WHPOpPMAIMIO 00 HW3MEHEHWSIX, BHOCHUMBIX IpoOBaiiiepamu
NudopmanronHoro pecypca B (QYHKIMOHaT W  YCJIOBHS  MpPENOCTAaBIEHUS JOCTyNa K
HNudopmanmoHHOMY pecypcy;

» CcoOmoaaTh PEeKOMEHIAIMKM O CMEHE TOJYYCHHBIX TapoJicii Ha COOCTBEHHBIC ITapOJIH,
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
MPONKCHBIX OYyKB, (P U CUMBOJIOB;

» PEKOMEHJYeTCsl HCIIOJIb30BaTh pPa3IMYHbIC YHHKAIbHBIC TApOJU ISl Pa3IUYHBIX web-
CaliTOB M CUCTEM, Ha KOTOPbIX KiIMeHT BBOIUT KOH(UACHIIUAIEHBIC TaHHbIC;

» B TOoM ciyd4ae, ecinu KimeHT oOHapysxwi, 4To mapoib oT MHpopmanmoHHOTO pecypca
CKOMITIPOMETHPOBAH, PEKOMEHAYETCS He3aMe[UIMTEIbHO CMEHHTh Mapojb Ha HOBBIM (€CIM Takas
BO3MOXXHOCTh TpeaycMoTrpeHa WHdopMmannoHHBIM pecypcoM), H3BECTHBIM Toiabko KimeHty,
yIIOBJICTBOPSIOIINN TPEOOBAHMSIM, YKa3aHHBIM BBIIIIE;

» ecnu B miporecce pabotel KIMEHT CTOJKHYJICS C TeM, YTO paHee JACHCTBYIOIIUI Mapoib HE
cpabaThiBaeT W HE MO3BOJSIET BOHUTH B CHCTEMY, HEOOXOIMMO KaK MOXHO ObICTpee OoOpaTUThCS K
Bpoxepy amns nonydeHuss HHCTPYKIUI 10 CMEHE MapoJis;

» KimeHT He MO/DKEeH pasriamarh mapoiu ot HHdopmanunonHoro pecypca, bpokep He
paccbUlaeT JJEKTPOHHBIX muceM, SMS wuiam Apyrux cooOmeHuil ¢  OpockOOd  YyTOUYHUTH
KoH(UIeHIMATbHBIC JaHHbIle KimeHTa 06e3 mpoX0oXIeHUs MPOoIeaypbl niacHTuGHUKau (To ecTh 0e3
COCTaBJICHHS aHKET Ha KiineHTa Jubo 6e3 apropuzanuu yepes3 cuctemy ECHUA (T'ocycnyru) / CMOB),
Knuenry crnemyer umers B BUIy HH(OPMAIHIO O TOM, YTO Bpokep HU Ipu KaKHX 00CTOSITEIbCTBAX 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, UCXOJUT JIH
3anpoc ot bpokepa,

» KimeHT He J0DKeH mepechutaTh (aiiiabl ¢ KOH(UACHIMAIbHOW WH(OpManuen 1o
ANEKTPOHHOMU nouTe win yepe3 SMS-cool1ieHus;

» coOmojaTh MpoueAypy IO YBEIOMIICHHIO bpokepa, yIOCTOBEpSIONIET0 IIGHTpPAa O
KOMIIPOMETAIMH KITF04a, Maposis (B TOM YHCIe MPH yTpaTe (MoTepe, XUIEeHUN) KIMEHTOM yCTPOHCTBa,
C HUCIOJIb30BaHHEM KOTOPOTO KM COBEPIIAIKCH ACHCTBHUS B LEISAX OCYIIECTBICHHUS (DUHAHCOBOMH
OTIepAIINH);

» PEKOMEHJyeTcs He3aMeMIHTENbHO oOpaTHThCs K Bpokepy B ToMm cimydwae, ecnmu KimeHt
MOJTyYHJT YBEJJOMJICHHE 00 omneparuu, Kotopyto KimeHT He coBepmiai;

» coOmojare Cleylolue pPEeKOMEHAAUH IO 3aluTe WHQOpMAIMKd OT BO3ACHCTBHS
MPOTPaMMHBIX KOJOB, MPHUBOMSIIMX K HApyIIEHUIO MITaTHOTO (DYHKIIMOHUPOBAHHS CpEICTBA
BBIUUCIIUTENILHOW TEXHUKHU (Jajiee - BPEAOHOCHBIH KOJX), B IENAX MPOTHBOJACHCTBUS HE3aKOHHBIM
(bMHAHCOBBIM OIEpALUIM:

¢ Ha TEepPCOHATBHOM KoMmmbioTepe KimeHTa mMomkHO OBITH ycTaHOBJIEHO aHTHBUpYycHoe [10
(TIpM HATMYMH TEXHUYECKOH BO3MOXKHOCTH);

% anTtHBUpycHOE [IO HOMKHO pEryispHO OOHOBISATHCSA, PEKOMEHAYETCS YCTAaHOBHUTH IO
YMOJTYAHHIO MAaKCUMAJIbHBIN YPOBEHb MOJIUTUK 0€301TaCHOCTH, T. €. He TPEOYIOIINii OTBETOB
MOJIb30BaTeNsl MPU OOHApYKEHUU BUPYCOB, JieueHUe (yAajeHue) 3apa)keHHBIX (Qaiiios
JOJDKHO TTPOU3BOIUTHCS] aHTUBUPYCHBIM CPEJICTBOM B aBTOMATHYECKOM PEXHME;

% He pexe OJHOTO pa3a B HEAETI0 B aBTOMAaTHYECKOM PEKMME JOJDKHA OCYIIECTBISTHCS
MOJTHAsT TIPOBEpPKa JKECTKOTO JIMCKA TMEPCOHAJIBHOTO KommbioTepa KimeHTa Ha mpeamer
HQINYMS BUPYCOB M BPEIOHOCHOTO TMPOTPaMMHOIO  KOJa, IIPOBEpKa JIOJDKHA
OCYIIECTBIISITHCSI COTJIACHO PACIHCAHUIO, BHICTABJICHHOMY B HAaCTPOWKaxX aHTHBHPYCHOTO
Cpe/CTBa;

** PpEKOMEHIyeTCs TOABEeprarh aHTHBHPYCHOMY KOHTPOIIO JIIOOYI0  WH(OpPMAIHIO,
MOJyyaeMyl0 M TIepelaBaeMyl0 10 TeJNeKOMMYHHMKAIlMOHHBIM KaHajlaM, a TaKxke
WHPOPMAIIHIO HA ChEMHBIX HOCUTEIISX;

¢ IIpH UCMOJB30BaHUM ceTd MHTepHeT A 0OMeHa MOYTOBBIMU COOOLICHUSIMUA HEOOXOIMMO
npuMeHsTh aHnTHBHpYycHOe [10, pazpaboTaHHOE CIIEIUATBEHO IS IOYTOBBIX KIIMEHTOB;
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IpU BO3HUKHOBEHUH IIOJO3PEHUS HA HAJIMYME KOMIIBIOTEPHOTO BHpYca (HETHIIMYHAS
pabora I1O, mosBienne rpaduuecKkux W 3BYKOBBIX 3(PPEKTOB, HCKAKEHUU MTaHHBIX,
nponajnanue (Gpaiaos, 4acToe MOsIBICHUE COOOIIEHNH O CUCTEMHBIX OIINOKAaX, yBeTUUYECHUE
HCXOJISAIIET0/BXOAIEro Tpadhuka M T. I.) PEKOMEHAYETCS TMPUOCTAHOBUTH PabOTy C
CUCTEMOMH /10 IIOJTHOTO YCTPAHEHUS! HEUCIIPABHOCTEN;

pPEKOMEHAyeTCs He UCII0JIb30BaTh KOMIIBIOTEP, C KOTOporo KineHT ocymiecTBiseT J0CTyH K
caiiTy TMYHOrO KaOMHeTa Ha caiite bpokepa u 3anmyck HH()OPMaITMOHHO-TOPTOBON CUCTEMBI,
U1l OOLICHMSI B COLMAIBHBIX CETSX, MOCEIIEHUS pa3BJieKaTelIbHbIX CAaHTOB M CaWTOB
COMHUTEIIBHOTO COJIEpKaHUs (UTPOBBIE, CAWTHI 3HAKOMCTB, CAWTBI, PacIpOCTPAHSIONINE
10, My3bIKy, GUIBMBI U T. 1), T. K. IMEHHO 4€pe3 3T pecypchl ceTu VIHTepHeT yale Bcero
PacrpoCTpaHSIIOTCS KOMIBIOTEPHBIE BUPYCHI;

pEeKOMEHAyeTCs HE OTKpbIBaTh (ailibl, IOJIy4YEHHblE [0 3JIEKTPOHHOW Mo4YTe OT
HEM3BECTHBIX OTIPABUTEIICH;

coOimogaTh  ClEAyIOUMe  peKOMEeHJalMM 1o  3amure  MHpopMauuud  OT

HECaHKIIMOHHPOBAHHOTO JIOCTYIIA MYTEM HCIIOJIb30BaHUS JOKHBIX ((hambCUPUIIUPOBAHHBIX) PECYPCOB
cetu UnaTepHerT:

X/
°

X/
L X4

MOIIIEHHUYECKUI WM MOANCTbHBIA Web-caiiT — 310 Hebe3omacHbIii web-caiiT, Ha KOTOpoM
Knuenty moa kakum-1ubo MpeasoroM MOXKET MpeaiaratbCs BBECTU KOH(MUICHIIMATBHYIO
nH(OPMAIIHIO, 3a9aCTyIO0 TaKue wWeb-caillThl SBJISIOTCS MOYTH TOYHOM Komuel web-caiiToB
W3BECTHBIX KOMMaHWM, KOTOpbIM KimeHT noBepseT, W MpeaHa3HaueHbl A cOopa
KOH(UIeHIMaTIbHON HH(pOpMAaLIMY OOMAaHHBIM ITyTEM;

nepesl MPOCMOTPOM DJIIEKTPOHHOTO IMHChMa PEKOMEHJyeTCs BCeria MpOBEpsTh aapec
OTIpaBUTENA, CTpoKa «OTIPaBHUTENb» MOXET COJEPKATh aIpec AIIEKTPOHHOW IMOYTHl B
odunmansHoM ¢GopMaTe, KOTOPBIA SBIISETCS MOYTH TOYHON KOMHMEH ajapeca HacTOsIIeH
KOMITAHWHW, U3MEHUTH aJpeC AJIEKTPOHHOW MOYTHI OTIPABUTENS OYEHBb IPOCTO, TOITOMY
HEOOXO0IMMO COOII0AaTh OIUTENLHOCTD;

PEKOMEHAYEeTCS BHUMATEIBHO YATATh TEKCT AJIEKTPOHHOTO MUChMa, SJICKTPOHHBIC MMHChMa
OT M3BECTHBIX KOMITAaHUHM OOBIYHO HE cojiep:kaT opdorpaduyeckux UM rpaMMaTUYECKUX
omuOOK, €CIM B TEKCTE€ MPHCYTCTBYIOT CJIOBa Ha MHOCTPAHHOM S3BIKE, CIICIIUAILHBIC
CUMBOJIBI U T. [I., CKOPEE BCETO 3TO JIEKTPOHHOE MHUCHMO, OTIPABIEHHOE MOIIIEHHUKAMH;
cJIelyeT omacaThCsl 0€3JIMYHBIX OOpAIIeHH, TAKUX KaK «YBaXXaeMbIil TIOJIb30BATENbY, WU
oOpalleHuit 1Mo ajipecy 3JIeKTPOHHOM MOYTHI, TAITMYHOE (PUITMHIOBOE MHCbMO HauMHAETCs
¢ 00€3IMUYEHHOr0 NMPUBETCTBUS;

PEKOMEHAYETCS COXPaHATh CIIOKOWCTBUE, MHOTHE MOILICHHUYECKHE JIEKTPOHHBIE MHChMa
coZiepKaT TPHU3BIBBI K O€30TiaraTelbHBIM JIEHCTBHUSAM, IBITAasACh 3acTaBUTh KimeHTa
JecTBOBaTh OBICTPO W HEOOJyMaHHO, MHOTHME MHOJJEIbHBIE COOOIEHUS 3JIEKTPOHHOM
MOYTHI MBITAIOTCA yOoeauTs KimeHTa B TOM, 9TO €ro c4eTy yrpoKaeT OIacHOCTh, €CIIH JIHIIO0
HEMEJJIECHHO He OOHOBUTE KPUTHUYECKH BaXKHBIE TaHHBIE;

pPEKOMEHIyeTCSI BHUMATEIbHO aHAJM3UPOBATh CCHUIKHA, OHW MOTYT OBITH IOYTH TOYHOM
KOIMeW MOJUIMHHBIX, OIHAKO OHHU CIIOCOOHBI NepeHanpaBuTh KineHnTa Ha MOLIEHHUYECKUI
web-caiiT, eciu cchlika BBINISAMUT MOJO3PUTENBHO HIIM HE COOTBETCTBYET TPEOOBAHUSAM
6e3onacHocTH (HanpuMmep, HaunHaertcs ¢ http:// BMecTo https://), He cienyer nepexoauThb Mo
HE.

Yka3aHHbIli Bblllle TepeYeHb PHCKOB He SIBJfAETCS MCYEPNBIBAIIMM B BHAY
MHOr000pa3us CUTyaluui, KOTOpble MOT'YT BO3HHUKATB NPHU coBepuieHnn KinuenTom pruHaHCOBBIX

onepaumi.

Hoanucanne HuBectopoM Jlorosopa, COrJIacHO KOTOPOMY OH IHPHCOCAUHSETCH K
Pernamenty Axknuonepnoro odmecrBa «MuBecrunnonnas komnanuss «<HOK-Coepexenns» «O
NMOPsIIKe OCYLIEeCTBJICHUS] ACHCTBMI HAa pPbIHKE LIEHHBIX Oymar», o3Havaer, 4ro HHBecrop B
NHCbMEHHOH (popMe 03HAKOMMJICH ¢ HACTOALIEH JeK/JIapaneld 0 BO3MOKHBIX PUCKAX IOJIy4YeHHs
HECAHKIIMOHMPOBAHHOIO A0CTYyNa K 3amuuiaemMoil mHGopMaUMH C LeJbI0 OCYIIeCTBJIEHHUS
(prHAHCOBBIX oNepanuii JJMIAMH, He 00/1aJaI0IMMH IIPABOM HX OCYIIECTBJICHHS, M MOANHUCAT e¢.
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