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CTATbA 1. OBLUME NOJIOXXEHUA
1.1 Hactosiwwee YBegomneHne KomnaHum KnneHTy sBNsieTCsl HeoTbeMneMon 4actbio [loroBopa 006
WHBECTULIMOHHOM KOHCYNbTUPOBaHUK, 3aKntoueHHoro/3aknovaemoro ¢ Knventom (Janee - [Jorosop).
1.2 KnueHT npmusHaeT n npuH1UMaeT npeaynpexneHns o puckax, ykasaHHbIX B HACTOSILLLEM YBEAOMITEHUU, NHbIX
nonoxexusix [lorosopa. KnneHT 3asBnseT, 4To OH 06riagaeT A0CTaTO4HbIM OMbITOM ANS TOro, YToObl OLLEHUTL
3TW PUCKW, a TMpu OTCYTCTBUM TaKOro OnbiTa BOCMOMNb3YETCA KOHCYNMbTAUMSMU COOTBETCTBYIOLLMX
crneumanucToB, MMeeT (PUHAHCOBbIE BO3MOXHOCTU AN HeCeHUsi yObITKOB, CBA3AHHbLIX C TaKUMWU pUCKaMu, U
cornaceH HeCcTM BCe TaKMe pPUCKM, BO3HMKalLMe B CBA3M C €ro MHBECTUUUAMWU B LEHHble Bymarn u
3aKNYEHNEM CPOYHbIX KOHTPAKTOB, HE BO3narasd OTBETCTBEHHOCTM Ha KOMNaHuIo, 32 UCKITIOYEHEM CIyYaeB,
NpsiMoO NpeayCcMOTpPeHHbIX [loroBopom.
1.3 Hactosawee YBegomneHne He MeET Lienbto 3acTaBnTb KnneHTa oTkasaTbCs OT OCYLECTBAEHNS onepaummn
Ha PMHAHCOBOM pbIHKE, a NULLIb NPU3BaHO NOMOYb KrMeHTY NOHATL PUCKKM 3TOrO BMAA OTHOLUEHUIA, ONpeaennTb
NX NPUEMSIEMOCTb, pearnibHO OLEHUTb CBOM (PMHAHCOBbIE LENM N BO3MOXHOCTU M OTBETCTBEHHO MOAOWTU K
peLLEeHNIo Bonpoca 0 BblIoope MHBECTULIMOHHOWM CTpaTernu.

CTATbA 2. YBEOOMIJIEHUE O NOBbIWEHHbIX PUCKAX, CBA3AHHbIX C TEM, YTO
PEKOMEHAYEMbIE ®UHAHCOBbLIE UHCTPYMEHTbI NMPEAHA3HAYEHbDbI ANA
KBAITM®ULUNPOBAHHbLIX MHBECTOPOB
2.1 ®nHaHCOBblIE WHCTPYMEHTbI, NpeAHasHaYeHHble Ans KBannuumMpoBaHHbIX WHBECTOPOB, HecyT B cebe
MOBbILIEHHbIE PUCKN UHBECTUPOBAHMS U MOTYT NOAXOOUTb HE KaXAOMy UHBECTOpPY, B TOM YMCHIE, HE KaXaoMy
KBanuuuupoBaHHoMy MHBECTOPY. KnueHTy cnegyeT yuuTbiBaTb, YTO MHCTPYMEHTHI, NPeAHa3HayYeHHble AN
KBanMUUUPOBaAHHbLIX MHBECTOPOB, He JonyweHbl K nybnuyHomy obpaweHuio B PP, nx oTtvyxgeHue
AonyckaeTcsl TOMbKO B MOMb3y KBanMduUMpOBaHHBIX MHBECTOPOB, a 3aKroveHne caenok ¢ OMHaHCOBbLIMM
WMHCTPYMEHTaMW, NpefHa3HayYeHHbIMU AN KBanMduumMpoBaHHbIX MHBECTOPOB, MOXET OCYLLECTBIATLCSA TONBKO
Yepes GpokepoB, 3a UCKNOYEHNEM KBanNnMUUMPOBaHHbIX MHBECTOPOB B CUIY (heeparbHOro 3aKoHa, a Takke
Crny4yaeB, YCTaHOBMEHHbIX (befepanbHbiM 3akoHoM, BaHkom Poccuun. B cBA3W € ykasaHHbIM, COBepLUEHWnE
CAENOoK C PMHAHCOBbLIMW MHCTPYMEHTaMM, NpefHa3Ha4YeHHbIMU A8 KBannguuupoBaHHbIX UHBECTOPOB, HeCeT
MOBbILIEHHbIE PUCKM AN MHBECTOPA, B TOM YUCIIE, HO HE OFPaHNYnBasiCb, NOBbLILLEHHbIV KPEAWUTHBIN PUCK, PUCK
NMKBMAHOCTH, pUck gedonTa.
2.2 ®NHaAHCOBbIM WHCTPYMEHTaM, MpedHasHadYeHHbIM AN KBanvdUUMPOBaHHbBIX WMHBECTOPOB, MNPUCYLLM
NHMPACTPYKTYPHBbIE PUCKU, TaKne Kak:
2.3 orpaHnyeHVs npaBa Ha pacrnopsikeHne LeHHbIMM BymaraMmu MHOCTPaHHbIX 3MUTEHTOB, HemnonyyYeHus
OVBUOEHAOB, KYMOHHbIX U MHbIX BbINAAT N0 LeHHbIM BymaraMm MHOCTPaHHbIX AMUTEHTOB (B TOM 4MCne Npu nx
norawueHun);
2.4 orpaHnyeHus npasa BnagenbLa LeHHbIX ByMar MHOCTPaHHbIX AMUTEHTOB Ha yyacTue B KOpnopaTUMBHbIX
OENCTBUSIX SMUTEHTOB YKa3aHHbIX LEeHHbIX Bymar,
orpaHMyeHusi npaBa Brnagenbla LeHHbIX Bymar MHOCTPaHHbIX SMUTEHTOB Ha PacrnopsiKeHWe WHOCTPaHHOW
BanioToN, MONy4YeHHOW B pe3ynbTaTe BbiNnaTt Mo UeHHbIM Oymaram MHOCTPaHHbIX 3MUTEHTOB WX CAENOK C
HVMMMW, HEUCNOMHEHNS SMUTEHTaMM LieHHbIX ByMar MHOCTPaHHbIX SMUTEHTOB (NMuamu, 0683aHHBIMY MO LeHHbIM
Bymaram) u MHOCTPaHHbIMU KOHTpareHTamMm rno caenkam ¢ LeHHbIMY Bymaramm MHOCTPaHHbIX SMUTEHTOB CBOMX
065a3aTenbCTB B OTHOLIEHMN POCCUMCKUX YHaCTHUKOB (PMHAHCOBOIO PbiHKa, B TOM YNCIE MHBECTOPOB);
2.5 npekpaweHne / npuocTaHoBrieHWe / M3MeHeHue nopsgka O0BCMyXMBaHWS WMHOCTPAHHbLIX OpraHun3auun
hbrHaHCOBOW MHAPACTPYKTYPHI;
2.6 penctBua/6e30encTBUSE MHOCTPAHHBLIX MWL, KOTOpblE MOryT MOBMEYb, HEBO3MOXHOCTb WCMOJTHEHUS
06sa3aTenbCTB Bawwero 6pokepa no Bo3BpaTty npuvHagnexalimx CBoemy KIMeHTY AeHEXHbIX CPeACTB, BKMo4Yas
crnyyau BBeAIeHUs crieymnarnbHbIX PEXUMOB PaCropsKeHUs akTUBamu.
2.7 Bo3aMoOxHOCTM cyAebHOM 3awuTbl npaB MO (PMHAHCOBLIM WHCTPYMEHTaM, MpeAHas3HayeHHbIM Ans
KBanMguUnpoBaHHbIX MHBECTOPOB, MOTYT ObITb CYLLECTBEHHO OrpaHnyeHbl HeoBXoAMMOCTbIO obpalleHus B
3apybexHble cyaebHble U MpaBOOXpPaHWUTESNbHbIE OpraHbl MO YCTAHOBMEHHbIM MpaBunam, KOTopble MOryT
CYLLECTBEHHO OTNUYaTbCs OT AencTBYoLWmMX B Poccuu.
2.8 PackpbiTne uHdopmaumun. PackpbiTve uHOpMauuuM B OTHOLUEHWUM MHOCTPaHHbIX  (PUHAHCOBBLIX
WHCTPYMEHTOB, NMpegHasHa4yeHHbIM AN KBanuuumpoBaHHbIX MHBECTOPOB, OCYLLECTBNAETCA MO npasuriam,
OENCTBYOLMM 32 pybeXoMm, U Ha aHTMUIACKOM Si3bIKeE.
2.9 Kcpgenkam, ¢ oMHaHCOBbIMU MHCTPYMEHTaMU, NpeAHa3Ha4YeHHbIMU Ans kBanuduumMpoBaHHbIX MHBECTOPOB,
OTHOCSITCA TaKkKe W3MOXEHHble B HACTOSLWEM YBEOOMMEHUN PUCKW, CBA3aHHbIE C COBEPLUEHMEM COENOK C
WHOCTPaHHbLIMW LieHHbIMWM BymMaramu, 3akmnoyeHMemM OOroBOpOB, SABMSIOLMXCH NPOVM3BOAHBIMU (DMHAHCOBBIMU
WHCTPYMeHTaMu, GasncHbIM akTMBOM KOTOPbIX SBMASIOTCA LUEHHble Gymarn MHOCTPaHHbIX 3SMUTEHTOB WU
WHAEKCbI, pacCYMTaHHble N0 TakMM LieHHbIM Bymaram.
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2.10 B cnyyae peanvsauum BbllLeyKasaHHbIX PUCKOB POCCUIACKME MHAPACTPYKTYPHbIE OpraHun3aLmm, BKroyas
KomnaHuto, He HecyT OTBETCTBEHHOCTM Nepen MHBECTOPOM 3a MOCIeACTBUS NMPUHSATUSE UM COOTBETCTBYHOLLMX
WHBECTULMOHHbIX PELLEHWIA.

CTATbA 3. YBEOJOMJIEHUE O PUCKE COBEPLLUEHUA COENKW C OTCTYNJIEHUEM OT
ycnosmn MHBECTULMOHHOU PEKOMEHOALUN

[aHHbIN pUCK NPOSIBNISIETCA B BO3MOXHOCTN BO3HMKHOBEHUS Y Bac YObITKOB B Criyyae COBEPLUEHUSA Bamu
COenkn ¢ (OUHAHCOBBIMU WMHCTPYMEHTaMW Ha OCHOBaHWW MOMy4yeHHoW OT KomnaHuuM WHBECTULIMOHHON
pekoMeHAaumMm ¢ OTCTyNMNeHneM OT YCIOBUIA, yKa3aHHbIX B MHBECTULMOHHOW pekomeHaauun (BKoYasi puck
BO3HMKHOBEHUS YObITKOB B Cry4yae COBEPLUEHNS KITMEHTOM CAENOK C (PMHAHCOBBLIMU MHCTPYMEHTaMM YaCTUYHO
nmbo 3a npegenaMmy CPOKOB, YKasaHHbIX B WHBECTULMOHHOM pekoMeHgauunm wu/unn B AoroBope 06
WHBECTULIMOHHOM KOHCYSbTUPOBAHUN).

Ob6patute BHMMaHue, 4To KomnaHusi He HeceT OTBETCTBEHHOCTM 3a YObITKM, BO3HMKLIME Y Bac
BCINeACTBUE COBEPLUEHUS BblLLEYKA3aHHOW COENKM.

CTATbA 4. DEKNAPALUA OB OBLLUX PUCKAX, CBA3AHHbIX C OCYLLECTBJIIEHUEM
ONEPALUN HA PbIHKE LLEHHbIX BYMAI
4.1 Llenb HacTosilwen [eknapaumm — npegoctaBuTb Bam MHOpMaLnio 06 OCHOBHbLIX pUCKax, CBA3aHHbIX C
OCYLLECTBMEHNEM OMepauuii Ha pbiHKE LeHHbIX 6ymar. OfpallaemM Bale BHMUMaHWE Ha TO, YTO HacTosLwas
Heknapaums He packpbiBaeT MHdopMaumio 000 BCEX puckax Ha pblHKE LEHHbIX Oymar Bcneacreue
pa3Hoobpa3nsi BO3HUKAIOLWMX HA HEM CUTYaLMNA.
4.2 B obLiem cMbicrie pUck npeacTtaBnseT coboi BO3MOXHOCTb BO3HMKHOBEHMS YOBITKOB MPK OCYLLLECTBIEHNN
hMHaAHCOBLIX OnepaLuii B CBA3U C BO3MOXHbIM HEDAronpusiTHeIM BNUSHUEM pasHOro poga gpaktopoB. Huxke
— OCHOBHbIE PUCKM, C KOTOPbIMK ByayT CBA3aHbI BalLM Onepaunm Ha pbiHKE LIEeHHbIX Oymar.
4.3 CnCTEMHBIV pUCK. OTOT PUCK 3aTparnBaeT HECKOMNbKO (PMHAHCOBBIX UHCTUTYTOB 1 MPOSABSETCS B CHMKEHUN
MX CNOCOBHOCTM BbINONHATL CBOU (PYHKLMK. B cuny 60nbLUON CTENEHN B3aUMOLENCTBUSA U B3aMO3aBUCMOCTH
hMHAHCOBLIX WHCTUTYTOB Mexay cobon oueHka CUCTEMHOrO pucCKa CroXHa, HO ero peanusauus Moxet
MOBMUATL HA BCEX YY4ACTHUKOB (PUHAHCOBOTIO PbIHKA.
4.4 PbIHOYHbI pUCK. OTOT pPUCK NpPOABASieTCA B HeOMaronpusTHOM W3MEHEHUW UeH (CTOMMOCTM)
npuvHagnexawmx BaMm (PUHAHCOBBIX WMHCTPYMEHTOB, B TOM 4uUCNe K3-3a HebnaronpuaTHOrO W3MEHEHWS
NONUTUYECKON CUTyauuu, peskon AeBanbBalvu HauMoHanNbHOW BanioTbl, KPU3MCa pblHKA roCydapCTBEHHbIX
Jonrosbix 06s13aTenbCTB, GAHKOBCKOrO 1 BaNOTHOO Kpuanca, 00CTOATENLCTB HENPEOAONMMON CUMbI, FITaBHBbIM
06pa3oM CTUXMIAHOTO M BOEHHOTO XapakTepa, U Kak criecTBuUe, NPUBOANUT K CHDKEHWNIO AOXOAHOCTU UNN Aaxe
ybbiTkaM. B 3aBUcCUMOCTM OT BbIBpaHHOM CTpaTermm pbiHOYHBIN (LLEHOBOW) pUCK BYAET COCTOATb B YBENUYEHWM
(yMeHbLUEHNN) LeHbl (PMHAHCOBbBIX MHCTPYMEHTOB. Bbl AOMKHbI OTAaBaTh cebe OT4YeT B TOM, YTO CTOMMOCTb
npyHaganexalimx BaMm oMHaHCOBbIX MHCTPYMEHTOB MOXET KakK pacTu, Tak U CHUXXATbCH, U ee POCT B NPOLLIOM
He O03HayvaeT ee pocTa B byayLiem.
4.5 Cnepnyet cneumansHoO 06paTnTb BHUMAHME Ha CNeAyoLWNe PbIHOYHbIE PUCKU:
4.6 BanioTHbI puck. BanioTHbIM puck nposiBnAetcs B HebnaronpusaTHOM WM3MEHeHuM Kypca pybns no
OTHOLLIEHMIO K MHOCTPAHHOW BantoTe, Npu KOTOPOM BaLUK A0XO4bl OT BNlageHnsa (UHaAHCOBLIMU UHCTPYMEHTaMM
MorytT OblTb  NOOBEPrHYTbl  MHMMAAUMOHHOMY BO3AEWCTBUIO  (CHWXKEHWIO peanbHOW  MOKynaTeribHON
CcnocobHOCTK), BCrEeACTBME YEro Bbl MOXETE NMOTepATb YacTb 40X0A4a, a Takke NMOHEeCTU yObITk1. BanoTHbIN
pUCK Takke MOXET MPUBECTM K M3MEHEHUIO pa3Mepa 06sA3aTenbCTB MO (PUHAHCOBLIM MHCTPYMEHTAM,
CBSAA3aHHbIM C WHOCTPaHHOW BaniTON WU WMHOCTPAHHbIMU (PUHAHCOBBLIMW WHCTPYMEHTaMW, YTO MOXeT
NpMBECTM K yObITKaM M K 3aTpyOHEHUIO BO3MOXHOCTU PacCYnTbIBATLCA MO HUM.
4.7 TpoueHTHbIN puck. posiBnsieTcs B HEGNAronpusaTHOM M3MEHEHUN MPOLIEHTHOW CTaBKW, BIUSIIOLLENA Ha
KypCOBYIO CTOMMOCTb 0bnuraumin ¢ UKCMpOBaHHbIM AOXOAO0M. [1pOLEHTHBIN pUcK MOXeT BbiTb 0bycnosneH
HecoBMaZeHMeM CpPOKOB BOCTpeOOBaHus (noraweHusi) TpeboBaHun n 06a3aTenbCTB, a Takke HEOAUHAKOBOW
CTENEeHb M3MEHEHUS MPOLEHTHBIX CTABOK MO TpeboBaHNSM N 00si3aTENbCTBAM.
4.8 Pnck GaHkpoTCTBa 3MUTEHTa akumi. [posBnseTcs B pe3koM MafdeHMM LEHbl akUuMiA aKUWMOHEPHOro
obLecTBa, NPM3HAHHOIO HECOCTOSATENbHBIM, U B NPEABUAEHNN TAaKOW HECOCTOATENBHOCTH.
49 Ona Toro 4tobbl CHM3UTb PbLIHOYHBLIA PWUCK, BaM CcrnedyeT BHMMATeNbHO OTHECTUCb K BblIOOpy U
ansepcudurkaLnm UHaHCOBbIX UHCTPYMEHTOB. Kpome Toro, BHMMaTenbHO 03HaKOMbTECH C YCITOBUSIMU BaLLEro
B3aUMOAEWNCTBUSI C BallMM MEHeKepoM Afis TOro, YToObl OLEHUTb pacxofdbl, C KOTOpbIMU OyayT CBsi3aHbI
BMNafeHne n onepauun ¢ GUHaHCOBLIMU UHCTPYMEHTaMK 1 yoeanTechb, B TOM, YTO OHW MPUEMIIEMbI AN Bac U
He NULIaKT Bac 0Xuaaemoro Bamun goxona.
410 Pwuck nNUKBMAHOCTU. OTOT PUCK NPOSABASETCA B CHUXKXEHUW BO3MOXHOCTU peanv3oBaTb (PUHAHCOBbIE
WHCTPYMEHTbI MO HEOOXOAMMOW LieHe M3-3a CHWXKEHMSI Cnpoca Ha HUX. [JaHHbIA pUCK MOXET MpOosiIBUTLCS, B
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YacTHOCTU, NpU HeobxoaMMOCTH BbICTPON NMpoAaXu (PMHAHCOBBLIX UHCTPYMEHTOB, B YObITKAaX, CBA3aHHbIX CO
3HaYMTENbHBIM CHIKEHNEM MX CTOUMOCTMN.

4.11 KpeauTHbli puCK. OTOT PUCK 3aKM4aeTcs B BO3MOXHOCTU HEBBINOMHEHUS] KOHTPAKTHLIX W WHbIX
005a3aTenbCeTB, NPUHATBLIX Ha cebs ApyrMMUY iMuammn B CBA3M C BaMMK onepaumsmMm.

4,12 Kuuncny KpeanTHbIX PUCKOB OTHOCATCA creaytowme pucku:

413 Pwck pecponta no obnurauusiMm M MHbIM JOMArOBbIM LEHHbIM Oymaram. 3aknoyaeTcs B BO3MOXHOCTU
HEennaTexecnoCobHOCTN AMUTEHTA OONTOBbIX LEeHHbIX Gymar, 4To npMBeaeT K HEBO3MOXHOCTU UMM CHUXKEHUIO
BEPOSATHOCTU MOracuTb €e B CPOK U B MOMHOM ObbeMe.

4.14 Pwuck KkoHTpareHTa. Puck koHTpareHTa — TpeTbero nuua MnposiBNSETCH B PUCKE HEUCMNONHEHUS
obsi3aTenbCcTB nepeq Bamu unu KomnaHuen co CTOpoHbl KOHTpareHToB. Baw KomnaHusa gomkeH npyHuMaTth
Mepbl N0 MUHUMMU3ALUN PUCKa KOHTpareHTa, O4HAaKO HE MOXET UCKMNIOYUTb ero nonHocTelo. OcoBeHHO BbICOK
PUCK KOHTpareHTa npu COBEpLUEHUW Onepauui, COBEpLUaeMbIX Ha HEOpraHW3oBaHHOM pbiHKe, 6e3 yyacTus
KMMPUHIOBBIX OpraHM3auni, KoTopble NMPUHUMAalOT Ha cebst puckn HencnonHeHns 0b6a3aTensCTB.

4.15 Bbl gomkHbl OTAaBaTh cebe oTyeT B TOM, 4YTO XOTS KOMnaHusa OencTByeT B BalLMX MHTEpPECcax OT CBOEro
WUMEHW, PUCKKN, KOTOPbIE OH MPUHMMAET B pe3ynbTaTe TakMx OEWCTBUNA, B TOM YACIE PUCK HEVMCMOSTHEHMS UM
HeHagiexallero UcnosniHeHms 06a3aTenbCTB TpeTbux Nuy nepeq KomnaHuen, HeceTe Bbl. Bam cneagyet umeTtb
B BMAY, YTO BO BCEX CIy4asXx AeHEXHbIe CpeacTBa KNMeHTa XpaHATCst Ha GaHKOBCKOM CYETE, U Bbl HECETE PUCK
BaHkpoTCcTBa 6aHKa, B KOTOPOM OHW XpaHaTcsa. OueHuTe, rge MMeHHO ByayT XpaHWTbCHA nepegaHHble BaMu
KoMnaHum akTuBbl, TrOTOBbl NN Bbl OCYLIECTBMAATbL OMNepaumMmM BHE LEHTPanu30BaHHOW KITMPUHIOBOM
NHMPACTPYKTYPBI.

4.16 Pwuck HeucnonHeHuss obsizaTenbCcTB nepes Bamu Bawumm KomnaHuen. Puck HeucnonHeHusa Ballvum
KomnaHunen HekoTopbix 06a3aTensCcTB Nnepea Bamu ABMASETCA BUOAOM pUCKa KOHTpareHTa. 3akoHoaaTenbCTBO
TpebyeT XpaHUTb AeHEeXHble cpeacTBa KomnaHum n geHexHble CpeacTsa ero KnmeHToB Ha pasHbix DaHKOBCKMX
cyeTax, bnarogapsi 4emy OHM 3alymuleHbl B criydae 6aHkpotctBa KomnaHunm. OgHako OObIMHO OEeHEeXHble
cpencTBa KrveHTa XpaHATCcA Ha 6aHKOBCKOM cYeTe BMECTE C OEHEXHbIMWU CcpeacTBamMu APYrMX KIMEHTOB U
NMO3TOMY He 3allMLLiEeHbl OT 0bpalleHns B3biCkaHWsa NO gorram ApYyrux KNMeHToB. s Toro YTobbl NCKMOYNTD
3TOT PUCK, Bbl MOXeTe TpeboBaTb 0T KoMnaHny XpaHUTb Balun AeHEXHbIe CpeacTBa Ha OTAENbHOM CYETE, HO
B 3TOM cnyyae KoMnaHusi MOXeT yCTaHOBUTb AOMNOMHUTENBHOE BO3HarpaxaeHume .

4,17 Ocoboe BHMMaHWe criegyeT Takke o6paTuTb Ha npaBo Bawero KomnaHwm wmncnonb3oBaTh Balluu
cpeactBa. Ecnn goroeop o 6pokepckom obcnyxmBaHum paspeluaeT KomnaHum ncnons3oBaTth Balln cpeacTBa,
OH BMpaBe 3a4yncrnaTb MX Ha OGaHKOBCKUM CYET, NpeAHasHaJeHHbIN AN XpaHeHUs CBOUX COOCTBEHHbIX
AeHexHbIXx cpedcTs. B atom cnydae Bbl npuHumaeTe Ha cebsa puck 6aHkpoTcTBa KomnaHuu. Takon puck B
HacTosLLee BpEMSA HE CTpaxyeTcs.

4.18 BHuMaTenbHO 03HAKOMbTECH C NMPOEKTOM AOroBopa Afs TOro, YToObl OLEHUTb, KakMe MOSTHOMOYUS Mo
MCMNONb30BaHWIO Ballero mmyliectea OydeT umeTb Baw Opokep, KakoBbl MpaBuia ero XpaHeHus, a Takke
BO3BpaTa.

419 Baw Komnanus asnsetcs yneHom HAYDOP, K KOTOPOW Bbl MOXETe 00paTUTbCA B Criyvyae HapyLueHUsi
BallMX MNpaB W MWHTepecoB. [OcygapCTBEHHOE perynupoBaHve WM HaA30p B OTHOLIEHUN [EATENbHOCTU
3MUTEHTOB, NPOMECCUMOHArbHbIX YYaCTHUKOB pblHKA LEHHbIX Oymar, opraHm3aTopoOB TOProBNW W ApYrux
hMHaHCOBLIX OpraHm3aumi ocywectensetca LieHTpanbHeiM 6aHkom Poccuiickon ®enepaumu, K KOTOPOMY Bbl
Takke MOXeTe obpallaTtbCs B Cnydae HapylleHusl BaluX MpaB U UHTepecoB. [MOMMMO 3TOro, Bbl BrpaBe
obpalaTbcs 3a 3awmTon B cyaebHble N MpaBoOOXpPaHUTENbHbIE OpraHbl.

420 [lpaBoBovi puck. CBhA3aH C BO3MOXHbIMW  HeraTMBHbIMW  MOCMEACTBUSMU  YTBEPXKAEHUS
3aKkoHoAaTeNnbCTBa UMM HOPMATMBHbBIX aKTOB, CTAaHAAPTOB CaMOpPErynMpyemMbiX OpraHu3auuin, perynupyroLmx
PbIHOK LIEHHbIX Gymar, unu uHble OTPacnM 3KOHOMWKM, KOTOPble MOryT MPUBECTM K HEeratuBHbIM Afsl Bac
nocnencteusam. K npaBoBOMY PUCKY Takke OTHOCUTCS BO3MOXHOCTb WU3MEHEHWs MpaBun pacyeTa Hanora,
HanoroBbIX CTaBOK, OTMEHbl HarnoroBbiX BbIMETOB W ApYrne M3MEHEHWs HaroroBoro 3akoHodaTerbCTBa,
KOTOpble MOTyT NPUBECTU K HEFATUBHBIM AN BAC NOCNEACTBUSIM.

OrnepalinOHHBIA PUCK. 3aKITIOYAETCS B BO3MOKHOCTH TIPUYMHEHHS BaM YOBITKOB B PE3yJIbTAaTe
HeCcoBEepLUEHCTBA MM  OWMNBOYHBIX BHYTPEHHUX npoueccoB KomnaHuu, HEKOPPEKTHbIX OEWCTBUA WMn
6esgenictBus paboTHukoB Komnanwm v (Mnv) BO3OENCTBUSA BHELWHUX COObITUIA, cboeB B paboTe U MHbIX
HeJ0CTaTKOB MH(POPMALIMOHHBIX, TEXHONMOMMYECKNX 1 UHbIX cucTeM KomnaHum n(Mnm) ee naptTHeEpOB, NPaBoBOM
pucke, pucke nHdopmauMoHHoW 6e3onacHocTn). OnepaunoHHbIN PUCK MOXET WUCKIIOYUTL WK 3aTPyaHUTb
coBepLLeHne onepaumnin 1 B pesynbTaTe NPUBECTU K YObITKaM.

4.21 O3HakoMbTeCb BHMMATESbHO C JOrOBOPOM Afsi TOro, YTobbl OLEHUTb, Kakne u3 puUckoB, B TOM 4Yucne
PUCKM Kakux TexHn4yeckux cboes, HeceT KoMnaHus, a kakue 13 puckoB HeceTe Bbl.

4.22 Pucku, CBSI3aHHble C MHAMBUAYaNbHBIMU MHBECTULMOHHBIMU cHeTaMu. Bce pucku, KOTopble YNOMSIHYThI
B HacTosilwen [eknapauuu, UMelT OTHOLEHWE WU K MHOMBUAYaNbHbIM WMHBECTULMOHHLIM CYeTaMm, OOHaKo
CYLLEeCTBYIOT OCOBEHHOCTU, KOTOpble HeoBXOAMMO 3HaTb ANSA TOro, YToObl BOCMOML30BaTbCA HAMOroBbIMU
npeumyLlecTBamu, KOTOpble NPEAOCTaBNAT TakMe cHeTa, U UCKII0YUTb PUCK NIMLLMTBCS TakuxX NPeMMyLLecTB.
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4.23 CywecTByeT ABa BapyaHTa MHBECTMLUNOHHbBIX HanoroBbIX BbIYETOB:

4.24 1) «Ha B3HOC», MO KOTOPOMY Bbl MOXETe eXerogHo obpaliaTbCs 3a BO3BpPaTOM YyMfayeHHOoro
NMOAOXOAHOrO Hamora Ha CyMMy CcAenaHHOro BaMu B3HOCA, HO AOMKHbI OyaeTe ynnatute NOAOXOOHbLIN Hanor
Ha [OXOA, UCYUCMEHHBIV NPY 3aKpbITUW UHAMBUAYANbHOIO MHBECTULMOHHOTO CYETa;

4.25 2) «Ha n3bsiTue cpeacTB Co cHeTa», MO KOTOPOMY Bbl HE CMOXETE NoNydaTb eXEro4HbIv BO3BpaT Harnora,
HO OygeTe ocBOOOXAEHbI OT ynnaTbl MOAOXOAHOrO Harora Mpu WU3bSATUM CPEACTB C MHOMBMAOYAIbHOMO
WMHBECTULIMOHHOIO cYeTa.

426 O6patuTe BHMMaHue Ha TO, 4YTO Bbl CMOXETE BOCMNOMNb30BaTbCs TOMbKO OOHMM W3 BapuaHTOB
WHBECTULMOHHOIO HaroroBoro BblYeTa, 3TO 3HAYUT, YTO ecnnm Bbl XOTHA Obl OOHaxAbl BOCMONb3yeTechb
WHBECTULMOHHBIM BbIYETOM «Ha B3HOC», TO HE CMOXETE BOCMNOMb30BaTbCA MHBECTULMOHHBLIM BbIYETOM «Ha
n3bATME CPEeAcTB», YTO MOXEeT IUWKTb Bac BCeX MpenMmyllecTB 3Toro BapuaHta. Onpegenvte
npeanoyTUTENbHBIN AN Bac BapuaHT, obcyamTe JOCTOMHCTBA U HEOOCTATKM KaXaoro BapmaHta ¢ KomnaHmen
n (UNKN) KOHCYNbTAHTOM, CNELManM3NpyloLLUMCS Ha COOTBETCTBYHOLLNX KOHCYbTaumMsX.

4.27 Bawm cnegyet vmeTb B BUgy Takke TO, YTO €CINU Bbl MpeKpaTuTe Ball AOroBOP paHee Tpex NeT, TO He
CMOXeTe BOCMOSb30BaTbCHA OMUCAHHLIMU WHBECTULIMOHHBIMW HAroOroBblM1 Bbl4ETaMu, U, B Clyvyae ecrniv Bbl
Monb30Bannchb BLIYETOM «Ha B3HOCY, Bbl bygeTe 06593aHbl BEPHYTb FOCYAapCTBY BCE CyMMbl BO3BPALLEHHOIO
BaM Hanora.

428 Baw KomnaHua He 3HaeT o Bawem Bbibope BapmaHTa WHBECTULMOHHOIO HAarfioroBOro BblYeTa U He
y4acTBYET B BalUMX OTHOLLEHUSAX C HANOroBOW CINy>X0OO0MN.

4.29 OO6pallaeM BHUMaHUE Ha TO, YTO Bbl MOXETE MMETb TOMbKO OAUH MHAMBMAYAMNBbHbIN MHBECTULNOHHbBIN
cyeT. OTKPbITUE HECKOMNMbKUX WHOUBMAYAmNbHbIX WHBECTULMOHHBLIX CYETOB Y OAHOMO WNW Y pasHbiX
npodeccnoHarnbHbIX Y4aCTHUKOB PbiHKA LIEeHHbIX Bymar npyBedeT K TOMy, YTO Bbl HE CMOXETe BOCNOb30BaTbCs
WHBECTULMOHHBIM HANOroBbIM BbIHETOM HW MO OOQHOMY U3 HUX.

430 YuuTbiBad BbILEUINIOXKEHHOE, Mbl PEKOMEHOYEM BaM BHMMAaTENbHO pPacCMOTPETb BOMPOC O TOM,
ABMSIOTCA N PUCKX, BO3HMKAIOLLME MPU NMPOBEAEHUM onepauui Ha PUHAHCOBOM pbIHKE, NMpUeMIIEMbIMA A4S
Bac C y4eTOM BalUUX MHBECTMLUOHHbBIX Lenen n pmHaHCcoBbIX BO3MOXHOCTEN. [aHHaa Jeknapauus He nMmeeT
CBOEM LIeNbo 3aCTaBUTb Bac OTKa3aTbCsl OT OCYLLECTBMNEHUS onepaumi Ha pbiHKe LieHHbIX Bymar, a npvM3BaHa
MOMOYb BaM OLEHUTb WX PUCKM M OTBETCTBEHHO MNOAOWTM K peLleHMo Bomnpoca O Bbibope Ballen
WHBECTULMOHHOW CTpaTerumn 1 ycnosun gorosopa ¢ Komnaxuen.

4.31 VY6eautecb, 4TO HacTtoswasa [eknapaums 0 puckax MOHSATHa BaM, U NpU HEOBXOAMMOCTU MnonyyuTe
Pa3bACHEHUS Y KOHCYNbTAHTOB, CNELMann3npyoLNXCa Ha COOTBETCTBYHIOLLMX BONPOCaXx.

CTATDBHA 5. OEKNAPALMA O PUCKAX, CBA3AHHbLIX C COBEPLUEHUEM
MAPXWHAIbHbIX U HENOKPbLITbIX COEJIOK
5.1 Uenb HacTosiwen Odeknapaumm — npefoctaButb Bam MHopmMauuio 06 OCHOBHBIX pUCKaxX, C KOTOPbIMU
CBSI3aHbl MapXXuHarbHble cAenku (To eCTb CAernKu, UCMOSTHEHNE KOTOPbIX OCYLLECTBNSETCS C UCNONb30BaHMeM
3aeMHbIX CpPeAcTB, nNpefocTaBneHHbIX KomnaHven) n HenokpbiThle cAenkn (To eCcTb CAENKW, B pesynbraTte
KOTOpPbIX BO3HMKAET HEeMoKpbiTasi Mo3vuus — AN WUCMNONHEeHUst 00s3aTeNnbCTB MO KOTOPbIM Ha MOMEHT
3aKkniveHns caenky nMmyllectsa KnmeHTta, nepefaHHoro Komnavuu, HeAOCTaTOMHO C YYETOM WUHbIX paHee
3aKniYeHHbIX CAEenoK).
5.2 [JaHHble coenkn noaxodsT He BCeM KnveHTam. HopmaTuBHble aKTbl OrpaHUYMBalOT PUCKU KIMEHTOB MO
MapXXUHanbHbIM U HEMOKPbITbIM CAeNkam, B TOM YACIE PErynupys MakCuMasnbHOE «Mfeyo» — COOTHOLUEHME
00513aTENBLCTB KNMEHTA NO 3aKMNKYEHHbIM B €0 MHTEpPECcax CAeNnkam 1 MMyLLIECTBA KNUEHTA, NpegHa3Ha4YeHHoro
ONs COBEpLUEHUsI COENOK B COOTBETCTBUUN C BPOKEPCKMM AOroBOpOM. TeM He MeHee AaHHble CAENKU NoaxoaaT
He BCEM KITMEHTaM, NMOCKOSIbKY COMPSPKEHbI C AOMOMHUTENbHBIMU pUCKaMu U TPEBYIOT OLEHKN TOro, rOTOBLI N
Bbl X HECTW.
5.3 PbIHOYHBIA puck. pu cornacum Ha coBepLUEHWE MapXMHambHbLIX M HENOKPbITbIX CAENOK Bbl OOSDKHbI
Yy4nTbIBaTb TOT (PaKT, YTO BEMMYMHA NOTEPb B Criydae HebnaronpuATHOro Ansi Bawero noptdens OBMXEHUS
pblHKa yBENUUMBAETCS NpU YBENUYEHUN «Mneyay.
5.4 NomMumMo obLLEero pbIHOYHOIrO puUcka, KOTOPbIN HECET KIMUEHT, COBEpLUaOLWMIA onepauumn Ha pbiHKe LIeHHbIX
Gymar, Bbl B Crly4ae COBEPLUEHNS MapXKUHambHBLIX M HEMOKPLITBLIX CAENOK OyaeTe HeCTU pUck HebnaronpuUsiTHOro
N3MEHEHNST LIEHbl KaK B OTHOLUEHWMM LiEHHbIX BGymar, B pesynbTaTe NpuoOpeTeHust KOTOPbIX BO3HMKIA WM
yBENMUUacb HEMOKpbITas No3uLmMs, Tak U PUCK B OTHOLLEHMW aKTMBOB, KOTOpPbIE cryXaTt obecneveHmeM. Npu
3TOM, B CITy4ae eCnm HeMoKpbITasd No3nLMs BO3HMKITA UK YBENMYMUNACh B pe3yrbTaTe NPogaXu LLeHHbIX bymar,
BEnM4YMHa YyObITKOB HMYEM He orpaHuveHa — Bbl OygeTe ob6si3aHbl BepHyTb (Mepedatb) KomnaHuu ueHHble
Oymarv He3aBMCUMO OT U3MEHEHUST UX CTOMMOCTM.
5.5 MNpu coBepleHNN MapXMHarbHbIX U HEMOKPLITLIX CAENOK Bbl AOJMKHbI YYMTbIBATb, YTO BO3MOXHOCTb
pacnopsiKeHMs akTMBaMK, SABASOWMMUCS obecrnedYeHneM Mo Taknum CAenkam, orpaHuyeHa.
5.6 NmywecTBo (YacTb nmyLlecTsa), NpuHaanexatlliee Bam, B pesynbtaTe COBEPLUEHUA MapXUHANbHON Unu
HEMOKPbLITOM cAenkn sensieTcs obecnevyeHMeM MWCMONHEeHUs Bawux obsizatenbcTB nepen Komnanuen wm
BO3MOXXHOCTb PacrnopsiKeHUss UM MOXET OblTb OrpaHM4eHa BMNMoTb A0 MOMHOro 3anpeta COBEpPLUEHUS C HUM
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Kakmx-nmbo cpenok. Pasmep obecnedeHns usaMeHseTcd B nopsigke, NpedycMOTPEHHOM [OroBOpOM, M B
pesynbTate Bbl MOXeTe OblTb OrpaHuyeHbl B BO3MOXHOCTM pacnopsxaTbCs CBOMM MMYLLIECTBOM B GorbLuew
CTeneHun, Yem A0 COBepLUEHUS MapXXMHaNbHOWM (HEMOKPbLITON) CAENKM.

5.7 Takke HeobxoAUMO y4yeCTb BO3MOXHOCTb MPWHYAMTEMbHOTO 3akpbiTUs nosvumn. HebnaronpustHoe
N3MEHeHNe LieHbl MOXeT NpMBecTU K HeobXOAMMOCTM BHECTU OOMNOfIHMTENbHbIE CpeacTBa AN TOro, YTobbl
npusecTn obecneyeHre B COOTBETCTBME C TPEOOBaHNAMN HOPMATMBHbBIX aKTOB M BPOKEpPCKOro Aorosopa, YTo
OOMXKHO BbITb cAeNaHo B KOPOTKUA CPOK, KOTOPBIN MOXET BbITb HegocTaToYeH AN Bac. HopMaTuBHbIE akTbl U
ycnosusa Bpokepckoro gorosopa no3sonsioT KomnaHuu 6e3 Bawlero cornacust «nNpuHyAMTENbHO 3aKkpbiTb
no3uLno», To eCTb NPUoBpecTy LieHHble ByMaru 3a cHeT BalLMX AEHEXHbIX CPEACTB UM NPoAaTth Balln LLeHHbIe
Bymarn. 3To MOXeT ObITb CAenaHO MO CyLECTBYLWMM, B TOM YUCME HEBbLIFOAHbLIM, LEeHaM U NpUBECTU K
BO3HWKHOBEHWIO Y BaC YObITKOB.

5.8 MNpuHyanTEeNbHOE 3akpbiTMe NO3ULMM MOXET ObiTb BbI3BAHO PE3KUMWU KONebaHWAMW PbIHOYHBIX LIEH,
KOTOpble MOBMEKN YMEHbLUEHNE CTOMMOCTU BaLLIEro NOopTensa HMKe MUHUMAaNbHOW MapXu.

5.9 MNpuHyanTenbHOe 3aKpbiTMe NO3UUMM MOXEeT ObiTb BbI3BaHO TPebGOBaHMAMW HOPMATUBHbLIX AKTOB WK
BHeceHnem KomnaHvnen B O4HOCTOPOHHEM MOPAAKE U3MEHEHWUI B CNCOK LieHHbIX Bymar, KoTopble MOryT ObIThb
obecneyeHem Mo HeNOKPbITLIM NO3MLNAM.

5.10 TpuHyanMTenbHOe 3aKkpbiTue MOXeT OblTb BbI3BAaHO W3MEHEHMEM 3Ha4YeHUn CTaBOK pWUCKa,
paccyMTbiBaeMbIX KIMPUHIOBOW OpraHusauunen u (Mnm) ncnonb3dyembix KomnaHuen B CBA3WN C yBENMYEHUEM
BONaTUNBbHOCTW COOTBETCTBYIOLLUX LEHHbIX Bymar.

5.11 [nsa KnueHTa, coBepLuatoLero caenkm ¢ LeHHbIM1 Bymaramu NnpuHyaMTensHoe 3akpbiTve HenokpbITbix
no3nLui No LeHHbIM Bymaram MoxeT ObiTb Bbi3BaHO TpeboBaHVAMM BbILLECTOSALWEro Bpokepa, OKasbiBatoLLEro
ycnyrn BawemMy 6pokepy npu COBEpLUEHMU CAENOK C TakMMM LeHHbIMU Bymaramu BO BHeWHuX TOPro.bix
cuctemax. B ¢BA3n ¢ ykazaHHbIM KnneHT HeceT puCK BO3HUKHOBEHMWS YObITKOB, BbI3BaHHbIV HEOBXOAUMOCTBIO
3aKpbITUS CBOMX HEMoKpbITbIX NO3MLMIA MO TakMM LieHHbIM OyMaram no TeKyLUMM LeHaMm.

5.12 Bo Bcex aTux cnyyvasx NPUHYOUTENbHOE 3aKpbITME MNO3ULMN MOXET MPUYUHUTL BaM 3HAYUTErbHbIE
yObITKM, HECMOTPS Ha TO, YTO NOCIE 3aKPbITUS MO3NLMN U3MEHEHMWE LieH Ha (DMHAHCOBbIE MHCTPYMEHTbI MOXET
NpUHATL GnaronpuATHOe AN Bac HanpasfieHue, 1 Bbl NoNyyYnnm Gbl Aoxod, ecnv Obl Bawwa no3unums He 6bina
3akpbiTa. Pasmep ykasaHHbIX yObITKOB Mpu HeEGnaronpusaTHOM CTeYeHWM OBCTOSATENbCTB MOXET MPEBbICUTb
CTOMMOCTb HaxOAsLUMXCHA Ha BalleM CYETY aKTUBOB.

5.13 Pwuck nukBngHocTU. Ecnu BennynHa HENOKPbITON NO3MLUMM NO OTAENbHbIM LeHHbIM ODymaram aBnseTcs
3HAYMMOWN B CpaBHEHWM C OOGBEMOM COOTBETCTBYIOLUMX LEHHbIX Bymar B cBobogHoM obpaweHun u (unu) B
CpaBHEHMWM C OOBLEMOM TOProB Ha OPraHU30BaHHOM pPbIHKE, PUCK JIMKBUOHOCTM MpU COBEpLUEHUM
MapXXMHaNbLHOM U HEMOKPbLITOW CAErMKU ycunmBaeTcs. TPyAHOCTU C npuobpeTeHnem Unu nNpoaadken akTUBOB
MOTYT MPUBECTU K YBENMYEHMIO YObITKOB MO CPaBHEHWIO C OObIYHBbIMK caenkamu. AHanorMyHo Heobxoanmo
yYnTbIBaTb BO3pacTaloLWnii PUCK NNKBMOHOCTU, ecnn obecneveHnem Balle HEMOKPbITOM MO3NLMKU ABMASIOTCS
LeHHble Bymarn n Ans 3akpbiTUS HEMOKPbLITON MO3nLMK MOXeT noTpeboBaTbcs peanusauuns CyLeCTBEHHOro
KonuyecTBa LeHHbIX Oymar.

5.14 Baww nopy4eHus, HanpaBfeHHbIe Ha orpaHnyeHne yObITKOB, He BCerga MoryT OrpaHuyunTb notepu Ao
npeanonaraemMoro ypoBHS, TaK Kak B paMKax CKnagbiBaloLEencs Ha pblHKE CUTyauuu UCMONHEHME TaKkoro
NnopyyeHuns Mo ykazaHHOW BaMu LieHe MOXET OKa3aTbCs HEBO3MOXHbIM.

5.15 YuuTbiBas BbILWENUINOXEHHOE, Mbl PEKOMEHAyeM BaM BHMMAaTENbHO PacCMOTPeTb BOMPOC O TOM,
ABMSTCA NN PUCKM, BO3HMKAOLLME NPU NPOBEAEHMN COOTBETCTBYIOLLMX Onepauui, npuemnemMsiMy ans Bac ¢
Yy4eTOM BalLMX NHBECTULIMOHHBIX Lernen n gurHaHcoBbIX BO3MOXHOCTeN. [laHHas [eknapauusa He nmeet cBoen
Lenblo 3acTaBMTb Bac OTKa3aTbCs OT OCYLLECTBIEHUS Takux onepauui, a npu3BaHa NoMoYvb BaM OLEHUTb UX
PWCKM 1 OTBETCTBEHHO MOLOWMTM K PELLUEHN0 Bonpoca O Bblbope Ballen MHBECTULMOHHON CTpaTermm u ycrnosun
porosopa ¢ KomnaHuen.

5.16 Yb6epgutech, YTo HacTosdwas [eknapaums O puckax MOHATHA BaM, M NpuM HeobGXoAMMOCTW Monyuute
pasbsacHeHns y KoMnaHuu unu KoHCyrnbTaHTa, cneunanuanpyoLerocs Ha CooTBETCTBYIOLLIMX BONPOCaXx.

CTATbLA 6. OEKNAPALUA O PUCKAX, CBA3AHHbIX C MPOU3BOAOHLIMU
®UNHAHCOBbLIMU UHCTPYMEHTAMU
6.1 LUenb HacTodAwen [leknapaumm — npegoctaBuTb Bam MHGopMaumio 06 OCHOBHBIX pUCKax, CBA3AHHbIX C
Npou3BoAHbIMU (PUHAHCOBLIMU MHCTPYMEHTaMMU.
6.2 JaHHble MHCTpyMeHTbI (bloyepchbl, dopBapabl, OMUWOHbI, CBOMbl U OP.) MOAXOAAT HE BCEM KIIMEHTaM.
Bonee Toro, HekoTOpble BUAbI MPOU3BOAHBIX (PUHAHCOBLIX MHCTPYMEHTOB COMPSXEHbl C BONbLUMM YPOBHEM
pucka, 4Yem gpyrve. Tak, npogaxa OMUMOHHBIX KOHTPaKTOB W 3akroveHue (bHYEePCHbIX KOHTPAKTOB,
chopBapAHbIX KOHTPaKTOB U CBOM-KOHTPAKTOB MPU OTHOCUTENbHO Hebonblmx HebnaronpusaTHbIX KonebaHusx
LeH Ha pblHKE MOXET NOABEPrHYTb Bac PUCKY 3HAUMTENbHbIX yObITKOB. C y4eTOM 3TOro, CoBepLUeHMe CAENOoK
No npofaxe OMNUMOHHBLIX KOHTPaKTOB M 3aKroveHne (bloYepCHbIX M (hopBapAHbIX KOHTPAKTOB MOXET ObITb
pPEKOMEeHAOBAHO  TOMbKO  OMbITHBIM  MHBecTopam, obnagalwmMm  3HauuTenbHbIMU  OMHAHCOBBLIMU
BO3MOXXHOCTAMW M MPaKTUYECKUMM 3HAHNSIMU B 0ONacT NPUMEHEHNS1 NHBECTULIMOHHBIX CTpaTeruii.
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6.3 Hactosawas pgeknapaumMsi OTHOCUTCA Takke W K NPOU3BOAHLIM  (PUHAHCOBLIM  WHCTPYMEHTaM,
HanpaBfieHHbIM Ha CHWXEeHWe PUCKOB ApYrux onepauum Ha OHOOBOM pblHKE. BHUMaTenbHO oueHuTe, Kak
BallKW NPOU3BOAHbIE (PUHAHCOBLIE WHCTPYMEHTbI COOTHOCATCA C OnepaumsMu, PUCKM MO KOTOPbIM OHU
npu3BaHbl OrpaHu4YMTb, U ybeguTecb, YTO OOBEM MO3MLUM HA CPOYHOM PbIHKE COOTBETCTBYET OOBLEMY
XeaKnpyemon nos3numm Ha CrnoT-pblHKe.

6.4 PbIHOYHBIV pycK. [ToMUMO 06BLLEro pbIHOYHOIO (LIEHOBOIO) PUCKA, KOTOPbIV HECET KIMEHT, COBEPLUAILLIMNA
onepauum Ha pbiHKe LieHHbIX 6ymar, Bbl B Criydae 3aknioyeHs Bamu JOroBOPOB, ABMASOLWNXCS NPOU3BOAHLIMMU
(PUHAHCOBbLIMWU WHCTPYyMEHTamu, ByaeTe HeCTM pUCK HeEBNaronpusATHOrO U3MEHEHUS LeHbl Kak (PMHaHCOBbIX
WHCTPYMEHTOB, ABNSAIOLWMXCA BA3NCHBIM akTUBOM MPOM3BOAHBIX (PMHAHCOBLIX MHCTPYMEHTOB, Tak U PUCK B
OTHOLLIEHMM aKTUBOB, KOTOPbIE CnyxaT obecneveHneM.

6.5 B cnyyae HebnaronpuaTHOrO M3MEHEHUS LeHbl Bbl MOXETe B CPaBHUTENbHO KOPOTKUA CPOK MOTEPATb
cpencTBa, ABnsLmecs obecnevyeHnemM Npon3BoaHbIX PUHAHCOBBIX MHCTPYMEHTOB.

6.6 Npu 3aknoyYeHnn JoroBopoB, ABNALWMXCA MPOM3BOAHBIMU (DUHAHCOBBLIMU UHCTPYMEHTaMM, Bbl AOSMKHbI
YUYUTBIBATb, YTO BO3MOXHOCTb PaCMoOpsKEHUS akTUBaMu, SABMsSOWMMMCS obecnevyeHnem no Takum SOroBopam,
orpaHuyeHa.

6.7 UmywectBo (4acTb uMyLlecTBa), NpuHagnexailiee BaM, B pe3ynbTaTe 3akfiovyeHuss [Ooroeopa,
ABMSIOLLErocs NpPOV3BOAHLIM (QMHAHCOBLIM MHCTPYMEHTOM, Oyaer saBnsATbCA obecneyeHMem MCMoSIHEHUS
06513aTENBLCTB NO YKa3aHHOMY AOFOBOPY U pacrnopsiXeHne UM, TO eCTb BO3MOXHOCTb COBEpPLUEHNSI BAMU CAEMNOK
C Hum, BygeT orpaHudeHo. Pasmep obecnedeHnss n3MeHsieTcsl B nopsiake, nNpegyCMOTPEHHOM OOrOoBOPOM
(cneundukaumen KOHTpakTa), U B pesyrnbrate Bbl MOXeTe ObiTb OrpaHMYeHbl B BO3MOXHOCTM pacrnopsbkaTbCs
BaLLUM MMYLLIECTBOM B BOrbLUEN CTENEHN, YEM A0 3aKIHYEHMS OOroBopa.

6.8 Takke HeobxoOUMO y4eCTb BO3MOXHOCTb MPUHYAMTENbHOrO 3aKpbiTUs nosvumu. HebnaronpuatHoe
N3MEHEHNE LeHbl MOXET MPMBECTU K HEOOXOAMMOCTU BHECTU AOMOMHUTENbHbIE CpeacTBa Ans TOro, YTobbl
npmBecTn obecnevyeHne B COOTBETCTBUE C TpeOOBaHNSIMM HOPMATMBHBIX akTOB 1 BPOKEPCKOro JoroBopa, YTo
OOIMKHO ObITb cOenaHo B KOPOTKUIA CPOK, KOTOPLIN MOXET ObITb HegocTaToueH anst Bac. O6cnyxuBaroLwun Bac
KomnaHus B 3aTom cnydae BnpaBe 6e3 Balwero [OMOMHUTENbHOrO COrMacusi «MpUHYOUTENbHO 3aKpbiTh
no3uumio», TO eCTb 3aKMi4YnTb A0roBOp, ABMASKOLUACA NPOU3BOAHLIM (DUHAHCOBLIM WHCTPYMEHTOM, WU
nprMobpecTn LieHHble Oymaru 3a cyeT BallMX OEHEXHbIX CPpeacTB, Wy NpodaTh BalM LiEHHble Bymarn. 310
MOXET ObITb CAENaHo Mo CyLEeCTBYOLMM, B TOM YUCHE HEBLIFOAHbLIM, LIEHaM 1 MPUBECTU K BO3HUKHOBEHMIO Y
Bac yObITKOB.

6.9 Bbl MOXeTe MOHEeCTM 3HauuTeNbHble YObITKM, HECMOTPS Ha TO, YTO MOCMNEe 3TOr0 M3MEHEHWEe LEeH Ha
(PUHAHCOBbLIE UHCTPYMEHTbI MOXET NPUHATL OnaronpuaTHOe AN Bac HanpasreHue 1 Bbl NONy4Yunm 6bl JOX0f,
ecnu 6bl Bawa no3muus He Obina 3akpbiTa. Pasmep ykasaHHbIX YObITKOB Mpu HeBnaronpuaTHOM CTeYeHUM
06CTOATENBCTB MOXET MPEBLICUTE CTOMMOCTb HAXOOSALWNXCSA HA BalleM CYETY aKTMBOB.

6.10 Pwuck nukBugHocTu. TpyaHOCTU C 3aKpbITUEM MO3MLMIA U NOTEPU B LIEHE MOTYT NPUBECTU K YBENUYEHUIO
yObITKOB OT MPOU3BOAHBIX (PMHAHCOBLIX UHCTPYMEHTOB MO CPaBHEHWUIO C OObIMHbIMK caenkamu. Ecnn Bawa
WHBECTULIMOHHAs cTpaTerns npegycMaTtpuBaeT BO3MOXHOCTb BO3HWKHOBEHWSI HEOBXOOAMMOCTM 3aKpbITUS
no3uuMM NO COOTBETCTBYIOLLEMY KOHTPaKTY (MNKU 3aKIYeHUs CAEMNKU C UHbIM KOHTPAaKTOM, KOTopasi CHUXaeT
pYCK NO JAHHOMY KOHTPakTy), obpallanTe BHUMAHWE Ha NMUKBMAHOCTb COOTBETCTBYIOLLMX KOHTPAKTOB, TaK Kak
3aKpbITVE MO3WLMIA MO HENWKBUMAHBLIM KOHTPaKTaMm MOXET MPUBECTM K 3HAYUTENbHbIM YyObITKaM. ObpatuTe
BHMMaHMeE, YTO, KaK NpPaBuo, KOHTPaKTbl ¢ 6onee oTAaneHHbLIMM CPOKaMK UCMOSTHEHUS MEHEee JNMKBUAHBI MO
CPaBHEHWIO C KOHTPaKTaMu ¢ 6yIM3KMMMU CPOKaMM UCMONHEHMS.

6.11 Ecnu 3aknoyeHHbIn BamMu [OroBOp, SABAANOWWMACA MNPOU3BOAHBIM  (PMHAHCOBBLIM  MHCTPYMEHTOM,
HENUKBMOEH, U Yy Bac BO3HMKNA HEODXOOAMMOCTb 3aKpbiTb MO3MLMIO, 00s3aTENbHO paccMaTpuBanTe NOMUMO
3aKpbITUS MO3MLMK MO OAHHOMY KOHTPAaKTy anbTepHaTUBHblE BapuaHTbl UCKIHOYEHMS pUCKa NocpencTBOM
3aKMIOYEHNA COENOK C UHBIMU NPOU3BOAHBIMU (PUHAHCOBLIMU MHCTPYMEHTAMU UK ¢ 6a3nCHbIMK aKkTUBaMu.
Vicnonb3oBaHune anbTepHaTUBHbBIX BAPUAHTOB MOXET NPUBECTU K MEHbLUMM YObITKaM.

6.12 Bawwn nopy4yeHwusi, HanpaBneHHble Ha orpaHu4yeHne ybbITKOB, HE BCerga MoryT OorpaHuynTb NoTepu 4O
npeanonaraeMoro ypoBHs, Tak Kak B paMKax CKrafblBaloLLlEeNcss Ha pblHKE CUTyauum WUCMNONHEHWE Takoro
NnopyyYyeHus No ykasaHHOW BaMM LieHe MOXET 0Ka3aTbCs HEBO3MOXHbIM.

6.13 Onepaunn ¢ NPOM3BOAHBLIMU (PMHAHCOBBLIMW UHCTPYMEHTaMK, Ga3nCHLIM aKTMBOM KOTOPbIX SABMNSATCA
LEeHHble Bymary MHOCTPAHHbIX SMUTEHTOB UMM MHAEKCHI, PACCYMTAHHbIE MO TaKMM LEeHHbIM Oymaram, BnekyT
TaKkKe PUCKN, CBA3AHHbBIE C MHOCTPAHHBIM NMPOMCXOXAEHMEM BA3NCHOro akTmBa.

6.14 YunTbiBas BbILWEUINOXKEHHOE, Mbl PEKOMEHAYeM BaM BHMMATESNIbHO PacCMOTPETb BOMPOC O TOM,
SIBNSAOTCS M PUCKK, BO3HMKAOLLME NPU NPOBEAEHMN COOTBETCTBYIOLLMX Onepauui, npueMnemMbiMun st Bac ¢
y4eTOM BalUMX MHBECTULIMOHHBLIX Lienen n oMHaHCoBbIX BO3MOXHOCTeN. [laHHas [eknapaums He MeeT CBOeN
Lenbio 3aCTaBuUTb Bac OTKa3aTbCHA OT OCYLLECTBIIEHUSI TaKMX Onepauni, a npu3eaHa NnomMovb BaM OLEHUTb UX
PUCKM 1 OTBETCTBEHHO MNOJOWTM K pELLEHNIO BOMpoca O BblGope Ballen MHBECTULUOHHON CTpaTernm n ycrioBum
porosopa ¢ KomnaHuen.

6.15 YOeputecb, 4YTO HacTosiwas [leknapauus o puckax NMOHATHA Bam, U Npyu HEoOXOOUMOCTU MonydnTe
pasbscHeHusa y KomnaHum nnun KOHCynbTaHTa, cneunanusnpyowerocs Ha CoOOTBETCTBYIOLLMX BONPOCaXx.
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CTATbA 7. OEKINAPALNA O PUCKAX, CBA3AHHBLIX C MPUOBPETEHUEM

MHOCTPAHHbBbIX LUEHHbBIX BYMAI
7.1 Uenbto HacTosiwen [leknapaumu senseTca npegoctaBneHne KNnmeHTy MHpopmaumm o puckax, CBA3aHHbIX
C NpnobpeTeHneM NHOCTPaHHbIX LieHHbIX Bymar. IHoCTpaHHble LieHHble Bymarn mMoryT ObiTe NpuobpeTeHsb! 3a
pybexXom unm Ha poCCMINCKOM, B TOM YUCIIE OPraHN30BaHHOM, (POHOOBOM PbIHKE.
7.2 OnepaumsiMm C MHOCTPaHHbIMU LieHHbIMKM Bymaramu npucyLum obLime pucku, CBa3aHHbIe C onepaumsaMm Ha
PbIHKE LeHHbIX Bymar co cnegyowmmMmm ocobeHHOCTAMM.
7.3 CuctemHble puckn. NpMMeHNUTENbHO K MHOCTPaHHbIM LIEHHBIM BymMaram CMCTEMHbIE PUCKU, CBOUCTBEHHbIE
pPOCCUINCKOMY (OOHOOBOMY PbIHKY [OOMOSMHSKTCSA aHanorMyHbiMM CUCTEMHBIMU PUCKaMMU, CBOWCTBEHHbLIMMU
CTpaHe, rge BbinyweHbl unn obpallalnTca COOTBETCTBYIOLIME MHOCTPaHHbIE LeHHble Bymarn. K OCHOBHbIM
hakTopaMm, BMUSIOLWMM Ha YpPOBEHb CUCTEMHOrO pUCKa B LEMOM, OTHOCATCA MNonuTUYeckas cutyauus,
0COBEHHOCTN HaUMOHANbHOMO 3aKOHOA4ATENbCTBA, BarOTHOrO PEryrnMpoBaHnNst N BEPOSTHOCTb MX U3MEHEHMUS,
COCTOsIHWE rocyaapCTBEHHbIX (DUHAHCOB, HaNn4yme 1 cTeneHb Pa3BUTOCTU (PUHAHCOBOW CUCTEMBI CTPaHbl MecTa
HaxoxaeHus nuua, obsa3aHHOro No0 MHOCTPAHHOW LieHHoNn Bymare.
7.4 Ha ypoBeHb CUCTEMHOro pucka MOTyT OKasblBaTb BMMSHUE M MHOrne gpyrve dakTtopbl, B TOM 4ucne
BEPOATHOCTb BBEAEHWSI OrPaHUYeHUn Ha MHBECTULMW B OTAENbHble OTPACnN 3KOHOMUKU UMW BEPOSATHOCTb
OAHOMOMEHTHOM AeBarnbBauuy HaunoHanbHoM BantoThl. O6LLENPUHATON MHTErpanbHON OLIEHKON CUCTEMHOIO
pyCka MHBECTULMIN B MHOCTPAHHYIO LEHHYI0 Bymary sBNsSeTCH «CYBEpPEHHbI PEWTUHM» B MHOCTPAHHOW MIn
HauMOHarnbHOW BamnTe, MPUCBOEHHBLIN CTpaHe, B KOTOPOW 3aperncTpupoBaH 3MUTEHT, MeXAyHapoOHbIMM
pevTtuHrosbiMu areHtctBamn MOODY’S, STANDARD & POOR'S, FITCH IBCA, ogHako cnegyeT MMeThb B BUAY,
YTO PEUTUHIUN SBMAKOTCA NULLIb OPUEHTMPAMM U MOTYT B KOHKPETHbI MOMEHT HE COOTBETCTBOBATb peasibHOMn
cuUTyaumm.
7.5 B cniyyae coBeplUueHus caenok ¢ UHOCTPaHHbIMU Aen03uTapHbIMKU pacnuckamm NoOMMMO PUCKOB, CBSA3aHHbIX
C SMWUTEHTOM CaMUX Pacnucok, HeobXoOUMO YYUTbIBaTb M PUCKU, CBSA3@HHbIE C AMUTEHTOM NPeACcTaBNAEMbIX
OaHHBIMW pacnmMckaMm MHOCTPaHHbIX LEHHbIX Bymar.
7.6 B HacTosillee BpeMsi 3aKOHOAATENbCTBO paspellaeT POCCUNCKUMU WHBECTOpaMu, B TOM 4UCHe He
ABMNSOWMMNCS KBaNM@PULNPOBAHHBIMK, MPUOBPETEHNE AOMYLUEHHbIX K NYONUYHOMY pa3meLLleHnto u (Mnm)
nybnunyHomy obpawieHunio B Poccuiickon degepauum MHOCTPAHHbIX LEHHbIX Bymar kak 3a pybexxom, Tak 1 B
Poccun, a Tarke no3sonsieT ydeT npaB Ha Takve LeHHble Bymarn poccunckumm genosutapmuamm. Mexay Tem,
CYLLECTBYIOT PUCKN UBMEHEHNS PErynaTMBHbLIX NOAXOA0B K BMAAEHUIO 1 onepaunsM, a Takke K ydeTy npaB Ha
WMHOCTPaHHble (OMHAHCOBbIE MHCTPYMEHTLI, B pe3ynbTaTe 4Yero MOXET BO3HWMKHYTb HeobXxooumocTb MO UX
OTYYXKAEHMIO BOMpekn Balwmm nnaHam.
7.7 MNpaBoBble pucku. Npu NpnobpeTeHNN NHOCTPaHHLIX LEeHHbIX Bymar Heobxoaumo oTaaBaTb cebe oTyeT B
TOM, 4YTO OHW He Bcerga SABMSKTCA aHanorammM pOCCUACKMX LeHHbIX Oymar. B nwobom cniyyae,
npegocraBnseMble N0 HUM MpaBa 1 Npasua Ux OCyLLEeCTBNEHNS MOTYT CYLLLECTBEHHO OTNM4aTbCs OT nNpas no
POCCUMCKUM LeHHbIM Bymaram.
7.8 Bo3amoxHoCT cygebHoM 3awmTbl MpaB MO UHOCTPAHHBLIM LieHHbIM GymMaram MoOryT ObiTb CyLLECTBEHHO
orpaHu4eHbl HeOOXoOUMOCTbIO 06palleHnss B 3apybexHble cynebHble M NpaBoOOXpaHUTENbHbIE OpraHbl Mo
YCTaHOBMEHHbLIM NpaBunam, KOTopble MOryT CYLLIeCTBEHHO OTNnYaThCcs OT AencTBYoWmuX B Poccuun. Kpome Toro,
npu onepaumsix ¢ MHOCTPaAHHbIMU LieHHbIMM ByMaramu Bbl B GOMbLUMHCTBE CRy4YaeB HE CMOXETe nonaraTbCs
Ha 3aLUMTY CBOMX MpPaB M 3aKOHHbIX NHTEPECOB POCCUNCKMMM YNONHOMOYEHHBbIMU OpraHamu.
7.9 PackpbiTne wuHdopmaummn. Poccuiickoe 3akoHOAaTenbCTBO [OMycKaeT packpblTwe wHdopmauun B
OTHOLLIEHMM MHOCTPAHHBIX LIEHHbIX Dymar no npasunam, 4ENCTBYIOLLMM 3a PyOEXOM, U Ha aHINIMNCKOM A3bIKE.
OueHnTte CBOIO FOTOBHOCTb aHanM3npoBaTb MHPOPMaLUIO Ha aHIIMACKOM s3blke, a Takke To, NoOHMMaeTe nun
Bbl otnuuma mexagy npuHATbIMM B Poccun npasunamMuM  (MHaHCOBOW OTYETHOCTM, MexayHapoaHbIMU
CcTaHAapTamu PUHAHCOBOW OTYETHOCTW UMW NpaBuriaMmu UHAHCOBOW OTYETHOCTU, MO KOTOPbIM NYGNUKyeTCs
NMHGOPMaLMA SMUTEHTOM MHOCTPAHHBIX LIEHHbIX Bymar.
7.10 Takke poccuiickue opraHM3aTopbl TOProBnu 1 (Mnu) 6pokepbl MOryT OCYLLECTBNAATL NEPEBOL HEKOTOPbIX
OOKYMEHTOB (MHbopMaLun), packpbiBaeMbIX MHOCTPaHHbLIM 3MUTEHTOM Anst Bawero ygo6etea. B atom cnyyae
nepeBos MOXeT BOCNPUHUMATBCS WCKMNIOYMTENbHO Kak BCrnoMmoraternbHas WHgopmaums K oduumansHo
pacKpbITbIM JOKYMeHTaM (MHopMaumm) Ha MHOCTPaHHOM si3blke. Bcerga yunthiBanTe BEPOATHOCTb OLWIMOOK
nepeBoAYMKa, B TOM YUCIE CBA3AHHbIX C BO3MOXHbBIM pasnuyHbiM NEPEBOAOM OAHMX U TEX Xe MHOCTPaHHbIX
CNOB 1 pas uUnm oTCyTCTBUEM OOLLENPUHATOrO PYCCKOro 9KBUBAreHTa.
7.11 YunTbiBas BbIWEN3NOXEHHOE, Mbl pekoMeHayem Bam BHMMaTenbHO paccMOTpeTb BOMPOC O TOM,
ABMSOTCA NN PUCKUN, BO3HUKAIKOLLME NPy NPOBEeAEHNM COOTBETCTBYIOLLUX Onepauuin, npuemnemsiMy anst Bac ¢
y4yeToMm Balnx MHBECTULMNOHHbLIX Lienen n UHaHCOBbIX BO3MOXHOCTEN. [laHHasa [eknapauna He nMeeT CBOeN
Lenbio 3acTaBuTb Bac oTkasaTbCsl OT OCyLLECTBNEHUs Takux onepalui, a npussaHa nomovb Bam oueHnTb nx
PUCKM 1 OTBETCTBEHHO NMOAOWTU K PELLEHMIO BOMNpOca O Bbibope Baluel MHBECTULIMOHHOM CTpaTernm u ycrioBun
porosopa ¢ KomnaHuen.
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CTATDbA 8. AEKNAPALUA O PUCKAX, CBA3AHHbIX C 3AKIMKOYEHUEM 0OIrOBOPOB,
ABnAOWMXCcA NPOU3BOAHLIMU ®PUHAHCOBbLIMU MHCTPYMEHTAMW, BA3UCHbIM
AKTUBOM KOTOPBLIX ABNAKOTCA LLEHHbIE BYMA' UHOCTPAHHbLIX AMUTEHTOB U
MHAOEKCbI, PACCYUTAHHDIE MO TAKAM LLEHHbIM BYMAI'AM
8.1 Uenb Hactoswen [eknapaumm - npegoctaButb Bam obwyw mHdopmaumio 06 OCHOBHbIX pUCKaXx,
CBfI3aHHbIX C 3aK/o4YeHueM [JOroBOPOB, SABMAOWMXCH MPON3BOAHLIMU  (PUHAHCOBBLIMU UHCTPYMEHTaMU,
6a3nCHbIM aKTUBOM KOTOPbIX SABNSTCS LeHHble Bymarn MHOCTPAHHbIX AMUTEHTOB NN NHAEKCHI, PaCCYUTAHHbIE
Nno TakMM LeHHbIM Bymaram (ganee — npousBoAHblE (PUHAHCOBLIE UHCTPYMEHTbLI C MHOCTPaHHbLIM Ga3nCHbIM
akTMBOM). 3aknioYeHne ykasaHHbIX JOrOBOPOB CBA3aHO C PUCKaMW, XapaKTepHbIMU ANs BCEX MPOU3BOOHbLIX
DVMHAHCOBbLIX WHCTPYMEHTOB, a Tawke cneundunyeckumn puckamm, OBYCNOBMEHHbIMU WHOCTPAHHBLIM
npoucxoxaeHnem 6asncHoro akTuea.
8.2 Pwucku, cBsizaHHble NMpou3BoAHbIMU (PUHAHCOBLIMU MHCTPYMEHTaMW. [laHHbIe MHCTPYMEHTbI NOAXOOAT He
BCEM KnueHTam. bonee Toro, HekoTopble BUAblI MPOU3BOAHbLIX (PMHAHCOBLIX WHCTPYMEHTOB COMPSHKEHbl C
BonbLUNM YPOBHEM puCKa, YeM Apyrue. Tak, npu NOKymnkKe ONLMOHHOIO KOHTPaKTa NoTepw KNMeHTa He NPeBbICAT
BEIMMYMHY YMMayeHHbIX NPeMuK, BO3HArpaKAeHWs U pacxofoB, CBSA3aHHbIX C MX coseplueHueM. [pogdaxa
OMUMOHHBLIX KOHTPAKTOB C TOYKN 3pEHNS PUCKa KIMEHTA U 3aKIoveHne pbioYepCHbIX KOHTPAKTOB, hopBapaHbIX
KOHTPAaKTOB M CBOM KOHTPAKTOB COMOCTaBUMbI - PW OTHOCUTENBbHO HEBOMbLLNX HEBNAronpuATHbIX kKonebaHuax
LeH Ha pbiHke Bbl nogBepraeTecb pyUCKy 3HaYNTENbHBIX YObITKOB, MPW 9TOM B Criyyae Npoaaxun (pbioYepCHbIX 1
chopBapAHbIX KOHTPAKTOB M MPOAAXM ONUUOHOB Ha MOKYMKY (OMUMOHOB «KOMM») HEOrpaHUYeHHbIX yobITkoB. C
y4yeTOM 3TOro, COBepLUeHMe CAernoK Mo Mpogaxe OMUMOHHbLIX KOHTPAKTOB W 3aknyeHne (ObloYepCHbIX U
hopBapAHbIX KOHTPaKTOB MOXeT ObiTb pPEKOMEHAOBAHO TOMbKO OfMbITHbIM MHBECTOpaMm, obragatowmnm
3HauMTenbHbIMM (PMHAHCOBBLIMYM BO3MOXHOCTAMM U MPaKTUYECKUMU 3HaHWAMU B 0Bnactu npuMeHeHus
WMHBECTULIMOHHBIX CTpaTernmn.
8.3 Hacroswaa peknapaumsi OTHOCUTCS Takke W K MNPOM3BOAHLIM  (DMHAHCOBLIM  MHCTPYMEHTaMm,
HanpasfieHHbIM Ha CHWXEHWEe PUCKOB ApYyrux onepauuin Ha OHAOBOM pbiHKE. BHMMATENbHO oueHuTe, Kak
Bawmn npoussoaHble (PUHAHCOBbIE WHCTPYMEHTbI COOTHOCATCH C oOfepaumsiMM, PUCKA Mo KoTopbiM Bbl
HamMepeHbl OrpaHNYnTb, U ybeamTech, 4To 06bem Ballen No3numm Ha CPOYHOM pPbIHKE COOTBETCTBYET 0ObeMY
No3nLKUK Ha CrnoT pbIHKe, KOTopyto Bbl xemxkupyerTe.
8.4 PblHOYHbIV (UeHoBOM) puck. MomMnmo obLiero pbIHOYHOrO (LEHOBOrO) PUCKa, KOTOPbLIN HECET KIMEHT,
COBepLUaLLMiA onepaumun Ha pbiHKe LeHHbIX Bymar, Bbl, B cnyvae 3aknoyeHns gbiovepcHbiX, popBapaHbIX U
CBOM [OroBOPOB (KOHTPAKTOB), a Takke B Clydvae Mpodaxy OMUMOHHbBIX KOHTpakToB, BydeTte HecTu puck
HebnaronpmMATHOrO U3MEHEHWs LeHbl KaK (PUHAHCOBLIX WHCTPYMEHTOB, SABMASIOWMXCH 6a3UCHbIM aKTUBOM
NPOU3BOAHbIX (PMHAHCOBLIX UHCTPYMEHTOB, Tak U PUCK B OTHOLLEHWM akTUBOB, KOTOPbIE CryXXaT obecneyeHnem.
8.5 B cny4yae HebnaronpuaTHOro M3MeHeHus LeHbl Bbl MoXeTe B CpaBHUTENbHO KOPOTKUA CPOK MOTEpsATb
cpeacTsa, Asngolmecs obecnevyeHmem NPomM3BOaHbIX (PUHAHCOBBIX MHCTPYMEHTOB.
8.6 Puck nwuksugHocTn. Ecnm Bawa uWHBeCTMUMOHHasA cTpaTerys npegycMaTpmBaeT  BO3MOXHOCTb
BO3HUMKHOBEHMS HEODOXOAUMOCTU 3aKpbITUS MO3ULMM MO COOTBETCTBYIOLLEMY KOHTPAaKTy (UMW 3aknioyeHus
COENKN C WHbIM KOHTPaKTOM, KOTOpasl CHWXaeT PUCK NO AAaHHOMY KOHTpakTy), obpaluante BHVMMaHvWe Ha
NMKBMAHOCTb COOTBETCTBYIOLLNX KOHTPAKTOB, TaK KaK 3akpbiTUe MO3NLNA N0 HENMMKBUOHBIM KOHTPaKTamMm MOXeT
MPUBECTU K 3HAYUTENbHbIM OOMOMHUTENbHLIM YObITKaM B CBA3W C WX HWU3KOW nukBugHocTblo. ObpatuTe
BHUMaHWeE, YTO, KaK NpaBuIo, KOHTPaKTbl C bonee oTAaneHHbLIMU CPOKaMmM UCMNOMHEHNSA MeHee MUKBUAHbI NO
CPaBHEHMIO C KOHTPaKTaMmn C ByIM3KMMUN CPOKaMUN UCTIOMHEHWS.
8.7 Ecnn 3aknioveHHbIn Bamn  poroBop, SABMSIOWMWCA MPOU3BOAHLIM  (PUHAHCOBBLIM  UHCTPYMEHTOM,
HenvksuaeH, 1 y Bac Bo3HMKkna HeOBXO0AMMOCTb 3aKpbiTb NO3MLMI0, 06A3aTenbLHO paccMaTpmBanTe NOMUMO
3aKpbITUS MO3UUMM MO AAaHHOMY KOHTPaKkTy anbTepHaTMBHbIE BapuaHTbl WCKMYEHUS pucka nocpeacTBoM
3aKmMYeHns CAENoK C MHbIMU NPOU3BOAHBIMU (PUHAHCOBBIMWU MHCTPYMEHTaMMW UK ¢ Ba3NCHBIMU aKTMBaMMU.
Vcnonb3oBaHne anbTepHaTUBHbIX BapnaHTOB MOXET NPUBECTU K MEHbLUMM YObITKaM.
8.8 lNpwn aTOM TPYAHOCTM C 3aKPbITUEM MO3MLUIA N MOTEPU B LIeHEe MOTryT MPUBECTM K YBENTUYEHMWIO YObITKOB MO
CpaBHEHUIO C OObIYHBIMU CAEeMNKaMm.
8.9 Bawwu nopyyeHusi, HanpaBreHHble Ha OrpaHnyeHue yObITKOB, He BCerga MOryT OrpaHuuuTb notepu Ao
npegnonaraemMoro ypoBHS, Tak Kak B paMKax CKragblBaloWencs Ha pblHKe CUTyauuMu WUCMOSTHEHWE Takoro
nopy4eHuns No ykasaHHoW Bamu LeHe MoXeT oka3aTbCs HEBO3MOXHbIM.
8.10 OrpaHunuyeHvne pacnopshkeHuss cpeacTBamu, sBnsowWmMMucs obecnedyeHmem. KMmMywectBo (4acTb
umyllecTea), npuHagnexauwiee Bam, B pesynbTaTe 3akmoyeHUs [OroBopa, SBASKOLWErocs NPOM3BOAHbLIM
hMHaAHCOBbLIM MHCTPYMEHTOM, ByaeT ABnsaTbCs obecneveHnem ncnonHeHnsa Bawwmnx o6s3atenscTs No 4OroBopy
N pacrnopshkeHne nm, TO eCTb BO3MOXHOCTb COBeplleHus Bamu coenok ¢ Hum, 6yget orpaHunyeHo. Pasmep
obecneyeHns M3MeHsieTca B nopsake, NpegyCMOTPEeHHOM [OroBopoM (cneumdukaumen KOHTpakTa), U B
pe3synbTtate Bbl MoxeTe OblTb OrpaHMyeHbl B BO3MOXHOCTW pacnopsiKaTbCsi CBOUM MMYLLECTBOM B GonbLuei
CTeneHun, Yem Jo 3aKknioyYeHns Jorosopa.
8.11 Pwuck NpuHYOMTENbHOrO 3akpbiTUA Mo3vuun. HeGnaronpusiTHoe M3MeHeHWe LeHbl MOXET MPUBECTM K
HeobX0AMMOCTW BHECTM AOMONHMTENbHbIE CPEACTBA ANdA Toro, YTobbl NpuBecTn obecneyeHne B COOTBETCTBME
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€ TpeboBaHNSIMM HOPMATMBHbBIX aKTOB U BPOKEPCKOro 4OroBopa, YTo JOIMKHO OblTb cAenaHo B KOPOTKUIA CPOK,
KOTOpOro MoxeT ObITb HegocTaToyHo Ana Bac. Baw Komnanumsi B atom cnydae BnpaeBe 6e3 Bauwero
OOMOMHUTENBHOrO cornacusa «NPUHYAUTENbHO 3aKPbITb NO3ULMIO», TO €CTb 3aKMNioYMTb JOrOBOP, ABNAOLWLMIACS
Npou3BOAHbIM (PMHAHCOBBIM MHCTPYMEHTOM, WM NpuobpecTu ueHHble Bymary 3a cyeT Bawmx OeHeXHbIX
cpencTs, unv npogatb Bawm ueHHble Bymarn. 310 moxeT GbiTb cAenaHo no CyLWeCTBYOLWUM, B TOM Yucne
HEeBbIrOOHbIM, LleHaM 1 NPUBECTU K BO3HUKHOBEHNIO y Bac yObITKOB.

8.12 TlpuHyguTenbHOe 3akpbiTUE MO3ULUKU HaMnpaBfeHO Ha ynpaBrieHue puckamu. Bbl MoxeTe noHecTu
3HavnTENbHbIE YObITKM HECMOTPS Ha TO, YTO NOCHe 3TOro U3MeHeHMe LeH Ha PUHAHCOBbIE MHCTPYMEHTbI MOXET
npuHATL 6rnaronpusaTHoe Ans Bac HanpaeneHue u Bbl nonyyunu 66l goxoa, ecnu 6bl Bawa no3uuuna He 6bina
3aKkpbiTa.

8.13 Pucku, obycnoBneHHble MHOCTPAHHBLIM NPOUCXOXAEHUEM B6A3MCHOro akTMBa.

8.14 CuctemHble pucku. MNpumMeHnTensHO K 6a3McHOMY akTyBY NPOU3BOOHbBIX (PMHAHCOBBLIX MHCTPYMEHTOB —
LUeHHbIM BymaramMm WHOCTPaHHbIX 3MWUTEHTOB W WMHAEKCaM, pPacCYUMTaHHbIM MO TakMM LEHHbIM Oymaram,
CUCTEMHbIE PUCKW, CBOWCTBEHHbIE POCCUNCKOMY (POHAOBOMY PbIHKY AOMOSMHAITCA  aHanormyHbIMu
CUCTEMHBIMW PUCKaMK, CBOWCTBEHHbIMW CTpaHe, rAe BbiNylleHbl MM obpawarTcss COOTBETCTBYHOLLME
WHOCTpaHHble LieHHble Bymar. K ocHOBHbIM (hakTopam, BIMSAOLWUM Ha YPOBEHb CUCTEMHOIO pUCKa B LIENOM,
OTHOCATCA MOMMTUYEcKas CcuTyauusi, OCOOEHHOCTM HaUMOHANbHOIO 3aKOHOAATENbCTBaA, BanOTHOMO
perynupoBaHuns N BEPOSITHOCTb MX U3MEHEHUS, COCTOSIHUE roCy4apCTBEHHbLIX (DMHAHCOB, HaANM4YMe 1 CTeneHb
pas3BMTOCTM (PMHAHCOBOW CUCTEMbI CTPaHbl MECTa HaxoXxaeHus nuua, 06493aHHOro Mo MHOCTPAHHBLIM LEHHbIM
Bymaram.

8.15 Ha ypoBeHb CMCTEMHOroO pucka MOryT OKasblBaTb BMWSHWE W MHOTMe Apyrve hakTopbl, B TOM 4ucne
BEPOSATHOCTb BBEAEHWSI OFPaAHWYEHUA Ha MHBECTULUU B OTAEMbHbIE OTPACHM 3KOHOMMUKU UNN BEPOATHOCTb
OAHOMOMEHTHOM AeBarnbBauumM HaunoHanbHoM BantoThl. OBLLENPUHATON UHTErpanbHOWM OLEHKOW CUCTEMHOIO
pucka WHBECTULUMIA SBNSIETCS «CYBEPEHHbI PENTUHr» B WMHOCTPAHHOW WNM HauWOHanbHOW BanioTe,
MPUCBOEHHBIV CTpaHe, B KOTOPOW 3aperMcTpupoBaH SMUTEHT MHOCTPAHHOM LieHHOW Bymaru, MexayHapoaHbIMM
peviTuHrosbiMu areHtctBamm MOODY’S, STANDARD & POOR'S, FITCH IBCA, ogHako crneayeT UMETb B BUAY,
YTO PEUTUHIN SABMAIOTCA NULLIL OPUEHTUPAMM U MOTYT B KOHKPETHbI MOMEHT HE COOTBETCTBOBATL pearibHOW
cuUTyauuu.

8.16 B HacTosiee BpeMs 3aKOHOL4ATENbCTBO [JOMycKaeT BO3MOXHOCTb 3aKIYEHUs POCCUNCKUMMU
WHBECTOpPaMM [OOrOBOPOB, SABMSOWUXCA POCCUACKAMU MPOM3BOAHBIMU  (DUHAHCOBBIMU  MHCTPYMEHTaMW,
0©a3nCHbIM aKTUBOM KOTOPbIX SIBASAOTCA LeHHble OymMarn MHOCTPaHHbIX SMUTEHTOB U MHAEKCHI, PACCHYUTAHHbIE
No TakMM UeHHbIM Oymaram. Mexay Tem, CyWeCTBYIOT PUCKM M3MEHEHUS PEerynaTUBHbIX MNOAXOO0B K
COOTBETCTBYIOLLMM OnepauusiM, B pe3ynbTaTe Yero MoXxeT BO3HUKHYTb HEOOXOOUMOCTb COBepLUaTb COENKM,
HanpaBlieHHbIE Ha NpeKpaLleHne 06a3aTeNnbCTB NO yKazaHHbIM A4OroBopam, Bonpeky Bawunm nnaHam.

8.17 TlpaBoBble pucku. Heobxoammo oTpaBaTb cebGe OTYET B TOM, YTO WHOCTpPaHHble (OUHAHCOBbIE
WHCTPYMEHTHI, siBNfAowmnecs 6asmcHbIMM akTuBaMu MPOM3BOAHBIX (PMHAHCOBLIX WHCTPYMEHTOB, He Bcerga
ABMNSOTCA aHanoramMmm poccunckux hMHaHCOBbLIX MHCTPYMEHTOB. B niobom cnyvae, npegoctaBnsiemMble Mo HAM
npasa 1 npaBuna mux ocyLLecTBNEeHNS MOryT CYLLECTBEHHO OTNMYaTbCH OT NpaB MO POCCUNCKUM (PUHAHCOBBLIM
WHCTPYMEHTaM.

8.18 BoamoxHoOCTM cynebHol 3awmThl NpaB No NPOM3BOAHBIM (PMHAHCOBBLIM MHCTPYMEHTAM C UHOCTPAHHbLIM
0a3nCHbIM aKTMBOM MOryT ObiTb CYLLECTBEHHO OrpaHuM4eHbl HEOOXOAMMOCTbIO ObpalleHus B 3apybexHble
cynebHble U NpaBoOOXpaHUTENbHbIE OpraHbl MO YCTAHOBMEHHbIM MpaBuriamM, KOTOPblE MOrYT CYyLLECTBEHHO
oTnuyaTtbes oT gencrteyrowwmx B Poccun. Kpome toro, Bl B 60MbLIMHCTBE CyvyaeB He CMOXeETe nonaraTbCsi Ha
3aLUTy CBOUX NPaB M 3aKOHHbLIX MHTEPECOB POCCUNCKMMU YNOSTHOMOYEHHBIMU OpraHamu.

8.19 PackpbiTne uHopmauun. PackpbiTve WHpOpPMauuM B OTHOLIEHUM WMHOCTPAHHLIX LEHHbIX 6ymar,
SABNSAOLLMXCA BA3NCHBIM aKTUBOM MPOU3BOAHBLIX (OMHAHCOBBIX MHCTPYMEHTOB, OCYLLECTBIISAETCA NO Npasunam,
OeNCTBYIOLLMM 32 pyOexoMm, U Ha aHrMMIACKoM A3bike. OLieHMTe CBOK rOTOBHOCTL aHann3mpoBaThk MHOpMaLuio
Ha aHrmMWIACKOM A3blke, a Takke TOo, MoHMMaeTe nu Bbl oTnnuua mexay npuHATbiMM B Poccuu npasunamm
buHaHcoBOM OTYeTHOCTW, MexayHapoaHbIMW CTaHapTamMu (UHAHCOBOW OTYETHOCTM UMW NpaBunamu
hMHAHCOBOW OTYETHOCTU, MO KOTOPbLIM NYBNNKYeTCA NHPOPMALMA 3MUTEHTOM MHOCTPAHHbIX LIEHHbIX Oymar.
8.20 Takxke poccuiickue opraHM3aTopbl TOProBNu K (Mnn) GPokepbl MOTYT OCYLLECTBATL NEPEBOL HEKOTOPbIX
OOKYMEHTOB (MHbopmaLmn), packpblBaeMbIX MHOCTPaHHbIM aMUTEHTOM Ans Bawero ygo6etea. B atom cnyyae
nepeBos MOXET BOCTMPUHUMATBCS WCKIIOYMTENbHO Kak BCroOMoratenbHas WHgopmaumst K oduumansHo
pacKpbITbIM JOKYMeHTaM (MHopMaummM) Ha MHOCTPaHHOM si3blke. Bcerga yuntbiBaniTe BEPOSTHOCTb OLLIMGOK
nepeBogyMka, B TOM YMCIE CBSI3AHHbIX C BO3MOXHbIM PasfiMyHbIM NEPEBOAOM OOHUX U TEX Xe MHOCTPaHHbIX
CNnoB 1 dpas Unm OTCyTCTBUEM OBLLIENPUHATOrO PYCCKOrO 3KBUBASIEHTA.

8.21 VYunTbiBas BbILLEU3NOXEHHOE, Mbl pekoMeHayeMm Bam BHMMAaTENbHO pacCcMOTPETb BOMPOC O TOM,
SABNSAOTCHA N PUCKKU, BO3HMKAIOLLME MPU NPoBeAEHUM COOTBETCTBYIOLLMX onepauumn, npuemnemMbiMu aAng Bac ¢
yyeToM Balumx MHBECTULIMOHHBIX Lernen n (ouHaHcoBbIX BO3MOXHOCTeN. [laHHasa [eknapauums He nmeeTt cBOen
Lenbio 3acTaBuUTb Bac oTkasaTbCs OT OCYLLECTBNEHNSA TakMx onepalui, a npusBaHa nomovb Bam oueHnUTb mx
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PUCKM 1 OTBETCTBEHHO MOAOWTM K peLLlEeHMIo BoMpoca o Bbibope Baluen MHBECTULMOHHON CTpaTerMm n ycrioBuim
porosopa ¢ KomnaHuen.

CTATbA 9. OEKINAPALNA O PUCKAX, CBA3AHHBIX C UTHBECTUPOBAHUEM HA
PUHAHCOBOM PbIHKE
9.1 Uenbto HacTodAwen [leknapauumm asnaetca npegocrasneHme KnueHTty nHgopmaumm 0 puckax, CBA3aHHbIX
C OCYLLeCTBNeHMeM ornepaumi Ha (PUMHAHCOBBLIX PbIHKax, U NpeaynpexneHne O BO3MOXHbIX MOTEPSX Npu
OCYLLLECTBMNEHMM Onepaunin Ha PUHAHCOBBIX PbIHKAX.
9.2 KnneHT oco3HaeT, YTO WUHBECTUPOBaHWE cpeacTB B MHCTPyMeHTbl (OMHAHCOBONO pbiHKA COMPSPKEHO C
onpeneneHHbIMU pyckaMmn, OTBETCTBEHHOCTb 3a KOTOpPble HE MOXET ObITb BO3MnoxeHa Ha KomnaHum, Tak Kak
OHM HaxoOdaTCca BHe pasyMHOro KoHTpons CTOPOH M uUX BO3MOXHOCTW nNpeaBvaeTb M MNpeaoTBpaTuTb
NoCrneAcTBUS TakUX PUCKOB OFPaHUYEHbl. ATU PUCKU CBA3AHbI, B TOM YMCHE C HECTabUNbHOCTBIO MONTUTUYECKON
N 3KOHOMMYeckon cuTyauum B PP 1 HecoBeplleHCTBOM 3akoHogaTternbHonm 6a3bl P®. Ha ocHoBaHuu
BblLLIEN3NOXEeHHOro KrveHT [JomKeH CaMOCTOATENbHO OueHMBaTb BO3MOXHOCTb OCYLLECTBMEHMS CBOWUX
MHBECTUUMI, Npu 3ToM KomnaHusa BygeT npunaraTe MakCUMyM YCUIUIA C Lenbio NoModb KnueHTy cokpatuTb
BO3MOXHbI€ PUCKM NPU MHBECTUPOBaAHUKN NOCNegHUM CPeaCcTB B pamkax bpokepckoro gorosopa.
9.3 Hwxe npvBOOATCA KOHKpETHble BWAbl PUCKOB, CMMUCOK KOTOPbIX HEe SABNSETCA ucHepnbiBaloWwuMm, HO
nossonsieT KnueHTty nmetb obliee npeacraBneHne o6 OCHOBHbIX pUCKaX, C KOTOPbIMU OH MOXET CTONKHYTbCS
np1 UHBECTUPOBaHWUK cpedcTB B IHCTpyMeHTbl hMHaHCOBOro pbiHka B Poccuiickon ®egepaumn.
9.4 [Inga uenen [exknapauun nog pMckom nNpu oCyLLECTBEHNN onepauni Ha (OUHAHCOBBIX PbIHKaX MOHUMAaeTCS
BO3MOXHOCTb HacTynneHuns cobbiTus, BrekyLero 3a cobon notepu ansa Knuexra.
9.5 lMonuTnyecknni puUck - pUCK (PUHAHCOBBIX MOTEPb CO CTOPOHbI KnmeHta KomnaHww, cBs3aHHbLIA C
N3MEHEHNEM NONUTMYECKON cnTyaumn B Poccum (M3amMeHeHe NoNMTUYECKON CUCTEMBI, CMEHA OpraHOB BMNacTy,
N3MEHEHNE MONMUTUYECKOTO W/MNN 3KOHOMMYECKOro Kypca). Hambonee pagukanbHble W3MEHEHWUs MOryT
MPMBECTM K OTKa3y MIIM OTCPOYKE MCMOJIHEHUS SMUTEHTAMM CBOMX 0bsi3aTenbCTB MO LEHHbIM Gymaram, K
OrpaHMYeHn0 onpefeneHHbIX (Hanpumep, NHOCTPaHHbIX) UHBECTULMIA, @ BO3MOXHO M K KOH(u1ckaunm nnbo
HaunoHannsaumm UMyLLLecTBa onpeaeneHHbIX KaTeropuii MHBECTOPOB.
9.6 OKOHOMMYECKUIN PUCK - PUCK (PMHAHCOBLIX MOTEpPb CO CTOPOHbI KnneHTa KomnaHuu, cBA3aHHbIA C
N3MEHEeHNeM 3KOHOMMYecKom cutyaumm B Poccum. Jliobon yvacTHUK npouecca MHBeCTMpoBaHus KnueHTom
cpeactB B MHCTPYMEHTbI (DPUHAHCOBOrO pPblHKA MOXET OKa3aTbCA B CUMTyaLuu, KOrga B CUIly 9KOHOMWUYECKUX
MPUYUH OH HE CMOXET Hagnexawum obpasom UcnonHUTL cBom oba3aTenbLCTBa, CBA3aHHbIE C obpalleHnem u
obcnyxMBaHMEM BbINMYCKOB LIEHHbIX Oymar, unuM uHble 006si3aTenbCTBa, KOTOpble MOryT MOBMMATL Ha npaBa
KnneHra.
9.7 Puck OencTBytoLLIEro 3aKOHOA4ATENBCTBA U 3aKOHOA4ATENbHbIX U3MeHeHu ([paBoBOM PUCK) - PUCK MNOTEPDL
OT BMOXeHMN B WHCTPYMEHTbl (OUHAHCOBOrO pblHKA, CBA3a@HHbLIA C MPUMEHEHUEM [OeWCTBYIOLLEro
3akoHogartenbctBa Poccuiickon ®degepaunn, nNoSBNEHWEM HOBbIX W/WUMAM U3MEHEHWEM CYLLECTBYHOLLMNX
3aKkoHodaTernbHbIX W HOpMaTWUBHbLIX akToB Poccunckon depepaunn. [MpaBoBOM pPUCK BKMOYaET Takxe
BO3MOXHOCTb NOTEPb OT OTCYTCTBMS HOPMaTUBHO-NPABOBbLIX aKTOB, PErynupyrolmnx AeAaTenbHOCTb Ha
hMHaAHCOBbIX PbIHKaxX UM B KAKOM-NMBO cekTope MHAHCOBOrO PbIHKA.
9.8 Puck HanoroBoro 3akoHoJaTenbCTBa - PUCK (PMHAHCOBLIX MOTEPb CO CTOPOHbl KnveHTa KomnaHwuw,
CBSI3aHHLIN C MNPUMEHEHMEM [EWCTBYIOLLEro HamnoroBoro 3akoHogaTensctBa Poccuiickon ®epepauuu,
N3MEHEHMEM CYLLECTBYHIOLLLErO Nopsaka HanoroobnoxeHms onepaumii Ha PUHAHCOBBIX PbIHKAX.
9.9 KnueHT, asndawowmincsa HepesngeHTom PO, nomkeH yuuTbiBaTb PUCK, CBA3AHHLIA C PACTOPXEHUEM WMv
n3MeHeHneM nognucaHHbix Poccuiickon depepaumen mexagyHapoaHbix cornalieHunin o6 nsbexaHne ABONHOro
HanNoroobnoXeHnsi, YTO MOXET HebnaronpuaTHO MOBNUATH Ha nonoxeHue KnueHTa, yba OEeATenbHOCTb
nognagana noj perynvpoBaHue Takoro CornalleHus, n KOTopbI MMer Ha OCHOBAHUKN yKa3aHHOro CorfnalleHus
Kakune-nnbo HanoroBble NbroTbl M NPEMMYLLECTBA.
9.10 BanoTHbIA pUCK - 3TO PUCK YObITKOB, KOTOPbIE MOrYT BO3HWKHYTb BCMEACTBME HebnaronpusiTHOro
NU3MEeHEeHWs1 KYpCOB MHOCTPaHHbIX BastoT.
9.11 Co cTopoHbI FrocygapcTBa Kypc pOCCMUCKON BantoTbl KOHTponupyeTcs baHkom Poccun nytem BBeAeHUs
OorpaHU4eHun npeaenoB U3MEHEHUN Kypca POCCUNCKON BanioTbl, NyTeM NPOBEAEHUS BarOTHbIX MHTEPBEHLUI
Ha BanTHOM PbIHKE, @ Takke MyTeM UCMONb30BaHUS MHbIX OOCTYMHbIX BbaHky Poccnn mexaHnsmos.
9.12 BakoHopaTenbCcTBo P® ycTaHaBnvBaeT pexum OCYLLECTBIIEHUS] BaNOTHbIX OMepauun, KOHTPOSb, 3a
cobntogeHnem KOToporo ocyllectensaeT baHk Poccum 1 ynonHOMOYEHHbIE UM KpeaUTHbIE
9.13 yupexpaeHus. MNpn atom BaHk Poccun nmeeT npaBo caMOCTOSATENbHO MEHATHL MOPSAOK OCYLLIECTBIEHUA
BasoOTHbLIX ONepauni 1 BbidaBaTb COOTBETCTBYHOLLNE pa3peLleHnst Ha OCYLLECTBIIEHNE Takux onepauumi, koraa
3TO HeobxoauMo.
9.14 Y KnueHTa, B cnyyae npoBefeHUs TOprosbIx onepaunn ¢ PMHaHCOBBLIMWU akTUBaMU, MOXET BO3HUKHYTb
He0obX04MMOCTb OCYLLECTBNATL NPsiMble U 06paTHbIE KOHBEPCUMM BantoT. IHBECTMLMM, OCyLLeCTBNASAEMbIE U/UNK
OLeHMBaeMble B MHOCTPaHHOW BantoTe, paBHO Kak U BartoTHO-0OMeHHble (KOHBEPCUOHHbBIE) onepauun, MoryT

11



M F pA® Mpunoxenne Nel
u MHBECTULLNA k OoroBopy 06 MHBECTULIMOHHOM KOHCYNbTUPOBaHUU
000 «Uudbpa 6pokep»

ObITb NOABEPXKEHBI PUCKY 3HAYMTENBHbBIX MEPEOLIEHOK Y UBMEHEHMWI, CBA3AHHBIX C BbICOKMM YPOBHEM MHANALNM
B TOW UMW MHOW BamnoTe 1 BO3MOXHbIMU HEONaronpmMAaTHLIMU U3MEHEHVSIMU BaITFOTHO-0OMEHHBIX KYpCOB.

9.15 B cBA3M C yka3aHHbIM, y KnMeHTa MoryT BO3HUKHYTb YObITKW, pa3Mep KOTOPbIX HE OFPaHNYEH U HE MOXET
ObITb 0O KOHLA OLEHEH HA MOMEHT 3aknioyeHuns cooTBeTcTByowen Caenku BBuay OTCYTCTBUS CBEOEHUN O
OBWKEHWW BanoTHO-0OMEHHbIX KypCOB.

9.16 Pwuck penaTpuaunm OeHexXHbIX CPeAcTB - PUCK (PMHAHCOBbLIX NOTEpPb CO CTOPOHbI KnneHta KomnaHwuy,
CBsI3aHHbLIN C penaTpuauunen geHexHbolx cpeacts KnneHta KomnaHun.

9.17 PenaTpnaumsi [OEHEXHbIX CPeACTB WMHOCTPaHHbIX MHBECTOPOB OCYLUECTBMSETCS B  MNoOpsake,
npegycMOTPEHHOM POCCUMNCKUM 3aKOHOAATENbCTBOM, HO HE CYLLEeCTBYET HUKaKMX rapaHTui, 4YTto He ByayT
BBeJEHbl OrpaHudeHnss nnbo 3anpeTbl Ha Takylo penatpuauuio, nMbo OydeT M3MeHeH MopsaoK ee
ocyuwiectBneHus. CneactBveM ykasdaHHbIX OBCTOATENbCTB MOryT crtaTtb YObITkM KnveHToB Bpokepos, Ha
KOTOPbIX 3TW OrpaHNYeHns unm 3anpeTbl OyayT pacnpoCTPaHSATLCS.

9.18 Puck WHMpPacCTpyKTypbl (PUHAHCOBBLIX PbLIHKOB - PUCK (OUHAHCOBLIX MOTEPb CO CTOPOHbI KnneHTa,
CBSAA3aHHbIN C HEJOCTaTOYHO BbICOKMM YPOBHEM Pa3BUTUSA MHADPACTPYKTYPbl OUHAHCOBBLIX PbIHKOB.

9.19 Poccwuiickoe 3akoHOOaTENbCTBO MNpeaycMaTpuBaeT BO3MOXHOCTb oOOpalleHus UeHHbIXx Oymar B
0e3noKyMeHTapHoOM oopme, NMpaBa Ha KOTopble PUKCUPYIOTCS B BUAE SMEKTPOHHOM 3anmcy Ha cveTax «OEMO»
B Aenoautapuun. lNMpu ocywecteneHun Topro B ToproBon cucteme (TC) nepexon npaB Ha LEeHHble Gymaru
hbuKcupyeTcsa ynonHOMOYEHHbIM Aeno3ntapmeM. 3aknioveHme caenok ¢ LeHHbIMM Bymaramm 1 pacyeTbl No HUM
OCYLLECTBMSAOTCS pa3nuyHbiMu nogpasaeneHmamm TC 1 ynonHOMoOYeHHbIM geno3utapmem TC B COOTBETCTBUM
C NpeayCMOTPEHHBIMM ANsi 3TOro npoueaypamu. Kak n Bce uHble cMcTemMbl, TEXHUYECKME CpeacTBa U CUCTEMBI,
ucnonb3yemble Ans oMKCaLMm npaB Ha LieHHble Bymaru, ons 3akniodeHns cOenok ¢ LeHHbIMM Bymaramu m
OCYLLLECTBIEHMS PAaCcYETOB NO HUM, NoABepXeHbl c60aM 1 owmbkam B paboTte. OpraHmsaumm, ynonHOMOYEHHbIE
COOTBETCTBYIOLUMMW PETYNMPYIOLLUMM OpraHamMmu NpefocTaBnaTb YYaCcTHUMKaAM TOProB AOCTYN K YKa3aHHbIM
cucTemMam, COoKpallalT B COOTBETCTBYIOLUUX JOroBopax ¢ YYaCTHUKaMM CBOK OTBETCTBEHHOCTb MO AaHHOMY
BMOYy pwucka, noatomy KnueHT obnagaeT orpaHM4eHHbIMM BO3MOXHOCTSMU MO BO3MELLEHMIO YObITKOB,
BbI3BaHHbIX TAKUMU 0BCTOATENBCTBAMM.

9.20 Pwck 6aHKOBCKOW CMCTEMBI - PUCK OMHAHCOBLIX NOTEPb CO CTOPOHbI KnueHta KomnaHwum, cBs3aHHbIA C
HeCBOEBPEMEHHbLIM UCMOMHEHNEM W/UNN HEUCTNIONHEHNEM nnaTexen no onepauunam Knnenta Komnanmu.

9.21 Pacyetbl CTOpoH Mexay cobow, a Takke C ApYyrMMy CyGbekTamy nNpaBOOTHOLUEHWI, BO3HMKaOLWME B
pamkax ucnonHeHus nonoxeHun CornaweHns ocyuwectenawTcs 4vepe3 PacdetHyio [Manaty TC,
obcnyxumBatowme 6aHkn KomnaHum m KnueHTta, vHble KpeauTHble YYpexneHus, sIBrsoWmMeca aneMmeHTamm
OEHEXHbIX pacyeTHbIX CUCTEM, a TakkKe MocpeaCcTBOM pacyeTHO- OMepaumOHHbIX MNoApasgeneHun
LleHtpanbHoro baHka P® (PKLU, OINMEPY), koTopble MOryT ObiTb 3a4encTBOBaHbl B pamkax Cornawenus. Kak
pe3ynbTaTt, BO3HUKAET PUCK HECBOEBPEMEHHOIO WCMOMHEHUS W/WUNW HEWUCMNONHEHUS MMaTeXen, YTO MOXeT
NPUBECTM KaK K yBEMMYEHU0 CPOKOB pacyeToB, Tak U K BO3MOXHOMW NoTepe AeHEXHbIX CYMM, SIBMSIOLNXCS
ob6bekTamu Takux nnaTexen.

9.22 Puck Mcnonb3oBaHMsa UHOPMaLUM Ha (PUHAHCOBBLIX PbIHKaX - PUCK (OUHAHCOBBLIX MOTEPL CO CTOPOHbI
KnueHTa, cBSI3aHHbIV C UCNONb30BaHWEM KOPNopaTUBHON MHGOpMaLMM Ha PUHAHCOBLIX PbIHKaX.

9.23 WHdopmauus, wucnonbdyemas KomnaHuen npu okasaHum ycnyr KnueHTam, nocTtynaer w3
3acny>XmBarLLMX AOBEPUS UCTOYHMKOB, ogHako KomnaHus He MOXET HEeCTU OTBETCTBEHHOCTb 3a TOYHOCTb U
OOCTOBEPHOCTb Monyyaemon uHdopmaumm. CnegoBaTenbHO, CyLWeCcTBYeT PUCK MOMyYeHUss HeJdoCTOBEPHOW
WHbopMaLmm, UCMONbL30BAHME KOTOPOW MOXET NPUBECTU K HapyLUeHuo nHTepecoB CTOPOH.

9.24 [nsa KnuentoB KomnaHum, He saBnswwmxca pesngeHtamm PP, HeobGxoaMmo yyuTbiBaTb pasnuyve
CTaHfgapToB M MNOAXOAOB B MOArOTOBKE W npefocTaBneHvn mnHdopmauuu, mcnonbdyemblx B Poccuickon
depepaumun 1 NpUHATLIX 3a ee npegenamu. Tak, pOCCMINCKME CTaHAAPTbl U NPUHLUUMBI ByxranTepckoro yvyeTta
CUMBbHO OTNNYAKTCA OT MEXOYHapOAHbIX, YTO 3aTPYAHSET BO3MOXHOCTb a[eKBaTHOWM OLIEHKM pe3yrnbTaToB
0eaTenbHOCTU N aKTMBOB SMUTEHTOB.

9.25 CTOpOHbI JOMKHbLI OCO3HaBaTb, YTO HEOOX0AMMAasa UM MHpOpMaLUs MOXET NOCTYNaTh C onpeaeneHHbIMU
3agepkkamu, 4TO MOXET npuBecTn Kk Oasumpylollenca Ha Takow MHopMauun HENPaBUITbHOM OLIEHKe
0o6cToATENLCTB MO0 K HEBO3MOXHOCTM WX OUEHKU BBUAY Takow 3adepXku. BoO3MOXHbI n3MeHeHus
npefocTaBneHHON paHee MHdOpMauUun, ee NepecMoTp U YTOUHEHUE, YTO MOXET NPUBECTU K BbIHY>XAEHHON
nepeoueHke CTopoHamn 0BCTOATENBLCTB, OLEeHKa KOTOpbIX 6asmpoBanack Ha Takow MHpopmauuu.

9.26 PUWCK MHBECTULMOHHBIX OrpaHNYeHUn - pUCK PUHAHCOBLIX MOTEPb CO CTOPOHbI KnneHTa Komnanuwm,
CBSI3aHHLIN C OrpaHNYeHnsAMUN B 0OpaLleHnn LieHHbIX Bymar.

9.27 B Poccuickon Pegepaummn CyLecTBYIOT YCTaHOBMEHHble OEWCTBYIOLWMM 3akOHOAaTeNnbCTBOM, NMbOo
BHYTPEHHUMMW OOKYMEHTaMW 3SMUTEHTOB LIEHHbIX OymMar WHBECTULMOHHbIE OrPaHWYEHUs!, HanpaefeHHbIE Ha
noggepXxaHme KOHKYPEeHLUMU (OrpaHUveHMe MOHOMOMUCTUYECKON OEATENbHOCTU), 3aluTy NpaB OTAENbHbIX
KaTeropum WMHBECTOPOB W YCTAHOBIEHWE KOHTPOMsS 3a WHOCTPaHHbIM yyacTMem B Kanutane pPOCCUMCKUX
KoMnaHui, nMbo B obLiem pasmepe JONToBbIX 0653aTENLCTB OnpeaeneHHbIX AMUTEHTOB. Takue orpaHnyYeHns
MOTyT NpeacTaBnsaTb cobol kak TBepable 3anpeThbl, Tak U HEOOXOAMMOCTb OCYLLLECTBIIEHMS AN1S NPEOLONEHNS
Takux orpaHuyeHuin onpeaeneHHblx npoueayp n/mnm nony4yeHus CoOOTBETCTBYIOLUNX paspeLleHunin. MNpumepamu
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TaKMX OrpPaHUYEeHUA MOTYT CMYXWUTb YCTAHOBJIEHHbIE OFPaHUYEHNst JONM UHOCTPAHHOIO KanuTana B yCTaBHOM
Kanutane HEeKOTOPbIX POCCUMCKUX KOMMAHWM W CBSA3aHHble C 3TUM Npoueaypbl NOMyYeHUs pas3peLleHus
denepanbHON KOMUCCUM MO PbIHKY LEHHbIX Oymar Ansi 3akmoyeHust KaKdoW CAErnky No npuobpeTeHunio
WHOCTPaHHbLIMWN MHBECTOPaMU aKUUA TaKNX 3MUTEHTOB.

9.28 KnneHTy Heo6x0aMMO B CBOUX AENCTBUSAX YYNTbIBATb BO3MOXHOCTb CYLLECTBOBAHUSA TAKUX OFPaHUYEHNI,
a Komnanusa 6ypet mHgopmupoBaTb KnveHTa 060 BCEX WM3BECTHbIX €MY OrpaHUYEeHUsiX, KOTOpble MOryT
npmBecTu K HebnaronpuaTHeIM nocneacTeusam ans CtopoH. K Takum nocneacTBUsiM MOXHO OTHECTU OTKas B
npu3HaHun 3a npuobpeTaTeneMm LUeHHbIX OGymar, HapywuBLIMM Takue OrpaHuyveHvs, ctaTyca Bnagenbua
LeHHbIX Bymar co BCEMU MPUCYLLIMMW STOMY CTaTyCy NOMHOMOYMAMMU, a TakKe NPU3HaHNe 3aKNiOYEeHHbIX COEMNOK
HeAeNCTBUTENbHLIMW Y NPUMEHEHWE NOCNeACTBMIN TAaKoro NPU3HaHWsa (kak Nnpasuno, ABYCTOPOHHMI BO3BpaT
BCEro nofy4eHHOro no cAerke).

9.29 Puck muHopuTapHoro KrnveHTa - puCK (pMHaAHCOBLIX MOTEPb CO CTOPOHbI KnueHTta, CBA3aHHbLIN C
JoctaToyHo cnaboin 3awmieHHocTblo KnueHTa, nveroLero HeaHaumTenbHbIA NakeT LIEeHHbIX Oymar aMuTeHTa.
9.30 [lpaBa BnagenbuUeB LEHHbIX Oymar perynupyloTcs HOpMamu OENCTBYOLWEro 3akoHopaTenbcta PO,
yy4peanTenbHbIMU JOKYMEHTaMM AMUTEHTOB 1 MPOCNEKTaMU 3MUCCUI onpeaenieHHbIX BUA0B LieHHbIX bymar. Ho
3aKpenneHHble B NEPEYNCIIEHHbIX BbIlLe AOKYMEHTax npaea MoryT 6biTb OrpaHUYeHHbIMU, YTO He Mo3BonseT
BMnagernbuaM LeHHbIX 6ymar obnagaTe BCel NOMHOTON MHpopMauum O COCTOSHMM 3MUTEHTOB, O BriagenbLax
UeHHbIX Bymar u uHOM uHdopMaumen, kotopas Morna Obl B6biTb MHTepecHa KnueHTy Ana uenen
WMHBECTULIMOHHOW AesaTenbHOCTH, NMbo Ans uenewn ocyLlecTBreHns CBOUX NpaB, kak BragernbLa LeHHbIX bymar.
MHTepecbl MeHbLUMHCTBA BriagenbleB LeHHbIX Oymar akuumoHepHbIX OOLWEeCTB NpakTUYeckyn 3aluyieHbl
goctatoyHo cnabo 1 nMmm Yacto npeHebperatoT. Benvka aBTOHOMHOCTb UCMOMNHUTENBHBIX OPraHOB SMUTEHTOB
1 BO3MOXHOCTb MX KOHTPOJISI CO CTOPOHbI BriagenbLeB LeHHbIX Bymar orpaHuyeHa, nocnegHye 4acto He TOMNbKo
HVKaK HE KOHTPOMMPYIOT PeLLeHUs UCNONMHUTENbHbLIX OPraHOB AMUTEHTOB, HO GbiBatoT criabo ocBeaOMMEHbI O
Takux pelweHuax. KnueHT OOmKeH yunTbiBaTb WU3MOXEHHble Bbiwe obcTosTenbcTBa, 4TOObl HE OOMYCTUTHL
yLeMIeHNsi CBOMX npas NMbo, No KpanHeln Mepe, COKpaTUTb UX BO3MOXHbIE HEBNaronpuaTHbIE NOCNEACTBUS.
9.31 PuCK NNKBUOHOCTU - PUCK, CBA3AHHbIN C BO3MOXHOCTbLIO NOTEPb NpU peanusaunn GUHaHCOBbLIX aKkTUBOB
n3-3a U3MEHEHMS OLIEHKM ee KavyecTBa.

9.32 JIMKkBMOHOCTb pbIHKA LieHHbIX ByMar orpaHnyeHa, 1, crnegoBaTernbHO, MOXET CO34aTbCs CUTyauus, Koraa
HEBO3MOXHO OyaeT McnonHuTb cooTBeTCTBYOLWEee [NopydyeHne KnueHTa B NONHOM 06beMe unm gaxe 4aCTuyHO.
Takum obpasom, He Bce ocyllecTBNEeHHble KMMeHTOM WHBECTMUUM MOryT ObiTb NErko NMKBUAMPOBAaHbI
(npoaaHbl B He0bxoaAMMOM 06beMe 1 B pa3ymMHO HeobxoanMble Cpokn 6e3 NoTepb B LEHE) N UX OLeHKa MOXeT
ObITb 3aTpyaHeHa. Kpome Toro, Bbioop KnneHTom Toro nnm nHoro tuna rNopyveHuns n/vnm gpyrux eé aneMeHToB
yBENUUMBaeT OOHW PUCKU W YyMeHbllaeT pAapyrume (Hanpumep, BbIGOp nMMUTUPOBaHHOIO [lopyveHus
yBENUYMBAET PUCK €ro HEUCMNOMHEHUS B CBA3W C BO3MOXHbIMU HebnaronpusaTHbIMKU  U3MEHEHUAMU
KOHBIOHKTYpPbI PbIHKa, HO NPY 3TOM OrpaHWYNBaET LIEHOBOW PUCK).

9.33 OnepauuoHHbIA pPUCK - PUCK MPSAMbIX WU  KOCBEHHbIX MOTEPb MO MPUYMHE HeucnpaBHOCTEN
MH(OPMALIMOHHBIX, 3MEKTPUYECKUX W WHBIX CUCTEM, WK U3-3a OWMOOK, CBA3AHHBbIX C HECOBEPLLUEHCTBOM
WMHMPACTPYKTYpPbI pbiHKA, B TOM YMCIe, TEXHOMOMMA NPOBEAEHMS onepauuni, npoueayp ynpaereHus, ydeta u
KOHTpOns, unn us-3a gencteuin (6e3gencreuns) nepcoHana. B ocobyto rpynny onepauuoHHbIX PUCKOB MOXHO
BbIOENUTb MHCPOPMALMOHHbIE PUCKM, KOTOPbIE B NOCIeAHEE BPeEMSA NpMobpeTatoT 0cobyo OCTPOTY M BKIOHAOT
B cebs cocTaBnsowme TEXHNYECKOro, TEXHONOMMYECKOro U KagpoBOro pUCKOB

9.34 Paborta OGonbwWWHCTBA TPaAMUMOHHBIX (C HEMoCpeACTBEHHbIM KOHTAKTOM Mexay npogaBuoM U
rnokynatenem) W OMeKTPOHHbIX CPeACTB  OCyWecTBreHus OupxeBOW TOProBnM MopaepkusBaeTcs
BbIYMCIUTENBHBIMU (KOMMNBIOTEPHBIMWU) CUCTEMaMU PaCChINKN MPUKa30B, UX NCMOSTHEHWS, CBEPKMX, pernctpaumm
1 pac4eToB Mo onepauusam. Kak n Bce TexHu4eckue cpeactsa v CUCTEMbI, OHM MOABEPKEHbI BPEMEHHbIM CO0AM
n owmnbkam B pabote. BosamoxHocTn KnmeHta KomnaHum B nnaHe BO3MELLEHUS HEKOTOPbIX YObITKOB MOryT
nonagatb MoA4 OrpaHWYeHMs OTBETCTBEHHOCTM, Hanaraemble MpogaBLaMM TakMx cuctem, Gupxamm,
pacyeTHbIMU Nanatamu. TakMe orpaHNUYeHNst MOryT pasHUTLCS, MO3TOMY 3a Bcen noapobHon MHopmaumen B
OaHHoM cBA3n KnneHTy cnefyeT obpallaTtbesl B TE€ KOHKPETHBIE KOMMaHWUW, Yepes KOTopble OH paboTaer.

9.35 KpeauTHbIN pUCK — PUCK BO3HWKHOBEHUA y KnneHTa KomnaHum ybbITKOB BCrieacTBME HEUCMONHEHUS,
HeCBOEBPEMEHHOIO MO0 HEMOSTHOTO NCMOSHEHUS (BKIOYas HENMaTeXXecnocobHOCTb UM HECOCTOATENBHOCTL
KOHTpareHTa/aMmmMTeHTa/MHOE) APYron CTOPOHOM CBOMX 00s13aTENBCTB B COOTBETCTBUU C ycnoBusiMmn Coernku.
9.36 B ykasaHHoM cutyaumm KnneHT KomnaHum cMOXeT NpuHyguTenbHO UCTpeboBaTb WUCMOMHEHWe Mo
Cpoenke, ogHako, 3To NnoTpebyeT AONONMHUTENBHBIX BPEMEHHbIX U (DUHAHCOBbIX 3aTparT.

9.37 TpOouEHTHbIN PUCK UMW PUCK MPOLEHTHOW CTAaBKNU — PUCK (BO3MOXHOCTb) BO3HWKHOBEHWST (PMHAHCOBbIX
notepb (yObITKOB) U3-3a HEONAroNPUATHBLIX M3MEHEHWUI MPOLIEHTHBIX CTABOK. [MPOLIEHTHBIN PUCK MOXET BbITb
0o0ycroBneH HecoBMageHMEM CPOKOB BOCTpeboBaHusi (noraweHusi) TpeboBaHMin M 00s13aTeNbCTB, a Takke
HeO[MHAKOBOW CTEMNEHbI U3MEHEHUSI NPOLIEHTHBLIX CTABOK MO TpeboBaHUSAM 1 06a3aTensCcTBaMm.

9.38 Pwuck ynyweHHoW hMHAHCOBOW BbIroAbl — PUCK HACTYMMEeHWs KOCBEHHOro (Mo6o4yHOro) chmHaHcoBOro
ywepba (HenonyveHHas NpubbInb) B pedynbTaTe HeocyllecTBreHnss CAenkn UM OCTAHOBKWN XO3SMCTBEHHON
JedarenbHOCTU (kOHTpareHTa no Caenke, amuteHTa, TC, nHoe).
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9.39 Pwuck npoBeOeHUs 3neKTPOHHbLIX onepauuin - PUCK NOTEPb, BO3HMKAIOLWMX B CBA3WU C UCMOMb30BaHMEM
KOHKPETHOW 311EKTPOHHOM TOProBOM CUCTEMBI.

9.40 Onepauuun (coenku), NPou3BOAMMbIE Yepe3 Ty WU WUHYI0 SFIEKTPOHHYHO TOProBYK) CUCTEMY, MOTyT
oTNnMyaTbCsl He TONMbKO OT Onepauui, OCYLLEeCTBMSIEMbIX TPaAMLUMOHHBIMM MeTodamu (T.e. MpU HanUuum
HENoCpeaCTBEHHOIO KOHTAKTa Mexay npodaBuoM K nokynatenem, Knuentom u Komnanwmen ), HO un oT
onepaunn, NpPou3BOgMMbIX Yepe3 Opyrue 3SNeKTPOHHble TOoproBble cuctembl. B cnyyae ocywectBrneHus
KnveHtom KomnaHumm Tex vnu MHbIX COENOK Yepes3 Kakyl-nmbo SMeKTPOHHYI TOproByto cuctemy KnveHT
KomnaHun 6yoeTt noaBepratbCsl puckaMm, CBSA3aHHbIM C paboTolM Takown CUCTEMbI, BKNIOYas €e NporpamMmMHbIe U
annapaTtHble cpeactBa. Pesynbtatom nwboro cbosi B paboTe 3MEeKTPOHHOM CUCTEMBbI, MOXET CTaTb
HEKOPPEKTHOE BbINoNHeHne kaknx-nubo MopyyeHun Knuenta KomnaHum nnm nx HeBbINonHeHne BoobLLe.

9.41 PucK OCyLIEeCTBNEHNST 3NEKTPOHHOIO LOKYMEHTOobopoTa - pUCK, CBA3AHHbLIN C BO3MOXHOCTbIO NOTEPb
npn obmeHe coobuweHusamn mexay Komnanmen u KnueHToM nocpencTBOM 3MEKTPOHHbIX hainoB ¢
NCMOfb30BaHMEM CUCTEM ISIEKTPOHHOW NOYTHI.

9.42 Vicnonb3oBaHWe He3alUMLLEHHbIX KaHanoB CBA3WM TakUX KaK 3fIEKTPOHHAas Mo4vta MOXeT MPMBECTU K
HEeCaHKLUMOHMPOBAHHOMY OOCTYNy TPETbUX MWL K nonyyaemon/nepegaBaemon nHgopmMaLmm, B CBSI3N C YeEM,
pexum KoHdUAeHLUMaNnbHOCTU nepegaBaemMon/nonydyaemMon MHgopmaumm MoxeT ObiTb HapylieH. [daHHble
obcTosiTeNnbCTBA MOFYT MPUBECTU K BO3HMKHOBEHMIO Yy KnveHTa KomnaHum yObITKOB, CBSI3aHHbIX C
HenpaBoOMEPHbIM UCMONBb30BaAHNEM TPETbUMM NULL@MW NONY4YEHHON MHopMaumm o

9.43 Cpenkax, npoBoammMbix KnueHtom KomnaHum onepauusix u cesegenunin o KnueHrte/ero aktmeax.

9.44 Puck B3MMaHUS KOMWCCUOHHBIX U APYrMx cOOPOB - PUCK PMHAHCOBLIX MOTEPb CO CTOPOHbI KnueHTa
KomMnaHun, cBA3aHHbIN C NOMTHOW UM YaCTUYHOW HeocBeaoMIEHHOCTbIO KnveHTa KomnaHum o6 msgepxkax,
CBSI3aHHbIX C OCyLlecTBNeHneM onepaummn ¢ MHCTpyMmeHTaMm hoMHaHCOBOrO PbIHKa.

9.45 Tlepen Hayanom nposedeHVs TeX WM WHbIX onepaumn KnveHT Komnanum [OmKeH MNpUHSATL BCe
HeobxoouMble Mepbl ANs NONyYeHWs YeTKoro npeacTtaBnieHusi 060 BCeX KOMMCCUMOHHBIX U MHbIX cbopax,
KoTopble 6yayT BaumaTbes ¢ Knuenta. Pasamepbl Taknx c6opoB MOryT BblUMTaTLCS U3 YACTOM Npunbbinu KnveHTa
(Npw HanNU4uMKM TakoBOWN) UK yBENMYMBaTL pacxoabl KnveHTa.

9.46 Puck HegOCTUXKEHMS NHBECTULMOHHbLIX Lienen - pUCK NoTepb, BO3HUKAIOLLNX B CBA3N C HEQOCTMXKEHNEM
KnneHtom KomnaHun cBOMX MHBECTULMOHHBIX Lenen.

9.47 HeT HMKaKOW rapaHTMu B TOM, YTO COXPaHEHWe 1 yBenuyeHue kanutana, kotoporo KnueHt KomnaHuu
xoueT nobutbcs, 6yaet gocturHyto. KnmeHt KomnaHmm MoXeT NoTepsiTb YacTb UMM BECb KanuTtar, BIIOXXEHHbI
B onpeaeneHHble dnHaHcoBble akTyBbl. KnneHT KomnaHum nonHocTbio oTaaeT cebe oT4eT 0 puckax no CMbICy
HACTOALLEro MyHKTa, CaMOCTOATENbHO OcyllecTBnseT Bbl6op Tuna lMopyvyeHun Ha coBeplUeHuEe COEeNoK C
®durHaHCOBBIMW aKTMBaMM U UX MapamMeTpoB, Haunydwum obpasom oTBevawlmx ero LensMm K 3agadam
WHBECTUPOBAHWS, 1 CAMOCTOATENBLHO HECET OTBETCTBEHHOCTL 3a CBOW BbIGOP.

9.48 Pwucku, cBsizaHHble C OgencTBuAMW/6e3gencTBMeM TpeTbUX Ny, - YHKLUMOHMPOBaHUE (PUHAHCOBBIX
PbIHKOB NpeanonaraeT AesaTenbHOCTb paga NpPodeccMoHarbHbIX YY4aCTHUKOB pbiHKA LEHHbIX Bymar u MHbIX
OPUANYECKMX NUL, SABMAKOWMXCA TPETbUMU NMuamMuM NO OTHOWEHW0 K KomnaHuu, ogHaKo, WCMOMHEeHue
obsa3atenbcTB No CaenkaMm B HEKOTOPbIX Criydasix MOXeT ObiTb HEBO3MOXHO 6e3 ocyLlecTBreHUs TakuMu
TPETbUMU NULLAMU ONpeaeneHHbIX FPUANYECKMX N hakTUIECKUX AeACTBUIA (Hanpumep, AencTBus/6e3nencTems
baHka Poccun, peructpaTopoB, Aeno3uTapueB, WHbIX nNuu). B ykasaHHbIX crnyyasx cywecTByeT puUCK
HEBO3MOXHOCTM CBOEBPEMEHHOIO UCNONTHEHUA 0b6s13aTensbCTB No Caenkam.

9.49 Puck cosepeHus Caenok, NpyBoAaLWMNX K HEMOKPLITOM NO3NUMK - B pe3ynbTaTe coBeplueHus Caenok,
NPUBOOALLNX K HEMOKPLITON MO3MLMKM NPOUCXOOMUT YBENUYEHME Pa3MEPOB BbILLENEPEUYNCTIEHHBIX PUCKOB 3a
CYeT TOro, YTO BENUYMHA MNPUBMEYEHHBIX CPEACTB (OEHEXHbIX CPeacTB W/MnK LieHHbIX BGymar), npeBbilaeT
cobctBeHHble cpeacTtBa KnueHnta Komnanum u npu HebnaronpuatHoMm ana KnueHnta KomnanHuy mameHeHun
PbIHOYHBIX LileH 06beM NoTepb MOXET CPABHATLCS UMW aXKe NPEBbLICUTL pa3Mep CpeacTB, NPUHMMaeMbIX 4N
pacdeTa YpOBHS MapXu, 4TO NPUBOAMUT K MOTepe YacTun unm scex cpeacts (aktuoB) KnueHta KomnaHun. Takke
npu coseplieHun KnueHtom KomnaHuu Caenok, NpuBOAALLNX K HENOKPbITON no3uumu, y KnneHta KomnaHum
BO3HMKAIOT cnefyouime JONONHUTENbHbIE BUAbI PUCKOB.

9.50 PwucK HEMCNOMHEHUS UK YacTUYHOro ncnonHeHus MNopydeHus Ha coBeplleHne Caenok, NpMBoOasALLNX K
HenoKpbITOM no3uumn no ycmotpeHuto Komnanunn. Cosepluasa Caenky, NPUBOASLLYIO K HENOKPLITON NO3MLMMK,
KnueHT KomnaHmu HeceT puck yBenu4ueHusi LeH Ha ueHHble bymaru, nepeganHble Knuenty Komnanuu. KnneHt
KomnaHun o6s3aH BEPHYTb LiEHHbIE Oymarn He3aBMCUMO OT U3MEHEHMUSI UX CTOMMOCTU. [Mpu 3TOM TekyLias
PbIHOYHAsl CTOMMOCTb LEHHbIX Oymar MOXeT 3HauYUTENbHO MPEBLICUTH UX CTOMMOCTL MPU NepBOHAYaribHON
npogaxe.

9.51 Cosepwas Cgenky, NpMBOASALLYIO K HEMOKPbITOW no3nuun, KnmeHtT KomnaHum HeceT LEeHOBOM PUCK Kak
no akTMeam, NPMOOPETEHHBIM Ha COOCTBEHHbLIE CPEACTBA, Tak U MO akTUBaMm, ABMSAOLWMMCA obecrneyeHnem
obszatenbctB KnveHta nepen KomnaHwven. Takum obGpasom, BeNUUMHA aKTUBOB, MOABEPralOLLUMXCH PUCKY
HebnaronpuMATHOrO M3MEHEHUA LeHbl, Bonblue, Hexenn npu obblyHoM Toproene. COOTBETCTBEHHO U YObITKM
MOTYT HacTynuTb B 60OMbLUMX pasmepax No CPaBHEHMWIO C TOProBIEN TOMNbKO C UCMOSIb30BaHNEM COBCTBEHHbIX
cpencts Knnenta KomnaHuu.
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9.52 KnwuenT Komnanum o653yeTcs nogaepxunBaTe JOCTATOYHbIN YPOBEHb 06ecneyeHns cBomx o6s3aTenscTs
nepeg KomnaHuen, 4To B ONpeAeneHHbIX YCIOBMSX MOXET MOBMeYb HEOOXOAMMOCTb 3aKIMHOYEHUs] COEenok
MOKYMNKW/NMPOAAXWN BHE 3aBUCUMOCTU OT TEKYLLErO COCTOSIHWNSI PbIHOYHBIX LIEH M TEM CaMbIM peannsaLuuio pUckoB
noTepu 4oOxoda, pucka noTepu MHBECTUPYEMbIX CPEACTB UMM PUCK NMOTEPb, NPEBbILLALLNX MHBECTUPYEMYIO
CyMMY.

9.53 Tlpu HeGnaronpusatHoM anst KnueHta KomnaHun OBwKeHWM UeH AN nogaepxaHus YpoBHS MapXu B
cny4yasix, npeaycMOTPEHHbIX BHYTPEHHUMM AoKkyMmeHTamun KomnaHuum, Mosuuma Knuenta Komnanmm MOXeT ObiTb
NPUHYAUTENBHO NUKBUOUPOBAHA, YTO MOXET MPUBECTU K peanusaumm pucka notepu Aoxona, pucka norepwu
WHBECTUPYEMbIX CPeaCTB UMN pUcka NoTepb, NPEBbILLAIOLLNX UHBECTUPYEMYIO CYMMY.

9.54 Puck coBeplleHus onepauuin Ha CpOYHOM pPbIHKE - PUCK, CBSI3@HHbIA C BO3MOXHOCTbBIO MOTEPb Mpu
COBEpPLUEHUUN CAEMNOK C MHCTPpYMeHTamMn CpOYHOro pbiHKa (pbrodepcChl M ONLUUOHDI).

9.55 T[lpwu coBepLLeHUN CAenoK Ha CPOYHOM pblHKe KnMeHT JomkeH nMveTb B BUAY cnegyoulee. PacyeTHble n
KnupwuHroBble lManaTtbl TOproBbIX CUCTEM MPOM3BOAAT €XEOHEBHOE WCYMCIIEHME BapUauUMOHHOW MapXu B
COOTBETCTBMU C KOTUPOBAsbHbIMK LeHaMu, YCTaHaBnMBaeMbIMuU Mo Utoram Topros. B cBsAsu ¢ atum, KnueHt
KomnaHum MoxeT B CpaBHUTENbHO KOPOTKUI Neprog BpEMEHN NOTEPSATb BCE CBOU CPEACTBA, 4EMOHUPOBAHHbIE
B BuAe rapaHTunHoro obecneveHnsi. C gpyron CTopoHbl, And nogaepxaHusa nosvummn KnueHta Komnanum ot
KnueHta KomnaHum moxeT notpeboBaTbCA BHECTM CPEACTBaA Ha NMOKPbITME MOTEPb NO BapaLVOHHON Mapxe
3HaAYUTENBHOrO pasmMepa u B KOPOTKUn Cpok. Ecnn KnueHT KomnaHmm He CMOXET BHECTU 3TU JOMNOSNHUTENbHbIE
cpeacTBa B YCTAHOBMEHHbLIN Cpok, no3vums KnueHnta KomnaHun moxeT ObiTb NPUHYAUTENBHO 3akpbiTa C
ybbiTkoM, U KnuneHt KomnaHum GygeT OTBETCTBEHHbIM 3a noboK obpasoBaBLUMWCA B pesynbTate 3TOro
aeduunTt cpeacTs.

9.56 [pwu onpegeneHHbIX CrOXMBLUMXCA Ha pPbIHKE YCIOBUSIX MOXET CTaTb 3aTpyaHWUTENbHbIM UMK
HEBO3MOXHbIM 3aKpbITUE OTKPbITON no3uuun KnneHta KomnaHum. 310 MOXET NPOM3ONTU, HAaNpuMep, Koraa B
cuny ObICTPOro ABWXEHWs LleH Topru 6yayT NPUOCTaHOBIEHbBI UITN OFPaHUYEHbI.

9.57 Tllopy4yeHusi, HanNpaBneHHbIE Ha orpaHudeHne yobiTka KnveHta KomnaHum, HeobsizaTenbHO orpaHuyar
yobITkM KnueHta KomnaHum oo npegnonaraeMoro ypoBHS, Tak Kak B CMOXMBLUENCS HA PbIHKE CUTyauUuM MOXET
oKa3aTbCsl HEBO3MOXXHbIM UCMOMHUTL Takoe MNopy4eHne No OroBOPEHHON LiEHE.

9.58 Hactoawum Komnanus npegynpexgaet KnueHTa, 4to B onpeaeneHHbIX criydasix B Lendax MMHMMu3awumm
pycka HeucnonHeHus obs3aTenbCTB ydyacTHUKaMn BUpKeBON TOProBnu M MxX knueHtamu: Toproeasi cuctema
UMeeT NpaBo NPUHYAUTENBHO 3aKPbITb NO3ULUN YYACTHUKOB U X KNMEHTOB, NPMOCTaHOBUTL UMW OrPaHnynTb
Topru. [Npn atom KnneHnt Komnanmn moxeT Hegonony4mTe npubeinb, nnbo noHectn ybbiTkn. B nrobom criyyae
Komnanus He koMmneHcupyeT KnmeHTy HegononyyeHHyo npubbinb, 6o yobITOK.

9.59 Hactosawwum KomnaHusa obpaliaeT BHMMaHue KnveHTa Ha TO, YTO KOTUPOBKM Ha pblHKE (DbOYEPCHbIX U
OMUMOHHBIX KOHTPAKTOB MOTYT 3HAUYUTENBbHO U3MEHATLCS Kak B T€YEHWE OHS, TaK U OT OQHOr0 TOProBOro AHS K
apyromy. BBuay aToro, Bce CnopHble BOMPOCHI, BO3HUKAIOLWME Npy TOProBre (obioYepCHLIMU U OMUUOHHBIMU
KOHTpakTamu, cnefyeT pellatb He3ameaIMTENbHO.

9.60 Puck sBNAeTCA HEOTHLEMITEMOW YacTbio NHOOro MHBECTULIMOHHOIO npolecca. Yem OornbLue xenaembin
goxofd, Tem Gonblue pUCK UHBECTULMIA B LieHHYO Gymary. MiHBecTop, BbibMparowuin 6e3puckoBblie unu mano
PUCKOBaHHbIE UHCTPYMEHTbI BITOXEHMWS, MPaKTUYECKN HE MMEET LLIAHCOB NONYyYnTb BbICOKMI Joxod. NHBecTop,
npMHUMaloWwun Gonee BLICOKYID CTEMeHb pucka, BrpaBe oxuaaTb Oonee BbICOKUMX AMBUOEHLOB OT CBOUX
BNOXEHUN.

CyuwiecTtByeT 60MbLUOE KONMMYECTBO BUOOB MHBECTULIMOHHBLIX PUCKOB, KOTOPbIE MHBECTOPY HEOBX0AMMO
yuMTbIBaTh NpU Bbibope 1 Toproene LieHHbiMn Bymaramu. Mbl nepeuncnm Hambonee siBHbIE U CYLLIECTBEHHbIE
N3 HUX.

9.61 OkoHOMUYeckne pucknm — obycrnaBnmBaltT HECTAaOUMbHOCTb OOLLEe 9KOHOMUYECKOW CUTyauum n ee
NOABEPKEHHOCTb YacTbiM U paguKanbHbIM U3MEHEHUsIM. OTO MOryT ObiTb, HANpUMep, Takne akTopbl, Kak
OTCYTCTBME HAOEXHOW 3akoHogaTenbHow 6Gasbl, cnabo pas3BuTasd pblHOYHAA W 3IKOHOMMUYeEcKas
WMHMPACTPYKTYypa, BbICOKUI YPOBEHb MOHOMOMNN3aLMN B PAAE CEKTOPOB 3KOHOMUKM, criaboe rocyaapCTBEHHOE
perynmpoBaHue 3KOHOMUKM U BbICOKMI YPOBEHb rOCy4apCTBEHHOMO Jora.

9.62 PbIHOYHbIE PUCKM — PUCKU YHaCTHMKOB MHBECTMLMOHHOMO MpoLecca, CBA3aHHble C HeGnaronpusiTHbIM
hYHKLMOHMPOBaAHNEM pbiHKA B TEYEHME ANUTENBHOMO Nepuoaa BPEMEHU. PbIHOYHbIE PUCKM TECHO CBSI3aHbl C
TakUMU pUcKamm Kak puck MHpNSILMK, PUCK U3MEHEHNST BANKOTHOIO Kypca U NONMTUYECKUIA PUCK.

9.63 PucK nHNauMM 3aknoyaeTcs B TOM, YTO UHMNAUUSA MOXET CBECTU Ha HeT WUnu Jaxe MpeBbICUTb
pa3Mepbl 40X0Aa, MOMYYEHHOro No NPOLUEHTaM.

9.64 Pwuck namMeHeHus BanOTHOIMO Kypca — PUCK TOrO, YTO KypC HauuoHarbHOM BanioTbl B nepecyeTe Ha
WHOCTPaHHbIE BasnoThl PE3KO WU/UIN 3HAYUTESTbHO N3MEHUTCS.

9.65 T[lonUTMYECKUIN PUCK — PUCK HEBNAronNnpUATHLIX M3MEHEHUI B MONUTUYECKON CMTyauun B cTpaHe. BonHa,
CMeHa PYKOBOACTBA CTpaHbl, MPUHATUE 3aKOHOB, HEraTUBHO BINSAIOLLMX HA MHBECTULNOHHbIV KNUMAaT — BCE 3TU
hakTopbl MOryT NOBMAMATL HA pa3mep W/UNn ycrnosus BbiNnaTbl AMBUOEHLOB.

9.66 HanoroBbll pUCK — PUCK TOrO, YTO M3MEHEHUE B HaArNoroBOM 3aKOHOOATENbCTBE MOBMEYET CHUXEeHUEe
OOXOAHOCTUN aKTUBOB.
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9.67 OTpacneBble p1UCKuN — CBA3aHbl C HeBNaronpuATHbIM (PYHKLMOHMPOBAHNEM OnpeaeneHHon oTpacnu, YTo
HenocpeAcTBEHHO CKa3blBAeTCA Ha AEATENbHOCTM 3aHATbIX B HEW KOMNaHWIW, a 3Ha4uT WM Ha nokasaTensax
CTOMMOCTW NPUHaANexaLlmx MM akumin. Yacto HeraTMBHOE COCTOSIHWME Takon OTpacnm nepefaeTcs KOMNaHUAM
N3 ApYyrux, 3aBUCMMbIX OTpacnen.
9.68 Puckn koMnaHuM — KoMMNekc PakTopoB, CBA3AHHLIX C AEATENbHOCTLIO KOHKPETHOW KoMnaHun. Moxet
oKa3aTbCs TaK, YTO KOMMaHWs, akuum kotTopor Bel npnobpenu, He nmeeT BO3MOXHOCTY pacniatutbCs Mo CBOMM
aonram, UnvM pykoBOACTBO KOMMNaHWM B LIENOM BbIfno CTOMNb HE3MEKTUBHBIM, YTO BIIOXKEHHLIV B HEE KanuTan
3HauuTenbHO obecueHuncs.
9.69 TexHu4eckMe pUCKM — MPU UCNOSb30BAHUUN INEKTPOHHBLIX BPOKEPCKUX CUCTEM CYLLECTBYHOT PUCKM
HapyLeHns 3MeKTPOCBSA3U, HECAHKLMOHMPOBAHHOIO AocTyna, cboeB B paboTe annapaTHbIX U NPOrpaMMHbIX
cpencTs.
9.70 Pwckn npu 3aknioveHun Cpenok € HEemonHbIM  MOKpbITUeM/MapXuHanbHblix Caenok — KnuveHt
noaBepraeTcs AONOMHMTENbBHBIM prckam: oT KnneHTa MmoxeT noTpeboBaTbCcsa AOBHECEHNE [leHexXHbIX cpeacTs
n/vnn LerHbix Bymar Ha MapxuHanbHbin cyeT KnneHTta, ecnm ypoBeHb obecneyeHns no aToMy cyeTy nagaet
HWKe YCTaHOBMEHHbIX Npeaenos; KomnaHua MoxeT peanusoBath LieHHble Bymarn KnveHnTta nnm ncnons3osarb
ero [leHexHble cpeacTBa Ana MOKPbITUS 3aA0/MKEHHOCTU, Npu 3ToM KOoMnaHus MOXeT OCyLUeCTBUTb Takoe
norawleHne 3agorpkeHHoCcTM Ge3 npeaBapuTenbHoro ysegomneHus KnveHta; npu nageHun kypca LlieHHbix
Bymar unu pocte kypca LleHHbix Bymar KnveHT, uncnonb3oBaBLUMA COOTBETCTBEHHO 3aeMHble [leHexHble
cpeactea unu LeHHble Bymarn ansa ocywectsneHus [MOKynku € HENomnHbIM NOKpbITMEM unun lNpogaxu «c
HernonHbIM MOKPbITUEMY, HECET 3Ha4MTenbHo 6onblire notepn, Yem KnneHT, He UCnonb3oBaBLNA 3aeMHble
cpeacTea.
9.71 KnueHT npusHaeT, 4YTO AOCTOBEPHOCTb MbON MHPOPMAUMM B OTHOLIEHUN NHOBOr0 KOHKPETHOro
amuteHTa u (Mnn) nobbix KOHKPeTHbIX LleHHbix Bymar, CpouHbiX KOHTpakToB, KOTOpyto KomnaHus
npegoctaenseT KnueHTy, He ygocTtoBepsieTca KomnaHuew, u KomnaHus He JaeT HUKaKkux rapaHTuim u He
npuHMMaeT Ha cebs HMKaKoW OTBETCTBEHHOCTU B CBSI3N C TOYHOCTbIO MW MOMHOTOM Takon MHdopMaumu, a
Takke Nbbix pekoMeHaaunn, AaHHbIX KomnaHuen KnveHTy.

9.71.1KomnaHusa pekomeHayeT KnueHTy 3a CBOM CYeT Mony4vaTb PerynsipHble KOHCYMbTauuu Mo
BOMpocamM pMHaHCOB, HarNoroB 1 NpaBa y cneLmanMcToB COOTBETCTBYIOLLEN KBannukaumm B CBA3N C puckamu,
BO3HMKaIOLWMMM B X0A4e ocyllecTBrneHns Caenok nnv B CBS3W C HUMM, A0 3aknioveHns Takmx Caenok.
9.72 KnwueHT 3aaBnseT, 4TO OH 06ragaeT 4OCTATOYHbLIM OMbITOM AfIS TOro, YTOObl OLIEHUTb PUCKU, CBA3AHHbIE
C ero nHeectuumamn B LieHHble Bymarun, n/vnm nony4mn cOOTBETCTBYIOLWME KOHCYNbTAaLMmM y CNeunanmcTos,
nveeTt PUHaAHCOBbIE BO3MOXHOCTU ANS HeCeHMs yObITKOB, CBA3aHHbIX C TAaKMMU PUCKaMK, 1 COrfaceH HecCTu
BCe Takune pUCKW, BO3HMKaIOLME B CBA3M C ero uHeectuumnsamm B LieHHble Bymaru, Bkniovas pucku, CBSA3aHHbIE
C OCYLLECTBMEHNEM MHBECTULMI NMPU MOMOLLU 3NEKTPOHHBLIX CPEACTB CBA3M Yepesd ceTb NHTepHerT.
9.73 KnueHT npusHaeT, 4To B ntoboe BpeMsi HeceT UCKIIOUNTENbHYI0 CaMOCTOATENbHYI0 OTBETCTBEHHOCTDL 3a
npoBeJeHne He3aBMCUMOro aHanm3a 1 OLEeHKN PUCKOB, YKa3aHHbIX B HacTosweM YeegomneHnn. Komnanus He
HeceT HMKakux 06A3aHHOCTEN MO NPeAoCTaBEHMIO TAKOTO aHanm3a UM OLEHOK U He HeceT 3@ HUX HUKaKow
OTBETCTBEHHOCTW.
9.74 KnueHT ocBegomneH 06 orpaHuM4eHusIX, YCTAaHOBIEHHbIX 3aKOHOAATENbCTBOM B OTHOLLUEHUU LIEHHbIX
BGymar un (Mnun) MHbIX PUHAHCOBBIX MHCTPYMEHTOB, NpeAHa3HaYeHHbIX ANA KBanMduUMpPOBaHHbIX MHBECTOPOB,
1 0COBEHHOCTAX OKasaHus ycnyr kKBanuuumnpoBaHHbIM MHBECTOPaM, a B criyyae, ecnv KnmeHTt — pmandeckoe
Mo, Takke 0 TOM, YTO (PU3MYECKMM NULaM, ABASIOWMMCS BriagenbLuammn LeHHbIX Bymar, npeaHasHayeHHbIX
ANs KBanuguuMpoBaHHbIX UHBECTOPOB, B COOTBETCTBUM C MYHKTOM 2 cTatb 19 degepanbHOro 3akoHa ot 5
mapTta 1999 roga Ne 46-®3 «O 3awwmTe npaB 1M 3aKOHHbIX NUHTEPECOB MHBECTOPOB Ha PbIHKE LIeHHbIX Bymar» He
OCYLLEeCTBNAOTCA BbiNnaTbl KOMAEHcauni 13 pegepanbHOro KOMNeHcaunoHHOro oHaa.

CTATBbA 10. DEKNAPALUA O PUCKAX, CBA3AHHbLIX C COBMELIEHMEM KOMMAHUEW
PA3NMNYHbIX BUOOB MPOPECCUOHANBLHOWU OEATENBHOCTU, NIPO®ECCUOHANBHON
DEATENBbHOCTU C UHbIMU BUOAMU OEATENBbHOCTM.
10.1 KomnaHua pgoBoauT Ao cBefeHusa Bcex KNMeHToB MHOpMauuio O TOM, YTO, MMesd COOTBETCTBYIOLLME
NVLEH3MM, COBMELLLAET HECKONbKO BWAOB MPOECCUOHANBHON AEATENbHOCTM Ha pPbIHKE LIEHHbIX Oymar:
OpOKepCKyto, AUNEPCKYH, AENO3UTAPHYIO.
10.2 Top puckamn COBMELLEHUS Pa3fMyHbIX BUOOB NpOoeccuoHanbHom AeATENbHOCTU Ha PbIHKE LIEHHbIX
Oymar, B Lensax HacToALWEero JOKyMeHTa, MOHMMAaeTCsl BO3MOXHOCTb HaHeceHus yuwepba KnveHTy KomnaHum
BCreacTBue:

® HenpaBOMEPHOrO NCMNOMNb30BaHNs COTPYOHUKaMM KomnaHnun, OCYLLECTBMSAIOLWMMM
npodeccuoHanbHyl0 AeATenbHOCTb Ha pPblHKE LEHHbIX Oymar, koHduaeHumanbHOM uHdopMauun npu
npoBeAeHUN onepaumn (CAENoK) Ha PbiHKE LieHHbIX Bymar;

® BO3HWMKHOBEHWS KOH(IMKT@ MWHTEpPEeCcOoB, a WMEHHO, HapyWeHUs MpuHUuNa MpUOpUTETHOCTU
nHtepecoB KnumeHta KomnaHwuu, nepen uHtepecamun KomnaHum, KoTOpble MOryT MpuMBECTW B pesyrnbTate
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aencrteui (besgenctens) KomnaHum n ero COTpygHUKOB K yObITKaM U/vnyn HebnaronpuaTHbLIM NOCNEeACTBUSIM
ansa Knnenta KomnaxHuu;

® HenpaBoMepHOro n/unNun HeHagnexallero NCnonb3oBaHNs MHcaVIﬂepCKOVI VIH(bOpMaU,VIVI, FIOJ'Iy'«-IGHHOVI
B CBA3U C OCylleCTBIIEHNEM ﬂpO(*)eCCVIOHaﬂbHOVI OEATEeJIbHOCTH;

® [POTUBOMNPABHOIO pacnopsaXeHna CcoTpyaHUKaMKn KoMmnaHun LeHHbIMK 6YMaI'aMVI N OEeHEeXHbIMU
cpeancrteamum KnneHra;

® OCYLLECTBMEHUS COTpyaHMKamyu KomnaHuyM NpoTUBOMpPABHbIX AENCTBWI, CBSI3A@HHBLIX C XpaHEeHWEM
n/vnu yyeTom npas Ha LeHHble Bymaru KnveHTa;

® HeobecneyeHus (HeHaanexallero obecrneyeHne) npae Mo LeHHbIM ByMmaram KnveHTa KomnaHuu;

® HecBOeBpeMeHHOro (HeHap,nex(au.l,ero VICFIOJ'IHeHVIﬂ) COeNnoK npun coBMeLleHnn 6pOKepCKOl7I n
ﬂeI'IOSVITapHOVI OEATEeJIbHOCTU;

® HeJOCTaTOYHO MOJSIHOFO PacKpbITUS MHGOPMAaLMK B CBA3N C OCYLLECTBIIEHNEM NPOodeCcCMOHanbHOM
OeaATenbHOCTH.
10.3 lpu coBMEeLlEHUN HEeCKONbKMX BUAOB MPOdECCUOHANBLHON OeATENbHOCTU NN nNpodeccuoHansHon
OEeATENbHOCTU C MHBIMU BUAAMN OEATENbHOCTU, CYLLECTBYET PUCK BO3HNKHOBEHWSI HEAOCTAaTOYHOCTM KanuTana
ONsi UICNONHEHUSA Bcex 06583aTenbCcTB NO BO3BpaTy (hMHAHCOBbLIX aKTUBOB.

CTATDbA 11. YBEAOMIJIEHUE O KOH®JIMKTE UHTEPECOB, NOTEHLUMAINBHOW
BO3MOXXHOCTU BO3HUKHOBEHUA KOH®JTUKTA UHTEPECOB NMPU OCYLUECTBJIIEHUAU
NMPO®ECCUOHANBHOW OEATENBHOCTU HA PbIHKE LLEHHbLIX BYMAI/®UHAHCOBOM
PbIHKE
11.1 TNog KOHNIMKTOM UHTEPECOB NPU OCYLLECTBEHUN NPOECCUOHANBHON AEATENBHOCTU Ha PbIHKE LIEHHbIX
Oymar/bMHaHCOBOM pbIHKE MOHUMAETCA pacxoXaeHne Mexay nHrepecamm KomnaHum n ero obasatenscrsamm
BCNeACTBUE BO3HMKAKOLIMX MPOTUBOPEUNA MEXAY UMYLLECTBEHHBIMU U MHbIMK MHTepecamu KomnaHuu, (ero
OpraHoB ynpaBreHusi, JOIMKHOCTHbIX MWL, M COTPYOHWKOB), M UMYLLECTBEHHLIMU WM WHLIMU MHTEpecamu
KnueHta, a Takke npoTMBOpeYMe Mexay JfMYHOW 3aMHTEPECOBaHHOCTbI0 COTPyAHMKOB KomnaHuu, ero
OOIMKHOCTHBIX UL M 3aKOHHbIMU UHTepecamu KnueHTta, B pesynbTaTe KOTOporo Aencteusi (6esgenctsust)
KomnaHum n (Mnuv) ero coTpygHUKOB MPUUMHAIT yobITKM KnneHTy, w/vnun BnekyT uHble HebnaronpuaTHble
nocneacteusa ansi Knvexra.
11.2 KOHGNUKT MHTEpecoB BO3MOXEH Kak B pe3yrnbraTe OeATENbHOCTU OTAENbHbIX AOJPKHOCTHBIX vy 1
paboTtHukoB KomnaHuu, Tak U B pesynbTaTe geatenbHocTu KomnaHmm B LENoM, U MOXET BO3HUKHYTb Npwu
HanNUuMm cnegyrLmnx o6CcToATENLCTB:

e xorga KomnaHus (ero adhdunmnpoBaHHoe nuuo) sSiBASETCS COOCTBEHHMKOM UMM SMUTEHTOM LIEHHbIX
6ymar /MHAHCOBbLIX MHCTPYMEHTOB (MMEET WHYIO 3aMHTEPECOBAHHOCTb B COBEPLUEHWM COENOK C 3TMMMU
LUeHHbIMX  BymaraMu/cMHaHCOBLIMW  UHCTPYMEHTAMW WAM B WU3MEHEHWUM PbIHOYHOM LEeHbl LEHHbIX
6ymar/chHaHCOBbIX MHCTPYMEHTOB), C KOTOPbIMU COBEPLUAIOTCSI CAENKN B UHTEPECcax KINEHTa;

e orja KomnaHus OOHOBPEMEHHO OCYLIECTBMSET pasfuuyHble BuAbl  NPOJECCUOHANBHON
[EeATENbHOCTY;

® Korga CyLlecTBYET UMM MOTEHUMANbHO MOXET BO3HUKHYTb MPOTUBOpPEYME MeXOy 4YacTHbIMU
MHTepecamy coTpyaHuka (ero CeMby W/MNU MHbBIX NAL, C KOTOPbIMU CBfiI3aHa NNYHAs 3avHTEPECOBAHHOCTb
COTPYAHWKA) U npaBaMu W WHTepecamu KnMeHTOB, KOTOpPOE BNUSIET WM MOXET oOKa3aTb BIUSIHUE Ha
BbIMOSIHEHWNE COTPYAHUKOM CBOMX NPOGPecCMoHanbHblX 0653aHHOCTEN, B YHACTHOCTM Ha MPOLIECC NPUHATUS UM
pelleHusi, 1 obycrnaBnuBaeT UM MoxeT 06YCNoBUTL HaHeceHUe yulep6a npaBam U nHTepecam KnneHTos;

® Korga BO3HUMKaeT UM MOoXXeT BO3HUKHYTb NpoTuBOpevne mexay obsizatenbctBaMu KomnaHum nepen
Pa3HbIMU KINNeHTaMn N MHTepecamMmn 3TUX pa3HbIX KnnentoB Komnanuu.

11.3 MNpu OCYyLLEeCTBNEeHUN nedarenbHocTM KomnaHum Ha (PUHAHCOBOM pPbIHKE/PbIHKE LIEHHbIX
Gymar Hanbornee BEPOSITHO BO3HWKHOBEHWE CrieayHoLLmX BUOOB KOHNMKTa
WHTEPECOB:

e nokynka ans KnueHta ueHHbIX Gymar (Opyrux akTUBOB) MO 3aBbILLEHHON MO CPaBHEHWUIO C PbIHOYHOM
LeHe u3 cobcTBeHHoro nopTdpens KomnaHuu, ero COTPYAHWKOB W Opyrux adUnMpoBaHHbIX ©
3aMHTEePEeCOBaHHbIX NULL;

e nokynka ans KnueHTa ueHHbIX 6ymar (Opyrix akTMBoB) 6e3 yyeTta MHBECTULMOHHbLIX Lenei KnveHTa
13 cobcTBeHHoro nopTdens KomnaHum, ero CoTpyAHWKOB U ApYrMx adpduNMpoBaHHbIX U 3aUHTEPECOBaHHbIX
nvu;

® npoaaxa LeHHbIX 6ymar (apyrux aktuBoB) KnueHTa no saHWKeHHOW Mo CpaBHEHMIO C PbIHOYHOW LieHe
B COOCTBEHHbIN nopTdens KomnaHuu, ero coTpyaHMKOB M ApYrux adunmMpoBaHHbIX U 3aUHTEPECOBaHHbIX
nvu;
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® uHBecTMpoBaHue cpeacTB KnneHTta B COBCTBEHHbIE LieHHble Bymarn (Apyrue aktuebl) Komnanum mnu
UeHHble Oymaru (gpyrue aktusbl) ad@UIMPOBAHHBLIX NUL, (MM BXOAALWMX B Tpynny nuuy), unuv nuu,
adpunmMpoBaHHbIX ¢ coTpyaHMkammn KomnaHmm ;

® COBEpLUEHME VHbIX CAENOK C LieHHbIMU Bymaramu (apyrumu aktmBamu) KnveHTta no HepbiHOYHbIM
LleHaM unM B HapylleHWe WHBECTMUMOHHbLIX uenei KnueHta B nonb3y KomnaHuu, ero coTpyaHUKOB, OpPYrnx
abOUNMpoBaHHbIX U 3aMHTEPECOBAHHbIX JTULL;

® okasaHue gaeneHus Ha KnveHTa vnu npegocTaBrieHWe eMy pekoMeHOauui ¢ Tem, YTobbl ero
AeNcTBMS 1 caenku COOTBETCTBOBAsM NpsIMOi Bbiroge KomnaHum, ero coTpyaHUKOB, Apyrux adodunmpoBaHHbIX
N 3aMHTEPECOBaHHbIX NNLL;

® CcoBepLueHune caerok, He oTBevarLwmnx NHTepecamMm KnneHToB, Lenbto KOTOpPbIX ABNAETCA yBEJINYEeHUNE
KOMMCCUOHHbIX N NHBIX NiaTeXen, nojtydaemMbiX KomnaHwnen ;

® ycnosnib3oBaHne caenok KnuenTta gns peanunsauunn COBCTBEHHbIX WMHBECTULMOHHBIX CTpaTeFMVI
KoMnaHun, 4OCTUXEHUS BbIFOAHbIX AS1S1 HEro ycnoavu7| COeNoK, B TOM 4vucne, ansa I'IpVIO6peTeHVI‘i-I KOHTpPONA 3a
KOMMep4YeCKnMMn opraHn3aumnamMmm Ha oCHoBe coeanHeHus COBOCTBEHHbIX CAENOK U caenok KnneHTa;

® YyMbILNEeHHOe yaepXaHne KrnneHTtckmnx cpencTs, npegHa3Ha4YeHHbIX AnAa MHBeCcTtnpoBaHnA B LIEHHbIE
6ymarM (/J,pyrwe aKTl/IBbI), Ha OgeHexHblx cvyeTax KoMmnaHum ¢ uenblo HeHaanexawero nx Mcnonb3oBaHus ans
COBOCTBEHHbIX aKTUBHbIX OI'IGpGLI,MVI;

® ucrosfb3oBaHue nony4veHHol oT KnveHTa cnyxeGHoi WHopmauunM, UMeloleln CylecTBeHHoe
3HayeHMe M CrMocoGHOM MOBNMATbL Ha nomnydveHue Bbirogbl KomnaHueid, ero coTpygHukamu v OpyruMu
3aMHTepecoBaHHbIMK 1 adpunNMpoBaHHbIMK NuamMu, B yiepb nHtepecam KnveHTta;

® ucrosfb3oBaHMe MpaBa rorfoca Mo UeHHbIM Oymaram KnveHnTa B uHTepecax KomnaHuu, ero
COTPYAHUKOB, APYrMX adUIMpPOBaHHbIX 1 3aMHTEPECOBaHHbIX NNLL;

® npefocTaBneHve HepaBHbIX YcrnoBui (npedepeHuun) oTaenbHbiM KnveHtam KomnaHuern wnu
coTpyaHukom KoMnaHum B criyyae, korga Takue npedepeHunm He BbITeKaloT U3 XapakTepa 4oroBopa uim Hopm
Aenosoro obopoTa;

® |CnoJiHeHne HOpyHeHVIVI pa3HbIX KnneHTtos, B COBOKYMHOCTU coaepXalwnx B3aMOUCKIoYakwne
nméo pa3HOHanpaBJ1Ie€HHbIE Lenn;

® [ocTynneHne K KomnaHun 3asBok Pa3HbIX KnneHTtoB OQHOBpPEMEHHO WM nocTynieHune
MHOIO4YMCIEeHHbIX 3aABOK HAa OONH aKTUB;

e okasaHuMe KomnaHuen gnst 0gHOro KrveHTta ycnyr no pasMeleHN BbiNyCKa UEeHHbIX 6ymar, a ansa
opyroro KnneHTa BbiNnonHeHne nopy4yeHnd no nokynke no Hanbonee HN3KON LiEeHe;

® 3aKpblTMe NOo3NUMA pasHblXx KnMeHToB € ydyeToM Haubonbluer Bbirogbl TONbKO B MHTEpecax
onpegeneHHoro KnueHrta (KnveHTos).

CTATbA 12. OBPABOTKA NEPCOHAIIbHbIX OAHHbIX
12.1 B uensax ucnonHeHus Jorosopa KomnaHusa ocywectenseT o6paboTKy nepcoHanbHbIX AaHHbIX KnneHTa
— M3MYECKOro nuua NyTeM XpaHeHus, cuctemMaTm3aunm, HakonneHus, yToOYHEeHUs, UICNob30BaHNs, nepegayn
onpeaeneHHoMy Kpyry nuu, 6rokMpoBaHusi, yHUITOXeHUs. KnneHT BolpaxaeT cornacue KomnaHumn B uensx
ncrnonHeHns [orosopa Ha nepuog ero AeWCTBUA U B TeYeHWe NSATU MeT Mocne OKOHYaHWs ero AevCcTBMS Ha
06paboTky nepcoHanbHbIX AaHHbIX KnneHTa KomnaHven ykazaHHbIMY Bbille cnocobamu.

Mpun nognucanum Jorosopa B GymaxHon opmMe ykasbiBaeTCs:
YBefomrieHne o puckax nony4eHo KnneHrtom:
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