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CTATbA 1. OBLUME NOJIOXXEHUA
1.1 Hactosiwwee YBegomneHne KomnaHum KnneHTy sBNsieTCsl HeoTbeMneMon 4actbio [loroBopa 006
WHBECTULIMOHHOM KOHCYNbTUPOBaHUK, 3aKMoueHHoro/3aknovaemoro ¢ Knnerntom (Ldanee - [lorosop).
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 BOCMOMb3YETCS KOHCYMbTaUUAMU COOTBETCTBYIOLLMUX
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 Bo3narast OTBETCTBEHHOCTM Ha KoMnaHuio, 3a UCKIOYEHNEM CIy4YaeB,
NpsiMoO NpeayCcMOTpPeHHbIX [loroBopom.
1.3 Hactosawee YBegomneHne He MeET Lienbto 3acTaBnTb KnneHTa oTkasaTbCs OT OCYLECTBAEHNS onepaummn
Ha PMHAHCOBOM pbIHKE, a NULLIb NPU3BaHO NOMOYb KrMeHTY NOHATbL pUCKM STOro BUAa OTHOLLEHWUI, 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 ®UHAHCOBbIE UHCTPYMEHTbI MPEAHA3HAYEHbDbI 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
KBannuuupoBaHHOMY MHBECTOPY. KnueHTy cnegyeT yuuTbiBaTb, YTO MHCTPYMEHTHI, NpeAHa3HayYeHHble Ans
KBanMUUUPOBaAHHbLIX MHBECTOPOB, He JonyweHbl K nybnuyHomy obpaweHuio B PP, nx oTtvyxgeHue
AonyckaeTcsl TOMbKO B MOSb3y KBanMULMPOBaHHLIX MHBECTOPOB, a 3akroyeHne cOenok ¢ PrHaHCOBbLIMU
WMHCTPYMEHTaMW, NpeAHasHayYeHHbIMU AN KBanmduumMpoBaHHbIX NHBECTOPOB, MOXET OCYLLECTBIATLCSA TONBLKO
Yepes GpokepoB, 3a UCKNOYEHNEM KBanNnMUUMPOBaHHbIX MHBECTOPOB B CUIY (heeparbHOro 3aKoHa, a Takke
Cry4yaeB, YCTaHOBMEHHbIX (befepanbHbiM 3akoHoM, BaHkom Poccun. B cBA3M C ykaszaHHbIM, coBepLueHune
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 ®NHaHCOBbIM WHCTPYMEHTaM, npedHasHayeHHbIM AN KBanuUUMPOBAHHLIX WMHBECTOPOB, MNPUCYLLM
NHMPACTPYKTYPHBbIE PUCKU, TaKne Kak:
2.3 orpaHnyeHVs npaBa Ha pacrnopsikeHne LeHHbIMM BymaraMmu MHOCTPaHHbIX 3MUTEHTOB, HemnonyyYeHus
OVBUOEHAOB, KYMOHHbIX U MHbIX BbINAAT NO LeHHbIM 6ymaram MHOCTPaHHbIX AMUTEHTOB (B TOM YMCne Npu ux
norawueHun);
2.4 orpaHnyeHus npasa BnagenbLa LeHHbIX ByMar MHOCTPaHHbIX AMUTEHTOB Ha yyacTue B KOpnopaTUMBHbIX
OENCTBUSIX SMUTEHTOB YKa3aHHbIX LEeHHbIX Bymar,
orpaHMyeHuss npaBa Bnagenbla UeHHbIX Bymar MHOCTPaHHbIX 3MWUTEHTOB Ha pacrnopsKeHue WMHOCTPaHHOMW
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 caernkam ¢ LeHHbIMM BymaramMmym MHOCTPaHHbIX SMUTEHTOB CBOUX
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/6e30encTBUst MHOCTPAHHBIX MWL KOTOpble MOTyT MOBM€Yb, HEBO3MOXHOCTb WCMOSTHEHUSI
06sa3aTenbCTB Bawwero 6pokepa no Bo3BpaTty npuvHagnexalimx CBoemy KIMeHTY AeHEXHbIX CPeACTB, BKMo4Yas
crnyyau BBeAIeHUs crieymnarnbHbIX PEXUMOB PaCropsKeHUs akTUBamu.
2.7 Bo3amoxHOCTM cyAebHOM 3awuTbl npaB Mo (PMHAHCOBLIM WHCTPYMEHTaM, MpeAHas3Ha4yeHHbIM Ans
KBanMguUnpoBaHHbIX MHBECTOPOB, MOTYT ObITb CYLLECTBEHHO OrpaHnyeHbl HeoBXoAMMOCTbIO obpalleHus B
3apybexHble cyaebHble U MpaBOOXpPaHWUTESNbHbIE OpraHbl MO YCTAHOBMEHHbIM MpaBunam, KOTopble MOryT
CYLLECTBEHHO OTNMYaTbCA OT AeNCTBYOWMX 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, ¢ pMHaHCOBbIMU MHCTPYMEHTaMK, NpeaHa3HauYeHHbIMY ANs KBanMuumMpoBaHHbIX MHBECTOPOB,
OTHOCSITCA TaKkKe W3MOXEHHble B HACTOSLWEM YBEOOMMEHUN PUCKW, CBA3aHHbIE C COBEPLUEHMEM COENOK C
WHOCTPaHHbLIMW LieHHbIMWM Bymaramu, 3akmnoyeHMemM OOroBOPOB, SABMASHOLMXCSH NPOM3BOAHBIMU (DUHAHCOBLIMU
WMHCTPYMeHTaMu, GasnCHbIM aKTMBOM KOTOPbIX SIBMAAIOTCA LEHHble Gymarn MHOCTPaHHbIX SMWUTEHTOB 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 Nepea MHBECTOPOM 3a MOCIeACTBUS NMPUHSITUS UM COOTBETCTBYHOLLMX
WHBECTULMOHHbIX PELLEHWIA.

CTATDbA 3. YBEAOMJIEHME O BO3MOXHbIX CITYYAAX KOH®JIMKTA MHTEPECOB
3.1 Mpy okasaHWn ycnyr NpeaocTaBneHns WHAMBMAYamnbHbIX WHBECTULIMOHHBLIX PeKoMeHaaumn
BO3MOXHO BO3HUKHOBEHME CrieayloLmX criyqaeB KOHNNKTa MHTEPECOB:

® B crnyyae MNpefoCTaBneHUs WHAMBUAOYaANbHOM WHBECTMLMOHHOW peKkoMeHZauuu, coaepxallen
onucaHue LeHHbIX Bymar, cOenok ¢ HAMMK, €Ciiv MHBECTULMOHHLIN COBETHUK BrageeT TakMMM Xe LLEeHHbIMU
Gymaramu unv HamepeH COBEPLUUTL C HUMU COENKY;

® B Cry4yae €ecnu WHBECTULMOHHbLIA COBETHUK SIBNSIETCA CTOPOHOW [0roBopa, SIBMASIHOLLErocs
Npon3BoaHbIM (PMHAHCOBLIM MHCTPYMEHTOM, 6a30BLIM aKTMBOM KOTOPOIo SBMATCS LieHHble Oymaru, onucaHue
KOTOPbIX COAEPXNUTCS B MHOVBUAYANbHOM MHBECTULMOHHOM pekoMeHaaunm;

® B Cfyyae npeaoCTaBeHUs WHOMBUAYanbHOMW WHBECTULMOHHOW peKoMeHZauuu, coaepxallen
onvcaHve caenok C LeHHbIMM Bymaramu, KOHTpareHTamu KruMeHTa No KoTopbiM OyayT sBRATbCS Apyrve
KMWEHTbI MHBECTMLMOHHOIO COBETHMKA UMW €CNWN yKa3aHHble caenky 6yayT coBepLuaTbCs Npu y4acTum opyrux
KIMMEHTOB MHBECTULIMOHHOTO COBETHUKA;

® B crnyyae MpefoCTaBneHus WHAMBUAOYaNbHOW WHBECTUMLUMOHHOW pekoMeHgauuu, coaepallen
onucaHve caenok ¢ MHaAHCOBBLIMU MHCTPYMEHTaMM, €CNN B Crlydae WCMNOMHEHUS yKadaHHOW pekoMeHaauunm
cAaenka ¢ oMHaHCOBbLIMM MHCTPYMEHTamMKn ByaeT coBepLueHa npu y4acTm MHBECTULMOHHOIO COBETHMKA;

® B Clydae 3aKnw4yeHunda WUHBECTULWUOHHbIM COBETHUMKOM O0roBopoB C TpeTbMMU nNunUaMu,
npegycMmatpmBawwmx BbinnaTty BO3Hana>K,EI,eHVIl7I 3a npegocTtaBlieHMe KrneHTamM uHanBuayanbHbIX
MHBECTULMNOHHBbIX peKomer,au,MVl;

® B cCny4vyae 3aknwo4yeHnd WHBECTUUUOHHbIM COBETHMKOM [OOroBopoB C TpeTbuMn nuuamu,
npegycMatTpmBarolnx Bbinaty BO3HarpaxageHna MHBECTULMOHHOMY COBETHUKY, U (I/IJ'II/I) npegocTtaslieHne
MHbIX MYLLIECTBEHHbIX onar, n (VIJ'WI) ocBOOOXaAeHME OT 06s3aHHOCTH COBEepLWNTb onpeaerieHHble OeuncTeus, B
cny4yae coBepleHunAa KrnneHtamm wu (I/IJ'IVI) 3a UX CYET AEeNCTBun, npenycMoTpeHHbIX unHansuayaribHbIMU
MHBECTULUMNOHHBbIMN peKOMeHOaUNAMN;

e B Cfyyae npeaocTaBneHus WHAMBMAOYaANbHON WHBECTULMOHHONW pekoMeHaauuu, coaepxallen
onucaHue LeHHbIX ByMar, cOenoK C LeHHbIMU Gymaramu, SMUTEHTOM MM 06S3aHHbIM NULIOM MO KOTOPbIM
ABMNAETCA UHBECTULMOHHbIV COBETHUK UMK ero acdpdunmpoBaHHoe NnLo;

® B crnyyae npedoCcTaBfeHus WHOMBMAOYaNbHOW WHBECTULMOHHOW pekoMeHZauuu, coaepxallen
onucaHue cAenok C LUeHHbIMU OyMaramu, KOHTpareHTamy KhueHTa Mo KoTopbiM OyayT SIBNATbCS
acunmMpoBaHHbIe Nvua MHBECTULMOHHOTO COBETHMKA, UMW €CN YKasaHHble caenku ByayT coBepluaTbes npu
y4yacTum adpUnNUPoBaHHbIX M1L, MHBECTULIMOHHOIO COBETHMKA;

® B UVHbIX Ccny4Yasx, Korga npu  OCYLUECTBMEHWM [OEATENbHOCTM MO  MHBECTULMOHHOMY
KOHCYNbTUPOBAHMIO, MO MHEHWIO MHBECTULMOHHOTO COBETHMKA, BO3HWKAET UMN MOXET BO3HUKHYTb KOH(IUKT
WHTEpEeCcoB.
3.2 KomnaHusi npeanpvHUMaeT Mepbl MO BbISIBIIEHUO W KOHTPOM KOH(NMKTA WMHTEPECOB, a Takke Mo
npefoTBpaLLeHV0  €ero MnocrneacTBUiA  MpU  UCTONMHEHUM UMW 0Bs3aHHOCTEW MO  NPeAoCTaBIEHUIO
UHOVBUAYArbHBIX WUHBECTULMOHHBIX PekoMeHaauuid, UHGopMauns O cryyasix KOHMPNUKTa MHTEPecoB WUIu
yKasaHue Ha ero oTcyTcTBue BknovaeTcs KomnaHueln B MHOMBMAYaNbHYIO MHBECTULMOHHYIO PEKOMEHAALNIO.

CTATbA 4. OEKNAPALUA OB OBLLUX PUCKAX, CBA3AHHbIX C OCYLUECTBIIEHUEM
ONEPALUN HA PbIHKE LLEHHbIX BYMATI
4.1 Llenb HacTosilwen [eknapaumm — npegoctaBuTb BaM MHOpMaUuio 06 OCHOBHbLIX pUCKax, CBSA3aHHbIX C
OCYLLECTBIMEHNEM OMNepaunii Ha pbiHKE LieHHbIX Oymar. Ofpallaem Balle BHMMaHWe Ha TO, YTO HacTosias
Heknapaums He packpbiBaeT MHdoOpMaumio 000 BCEX puUCKax Ha pblHKE LEHHbIX Oymar BcneacTeue
pa3Hoo0pa3sunsa BO3HUKAOLMX HA HEM CUTYaLUNA.
4.2 B obLiem cMbIcnie pUck npeacTaBnsdeT coboin BO3MOXHOCTb BO3HMKHOBEHMS YOBITKOB MPK OCYLLECTBIIEHNU
(PMHAHCOBLIX OMNepaLyMi B CBSI3M C BO3MOXHbIM HEGNAronpusiTHbIM BIIMSIHMEM pa3Horo poga aktopoB. Himke
— OCHOBHbIE PUCKM, C KOTOPbIMK ByayT CBA3aHbI BalLy Onepauum Ha pbiHKE LIEHHbIX Oymar.
4.3 CUCTEMHbIN PUCK. DTOT PUCK 3aTparnBaeT HECKOJTbKO (PMHAHCOBBLIX MHCTUTYTOB U NPOSBMASIETCSA B CHUXKEHUM
NX CNOCOBHOCTM BbIMOJSHATL CBOM (DYHKUMK. B cnny GonbLuoi cteneHy B3anMoaencTBnst M B3anMo3aBUCUMOCTM
(bMHAHCOBLIX WHCTUTYTOB Mexay coOOM OueHKka CUCTEMHOrO pucKa CIroXHa, HO €ero peanu3auunsi MoXeT
NOBMUATL Ha BCEX YY4aCTHUKOB (PUHAHCOBOIO PbIHKA.
4.4 PbIHOYHbI pUCK. OTOT pPUCK NPOSIBNSETCA B HeOnaronpusiTHOM W3MEHEeHWW LeH (CTOMMOCTK)
npuvHagnexawmx BaMm (PUHAHCOBBIX WMHCTPYMEHTOB, B TOM 4ucrne u3-3a HebnaronpusaTHOrO W3MeHEeHUsi
NONUTUYECKON CUTyauuu, pes3kon AeBanbBaluu HauMoHaNbHOW BanioTbl, KPU3MCa pbiHKa roCydapCTBEHHbIX
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OonroBbix 06s13aTenbCTB, 6aHKOBCKOrO 1 BantoTHOIO Kpuanca, 00CTOATENLCTB HENPEOAONTMMOW CUIbI, FTaBHbIM
06pa3oM CTUXMIAHOTO M BOEHHOTO XapakTepa, U Kak CrieAcTBune, MPUBOAMNT K CHUXXKEHUIO JOXOAHOCTM UIn Aaxe
ybbiTkaM. B 3aBucumMocTy oT BbIBpaHHOW CTpaTernm pbIHOYHBIN (LEHOBOW) PUCK ByAET COCTOATh B yBENUYEHUN
(ymMeHbLUEHMM) LieHbl (PUHAHCOBBIX MHCTPYMEHTOB. Bbl AOMmkKHbLI 0TAaBaTh cebe OT4ET B TOM, YTO CTOMMOCTb
npuHaanexatimx BaMm MHaHCOBbLIX MHCTPYMEHTOB MOXET KaK pacTu, Tak U CHUXaTbCS, U ee POCT B NPOLLISIOM
He O3HavaeT ee pocTa B OyayLiem.

4.5 CnegyeT cneunanbHO 06paTUTb BHUMaHUE Ha CrieAyoLne pblHOYHbIE PUCKNL:

4.6 BanoTHbIn puck. BanioTHbIM pUCK NposiBNAeTCA B HebnaronpusaTHOM M3MeHeHun Kypca pybns no
OTHOLLUEHMIO K MHOCTPaHHOW BantoTe, NP1 KOTOPOM Bally JOX0A4bl OT BNnageHus (OUHaHCOBbIMU MHCTPYMEHTaMu
MOryT ObiTb NOABEPrHYTbl  MHMMSAUMOHHOMY BO3OENCTBUIO  (CHWXKEHUIO  peanbHOM  MoKynaTensHOn
CnocobHOCTK), BCMEACTBME YEro Bbl MOXETE MOTEPATb YacTb 4OX0Aa, a Takke NOHEeCTU yObITkM. BanioTHbIn
pUCK Takke MOXET MPUBECTM K M3MEHEHUI0 pa3Mepa 0065A3aTenbCTB MO (PUHAHCOBLIM MHCTPYMEHTAM,
CBA3aHHbIM C WHOCTPaHHOW BanioTOM WU WMHOCTPaHHLIMU (PUHAHCOBBLIMW WHCTPYMEHTaMW, 4YTO MOXeT
NpMBECTM K yObITKaM W K 3aTpyaHEHUIO BO3MOXHOCTU pacCuMTbIBaTLCS MO HUM.

4.7 TpoueHTHbIN puck. posBnseTcsa B HEGNAronpuaTHOM WM3MEHEHUN MPOLIEHTHOW CTaBKW, BIUSIIOLLEN Ha
KypCOBYIO CTOMMOCTb 0bnuraumin ¢ oUKCUpPOBaHHbIM AOXOAO0M. [1pOLIEHTHBIN PUCK MOXET ObiTb 06yCcroBneH
HecoBMaeHNEM CPOKOB BoCTpeboBaHus (moraweHns) TpeboBaHui n 0653aTeNbCTB, @ TakKe HEOAMHAKOBOM
CTeNneHbI0 N3MEHEHUS NPOLLEHTHBIX CTaBOK MO TpeboBaHMAM 1 06a3aTenscTBam.

4.8 Puck 6aHKpoTCTBa SMuTEHTa akuui. [MposBnseTrcs B pe3koM NageHWu LUeHbl akuMi akuMOHEepHOro
obulecTBa, NPU3HAHHOrO HECOCTOATENbHbLIM, UMW B NPeABULEHUM TAaKON HECOCTOATENBHOCTY.

49 ina Toro 4tobbl CHM3NTb PbLIHOYHBIA PWUCK, BaM crnegyeT BHMMATENbHO OTHECTUCb K Bblibopy u
aveepcunurkaumm dUHaHCOBbLIX MHCTPYMEHTOB. KpoMe TOoro, BHUMaTenbHO 03HAKOMbTECH C YCIIOBUSMUN BaLLEro
B3aMMOAENCTBUS C BallMM MEHeKepoM Afis TOro, YTobbl OUEHWTL pacxofbl, C KOTOpbIMW ByAyT CBS3aHbI
BMNageHue n onepauun ¢ PUHAHCOBLIMU MHCTPYMEHTaMK U yoeanTech, B TOM, YTO OHW MpUeMNeMbl Ansi Bac U
He NULIaloT Bac 0Xungaemoro Bamun goxona.

410 Pwck nukBngHoctTn. OTOT PUCK NPOSIBNSAETCA B CHMKEHWM BO3MOXHOCTM peanusoBatb (QUHAHCOBbIE
WHCTPYMEHTBI MO HEOOXOOUMOW LiEHE M3-3a CHWXEHUS Cnpoca Ha HMX. [JaHHbIA PUCK MOXET MPOSIBUTBLCS, B
YacTHOCTU, Npu HeobxoaMmocTK BbICTPOW MpoaaXun (PMHAHCOBBIX MHCTPYMEHTOB, B YObITKax, CBA3AHHbLIX CO
3HaYMTEmNbHbIM CHDKEHNEM MX CTOMMOCTW.

411 KpeantHbll pucK. OTOT PUCK 3aKMYaeTcs B BO3MOXHOCTU HEBLIMOMHEHWUS KOHTPAKTHbIX W WHbIX
065a3aTenbCTB, NPUHATLIX Ha cebsa ApyrMMuy nuuamm B CBA3M C BalLMMK onepauusMu.

4.12 Kuucny KpeauTHbIX PUCKOB OTHOCATCS CneayloLme pucku:

413 Pwck gedponta no obnurauusiMm U MHbIM AOMArOBbIM LEHHbIM Oymaram. 3aknioyaeTcs B BO3MOXHOCTU
HennaTexecnocobHOCTM AMUTEHTa AOMTOBbIX LeHHbIX Bymar, 4To npvBeAeT K HEBO3MOXHOCTU UM CHVXKEHUIO
BEPOSAITHOCTW NOracuTb €€ B CPOK 1 B NMOMTHOM obbeme.

4.14 Pwuck koHTpareHTa. Puck KoHTpareHTa — TpeTbero nuua MposiBNSETCH B PUCKE HEUCNONHEeHUs
obsa3aTenbcTB nepe Bamu unu KomnaHuen co cTOpoHbl KOHTpareHToB. Baw KomnaHust gormkeH npuHMMaTh
Mepbl MO MUHMMU3ALUM pUCKa KOHTpareHTa, 04HaKo He MOXET MCKIIYMTb ero nonHocTblo. OcobeHHO BbICOK
PUCK KOHTpareHTa npu COBEPLUEHUW OMNepauuii, COBEPLUAEMbIX HA HEOPraHW30BaHHOM pbiHKe, 6e3 yyacTus
KMMPUHIOBbLIX OpraHM3aunii, KoTopble NMPUHUMAatOT Ha cebst puckn HencnonHeHnst 06a3aTenbCTB.

4.15 Bbl gomkHbl oTgaBatb cebe oT4YeT B TOM, 4TO X0TA KoMnaHust AeCTBYeT B BalLMX MHTEpPECax OT CBOEro
UMEHU, PUCKKN, KOTOPbIE OH MPUHMMAET B pe3ynbTaTe Takux AeVCTBUN, B TOM YMCIEe PUCK HEUCTIOMHEHNUS Unu
HeHagnexallero ucnonHeHnsa 06a3aTensCTB TpeTbux Nuy neped KomnaHunen, HeceTe Bbl. Bam cnegyet nmetb
B BMAY, YTO BO BCEX Cy4vasX AeHEeXHble cpeacTBa KNneHTa XpaHaTcs Ha 6aHKOBCKOM cYeTe, U Bbl HECETE PUCK
BaHkpoTCcTBa GaHka, B KOTOPOM OHW XpaHaTcs. OueHuTe, rae MMeHHO ByayT XpaHuTbCa nepefaHHble Bamu
KomnaHun akTuBbl, rOoTOBbl MW Bbl OCYLECTBMAATb OMNepauun BHE LEHTPanv30BaHHOW KIMPUHIOBON
WH(PPaCTPYKTYypbI.

416 Pwuck HeucnonHeHuss obas3atenbCTB neped Bamu Bawum KomnaHnven. Puck HeMCNoOnHeHus BalivMm
KomnaHuen HekoTopbix 06513aTenbCTB Nepes BaMu ABMSETCS BUAOM pUcCKa KOHTpareHta. 3akoHo4aTensCcTBO
TpebyeT XpaHuUTb AeHexXHble cpeacTBa KomnaHum n eHexHble cpecTBa ero KNMeHTOB Ha pa3HbliX BAHKOBCKMX
cyeTax, bnarogapsi Yemy OHUW 3aluumuleHbl B criydyae GaHkpotctBa KomnaHum. OpgHako OGbIMHO [EHeXHble
cpencTBa KnveHTa XpaHATCcA Ha 6aHKOBCKOM cyeTe BMECTe C OEHEXHbIMWU cpeacTBamMu APYrMX KIMEHTOB U
MO3TOMY He 3aluLLeHbl OT obpalleHns B3bliCkaHWs NO Jorram ApYrmx KMeHToB. [ns Toro 4Tobbl MCKAYNTD
3TOT PUCK, Bbl MOXeTe TpeboBaTb 0T KOoMnaHny XxpaHuTb Balln AeHeXHble CPeACcTBa Ha OTAENbHOM CYeTe, HO
B 3TOM cnyyae KomnaHusi MOXeT yCTaHOBUTb AOMNOMHUTENbHOE BO3HarpaxageHume .

4,17 Ocoboe BHMMaHWe crieqyeT Takke obpaTuTb Ha npaBo Bawero KomnaHwm wmcnonb3oBaTh Baluun
cpegctBa. Ecnn goroeop o 6pokepckom obcnyxmBaHuu pa3peluaet KomnaHnm ncnonb3oBaTh Bally CpeacTea,
OH BMpaBe 3auyucrnaTb WX Ha OaHKOBCKWMIA CYET, npedHasHa4yeHHbIn ONS XpaHEeHWst CBOMX COOCTBEHHbIX
OeHeXHbIX cpeacTB. B atom cnydae Bbl npuHMMaeTe Ha cebsa puck GaHkpoTcTBa KomnaHuu. Takon puck B
HacTosLLee BpeMs He cTpaxyeTcs.
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4.18 BHuMmaTenbHO 03HaKOMbTECH C MPOEKTOM AOroBopa AN TOro, YToObl OLEHNUTb, Kakne NosIHOMOYNS Mo
MCMONb30BaHWIO Ballero mmyliectsa OygeT mmeTb Baw OpoKep, KakoBbl MpaBuia €ro XpaHeHwsi, a Takke
BO3BparTa.

419 Baw Komnanus asnsetcs yneHom HAYDOP, K KOTOpOW Bbl MOXeTe 00paTUTbCH B Criydae HapyLleHus
BallMX npaB W WHTepecoB. [ocydapCTBEHHOE perynMpoBaHWe W Haa3op B OTHOLWEHUW AesATerbHOCTU
3MUTEHTOB, NPOMECcCMOHanbHbIX YYaCTHUKOB pbiHKA LEHHbIX Oymar, opraHuM3aTtopoB TOProBnu W OpYrux
(hbMHaAHCOBLIX OpraHu3auun ocyllectenseTcsa LieHTpanbHbiM 6aHkom Poccuickon ®egepaumm, K KOTOPOMY Bbl
Takke MoxeTe obpallatbCd B CryyYyae HapylleHus Baluvx npasB M MHTepecoB. [Momumo 3Toro, Bbl Brnpase
obpalaTbcs 3a 3awWmTon B cyaebHble u NpaBoOXpaHUTENbHbIE OpraHbl.

420 [lpaBoBonm puck. CBsi3aH C BO3MOXHbIMW  HEraTUBHbIMW  MOCNEACTBUSMU  YTBEPXKOEHUS
3aKoHoAaTenbCTBa UMM HOPMATMBHBIX aKTOB, CTAHAAPTOB CaMOPErynupyeMbiX opraHn3aumnn, perynmpyroLimx
PbIHOK LIEHHBIX Bymar, Unu MHble OTPacnM 3KOHOMMKW, KOTOpble MOryT NMPMBECTU K HeraTMBHbIM AN Bac
nocneacteuaMm. K npaBoBOMY PUCKY TakkKe OTHOCUTCS BO3MOXHOCTb WU3MEHEeHWs npaBun pacyeTa Harora,
HanoroBbIX CTaBOK, OTMEHbl HaroroBblX BbIMETOB W ApYrne M3MEHEeHWsS HanoroBoro 3akoHOAaTenbCTBa,
KOTOpbIE MOTYT NPUBECTU K HEraTMBHBIM ANS Bac NOCNeACTBUSM.

4.21 OnepauuoHHbIi puck. 3aknio4yaeTcd B BO3MOXHOCTM MPUYMHEHMS BaM YObITKOB B pesynbrate
HapyLleHns BHYTpeHHMX npouegyp KomnaHwuu, owmbok n HegobpoCOBECTHbIX AEWCTBUMA €ro COTPYAHMKOB,
cboeB B paboTe TEXHMYECKMX CPeAcTB Bawero KomnaHum, ero napTHepoB, MHAPPACTPYKTYPHBLIX OpraHu3auni,
B TOM YMCIEe OPraHn3aTopoB TOProB, KIMPUHIOBbLIX OpraHM3auni, a Takke Apyrux opraHnsauuin. OnepaumoHHbIN
PUCK MOXET UCKITIOYMTb I 3aTPYOHUTb COBEPLLEHNE onepauun 1 B pesyrnbTaTte npmMBecTy K ybbiTkam.

4.22 O3HakoMbTeCb BHMMATENbHO C JOrOBOPOM AfS TOro, YTOObl OLEHUTb, KakMe U3 puUCKoB, B TOM 4uche
PUCKM Kaknx TeXHMYeCckux cboeB, HeceT Baw Bpokep, a Kakue U3 pUCKOB HECETe Bbl.

4.23 Pwcku, cBA3aHHbIE C UHAMBUAYaNbHLIMU MHBECTULMOHHBIMK cyeTamu. Bce pyckun, KoTopble YNOMSHYTHI
B HacToswen [eknapauuun, UMerT OTHOWEHWE M K MHAMBUAYanbHbIM WHBECTULIMOHHBIM CHeTaM, OAHaKo
CYLLECTBYIOT OCODEHHOCTU, KOTOpble HEOOXOAMMO 3HaTb AN TOro, YToObl BOCMOMb30BaTbCA HAaNOroBbIMU
npevMyLLiecTBaMu, KOTOpble NPeJOCTaBNAT Takue cHeTa, U UCKITIYUTb PUCK NULLUTLCSA TakUX NPeuMyLLecTs.
4.24 CywecTByeT [jBa BapyaHTa MHBECTMLMNOHHbBIX HanOroBbIX BbIYETOB:

425 1) «Ha B3HOC», MO KOTOPOMY Bbl MOXETe exXerogHo obpaliaTbCs 3a BO3BpaTOM YMNavyeHHOoro
NMOAOXOAHOrO Harmora Ha CyMMy cAefnaHHOro BaMu B3HOCA, HO AOMKHbI ByaeTe ynnaTutb NOAOXO4HbLIN Hanor
Ha 4O0XOA, UCYUCMEHHbIV NPU 3aKPbITUW UHAMBUAYANbHOTO MHBECTULMOHHOTO CYETa;

4.26 2) «Ha n3bsTUE CpeacTB Co cHeTa», MO KOTOPOMY Bbl HE CMOXETE MOoMyYaTb eXerogHbl BO3BpaT Hamnora,
HO OyaeTe ocBoboxaeHbl OT ynnaTbl MOAOXOAHOrO Hamora Mpu U3bATUM CPEeACTB C MHAMBUAOYAIbHOMO
WMHBECTULIMOHHOrO cYeTa.

4.27 OO6patuTe BHMMaHue Ha TO, 4YTO Bbl CMOXETE BOCMOMNb30BaTbCs TOMbKO OAHMM W3 BapWaHTOB
WHBECTULIMOHHOIO HAarioroBOro BblYeTa, 3TO 3HAYUT, YTO €cnvM Bbl XOTA Obl OAHaXAbl BOCMOSb3YeTECh
WHBECTULIMOHHBIM BbIYETOM «Ha B3HOC», TO HE CMOXETEe BOCMOSIb30BaTbCA WHBECTULMOHHBLIM BbIYETOM «Ha
n3bATUE CpeacTB», UYTO MOXET nNUWKUTbL Bac BCeX MpeuMMyllecTB aToro BapuwaHta. Onpegenute
npeanoyTUTENbHBIN AN Bac BapuaHT, o6cyaMTe JOCTOMHCTBA M HEAOCTATKM KaXaoro BapmaHta ¢ KomnaHven
1 (MNK1) KOHCYNLTAHTOM, CMeLUManmM3npyoWMMCS Ha COOTBETCTBYIOLLIMX KOHCYNbTaLMsAX.

428 Bawm crnegyeT uMmeTb B BUAY Takke TO, YTO €Cnuv Bbl NpekpaTuTe Ball JOroBOp paHee Tpex NneT, TO He
CMOXeTe BOCNONb30BaTbCA OMUCAHHLIMU WHBECTULIMOHHBIMY HanoroBbIMW Bbl4eTamu, U, B Criy4yae ecnu Bbl
Nonb30Banncb BbIYETOM «Ha B3HOCY, Bbl byaeTe 06593aHbl BEPHYTb rOCYAapCTBY BCE CyMMbl BO3BPALLEHHOIO
BaM Hanora.

4.29 Baw KomnaHus He 3HaeT o Bawem BblbOpe BapvaHTa WHBECTULMOHHOrO HanoroBoOro Bbl4eTa U He
y4acTBYET B BaLUMX OTHOLLEHUSAX C HANTOroBOW CNY>XOOM.

4.30 OOb6pawaem BHUMaHME Ha TO, YTO Bbl MOXETE MMETb TOMbKO OANH MHAMBUOYANbHbLIN MHBECTULMOHHbIN
cyeT. OTKpbITUE HECKOMNbKNUX WHAMBUAYANbHbLIX WHBECTULMOHHBIX CYETOB Y OOHOrO0 WUNM Yy pasHbIX
npodeccroHanbHbIX Y4aCTHMKOB pbliHKA LIEHHbIX ByMar npyBedeT K TOMY, YTO Bbl HE CMOXETE BOCTMOb30BaThCSA
WHBECTULIMOHHBIM HANOroBbIM BbIYETOM HU MO OAHOMY U3 HUX.

4.31 YuuTbiBad BbILLEU3NIOXEHHOE, Mbl PEKOMEHOYEM BaM BHMMAaTENbHO PacCMOTPETb BOMPOC O TOM,
SABNSAOTCA NN PUCKK, BO3HMKAOLLME NPU NpoBeaeHUn onepauuin Ha UHAHCOBOM pbiHKe, NpUemMneMbiMy Ans
BacC C y4eTOM BalUMX NWHBECTULMOHHbIX Lenen n pyHaHcoBLIX BO3MOXHOCTEN. [aHHasa Jeknapauna He nveet
CBOEW LieNnbio 3aCTaBnUTb Bac OTKas3aTbCs OT OCYLLECTBMNEHUS onepaumi Ha pbiHKe LieHHbIX Bymar, a npmM3BaHa
MOMOYb BaM OLEHUTb WX PUCKA M OTBETCTBEHHO MOAOWTM K peLleHMI0 Bomnpoca O Bbibope Balien
WHBECTULIMOHHOW CTpaTeruu n ycnosui gorosopa ¢ KomnaHuen.

4.32 Y0eautecb, YTO HacToswasa [eknapauus O puckax MOHATHA BaM, U Npy HeobXoouMOCTW Mony4vuTe
Pa3bACHEHUS Y KOHCYNbTAHTOB, CNELManu3npyloLLMXCH Ha COOTBETCTBYHIOLLMX BOMPOCaX.
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CTATbA 5. AEKNAPALUA O PUCKAX, CBA3AHHbIX C COBEPLULEHUEM
MAPXWHAINBbHbIX N HENOKPbLITbIX COENOK
5.1 Uenb HacTosiwen [deknapaumm — npefoctaButb Bam MHopmMaumuio 06 OCHOBHBIX pPUCKaX, C KOTOPbIMU
CBSI3aHbl MapXXMHanbHbIe CAENKMN (TO eCTb CAENKU, UCMNOMHEHME KOTOPbIX OCYLLECTBAETCS C UCMOMb30BaHEM
3aeMHbIX CpeAcTB, NpeaocTaBneHHbIXx KomnaHuern) n HemnokpbiTble CAeNKM (TO ecTb CAenku, B pesynbrate
KOTOPbIX BO3HWKAET HEeMnokpbiTas Mo3vMuus — ANS WCNOMHeHUs 06s83aTenbCTB MO KOTOPbIM Ha MOMEHT
3aKnoYeHns cAenku MMyLecTsa KrveHTta, nepegaHHoro KomnaHun, HegoCTaTOYHO C YYETOM MHbIX paHee
3aKMYEHHbIX COENOK).
5.2 [laHHble coenkm nNoaxodsT He BCeM KMeHTaM. HopMaTuBHbIE akTbl OFpPaHWYMBAalOT PUCKU KIMEHTOB MO
MapXXMHanbHbLIM U HEMOKPLITLIM CAENKam, B TOM YMCIe perynupys MakCUMarnbHOE «Mievyo» — COOTHOLLEHWNe
065a3aTenbCTB KNMEHTa Mo 3aKNI0YEeHHbIM B €ro UHTEpecax caenkam 1 UMyLLecTBa KrmeHTa, npeaHa3HavYeHHoro
AN COBepLUEHNs cOenoK B COOTBETCTBMMN C BPOKEpPCKMM AOrOBOPOM. TeM He MeHee AaHHble COEMNKN NOAXOAAT
He BCeM KINMeHTaM, NMOCKOSbKY COMNpsiXeHbl C AONOMHUTENbHLIMW pUcKamun 1 TpebytoT OLeHKU TOro, roToBbl N
Bbl UX HECTM.
5.3 PblHOYHBIM puck. Tlpyn cornacum Ha COBEpLUEHUE MapXWHaIbHbIX U HEMNOKPLITLIX COENOK Bbl OOIMKHbI
yuYnTbIBaTb TOT PakT, YTO BeNMYMHa NoTepb B criydae HebnaronpusTHOro Ans Ballero noptdens ABUKeHNUs
pblHKa yBENUYMBAETCH NPWN YBEITUYEHUN «Neday.
5.4 Tlommmo obLLero pbIHOYHOrO pyUcKa, KOTOPbIN HECET KIMEHT, COBEPLUAOLLNI Onepauun Ha pbiHKE LIEHHbIX
Bymar, Bbl B Criy4ae COBEPLUEHNS Map>KUHambHbIX M HEMOKPbITLIX CAENOK OyaeTe HecTn puck HebnaronpusTHOro
M3MEHEHNs LeHbl Kak B OTHOLUEHUW LEeHHbIX Bymar, B pesynbTate npuobpeTeHus KOTOpbIX BO3HUKMA WM
yBenuyunachb HenoKpbITas No3mumns, Tak U PUCK B OTHOLLEHWW aKTUBOB, KOTOpble criyxxaT obecnedyeHunem. Mpu
3TOM, B Criy4ae ecnm HeMoKpbITasi MO3ULMs BO3HMKNA MW yBENUYMIACch B pe3yrnbTaTe Npogaxu LeHHbIX bymar,
BEnu4YMHa YObLITKOB HMYEM He orpaHuyveHa — Bbl OyaeTe obs3aHbl BepHyTb (Mepedatb) KomnaHuu ueHHble
Gymarv He3aBUCHMO OT U3MEHEHMNSA NX CTOMMOCTMU.
5.5 lNMpun coBeplUeHNN MapXMHAambHbLIX WU HEMOKPbLITLIX COEMNOK Bbl AOMMKHbI Y4UTbIBATb, YTO BO3MOXHOCTb
pacnopsikeHns akTuBamu, ABNSWMMUCA obecneveHem no TakMM caenkam, orpaHnyeHa.
5.6 NmywecTBo (YacTb UMyLLecTBa), NpUHaanexailiee BaMm, B pesynbtate COBEPLUEHUS MaPXMUHANIbHOW Mnn
HEMNoKpbITON cAenkn sBnseTcs obecneveHvem MWCNOMHeHWs Bawux obssatenbctB neped Komnanwen wu
BO3MOXHOCTb Pacrnops)XeHUs UM MOXET ObITb OrpaHnyeHa BnfoTb A0 MOSHOro 3anpeTa COBEpLUEHUS C HUM
Kaknx-nmbo cpenok. Pasmep obecneveHuns uM3MeHseTCca B nopsgke, nNpegycMOTPEHHOM [AOroBOpoM, M B
pesynbTate Bbl MOXeTe ObITb OrpaHuyeHbl B BO3MOXHOCTWN pacnopskaTbCs CBOMM MMYLLECTBOM B BonbLuen
CTeneHun, Yem OO COBEPLUEHNS MapXNHAaINbLHON (HEMOKPbLITOW) CAENKW.
5.7 Takke HeobxoOuUMO y4eCTb BO3MOXHOCTb MNPWHYAWUTENBHOIO 3akpbiTuS no3uuun. HebnaronpusaTHoe
M3MEHEeHMe LieHbl MOXeT MPUMBECTM K HeobXoOUMOCTU BHECTU AOMNOMHUTENbHbIE CPeacTBa Afs Toro, YTobbl
npusecTy obecneyeHne B COOTBETCTBME C TPeOOBAHNSAMU HOPMATMBHbIX aKTOB M OpOKepCKoro 4oroeopa, 4To
OOIDKHO ObITb CAenaHo B KOPOTKUIA CPOK, KOTOPbIA MOXeT OblTb HegoCcTaToueH Ans Bac. HopmaTvBHbIe akTbl U
ycrnoBus Opokepckoro gorosopa nossonsioT KomnaHum 6e3 Balwero corfacus «NpuUHyaUTENbHO 3aKpbiTbh
no3nLmio», TO eCTb MPUOBPECTM LieHHble ByMaru 3a cHeT BalluX AeHEXHbIX CPeACTB UK NpoAaTh BallW LLeHHble
Gymarn. 310 MoXeT ObITb cAenaHo Mo CYLIECTBYIOLIMM, B TOM YMCIE HEBbIrOOHbLIM, LieHaM W MpPUBECTU K
BO3HMKHOBEHMIO Y Bac yObITKOB.
5.8 lMNMpuHyanTenbHoe 3akpbiTVe MO3NUMM MOXET ObiTb BbI3BAHO PE3KMMM KoNebaHuAMW PbIHOYHbLIX LEH,
KOTOpble MOBMNEKNN YMEHbLUEHNe CTOMMOCTI BalLero nopTdens Hmke MUHUMAanbHOW MapXu.
5.9 lMpuHyautenbHoe 3akpbiTUe No3vuMu MOXeT ObiTb Bbl3BaHO TpeboBaHWAMW HOPMATWMBHbLIX aKTOB MMM
BHeceHnem KomnaHven B O4AHOCTOPOHHEM MOPSAKE U3MEHEHUIN B CNNCOK LieHHbIX Bymar, KoTopble MOryT ObiTb
obecneyeHneM No HEMOKPbLITLIM MNO3ULINAM.
5.10 TlpuHygunTenbHOoe 3akpbiTe MoOXeT ObiTb BbI3BAHO MW3MEHEHMEeM 3Ha4YeHW CTaBOK puUCKa,
paccyMTbiBaeMbIX KIMPUHIOBOW opraHusaunen u (unm) ncnonb3yemblx KomnaHuen B CBA3WN C yBeNMYEHUEM
BONATMIbHOCTM COOTBETCTBYIOLLMX LIeHHbIX Bymar.
5.11 [Ona KnveHTa, coBepLualoLLero cAenkn ¢ LeHHbIMY Bymaramv npuHyauTenbHOE 3aKpbiTve HenokpbITbix
NO3WLMIA NO LeHHbIM ByMaram MoXeT ObiTb BbI3BaHO TPeOOBaHMAMM BbilLECTOsILLEero 6pokepa, oKa3biBaloLLero
ycnyrn Bawlemy Gpokepy npv COBEpLUEHWMM COENOK C TakMMW LeHHbIMM Gymaramu BO BHeLHMX TOproBbix
cuctemax. B ¢BA3n ¢ ykazaHHbIM KnneHT HeceT pncK BO3HUKHOBEHMWS YObITKOB, BbI3BaHHbIV HEOOXOAUMOCTBIO
3aKpbITUS CBOMX HEMOKpbITbIX MO3MLMI MO TakMM LieHHbIM ByMaram no TEKYLLUM LieHaM.
5.12 Bo Bcex 3Tux crnyyasx NPUVHYAWTENbHOE 3aKpbiTMe MO3ULMU MOXET MPUYMHWUTL BaM 3HaYMTEeNbHbIE
yObITKM, HECMOTPS Ha TO, YTO MOCHE 3aKPbITUSA NO3ULMM N3MEHEHNE LieH HAa (PUHAHCOBBIE MHCTPYMEHTBI MOXET
NPUHATL BrnaronpusiTHOe ANg Bac HanpasneHve, 1 Bbl Nony4Ynnu 6bl 4oxoA, ecnv Obl Bawa nosuuus He bbina
3akpbiTa. Pasmep ykasaHHbIX YObITKOB Mpu HEGNaronpuATHOM CTeYeHUU OBCTOATENbCTB MOXET MPEBLICUTH
CTOMMOCTb HaxoAsLUMXCA Ha BalleM CYETY aKTUBOB.
5.13 Pwck nukBngHoctu. Ecnu BennunmHa HEMOKPLITOM NO3MLMKN NO OTAENbHbLIM LIEHHBIM Oymaram siBnsieTcs
3HaYMMOWN B CPaBHEHMM C OOBEMOM COOTBETCTBYIOLUMX LieHHbIX 6ymar B cBob6oaHOM obpalleHun n (unum) B
CpaBHeHMM C OOBLEMOM TOProB Ha OPraHW3OBaHHOM pPbIHKE, PWUCK JMKBMOHOCTU MpU  COBEPLUEHUU

6
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MapXMHamNbHOW U HEMOKPbLITOW CAEMNKU YyCUnMBaeTcs. TPyAHOCTU C NpuobpeTeHnMeM Unu Npoaaken akTUBOB
MOTYT MPUBECTU K YBENWYEHMIO YObITKOB MO CpPaBHEHMIO C OObIYHBIMK cAenkamMu. AHaNoOrMyHo Heobxooumo
YYUTbIBaTb BO3pacTaloLLMI PUCK JIMKBUOHOCTM, €Cnn obecnevyeHnemM Ballen HEMOKPLITON NO3NLMK ABMSIOTCS
LUeHHble Bymaru v Anst 3aKpbITUS HEMOKPBLITOM NMO3MLMU MOXET NoTpeboBaTbCs peanu3auns CyLeCTBEHHOro
KOnm4ecTBa LIeHHbIX Bymar.

5.14 Baww nopy4yeHusi, HanpaBneHHble Ha orpaHu4eHne ybbITKOB, HE BCerga MoryT OorpaHuynTb NoTepu OO
npeanonaraeMoro ypoBHs, Tak Kak B paMKax CKMaAblBaloLLENCsl Ha pbIHKE CUTyauun WUCMNOMHEHME Takoro
NopyyYeHus N0 yKka3aHHOW BaMM LieHEe MOXET OKa3aTbCsl HEBO3MOXHbIM.

5.15 YunTbiBas BbILLEU3NOXKEHHOE, Mbl PEKOMEHAYEeM BaM BHMMATENbHO PacCMOTPETb BOMPOC O TOM,
SBNSAOTCA MM PUCKM, BO3HMKAIOLLME Npu NPOBEAEHMN COOTBETCTBYIOLLMX Onepaunin, npueMnemsiMun Ans Bac ¢
YY4E€TOM BalLMX MHBECTULMOHHbIX Lenen n rHaHcoBbIX BO3MOXHOCTeN. [laHHaa [leknapaumsa He umeeT CBOEW
Lenblo 3acTaBMTb Bac OTKa3aTbCsl OT OCYLLECTBIIEHMS TaKMX onepauui, a NpM3BaHa NoOMOYb BaM OLEHUTb UX
PWCKM 1 OTBETCTBEHHO MOOOWMTM K PELLEHNI0 BOMpoca O Bbibope Ballen MHBECTULMOHHON CTpaTerMm u ycrnosun
porosopa ¢ KomnaHuen.

5.16 YOGegutecb, 4YTO HacTosiwas [eknapauus O puUckax NMOHATHA Bam, U Npyv HEOOBXOOUMOCTW MOMNy4nTe
pa3bsacHeHUs1 y KoMnaHum unu KoHCynbTaHTa, CneuuanuanpyoLLerocs Ha CooTBETCTBYHOLLMX BONPOCaX.

CTATbA 6. OEKINAPALNA O PUCKAX, CBA3AHHBIX C MPOU3BOAHLIMU
PUHAHCOBbLIMUA UHCTPYMEHTAMMU
6.1 LUenb HacToswen Jeknapauun — npeaoctaBuTb BaM MHMOPMaLnMio 06 OCHOBHLIX PUCKaX, CBA3AHHBIX C
Npou3BoAHbIMU (PUHAHCOBLIMU MHCTPYMEHTaMMU.
6.2 [JaHHble UHCTpyMeHTbI (blodepchl, dopBapdbl, OMUMOHBI, CBOMbl U AP.) NOAXOAAT HE BCEM KIIMEHTaM.
Bonee Toro, HekoTopble BUABI MPON3BOAHBLIX (PUHAHCOBBIX MHCTPYMEHTOB COMPsKeHbl C BONbINM YPOBHEM
pucka, yem ppyrve. Tak, npodaxa OMUMOHHbIX KOHTPAKTOB W 3aKrioyeHne (boYepCHbIX KOHTPAKTOB,
dopBapAHbIX KOHTPAKTOB U CBOM-KOHTPAKTOB NPW OTHOCUTENbHO HEBOSbLLIMX HeBNaronpusaTHbIX konebaHuax
LeH Ha pblHKE MOXET NOABEPrHYTb Bac PUCKY 3HAYMTENbHbIX YObITKOB. C y4eTOM 3TOro, coBeplLleHne caernok
Mo Npofaxe OMNUMOHHBLIX KOHTPaKTOB M 3aKmoveHre bloYepCHbIX Y (hopBapAHbIX KOHTPAKTOB MOXET ObiTb
PEKOMEHAOBAHO  TOMbKO  OMbITHBIM  MHBecTopam, obnagalwyMm  3HauuTenbHbIMWM  OMHAHCOBBLIMMU
BO3MOXHOCTAMU N MPAKTUHECKUMU 3HAHUSIMU B 0BNacTu NpMMEHeHNs MHBECTULMOHHBIX CTpaTern.
6.3 Hactodwasa peknapaumsi OTHOCUTCA Takke W K NPOM3BOAHLIM  (PMHAHCOBLIM  MHCTPYMEHTaM,
HanpaBfeHHbIM Ha CHWXEeHMe PUCKOB ApYyrvx onepauun Ha POHAOBOM pbiHKE. BHMMaTenbHO oueHuTe, Kak
BallM NPOu3BOAHblE (PMHAHCOBBIE WHCTPYMEHTblI COOTHOCATCH C OnepauvsiMu, PUCKU MO KOTOPbIM OHM
npu3BaHbl OrpaHuyYnTb, M ybeguTecb, YTO OObEM MO3MLUM HA CPOYHOM PblHKE COOTBETCTBYET 0Obemy
XeXMpyeMOon NO3NLMM Ha CMOT-PbIHKE.
6.4 PbIHOYHBIV pycK. NomMuMO 06LLero pbIHOYHOIO (LLEHOBOIO) pMCKa, KOTOPbIA HECET KIMMEHT, COBEpPLUAIOLLNIA
onepaumu Ha pblHKE LieHHbIX Bymar, Bbl B Criy4ae 3akrnio4eHns Bamn JOroBOpoB, ABMSAIOLMNXCS NPOU3BOAHBIMM
dPMHAHCOBbLIMWN MHCTPYMEHTaMKn, bygete HeCTU puUcKk HebGnaronpuUATHOrO U3MeHeHUs! LieHbl Kak (OMHAHCOBbIX
WHCTPYMEHTOB, ABMSAOLNXCA 6asUCHbIM aKkTMBOM MPOW3BOAHBIX PMHAHCOBBLIX MHCTPYMEHTOB, Tak U pUCK B
OTHOLLIEHMMN aKTMBOB, KOTOPbIE CryXaT obecneveHviem.
6.5 B cny4yae HeGnaronpusaTHOro M3MEHEHWs LeHbl Bbl MOXETe B CPaBHUTENbHO KOPOTKUWA CPOK MOTEPSATb
cpencTea, AsnsoLwmecs obecnevyeHnem nNpon3BoaHbIX PUHAHCOBLIX MHCTPYMEHTOB.
6.6 lNMpun 3aknoYeHNn OroBOPOB, ABMSIOWMXCA NPOU3BOAHBIMU (PUHAHCOBLIMU MHCTPYMEHTaMW, Bbl OOSIKHbI
YYUTbIBATb, YTO BO3MOXHOCTb PaCropsKeHUs akTuBamu, Aenstowmmmca obecnevyeHnem no Takum JOrosopam,
orpaHu4yeHa.
6.7 NmywecTtBo (4acTb wuMyLLeCTBa), MpuHagnexalwee Bam, B pes3ynbTare 3akn4yeHuss [O0oroeopa,
ABMSIOLWErocs Npov3BOAHbIM (QMHAHCOBLIM MHCTPYMEHTOM, OydeT sBnaTbcA obecneveHnem WUCNOMHEeHUs
00643aTenbCTB N0 ykazaHHOMY AOrOBOPY M pacnopsikeHne UM, TO eCTb BO3MOXHOCTb COBEPLLEHWS BaMU CAENOK
C HuM, BygeT orpaHuyeHo. Pasmep obecneyeHusi n3meHsieTcs B Mopsiake, NPeayCMOTPEHHOM AOroBOpOM
(cneumdwmkaumen KOHTpakTa), U B pe3ynbTaTe Bbl MOXeTe ObiTb OrpaHu4eHbl B BO3MOXHOCTM PacrnopsiKaTbCs
BalLWM MMYLLECTBOM B OOnbLUEN CTeNeHn, YeM A0 3aKMo4eH1s Jorosopa.
6.8 Takke HeobOXOOUMO Yy4YeCTb BO3MOXHOCTb MPWHYAUTENbHOrO 3akpbliTus no3vuuui. HebnaronpusatHoe
M3MEHEHNe LeHbl MOXET MPMBECTM K He0bBXOOUMOCTN BHECTU AOMOMHMTENbHbIE CPeACTBa Afis TOro, YToObl
npmBecTn obecnevyeHne B COOTBETCTBMNE C TpebOBaHNSIMM HOPMATMBHBIX akTOB 1 BPOKepCKOro orosopa, YTo
OOIMKHO ObITb COENaHo B KOPOTKUI CPOK, KOTOPbIN MOXET ObiTb HegocTaToueH ans Bac. ObcnyxumBatowmi Bac
KomnaHus B aTom cnydae BnpasBe 6e3 Bawero OOMOMHUTENbHOrO COMMacusi «MPUHYOUTENbHO 3aKpbiTh
no3vuuo», TO €CTb 3aKMYUTb OOrOBOp, SBNSANLWMACA NPOU3BOAHLIM (OUHAHCOBLIM WHCTPYMEHTOM, WIU
nprmobpecTn LeHHble Bymarn 3a cyeT BalMxX OEHEeXHbIX CpeacTB, Wiy npogatb Balu LeHHble Gymarn. 31o
MOXeT OblTb CAenaHo No CyLEeCTBYOLWMUM, B TOM YUCIE HEBLIFOAHbLIM, LleHaM U NPUBECTU K BO3HUKHOBEHWNIO Y
Bac yObITKOB.
6.9 Bbl MOXeTe MOHECTM 3HauuTenbHble YObITKM, HECMOTPS Ha TO, YTO MOCMe 3TOro0 U3MeHeHue LeH Ha
dMHaHCOBbIE MHCTPYMEHTBI MOXET MPUHATL BnaronpusaTHOE Ans Bac HanpaBsreHve 1 Bbl Mony4unu Obl goxon,
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ecnu Obl Balwa no3muus He Obina 3akpbiTa. Pasmep ykasaHHbIX YObITKOB Mpu HeOnaronpusTHOM CTEYEHWM
00CTOATENBCTB MOXET NPEBBLICUTL CTOMMOCTb HAaXOASALLMXCS Ha BaLLEM CYETY aKTUBOB.

6.10 Pwuck nukBugHocTu. TpygHOCTM C 3aKpblTUEM MO3ULUIA M MOTEPN B LIeHe MOryT NPUBECTU K YBEMNUYEHNIO
yObITKOB OT MPOU3BOAHbBIX (PMHAHCOBLIX UHCTPYMEHTOB MO CPaBHEHUIO C OObIMHbIMK caenkamu. Ecnn Bawa
WHBECTULUMOHHAA cTpaTerns npegycMaTpmBaeT BO3MOXHOCTb BO3HUKHOBEHUSI HEOOXOOAMMOCTM 3aKpbITUS
no3uLUM NO COOTBETCTBYIOLLEMY KOHTPAKTY (MIN 3aKMOYEHUS COENMKM C MHBbIM KOHTPAKTOM, KOTOpasi CHUXaeT
PWCK NO AaHHOMY KOHTPakTy), obpallanTe BHUMaHWE Ha NMUKBMAHOCTb COOTBETCTBYIOLLMX KOHTPAKTOB, TakK Kak
3aKpbiTME MO3ULUIN NO HENUKBUAHBIM KOHTPaKkTam MOXET MPMBECTM K 3HauuTenbHbIM ybbiTkam. Obpatute
BHMMaHMWe, YTO, KaK NpaBumno, KOHTPaKTbl ¢ 6onee oTaaneHHbLIMM CPOKaMU UCNOSTHEHUS MeHee NUKBUAHBI MO
CPaBHEHMIO C KOHTPaKTamMun ¢ 6rIM3KUMU CPOKaMU UCMOSNTHEHNS.

6.11 Ecnu 3aknoyeHHbli BaMu [OrOBOp, SABMASIOWUNACA MPOU3BOAHLIM  (PMHAHCOBBLIM  UHCTPYMEHTOM,
HenVKBMAEH, N Y Bac BO3HUKNA HEOOXOAMMOCTb 3aKpbiTb MO3ULMIO, 00A3aTeNbHO paccMaTpyMBanTe NOMUMO
3aKpbITUS MO3NUMM MO AAaHHOMY KOHTPaKTy anbTepHaTUMBHblE BapuaHTbl MCKIHOYEHWUS pUCKa NMOCPEeACTBOM
3aKIMYEHNS COENOK C MHbIMU MPON3BOAHBIMW (PMHAHCOBBIMW MHCTPYMEHTaMU Mnn ¢ 6a3nCHbIMU akTMBaMW.
Vicnonb3oBaHue anbTepHaTUBHbBIX BAPUAHTOB MOXET NPUBECTU K MEHbLUMM YObITKaM.

6.12 Baww nopy4yeHusi, HanpaBneHHble Ha orpaHu4eHne ybbITKOB, HE BCerga MoryT OorpaHuynTb NoTepu 4O
npegnonaraemMoro ypoBHS, Tak Kak B paMKax CKMaAblBalLENCs Ha PblHKE CUTyauuu WCMOSNTHEHWE TaKoro
nopyyeHuns Mo yKkazaHHOW BaMu LieHe MOXET OKa3aTbCsH HEBO3MOXHbIM.

6.13 Onepaunn ¢ NPOM3BOAHBLIMN (PUHAHCOBLIMW UHCTPYMEHTamK, 6as3nCHbIM akTMBOM KOTOPbIX SBNSAKTCA
LeHHble BymMarn MHOCTPaHHbIX SMUTEHTOB MW MHAEKChI, pacCYMTaHHbIE MO TakuM LEeHHbIM Bymaram, BnekyT
TaKkKe PUCKW, CBA3aHHbIE C MHOCTPAHHLIM NMPOUCXoXaeHneM 6a3ncHOro akTuea.

6.14 YunTbiBas BbILWENUINOXEHHOE, Mbl PEKOMEHAYEeM BaM BHUMAaTENbHO PacCMOTPETb BOMPOC O TOM,
SBNSAIOTCA NM PUCKM, BO3HMKAIOLLME Npu NPOBEAEHMN COOTBETCTBYHOLLUX Onepauun, npuemnemMbiM1 ans Bac ¢
Yy4eTOM BalLUX UHBECTULIMOHHBIX Lienen 1 (bMHaHCOBbIX BO3MOXHOCTEN. [laHHas [leknapauusi He UMeeT CBOeW
Lenblo 3acTaBMTb Bac OTKa3aTbCsl OT OCYLLECTBIIEHMS TaKMX onepauui, a NpM3BaHa NoMoYb BaM OLIEHUTb UX
PUCKM 1 OTBETCTBEHHO MOAOWNTYM K PELLEHNIO BOMpPOCa O BbIOOPE Ballen MHBECTULMOHHOW CTpaTermm u ycrioBumn
porosopa ¢ KomnaHuen.

6.15 YOeputecb, 4YTO HacTosiwas [eknapauus O puckax MOHATHA Bam, U Npyu HEobBXOOUMOCTW MONydnTe
pa3bsacHeHUs y KoMnaHum unm KoHCynbTaHTa, CneumnanManpyoLwerocs Ha COOTBETCTBYIOLLMX BONPOCaXx.

CTATbA 7. OEKINAPALNA O PUCKAX, CBA3AHHbIX C MPUOBPETEHUEM
MHOCTPAHHbIX LEHHbIX BYMAI
7.1 Uenbto HacTosiwen [leknapaumu sisnseTca npegoctaBneHne KNnmeHTy nHopmaunm o puckax, CB3aHHbIX
C nNprobpeTeHneM MHOCTPaHHbIX LeHHbIX Bymar. MIHocTpaHHble LeHHble Bymaru MoryT 6biTb NpuobpeTeHsbl 3a
pybexxom Mnm Ha pOCCUMINCKOM, B TOM YMCIe OPraHN30BaHHOM, (POHAOBOM pPbIHKE.
7.2 Onepauusm C MHOCTPaHHbIMMK LeHHbIMM BymaraMmum NpucyLLm obLumMe pucku, CBA3aHHbIe C onepauusiMn Ha
PbIHKE LleHHbIX Bymar co cregylowmnmy 0CobeHHOCTAMM.
7.3 CuctemHble puckn. NMpUMEHNTENBHO K MHOCTPaHHbIM LieHHbIM OyMaram CUCTEMHbIE PUCKM, CBONCTBEHHbIE
pOCCMINCKOMY (POHOOBOMY PbIHKY [AOMOMHATCA aHanorMyHbIMW CUCTEMHBIMU PUCKaMW, CBOWCTBEHHbLIMU
CTpaHe, rge BbinyleHbl UM obpallalTca COOTBETCTBYIOLIME MHOCTPaHHble LeHHble Bymarn. K OCHOBHbIM
dakTopaM, BNUSIOWMM Ha YpPOBEHb CUCTEMHOrO puUCKa B LENOM, OTHOCATCHA MONUTUYEecKas cuTyauus,
0COBEHHOCTN HaLMOHAaNbHOMO 3aKOHOA4ATENbCTBA, BarOTHOrO PErynmpoBaHns 1 BEPOSTHOCTb UX U3MEHEHUS,
COCTOSIHME rocygapCTBEHHbIX PUHAHCOB, HanM4me 1 cTeneHb PasBUTOCTU PUHAHCOBOW CUCTEMbI CTPaHbI MecTa
HaxoXaeHus nuua, 06s3aHHOro MO MHOCTPAHHOW LIEHHOM Bymare.
7.4 Ha ypoBeHb CMCTEMHOro pucka MOTyT OKasblBaTb BMMSHWE M MHOrne gpyrve akTtopbl, B TOM 4ucne
BEPOSATHOCTb BBEAEHWS OrpaHWyYeHMn Ha WHBECTUUMM B OTAENbHble OTPacnv 3KOHOMMKWM UIKM BEPOSTHOCTb
OOHOMOMEHTHOIN AeBarnbBauMn HaLMoHanNbHoW BantoTel. OBLLENPUHATON MHTErpanbHON OLEHKON CUCTEMHOrO
pyCKa MHBECTULMIN B MHOCTPAHHYIO LIEHHYIHO Oymary sIBNsieTCA «CYBEPEHHbIA PEWTUHI» B MHOCTPAHHOM WK
HauuoHanbHON BanioTe, MPUCBOEHHbIA CTpaHe, B KOTOPOW 3aperucTpuMpoBaH 3MUTEHT, MeXAyHapOAHbIMM
penTuHrosbiMu areHTcTBamm MOODY’S, STANDARD & POOR'S, FITCH IBCA, ogHako crnelyeT UMeTb B BUAY,
4YTO PENTUHIM SABNSIIOTCS N OPUEHTUPAMK U MOTYT B KOHKPETHbIA MOMEHT HE COOTBETCTBOBaTb peasibHON
cuTyauun.
7.5 B cnyyae coBepLueHUs CAENOoK C MHOCTPaHHbIMY AEN03UTapHbIMU pacnuckamy MOMMMO PUCKOB, CBA3aHHbIX
C SMWUTEHTOM CaMWUX Pacnucok, HeobXoOUMO yYUTbIBATb U PUCKU, CBA3a@HHbBIE C AMUTEHTOM NPeACcTaBNAeMbIX
OaHHBIMW pacnmncKkaMm MHOCTPaHHbIX LEHHbIX Bymar.
7.6 B HacToslwee Bpems 3akoHOOATENbCTBO paspellaeT POCCUACKUMWU WMHBECTOpaMKM, B TOM 4uUCre He
ABMNSOWMMNCA KBaNMPUUNPOBAHHbIMK, MpuobpeTeHrne AONYLWEHHbIX K NyOnnyHOMy pasmeLleHuto u (unu)
nyénmyHomy obpaiieHuio B Poccuiickon ®eaepaumm MHOCTPaHHbIX LeHHbIX Bymar kak 3a pybexom, Tak 1 B
Poccuu, a Takke no3BonsieT yyeT nNpas Ha Takne LeHHble bymarn poccMnckMmMmn genosvtapusamu. Mexay tem,
CYLLECTBYIOT PUCKN U3MEHEHNS PETYNATMBHbIX MOAXOAOB K BNaAeHWIo U onepauusiM, a Takke K y4eTy npaB Ha
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WHOCTpaHHble (DMHAHCOBbLIE WMHCTPYMEHTLI, B pe3ynbTaTe 4Yero MOXET BO3HMKHYTb HeobXoOUMOCTb MO MUX
OTYYXAEHWIO BOMNpekn Bawmm nnaHam.

7.7 MNpaBoBble pucku. Mpu NpnobpeTeHnn NHOCTPaHHbIX LieHHbIX Bymar HeobxoamMmo oTaaBaTh cebe OT4eT B
TOM, 4YTO OHM He Bcerga SABMASTCA aHanorammM pOCCUMACKUX LeHHbIX Oymar. B nwobom cniyyae,
npegocTaBnsiemMble No HAM MpaBa M NpaBuia NX OCYLLECTBIIEHNS MOTYT CYLLECTBEHHO OTNMYaTLCA OT Npas Mno
POCCUMCKMM LeHHbIM Bymaram.

7.8 BoamoxHoCTM cyaebHOM 3almTbl NpaB MO UHOCTPaHHbIM LieHHbIM Gymaram MOryT ObiTb CyLLECTBEHHO
orpaHu4eHbl Heo6XxoaMMOCTbI0 ObpalleHus B 3apybexxHble cyaebHble M MpaBoOXpaHUTErbHbIE OpraHbl Mo
YCTaHOBMEHHbLIM MpaBuiaM, KOTOpble MOTYT CYLLECTBEHHO OTNnYaTbCsa OT AencTBytowmnx B Poccun. Kpome Toro,
npu onepaumsx ¢ MHOCTPAHHBLIMW LeHHbIMU Bymaramu Bbl B 6ONnbLUMHCTBE CryvyaeB HE CMOXeTe nonaraTbes
Ha 3aLUMTY CBOMX MpPaB M 3aKOHHbIX NHTEPECOB POCCUNCKMMM YNONTHOMOYEHHBbIMU OpraHamu.

7.9 PackpbiTne wuHdopmauumm. Poccuinckoe 3akoHoAaTenbCTBO [JOMNycKaeT packpblTue wuHdgopmauun B
OTHOLLUEHMN MHOCTPaHHBIX LIEHHbIX Bymar no npasunam, OENCTBYIOLNM 3a PyOEeXOM, U Ha aHIMMACKOM SA3bIKE.
OuennTe CBOIO FOTOBHOCTb aHanMa3npoBaTb MHOPMaLUIO Ha aHITIMACKOM si3blke, a Takke To, MOHMMaeTe N
Bbl oTnuuma mexagy npuHATBIMM B Poccuu npaBunamy (OUHAHCOBOM OT4YeTHOCTM, MexayHapoaHbIMu
CTaHAapTamu PUHAHCOBOW OTYETHOCTW UNN NpaBuriaMmu UHAHCOBOW OTYETHOCTU, MO KOTOPbIM NyBNMKyeTCs
NMHGOPMaLMA SMUTEHTOM MHOCTPAaHHBIX LIEHHbIX Bymar.

7.10 Takke poccuiickme opraHM3aTopbl TOProBnu 1 (Mnm) 6pokepbl MOryT OCYLLLECTBNSATL NEPEBOA HEKOTOPbIX
OOKYMEHTOB (MHbopmaLun), packpblBaeMbIX MHOCTPaHHLIM 3MUTEHTOM Ans Bawero ygo6etea. B atom cnyyae
nepeBod MOXET BOCMPUHUMATLCA WCKMIOYUTENBHO Kak BCnomoratenbHas WHdopmaums K oduumansHO
packpbITbIM AOKYMeHTam (MHopmMauun) Ha MHOCTPaHHOM si3blke. Becerga yuntbiBanTe BEPOSTHOCTb OWNBOK
nepeBoAYMKa, B TOM YUCIE CBA3AHHbIX C BO3MOXHbBIM PasfnuyHbiM NePeBOAOM OAHMX U TeX Xe MHOCTPaHHbIX
CMoB 1 pas Unun oTCyTCTBUEM OBLLENPUHSATOrO PYCCKOro 9KBUBAneHTa.

7.11 YunTbiBas BbILEU3NOXEHHOE, Mbl pekoMeHAyeM Bam BHMMaTenbHO pacCMOTpPeTb BOMPOC O TOM,
ABMSIOTCA NN PUCKUN, BO3HUKAKOLLME NPY NPOBEAEHNM COOTBETCTBYIOLLMX OMNepauuin, npuemnemsiMy ansi Bac ¢
yyeToM Balumx MHBECTULIMOHHBLIX Lernen n ouHaHcoBbIX BO3MOXHOCTeN. [laHHasa [eknapauumsa He nmeeTt cBoen
Lenblo 3acTaBuTb Bac oTkasaTbCa OT OCYLLECTBIEHNS TaKMX onepauui, a npussaHa nomoyb Bam oueHnTb mx
PUCKM 1 OTBETCTBEHHO NMOAOWTU K PELLEHMIO BOMNpoca O Bbibope Baluer MHBECTULIMOHHOM CTpaTernm n ycrioBun
gorosopa ¢ KomnaHuen.

CTATbA 8. DEKNAPALUA O PUCKAX, CBA3AHHbIX C 3AKITIOYEHUEM 0OIrOBOPOB,
ABndarowmnxcda nrom3sogHbIMU PUHAHCOBbLIMU UHCTPYMEHTAMU, BA3UCHbBIM
AKTUBOM KOTOPbIX ABNAKTCA LUEHHBIE BYMAT'Y MHOCTPAHHBLIX SMUTEHTOB U
MHAOEKCbI, PACCYUTAHHBIE MO TAKMM LEHHbLIM BYMAIAM
8.1 Uenb HacTtoswen [eknapaumm - npegoctaButb Bam obwyw nHdopmaumio 06 OCHOBHBLIX puUCKax,
CBSAA3aHHbLIX C 3aKMioYeHneM [O0roBOpOB, SABMASIOWUXCA MNPOU3BOAHLIMU (PUHAHCOBLIMU UHCTPYMEHTaMu,
6a3nCHbIM aKTMBOM KOTOPbIX SIBNSAKTCA LeHHble Bymarn MHOCTPaHHbIX SMUTEHTOB UIN UHAEKCHI, PaCCYUTaHHbIE
Mo TakMM LieHHbIM Oymaram (ganee — npou3BoAHble (PMHAHCOBBIE MHCTPYMEHTLI C MHOCTPaHHLIM Ga3NCHBLIM
aKTMBOM). 3akmnoyeHne ykasaHHbIX JOroBOPOB CBS3aHO C PUCKaMU, XapaKTepHbIMU ANA BCeX MPOU3BOOHbLIX
(bMHAHCOBbLIX WHCTPYMEHTOB, a Tawkke cneunuyeckumn puckamun, OOYCNOBMEHHbBIMU WHOCTPAHHbLIM
npovcxoxaeHmem 6asnMcHOro akTmea.
8.2 Pucku, cBasaHHble Npon3BOAHbIMU (PUHAHCOBLIMU MHCTPYMEeHTaMu. [JaHHble MHCTPYMEHTLI NOAXOASAT He
BCEM KnuneHTaM. bornee TOro, HekOTOpble BUAbl MPOU3BOAHLIX (DUHAHCOBBLIX WHCTPYMEHTOB COMPSHKEHbI C
OonbLUIMM YPOBHEM pUCKa, YeM apyrune. Tak, Mpu NOKynKe ONUMOHHOIO KOHTPaKTa NnoTepu KNnMeHTa He NpeBbICAT
BEMNYMHY YMNNavyeHHbIX NPemMuu, BO3HarpaxaeHust U pacxOdoB, CBA3aHHbIX C UX coBeplleHueM. lMpogaxa
OMUMOHHBIX KOHTPAKTOB C TOYKM 3PEHMS pUCKa KITMEHTA U 3aKroyeHne hboYepCHbIX KOHTPAKTOB, OPBapPAHbIX
KOHTPaKTOB M1 CBOM KOHTPAKTOB COMOCTaBUMBbI - MPU OTHOCUTENBHO HEBOMbLUMX HEBNAroNnpUATHLIX KONebaHNsIX
LieH Ha pbiHke Bbl nogBepraeTech pyUcKy 3HaYUTENbHBIX YObITKOB, MPY 3TOM B CryYae Npoaaxu bloYepCHbIX 1
cdhopBapAHbIX KOHTPAKTOB M MPOAaXW OMUUOHOB Ha MOKYMKY (OMLUMOHOB «KOMM») HEOrpaHUYEHHbIX YObITkOB. C
Yy4eTOM 3TOro, COBepLUEHWEe CAENoK MO MnpoAaxe OMLUMOHHbIX KOHTPAKTOB U 3akniovyeHue (bioYepCHbIX 1
cdopBapAHbIX KOHTPaKTOB MOXeT ObiTb pPEKOMEHAOBAHO TOSMBKO OMbITHEIM MHBECTOpaM, obGragatolmm
3HAYNUTENBbHBIMU  (DMHAHCOBBIMW BO3MOXHOCTSMM U MPAKTUYECKUMM 3HaHMAMM B 06nactm npuMeHeHus
WHBECTULIMOHHBIX CTpaTEernm.
8.3 Hactosiwass peknapaumsi OTHOCUTCA Takke WM K NPOU3BOAHLIM  (PMHAHCOBBLIM  WHCTPYMEHTaM,
HaNpaBIIEHHbIM Ha CHWXEHWE PUCKOB APYrnx onepauui Ha OHOOBOM pPbiHKE. BHUMaTenbHO oueHuTe, Kak
Bawwu npousBogHble (PMHAHCOBbIE WMHCTPYMEHTbI COOTHOCATCA C OnepauusiMu, PUCKM MO KOTopbiM Bbl
HamepeHbl OrpaHnYnTb, U yoeamTech, YTo 06beM Baluern no3numnm Ha CPOYHOM pbIHKE COOTBETCTBYET 00bEMY
no3uuMm Ha CnoT pbiHKe, KOTOPYLo Bbl XemxupyeTe.
8.4 PblHOYHBIA (UeHOBOM) puck. NMomMnmo obLiero pbIHOYHOrO (LLEHOBOrO) PUCKA, KOTOPLIN HECET KIMEHT,
COBepLUaKLLNIA onepaLmmn Ha pbiHKe LieHHbIX Oymar, Bel, B cnydae 3akntoyeHns bioYepCHbiX, (hopBapaHbIX 1
CBOIN [OroBOPOB (KOHTPAKTOB), a Takke B Cly4ae Mpodaxu OMUMOHHBIX KOHTpakToB, Oyaete HecTu puck

9



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

HebnaronpuMATHOrO M3MEHEHWs LeHbl Kak (OMHAHCOBbLIX WHCTPYMEHTOB, SABAAOLWMXCA 6asnCHbIM akTMBOM
NPOV3BOAHBLIX (PUHAHCOBBLIX MHCTPYMEHTOB, TaK M PUCK B OTHOLLIEHWN aKTUBOB, KOTOPbIEe CyXaT obecneyeHnem.
8.5 B cny4yae HebnaronpusaTHOro M3mMeHeHus LeHbl Bbl MOXeTe B CpaBHUTENbHO KOPOTKWMM CPOK NOTepsATb
cpeacTsa, Asnsolmecs obecnevyeHmem NPomM3BOLHbIX (PUHAHCOBBIX MHCTPYMEHTOB.

8.6 Puck nwuksugHocTn. Ecnm  Bawa uwHBecTUUMOHHAs cTpaTerMs npegycmaTpuBaeT BO3MOXHOCTb
BO3HUMKHOBEHMS HEODOXOAUMOCTU 3aKpbITUS MO3ULMM MO COOTBETCTBYIOLLEMY KOHTPAKTy (MW 3aknioyeHus
CAENKN C WHbIM KOHTPAaKTOM, KOTOpas CHWXaeT PUCK MO OAaHHOMY KOHTpakTy), obpalwjante BHUMaHue Ha
NMKBMAHOCTb COOTBETCTBYIOLLNX KOHTPAKTOB, TaK KaK 3akpbiTUe NO3NLMIA NO HENMMKBUOHBIM KOHTPaKTamMm MOXeT
NMPMBECTU K 3HaYUTENbHbLIM OOMONHUTENbHLIM YObITKAM B CBA3W C UX HWU3KOW NMKBMAHOCTbIO. Obpatute
BHUMaHWeE, 4YTO, KaK NpaBuIio, KOHTPaKTbl C Bonee oTAaneHHbLIMU CPOKaMM UCMOMHEHNS MeHee NUKBUAHbI Mo
CPaBHEHMIO C KOHTPaKTamMun ¢ 6rIM3KUMU CPOKaMU UCMOSNTHEHNS.

8.7 Ecnn 3akniouveHHbIin Bamn  poroBop, SABMASIOWMWCA MNPOU3BOAHLIM  (PUHAHCOBLIM  MHCTPYMEHTOM,
HenukeuaeH, 1 y Bac Bo3HMkna HeobxoaMMOCTb 3aKpbiTb MO3MLMI0, 06593aTenbHO paccMaTpusanTe NOMMMO
3aKpbITUA MO3ULMM MO OAHHOMY KOHTPaKTy anbTepHaTUBHbIE BapuaHTbl WCKIIOYEHWs puUcKa NocpencTBOM
3aKMIOYEHWs cOenoK C MHbIMW NPON3BOAHBIMWN (PUHAHCOBBLIMU MHCTPYMEHTaMM MU C 6asMCHBIMW aKkTMBaMMU.
Vcnonb3oBaHne anbTepHaTUBHbLIX BapUaHTOB MOXET NMPUBECTU K MEHbLUMM YObITKaM.

8.8 lNpm 3TOM TPYAHOCTM C 3aKPbITUEM MO3MLUIA N MOTEPU B LIeHEe MOTryT MPUBECTM K YBENUYEHMWIO YObITKOB MO
CpPaBHEHMIO C OBbIYHBIMW CAENKaMU.

8.9 Bawwn nopy4eHus, HanpaBneHHble Ha orpaHudeHue ybbiTKOB, He BCerga MOryT OrpaHuyuTb nNoTepu A0
npegnonaraemoro ypoBHS, Tak Kak B paMKax CKMaAblBaloLENCcs Ha PblHKE CUTyauuu WCMOSNIHEHWE TaKoro
nopyyeHuns No ykasaHHoW Bamu LeHe moxeT oka3aTbCs HEBO3MOXHbIM.

8.10 OrpaHunyeHve pacnopshkeHuss cpeacTBamu, sBnslowWmMMucs obecnedyeHmem. KMmywectBo (4acTb
nmyllecTsa), npuHagnexauwiee Bam, B pesynbTaTe 3aknioueHUs [OroBopa, SBNSAOLWErocs Mnpov3BOAHbLIM
dMHaHCOBbLIM MHCTPYMEHTOM, byaeT aBnsaTbcA obecneyeHmem ucnonHeHns Bawmx oba3aTensCcTB No 4OrosBopy
N pacrnopsixeHne UM, TO eCTb BO3MOXHOCTb coBeplueHuss Bamu cgenok ¢ HuM, ByaeTt orpaHnyeHo. Pasmep
obecrneyeHnss nU3MeHsieTcs B nopsigke, NpegycMOTPEHHOM [OroBOpoM (cneumdukaumen KOHTpakTa), U B
pesynbTtate Bbl MoxeTe OblTb OrpaHnyeHbl B BO3MOXHOCTW pacnopsKaTbCs CBOUM MMYLLECTBOM B BonbLuew
CTeneHun, Yem Jo 3aKNioyYeHns Jorosopa.

8.11 Pwvck nNpyvHyAMTENbHOrO 3aKpbiTMa No3vumn. HebnaronpuaTtHoe M3MeHeHue LeHbl MOXEeT MPUBECTU K
HeobXx0AMMOCTUN BHECTY AONOMHMTENBbHbIE CPeACcTBa ANd TOro, YTo6bl NpuBeCTn obecneyeHre B COOTBETCTBME
¢ TpeboBaHNAMN HOPMATUBHBLIX aKTOB U BPOKEPCKOro AOroBopa, YTo AOIMKHO ObiTh COENaHO B KOPOTKUN CPOK,
KOTOpOro MoxeT ObITb HegocTtatodHo Ana Bac. Baw KomnaHus B 3Ttom cnyyae BnpaBe 6e3 Baiero
OOMONHUTENBHOIO COrnacust «NPUHYAMTENBHO 3aKPbiTh MO3ULMIO», TO €CTb 3aKNOYMTb AOr0BOP, ABMSOLWMUACA
Npou3BoAHbIM (PMHAHCOBBIM MHCTPYMEHTOM, UMK npuobpectu ueHHble Bymary 3a cyeT Bawmx OeHexHbIX
cpeAcTs, Unu npodatb Baww ueHHble Bymarn. 310 MOXeT ObITb cAenaHo Mo CyLecTBYOLWUM, B TOM Yncne
HeBbIFOAHbIM, LleHaM M NPUMBECTU K BO3HMKHOBEHUIO y Bac yObITKOB.

8.12 TMpuHyauTenbHOe 3akpbiTMe MNOo3ULMWM HanpaBfeHO Ha ynpasneHue puckamu. Bbl MoxeTe noHecTu
3HauMTeNbHblE YObITKN HECMOTPS Ha TO, YTO NOCHE 3TOr0 M3MEHEHMWE LieH Ha (PUHaHCOBbIE MHCTPYMEHTbI MOXET
npuHATbL GnaronpusTHoe angd Bac Hanpaenexue u Bbl nonyuunu 66l goxoa, ecnu 6bl Bawa nosmunsa He Obina
3aKpbITa.

8.13 Pwucku, obycnoBneHHble MHOCTPaHHbLIM NpoucxoxaeHnem 6a3ncHoro akTuea.

8.14 CuctemHble pucku. NMpumMeHnTensHO K 6a3MCHOMY akTUBY NPOM3BOAHBIX (PMHAHCOBbLIX MHCTPYMEHTOB —
UeHHbIM BymaramMm WHOCTPaHHbIX 3MWUTEHTOB W WMHAEKCaM, PacCYUMTaHHbIM MO TakMM LeHHbIM Bymaram,
CUCTEMHbIE PWUCKW, CBOWCTBEHHblE POCCUMACKOMY (POHAOBOMY PbIHKY AOMOMHSAKTCA  aHanornyHbIMu
CUCTEMHbIMWU PUCKaMK, CBOWCTBEHHbIMW CTpaHe, rge BbiNyleHbl wnyu obpalalTcss COOTBETCTBYHOLUME
MHOCTPaHHble LeHHble Bymar. K ocHOBHbIM hakTopam, BrMSAIOLWUM Ha YPOBEHb CUCTEMHOIO pYCKa B LIENOM,
OTHOCATCA NOMWTUYEcKas cuTyauusi, OCODEHHOCTM HaUMOHamnbHOrO 3aKkoHodaTenbCTBa, BanOTHOro
peryrnMpoBaHust 1 BEPOATHOCTb MX U3MEHEHWS, COCTOSAHNE roCcyAapCTBEHHbIX (DUHAHCOB, HaNM4Yne u cTeneHb
pa3BMTOCTU (HMHAHCOBOW CUCTEMbI CTPaHbl MECTa HaxoXaeHus nuua, ob6si3aHHOro NO MHOCTPaHHbLIM LEHHBIM
Gymaram.

8.15 Ha ypoBeHb CMCTEMHOro pucka MOryT oKasblBaTb BIWSHWE WU MHOTME Apyrne pakTopbl, B TOM 4ucne
BEPOSAITHOCTb BBEAEHMWS OrpaHWyYeHUMn Ha WHBECTUUMM B OTAENbHbIE OTPacnM 3KOHOMMKWU UIN BEPOSITHOCTb
OAHOMOMEHTHOW AeBaribBauumy HaunoHanbHOM BantoThl. OBLLENPUHATON UHTErpanbHOM OLEHKOW CUCTEMHOIO
pucka WHBECTULMI SBNAETCA «CYBEPEHHbIN PEeNTUHr» B WMHOCTPAHHOW UMW HauuMoHarbHOW BarnoTe,
MPUCBOEHHBIV CTpaHe, B KOTOPOW 3aperMcTpupoBaH SMUTEHT MHOCTPaAHHOM LIeHHOW ByMaru, MexxayHapoaHbIMU
peviTuHrosbeiMu areHtctBamm MOODY’S, STANDARD & POOR'S, FITCH IBCA, ogHako crnegyet MMeTb B BUAY,
YTO PEVTUHIN SBMASIOTCA NMLLIb OPUEHTMPAMWU U MOTYT B KOHKPETHbI MOMEHT He COOTBETCTBOBATb pearibHOn
cuTyauuu.

8.16 B HacToslWwee BpemsA 3aKkoHOAATENbCTBO [JONYCKAET BO3MOXHOCTb 3aKMOYEHMS POCCUMCKUMMU
MHBECTOpaMn [OroBOPOB, SABMAIOLWMXCH POCCUACKMMU MNPOU3BOAHBIMU  (PUHAHCOBLIMW  UHCTPYMEHTaMMU,
6a3MCHbIM aKTUBOM KOTOPbIX ABNSAIOTCS LieHHble OyMaru MHOCTpaHHbIX AMUTEHTOB WS UHAEKChI, PaCCYNTaHHbIe
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Mo TakMM UeHHbIM Oymaram. Mexay Tem, CyLIECTBYOT PUCKA W3MEHEHUSI PErynatuBHbIX MNOAXOAOB K
COOTBETCTBYHOLUUM ONepauusiM, B pesynbTate Yero MOXeT BO3HUKHYTb HEODXOOUMOCTb COBepLlaTb COEIKN,
HanpaBreHHble Ha nNpekpalleHe 0b6a3aTensCTB MO yKasaHHbIM JOroBopaM, Bonpekn Bawum nnaxHam.

8.17 TlpaBoBble pucku. Heobxogmmo oTgaBaTb cebGe OTYET B TOM, YTO WHOCTPaHHble (OUHAHCOBbIE
WHCTPYMEHTBI, siBNfAlowmnecs 6asmcHbIMM akTMBaMu MPOU3BOAHbBIX (PMHAHCOBBLIX MHCTPYMEHTOB, HE BCerga
ABMSOTCSA aHanoramMmm pocCUNCkux chHaHCOBbLIX MHCTPYMEHTOB. B mobom cnyyae, npegocTtaBnsiemble no HAM
npasa v NpaBuna UX OCYLLECTBNEHUS MOTYT CYLLECTBEHHO OTNMYaTLCHA OT NpaB N0 POCCUNCKNMM (PUHAHCOBLIM
WHCTPYMEHTaM.

8.18 Bo3MOXHOCTM cyaebHOM 3alumTbl NpaB No NPOU3BOAHbIM (PUHAHCOBBLIM MHCTPYMEHTaM C UHOCTPaHHbIM
0a3nCHbIM akTMBOM MOryT OblTb CYLLECTBEHHO OrpaHmyeHbl Heo6XOoAMMOCTb obpalleHus B 3apybexHbie
cyaebHble 1 npaBoOXpaHUTErbHbIE OpraHbl NO YCTAaHOBMEHHbIM MpaBuiam, KOTopble MOryT CYLLECTBEHHO
oTnuyaTecs oT gencTeytowmnx B Poccumn. Kpome Toro, Bel B 60MbLUMHCTBE CyYaeB HE CMOXETe nonaratbca Ha
3aLUMTY CBOMX MpaB M 3aKOHHbIX UHTEPECOB POCCUNCKMMM YNONTHOMOYEHHBIMW OpraHamu.

8.19 PackpbiTne uHdopmauun. PackpbiTve WHOpMauum B OTHOLIEHUM WMHOCTPAHHbLIX LEHHbIX Oymar,
ABNSOWNXCA 6a3UCHBIM aKTMBOM NPOM3BOAHbBIX (PMHAHCOBBLIX MHCTPYMEHTOB, OCYLLECTBMAAETCH MO nNpaBunam,
OEeNCTBYIOLLMM 3a pyOexoMm, 1 Ha aHrMMIACKoM A3bike. OLeHMTe CBOK rOTOBHOCTb aHann3mpoBaTk MHOpMaLuio
Ha aHIMWACKOM A3blke, a Takke TO, NMoHMMaeTe nu Bbl oTnnumnsa mexgy npuHATbIMUM B Poccuun npasuniamm
dhrHaHCOBOM OTYeTHOCTU, MexayHapogHbiMM CTaH4apTaMu UMHAHCOBOW OTYETHOCTU WNW MpaBuniamu
hMHAHCOBOW OTYETHOCTH, MO KOTOPbLIM NyBNNKyeTCa NHPOPMaLMA SMUTEHTOM MHOCTPAHHbLIX LieHHbIX Bymar.
8.20 Takxke poccuiickue opraHM3aTopbl TOProBnu 1 (Mnn) 6pokepbl MOTYT OCYLLECTBMAATL NEPEBOA HEKOTOPbIX
OOKYMEHTOB (MH(bopmaLuun), packpblBaeMbIX MHOCTPaHHLIM 3MUTEHTOM Ans Bawero ygo6etea. B atom cnyyae
nepeBoOd MOXET BOCMPUHUMATLCA WCKMIOYUTENBHO Kak BCnomorarenbHas WHdopmaums K oduumansHO
packpbITbIM AOKYMeHTam (MHbopmMaLnm) Ha MHOCTPaHHOM s3bike. Becerga yuntoiBanTe BepOSATHOCTb OLIMBOK
nepeBofuyMKa, B TOM YUCIE CBA3AHHbIX C BO3MOXHbBIM pasnunyHbiM NEPEBOAOM OAHMX U TeX XKe UHOCTPaHHbIX
CNoB ¥ pa3 UM OTCYTCTBUEM OOLLEMNPUHATOrO PYCCKOro 3KBUBAreHTa.

8.21 YunTbiBas BbIWEN3NOXEHHOE, Mbl pekoMeHayem Bam BHMMaTtenbHO paccMOTpeTb BOMPOC O TOM,
ABMSIOTCA NN PUCKUN, BO3HUKAKOLLME NPY NPOBEAEHNM COOTBETCTBYIOLLUX ONepauuin, npuemnemsiMy anst Bac ¢
yyeToM Balumx MHBECTULIMOHHBLIX Lernen n (puHaHcoBbIX BO3MOXHOCTeN. [laHHasa [eknapauumsa He nmeeTt cBoen
Lenblo 3acTaBuTb Bac oTkasaTbCa OT OCYLLECTBNEHNS Takux onepauui, a npussaHa noMoys Bam oueHntb nx
PWCKM 1 OTBETCTBEHHO NOAOWTU K peLleHmnIo Bonpoca o Bbibope Baluen nHBECTULIMOHHOM CTpaTernm u ycrioBun
gorosopa ¢ KomnaHuen.

CTATbA 9. OEKNAPALUA O PUCKAX, CBA3AHHbLIX C UHBECTUPOBAHUEM HA
PUHAHCOBOM PbIHKE
9.1 Uenbto HacTodAwen [leknapaumm anaetca npegoctasneHve KnueHty nHopmaumm o puckax, CBA3aHHbIX
C OCYLLeCTBfeHMeM onepaumi Ha (OUHAHCOBBLIX PbIHKax, U npeaynpexneHne O BO3MOXHbIX NOTepsix npu
OCYLLLeCTBMNEHUM onepaunini Ha PUHAHCOBBIX PbIHKaX.
9.2 KnneHT oco3HaeT, YTO WUHBECTUpPOBaHWe cpeAacTB B WNHCTPYMeHTbl (OMHAHCOBOrO pblHKA COMPSXKEHO C
onpeaeneHHbIMU pyckamMmn, OTBETCTBEHHOCTb 3a KOTOPble HE MOXET ObiTb Bo3noxeHa Ha KomnaHum, Tak kak
OHM HaxoddTca BHe pasyMHOro KoHTpons CTOpOH M UX BO3MOXHOCTW nNpeaBuaeTb U NpefoTBpaTuTb
nocneacTBus Taknux PUCKOB OrpaHnUyeHbl. QTN PUCKU CBSA3aHbI, B TOM YMCNE C HECTabMMbHOCTBIO NONTIUTUYECKOMN
N 3KOHOMMYECKOW cuTyaumm B PO 1 HecoBepLIEHCTBOM 3akoHogaTenbHon ©6asbl P®. Ha ocHoBaHwum
BbILLEN3NOXEHHOTO KrMeHT [omkeH CaMOCTOATENbHO OueHMBaTh BO3MOXHOCTb OCYLLECTBMEHMS CBOUX
MHBECTMUMIA, Npy 3Tom KomnaHusa OyaeT npunaraTb MakCMMyM YCUINUIA C Lenbko noMoudb KnveHTy cokpatntb
BO3MOXHbIE€ PUCKW NMPU MHBECTUPOBAHUKN NOCNEOHUM CPEACTB B pamkax bpokepckoro goroesopa.
9.3 Hwke nprvBOOATCA KOHKPETHbIE BWUAObl PUCKOB, CMUCOK KOTOPbIX HE SBMSETCA MCYepnbiBalLWUM, HO
nossonseT KnueHTty nmetb obliee npeacrtaBneHme 06 OCHOBHbBIX PUCKaX, C KOTOPbIMU OH MOXET CTOMNKHYTLCSA
npu MHBECTUPOBaHUKM cpeacTB B MIHCTpyMeHTbl oMHaAHCOBOro pbiHka B Poccuiickon ®enepauuu.
9.4 [Ina uenen Jeknapauny nog puckoM npu ocyLlecTBneHnn onepaunin Ha PUHaHCOBbLIX PbIHKaX MOHMMaeTCs
BO3MOXHOCTb HacTynneHunsi cobbITUs, BriekyLlero 3a cobon notepu ansa KnuenTta.
9.5 MNonuTnyeckMn puck - pUCK PUHAHCOBLIX MOTEPb CO CTOPOHbl KnneHTa KomnaHun, cBAi3aHHbLIN C
N3MEHEHNEM MONUTMYECKON cnTyaumn B Poccum (M3amMeHeHre NoNIMTUYECKON CUCTEMBI, CMEHA OPraHOB BNacTy,
N3MEHEHNe MONMUTUYECKOrO W/MNN IKOHOMMUYECKOro Kypca). Hawbonee pagvkanbHble W3MEHEHUST MOryT
NMPUBECTM K OTKa3y WM OTCPOYKE WUCMOSTHEHUS SMUTEHTaMM CBOMX 00SA3aTenbCTB MO LEHHbIM Gymaram, K
OrpaHUYEHUIO OMpeferieHHbIX (HanpMMep, UHOCTPaHHbIX) MHBECTULMIA, @ BO3MOXHO U K KOHMCKaumm nmbo
HauMoHann3aumm MMyLLIECTBa onpedesieHHbIX KaTeropmuii MIHBECTOPOB.
9.6 OKOHOMMYECKUN PUCK - PUCK (PMHAHCOBBLIX MOTEpPb CO CTOPOHbI KnmeHta KomnaHuu, cBA3aHHbIA C
N3MEHEHNEM 3KOHOMMYECKOM cuTyaumm B Poccum. J1iobol yv4acTHUK npouecca MHBEeCTUMpOBaHMS KnueHTom
cpeactB B NHCTpYMeHTbl (OUHAHCOBOrO pblHKa MOXET oKa3aTbCs B CUTyaluu, KOrga B CUMy SKOHOMMUYECKUX
MPUYMH OH HE CMOXET Haanexawmm obpasomM UCNONHUTL CBOM 00A3aTeNbCTBa, CBA3aHHbIE C OOpaLLleHNeEM U
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obcnyXvMBaHWeM BbIMYCKOB LIEHHbIX Oymar, nnn mHble obsisatenbCcTBa, KOTOpble MOryT MOBMUATbL Ha Mnpasa
KnueHTa.

9.7 Pwuck oeicTBYIOLLErO 3aKkOHOA4ATENbCTBA U 3aKOHOAATENbHbIX M3MeHeHU ([paBoBOI pUCK) - PUCK NOTEPb
OT BMOXeHMW B WHCTPYMEHTbl (OUHAHCOBOrO pblHKA, CBA3a@HHbLIA C MPUMEHEHUEM [OEeWCTBYIOLLEro
3akoHopgartenbcTBa Poccuiickon ®epepaunun, NOSABIEHWEM HOBbIX W/MINM U3MEHEHVMEM CYLLECTBYHOLLMX
3aKkoHodaTenbHbIX W HOpMaTUBHLIX akToB Poccuinickon Pepepaumu. [1paBoBOW PUCK BKIKOYAET Takke
BO3MOXHOCTb MNOTEPb OT OTCYTCTBMS HOPMAaTUBHO-MPABOBbLIX aKTOB, PErynupyrLnx AeATeNbHOCTb Ha
PMHAHCOBLIX PbIHKAx UM B KAaKOM-NMbo cekTope (hUHAHCOBOrO pPbiHKa.

9.8 Puck HanoroBoro 3akoHoOaTeNbCTBa - PUCK (PMHAHCOBLIX MOTEPb CO CTOPOHbl KnveHTa KomnaHwuwy,
CBSI3aHHbLIN C MpPUMEHEHMEM [EWCTBYIOLLEro HanoroBoro 3akoHogaTensctBa Poccuiickon ®epepauun,
N3MEHEHVEM CyLLECTBYIOLLLEro nopsaka HanoroobnoxeHms onepaumii Ha PUHAHCOBBIX PbIHKAX.

9.9 KnueHT, asndaowmnca HepesngeHToMm PO, OomkeH yunmTblBaTb PUCK, CBA3AHHLIN C pacTOpXEeHWeM unu
N3MeHeHneM noanmcaHHbix Poccuickon degepaumein MexayHapoaHbiX cornalueHmin ob nsbexaHne gBONHOMO
HanoroobnoXeHUs, YTO MOXET HebnaronpuaTHO NOBMMATL Ha nonoxeHwe KnueHTa, YbA OEATENbHOCTb
nognagana nof perynvpoBaH/e Takoro cornalleHuns, U KOTopbIn MMen Ha OCHOBaHUM yKa3aHHOro cornatleHus
Kakune-nnbo Hanorosble NbroThbl M NPEMMYyLLECTBa.

9.10 BanoTHbIA pUCK - 3TO PUCK YObITKOB, KOTOPbIE MOrYT BO3HWKHYTb BCMeACTBME HebnaronpusiTHOro
N3MEHEHNsT KYpCOB MHOCTPaHHbIX BastoT.

9.11 Co cTOpOHbI FrocygapcTBa Kypc pOCCUMCKON BantoThl KOHTponupyetca baHkom Poccum nytem BBegeHus
OrpaHMYeHnn NpeaernoB N3MEHEHNI Kypca POCCMINCKOW BanioThbl, NyTeM NpOBeAEeHNS BantOTHbIX MHTEPBEHLNI
Ha BanTHOM PbIHKE, @ TakXke MNyTEM NCMOMb30BaHWSA UHbIX OOCTYMHbIX BbaHky Poccnn mexaHnsmos.

9.12 3akoHopgaTtenbcTBo P® ycTaHaBnmMBaeT pexuM OCYLLECTBIEHWUS BanioTHbIX OMnepauui, KOHTPOrb, 3a
cobntogeHnem KOToporo ocyulectenaeT baHk Poccum n ynonHoMOYeHHbIE UM KpeaUTHbIE

9.13 yupexaeHus. MNpn atom baHk Poccun nmeeT npaBo caMOCTOATENbHO MEHSATbL NOPSAAOK OCYLLEeCTBNEHNs
BamnoTHbLIX onepauni 1 BbiAaBaTb COOTBETCTBYIOLLME pa3peLleHns Ha OCyLLeCTBNEHNE Takux onepauui, koraa
3TO Heobxoanmo.

9.14 Y KnueHTa, B cnyvyae npoBefeHns TOprosbIx onepauun ¢ PMHaHCOBLIMWU akTUBaMU, MOXET BO3HUKHYTb
HeobX04MMOCTb OCYLLECTBIATL NPAMbIE M 0OpaTHbIE KOHBEPCUM BantoT. MIHBeCTMLMK, ocyLlecTBAseMbIE N/UMK
OLEeHVBaeMble B MHOCTPAHHOW BantoTe, paBHO Kak U BartoTHO-0OMeHHbIe (KOHBEPCUOHHbIE) onepauun, MoryT
ObITb NOABEPXKEHBI PUCKY 3HAYMTENbHBIX MEPEOLEHOK U U3MEHEHNI, CBA3AHHbIX C BbICOKUM YPOBHEM MHNsaumnm
B TOM UIM MHOW BamnoTe U BO3MOXHbIMU HEGNAronpuaTHbIMN U3MEHEHUAMMN BaNOTHO-OOMEHHbIX KYPCOB.

9.15 B cBA3M C yka3aHHbIM, y KnueHTa MoryT BO3HUKHYTb YObITKW, pasMep KOTOPbIX HE OFPaHNYeH 1 HE MOXeT
OblTb 0 KOHLIA OLleHEH Ha MOMEHT 3akni4veHust cooTBeTcTByower Caenkv BBMAY OTCYTCTBMS CBEOEHUN O
OBWXEHWUM BanNOTHO-OOMEHHbIX KypCOB.

9.16 Pwuck penaTpuaunm OeHexXHbIX CPeacTB - PUCK (PMHAHCOBBLIX NOTEpPb CO CTOPOHblI KnneHta KomnaHuy,
CBSI3aHHbIN C penaTpuaumen geHexHblx cpeacts KnveHnta KomnaHun.

9.17 PenaTpnaumss [OeHEXHbIX CPeACTB WMHOCTPaHHbIX WMHBECTOPOB OCYLUECTBNAETCA B nopsijke,
npegycMOTPEHHOM POCCUMICKMM 3aKOHOOATENbCTBOM, HO HE CYLLECTBYET HUKaKMX rapaHTui, 4YTo He OyayT
BBEAEHbl OrpaHuyveHnss nNnbo 3anpeTbl Ha Takylw penatpuauuio, nMbo OyaeT M3MeHeH MopsdoK ee
ocywectBneHuss. CnegcTBueM ykasaHHbIX 0OCTOATENbCTB MOryT ctaTb yobiTkm KnueHtoB BpokepoB, Ha
KOTOPbIX 3TV OrpaHnYeHns nnm 3anpeTbl OyayT pacnpocTpaHATLCS.

9.18 Puck WHMpacTpykTypbl (PUHAHCOBBLIX PbLIHKOB - PUCK (QUHAHCOBLIX MOTEPb CO CTOPOHbI KnueHTa,
CBSI3aHHbIN C HEOOCTATOYHO BbICOKMM YPOBHEM Pa3BUTUS MHADPACTPYKTYPbl (OMHAHCOBLIX PbIHKOB.

9.19 Poccwuiickoe 3akoHO4aTeNnbCTBO MpedycMaTpMBaeT BO3MOXHOCTb OOpalleHus UeHHbix 6ymar B
06e3noKyMeHTapHoOM hopme, NMpaBa Ha KOTOpble PUKCUPYIOTCS B BUAE SMNEKTPOHHOM 3anucn Ha cueTax «JEMO»
B Aenosutapun. lNMpu ocywecteneHun Toproe B Toproson cucteme (TC) nepexon npas Ha LeHHble Bymaru
dmKcmpyeTcs YNONHOMOYEHHBIM AEN03NTapueM. 3akmntoyeHre caenok ¢ LeHHbIMY ByMaramm 1 pacyeTbl Mo HUM
OCYLLLECTBNATCA pasnuyHbiMu nogpasgeneHusamm TC 1 ynonHoMoYeHHbIM geno3utapuem TC B coOTBETCTBUU
C NpeaycMOoTPeHHbIMU Ans 3Toro npoueaypamu. Kak 1 Bce uHble CUCTEMBI, TEXHUYECKME CPeaCTBa U CUCTEMBI,
ncnonb3yemble Ans ukcaumMm npae Ha LeHHble GymMaru, Ans 3aknyeHus coernok ¢ LeHHbIMUM Gymaramu u
OCYLLECTBMEHUS paCYETOB MO HUM, NOABEPXKEHbI CO0AM 1 OLWMBKam B paboTe. OpraHusaumm, yrnonHOMOYEHHbIE
COOTBETCTBYIOLLMMN PETYNIMPYIOLUMM OpraHamu NpenocTaBnATb YYacTHMKAM TOProB AOCTYM K yKa3aHHbIM
cucTemMam, COKpalLalT B COOTBETCTBYHOLLUX LOrOBOpPax C YYacTHMKaAMU CBOK OTBETCTBEHHOCTb MO AaHHOMY
BMAY pwcka, nodtomy KnumeHT obrnagaeT orpaHMYeHHbIMM BO3MOXHOCTAMUW MO BO3MELLEHMIO YObITKOB,
BbI3BaHHbIX TAaKNMKN 06CTOATENBCTBAMM.

9.20 Pwck 6aHKOBCKOW CMCTEMBI - PUCK PMHAHCOBLIX NOTEPb CO CTOPOHbI KnueHta KomnaHwum, cBA3aHHbIA C
HECBOEBPEMEHHbBIM UCTIOSTHEHNEM U/ HEUCMONHEHMEM nraTexen no onepauusam Knventa Komnanun.

9.21 Pacuyetbl CTOpoH Mexpay coboi, a Takke C ApYyrMMU CyObekTamy NpaBOOTHOLUEHMWI, BO3HUKAOLWME B
pamkax ucnonHeHus nonoxeHun CornaweHns ocyulectengaTcd 4epe3 PacudetHyio [Manaty TC,
obcnyxuBatowme 6aHkn Komnanum n KnveHTa, MHble KPeAWTHbIE YYPEXOEHUs, ABMSIOWMECA SreMeHTaMu
OEHeXHbIX pacyeTHbIX CUCTEM, a TaKkKe MOCPeACTBOM pacyeTHO- OnepauuoHHbIX noapasaeneHui
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LleHTpansHoro banka P® (PKL, OIMNEPY), koTopble MOryT ObiTb 3a0eNcTBOBaHbI B pamkax CornaweHus. Kak
pe3ynbTaT, BO3HWKAET PUCK HECBOEBPEMEHHOrO MCMOSIHEHMS W/MNW HEWCMOSIHEHWS MNNaTexen, 4To MOoXeT
MPMBECTU KaK K YBENMWYEHMIO CPOKOB Pac4eToB, Tak U K BO3MOXHOW MOTEpPE AEHEXHbIX CYMM, ABMSIOLLMXCS
obbekTamu Takmnx nraTexen.

9.22 PucK Mcnonb3oBaHMa MHOPMaLUM Ha (PUHAHCOBBLIX PbIHKaX - PUCK (OUHAHCOBBLIX MOTEPL CO CTOPOHbI
KnueHTa, cBA3aHHbIV C UCMONb30BaHNEM KOPNOpaTUBHOWM MHpOpMaLun Ha (PMHAHCOBLIX PbIHKaX.

9.23 WHdopmaums, wucnonbdyemas KomnaHvenm npu okasaHuu ycnyr KnmveHtam, noctynaetr u3
3acnyxvmBaroLWwmnx JOBEPUs UCTOYHUKOB, oaHAKo KoMnaHus He MOXeT HECTU OTBETCTBEHHOCTb 3a TOYHOCTb U
OOCTOBEPHOCTbL Mnonyyvyaemon uHdopmaunm. CrnegoBaTternbHO, CyLeCcTBYeT PUCK NONYyYEeHUs HeJOCTOBEPHON
WHpopmMaLmm, UCMONb30BaHME KOTOPOM MOXET NPUBECTU K HapYyLLUEHUIO MHTepecoB CTOPOH.

9.24 [na KnuentoB KomnaHun, He saBnswowmxca pesngeHtamn PP, HeobGxoaMmo yyuTbiBaTb pasnuyve
CTaHOapToOB M NOAXo4OB B MOArOTOBKE WM MpefocTaBneHnn uMHdopMauun, ucrnonb3yembix B Poccuinckon
denepaumun 1 NpUHATLIX 32 ee nNpegenamu. Tak, pOCCUACKME CTaHAApPTbl M MPUHLMNLI ByxranTepckoro yyeta
CUIMbHO OTMMYalTCA OT MEXAYHaPOAHbIX, YTO 3aTPyOHSIET BO3MOXHOCTb afeKBaTHOM OLIEHKN pe3ynbTaToB
OeATENbHOCTU U aKTMBOB SMUTEHTOB.

9.25 CTOpOHbI AOMKHbLI 0OCO3HaBaTb, YTO HEOOX0AMMasa UM MHpOPMaLUst MOXKET NOCTyNaThb C ONpeAeneHHbIMM
3agepkkamu, 4TO MOXEeT npuBecTn K Oasmpylolenca Ha Takow MHopMauun HENpPaBUITbHOW OLIEHKe
obcToATensCcTB NMMBO K HEBO3MOXHOCTU WX OLEHKW BBMAY TakoW 3adepXku. BO3MOXHbI M3MeHeHus
npegocTaBneHHON paHee MHdopMaumu, ee NepecMoTp U YTOYHEHME, YTO MOXET MPUBECTM K BbIHY>XOEHHOM
nepeoueHke CTopoHamn 0BCTOATENBLCTB, OLEeHKa KOTopbIX 6asmpoBanack Ha Takow MHpopmauun.

9.26 PuWCK MHBECTUMLMOHHBLIX OFPaHUYEHUN - PUCK (PMHAHCOBLIX NOTEPb CO CTOPOHLI KrmeHnta KomnaHwuw,
CBSA3aHHbIN C OrpaHNYeHnsaIMmn B 06paLLeHnn LieHHbIX Bymar.

9.27 B Poccunckon Pegepaummn CyleCTBYIOT YCTaHOBMEHHblE OEWCTBYIOLWMM 3akoHOAaTeNnbCTBOM, NMbo
BHYTPEHHUMMN OOKYMEHTAMU 3MWUTEHTOB LIEHHbIX Oymar MHBECTMUMWOHHbIE OrpaHWYeHUsl, HanpaBlieHHble Ha
nogaepXXaHne KOHKYPEeHUMWU (OrpaHudYeHne MOHOMOSNMCTUYECKOW OEeATENbHOCTU), 3aluTy NpaB OTAENbHbIX
KaTeropum WHBECTOPOB W YCTAHOBMEHUE KOHTPOMS 3a WHOCTPaHHbIM y4acTMEM B Kanutane POCCUIACKUX
KoMnaHui, nMbo B obLiem pasmepe JONroBbIX 06513aTeNbCTB ONPeAeneHHbIX AMUTEHTOB. Takue orpaHu4eHust
MOTyT NpeAcTaBnsaTb cobol kak TBepable 3anpeTbl, Tak 1 HEOOXOAUMOCTb OCYLLLECTBIIEHMS A8 NPEOAoNEHNS
TaKux OrpaHM4YeHnn onpeaeneHHbIX npoueayp u/wvnv Nony4yeHnss COOTBETCTBYIOLMX pa3peLleHunn. MNpumepamu
TaKuX OrPaHNYEHUA MOTYT CMYXWUTb YCTAHOBIIEHHbIE OrPaHNYEHUS OONN MHOCTPaHHOro KanuTana B yCTaBHOM
Kanutane HEeKOTOPbIX POCCUWCKUX KOMMAHUM W CBSA3aHHble C 3TUM nNpoueaypbl NOMyYEHUs paspelueHns
denepanbHON KOMUCCUM MO PbIHKY LEHHbIX Bymar Ans 3akmioyeHust Kaxkaon CAernky no npuobpeTeHunio
WHOCTPaHHbLIMWN MHBECTOPaMU aKLUN Taknx SMUTEHTOB.

9.28 KnneHTy HEO6X0OUMO B CBOMX OENCTBUSIX YUUTbIBATE BO3MOXHOCTb CYLLIECTBOBAHUS TAKUX OrPaHUYEHIN,
a Komnanusa 6ypet mHgopmupoBaTb KnveHTa 060 BCEX WM3BECTHLIX €MY OrpaHUYEeHUsIX, KOTOpble MOryT
npvBecTu K HebnaronpusaTHeIM nocneacTeusaM ans CtopoH. K TakMM nocneacTBuMsM MOXHO OTHECTU OTKa3 B
npu3HaHMM 3a npuobpeTaTeneMm UeHHbIX Oymar, HapylwuBLUMM Takue OrpaHuyveHusi, ctaTyca BnagenbLa
LeHHbIX BymMar co BCEMU MPUCYLLMMW STOMY CTaTyCy NOIHOMOYMAMMU, @ TaKKe NPU3HaHNE 3aKIOYEHHbIX COEMNOK
HeAEeNCTBUTENBHLIMU 1 NPUMEHEHNE MOCNEACTBUIA TAKOro NpuaHaHus (kak NpaBuIio, OBYCTOPOHHWIA BO3BpaT
BCEro Mofy4eHHOro Mo CAESKE).

9.29 Puck mMuHopuTapHoro KriveHTa - puCK (pUHaAHCOBLIX MOTEPb CO CTOPOHbI KnuneHTta, CBA3aHHbLIN C
AoctatoyHo cnabon 3awmileHHoCcTblo KnueHTa, nMeroLero HeaHaumTenbHbIA NakeT LeHHbIX bBymar amuteHTa.
9.30 TlpaBa BnagenbueB LEHHbIX Bymar perynupyloTcs HOpMamu OeNCTBYHOLLEro 3akoHogatenbctea Po,
yyYpeanTenbHbIMU JOKYMEHTaMM AMUTEHTOB 1 MPOCNEKTaMU 3MUCCUI onpeaeneHHbIX BUA0B LeHHbIX bymar. Ho
3aKpenneHHble B NePEeYNCEHHbIX Bbille AOKYMEHTax npasa MOryT ObiTb OrpaHMYEHHbIMU, YTO HE MO3BonseT
BnagenbuaMm LeHHbIX Bymar obnagaTe BCen NONHOTON MHOPMaLMM O COCTOSIHUM SMUTEHTOB, O BnagenbLuax
LUeHHbIXx Oymar u WHOM wWHgopMauunen, kotopas Morna Obl ObiTb MHTepecHa KnueHTy pana uenen
WHBECTULIMOHHOM AesATeNbHOCTH, NGO AN Lenen ocyLleCcTBNEHUsI CBOMX MPaB, Kak BNagenbLa LeHHbIX Oymar.
MHTepecbl MeHbLUMHCTBA BriagenbLeB LEHHbIX Oymar akuumoHepHbIX OOLLECTB NPakTUYECKM 3allyLeHbl
JoctaToyHo cnabo 1 MMu Yacto npeHebperatoT. Benvka aBTOHOMHOCTb UCTMIONHUTESNBHBIX OPraHOB SMUTEHTOB
1 BO3MOXHOCTb MX KOHTPOJISI CO CTOPOHbI BriagenbLEB LEHHbIX OyMar orpaHudeHa, nocnegH1e 4acto He TONbKO
HVMKaK HE KOHTPOMNMPYIOT pPeLLEHNsS UCMOMNHUTENbHBIX OPraHOB AMUTEHTOB, HO ObiBaloT criabo ocBeaOMMEHbI O
Takux peweHusx. KnueHT JOmkeH ydynTbiBaTb WM3MNOXEHHble Bbile obcToAaTenbcTBa, YTOObl HE OOMNYCTUTb
yLeMIeHnsi CBOMX npas Nmbo, Mo KpanHen Mepe, COKpaTUTb UX BO3MOXXHbIE HeOnaronpusaTHbIE MOCNEeACTBUS.
9.31 PwvCK NMKBMAHOCTY - PUCK, CBSA3AHHbIV C BO3MOXHOCTbLIO MOTEPb Npy peanusaumn PuHaHCOBbIX akTMBOB
n3-3a U3MEHEHMNS OLEHKM ee KavyecTBa.

9.32 JIMKBMOHOCTb pbIHKA LEHHbIX ByMar orpaHunyeHa, u, CrefoBaTesfibHO, MOXET CO34aTbCA CUTyauus, korga
HEBO3MOXXHO ByLEeT MCNOMHUTL COOTBETCTBYHOLLEE [TopyyeHne KnneHTa B NONTHOM 06beMe UIu Aaxe YacTUYHO.
Takum obpa3om, He Bce OCYyLIeCTBMEHHble KNMEHTOM WMHBECTMLUMM MOTyT ObiTb NErko NMKBUOUPOBAHbI
(npoaaHbl B HEOOX0AMMOM 06beEME U B pa3yMHO HeobxoanMble Cpokn 6e3 NOTEPb B LIEHE) U UX OLEHKA MOXET
ObITb 3aTpyaHeHa. Kpome Toro, Bbioop KnneHTom Toro unm nHoro tuna rNopyveHuns n/vnv gpyrux e€ aneMeHToB
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yBENUUMBAET OOHW PUCKU W YMeHbllaeT fApyrume (Hanpumep, BbIGOp numuTMpoBaHHoro [lopyyeHus
yBENUYMBAET PUCK €ro HEUCMNONHEHUS B CBA3NW C BO3MOXHbIMW HeONaronpuATHbBIMU  U3MEHEHUSMU
KOHBIOHKTYpPbI PbIHKa, HO NPY 3TOM OrpaHWYMBaEeT LIEHOBOW PUCK).

9.33 OnepaunoHHbIA PUCK - PUCK MPAMbIX WM  KOCBEHHbIX MOTEPb MO MPUYMHE HeWcnpaBHOCTEWN
MH(OPMALIMOHHBIX, 3MEKTPUYECKUX U WHBIX CUCTEM, WM Uu3-3a OWMOOK, CBA3AHHbIX C HECOBEPLUEHCTBOM
WMHPPaCTPYKTYpbl pbiHKa, B TOM 4uUcre, TEXHONOMM NpoBeAeHWs onepauni, npoueayp ynpasneHus, yyeTta u
KOHTpOns, unu us-3a gernctemmn (6esgencramsa) nepcoHana. B ocobyto rpynny onepaumoHHbIX PUCKOB MOXHO
BblAENUTb MH(POPMALMOHHbBIE PUCKW, KOTOPbIE B NOCNeaHee Bpems npuobpeTtatoT ocobyto OCTPOTY M BKAOYAKOT
B cebsa cocTaBnaLmMe TEXHUYECKOro, TEXHONOMMYECKOro 1 KafpoBOro PUCKOB

9.34 Pabora 6onblMHCTBA TPagWLUMOHHBIX (C HEenocpeacTBEHHbIM KOHTAakTOM Mexay npoAaBLoM U
nokynaTenemM) u 9NEeKTPOHHbIX CPeACTB OCYLLeCTBMNEeHMs OuMpxeBOW TOProBnM  NoaaepXuBaeTcd
BbIYMCIIUTENBHBIMW (KOMMBIOTEPHBIMWN) CUCTEMaMU PaCChISKN MPUKa30B, UX UCMOSTHEHWS, CBEPKMX, permcTpaumm
1 pac4eToB Mo onepauusam. Kak 1 Bce TexHu4eckue cpectea U CUCTEMbI, OHU MOABEPXKEHbI BpEMEHHbIM cbosM
n owmnbkam B pabote. BoamoxHocTn KnveHta KomnaHum B nnaHe BO3MELLEHWUS] HEKOTOPbIX YObITKOB MOryT
nonagatb MNOA4 OrFpaHWYEHWs OTBETCTBEHHOCTM, Hanaraemble MpogaBLaMuM Takux cuctem, Oupxamm,
pacyeTHbIMU NanaTamu. TakMe orpaHUYeHNst MOryT Pa3HUTBLCS, NO3TOMY 3a BCel NoApo6HOM MHopMaLmen B
OaHHom cBA3n KnueHTy cnefyeTt obpallaTbCsi B T€ KOHKPETHbIE KOMMaHWW, Yepes KoTopble OH paboTaer.

9.35 KpeauTHbIN pUCK — PUCK BO3HMKHOBEHMSA y KnneHTa KomnaHuu ybbITKOB BCrieacTBMe HEUCNONHEHUS,
HECBOEBPEMEHHOrO NGO HEMOSTHOMO UCMOMHEHMWSA (BKNOYas HeNNaTexecnocobHOCTb UM HECOCTOATENBHOCTb
KOHTpareHTa/ammTeHTa/MHoe) APYron CTOPOHOM CBOMX 00s13aTENBCTB B COOTBETCTBUU C ycnosusiMmn Coenku.
9.36 B ykasaHHou cutyaumm KnneHT KomnaHum CMOXeT NpuHyguTenbHO ucTpeboBaTb WUCMOMHEHWe Mo
Cpernke, ogHako, aTo noTpebyeT AONONHUTENbHBIX BPEMEHHbIX U (PMHAHCOBbLIX 3aTpar.

9.37 TlpouEeHTHbIN PUCK UM PUCK MPOLEHTHOW CTaBKN — PUCK (BO3MOXHOCTb) BO3HWKHOBEHNST (PMHAHCOBbIX
notepb (yObITKOB) U3-3a HEONAronpUATHBLIX N3MEHEHWIA NPOLIEHTHbLIX CTABOK. [1POLIEHTHBIN PUCK MOXET ObITh
obycnoBneH HecoBMageHMEM CPOKOB BOCTpeboBaHMs (noraweHust) TpeboBaHui M 00A3aTeENbCTB, a Takke
HEO[MHAKOBOW CTEMEHBbI U3MEHEHUS NPOLIEHTHBLIX CTABOK MO TpeboBaHUAM 1 06A3aTensCcTBam.

9.38 Pwck ynyLleHHON (PMHAHCOBOW BbIFOAbl — PUCK HACTYMMEHUS KOCBEHHOro (MOGOYHOro) hMHaAHCOBOrO
ywepba (Henony4yeHHas NpubbInb) B pedynbraTe HeocyllecTBreHns CAenkn UM oCTaHOBKU XO3ANCTBEHHOMN
aedarenbHoOCTU (koHTpareHTa no Caenke, amuteHTa, TC, nHoe).

9.39 Pwuck npoBegeHVs SMNEKTPOHHbIX onepauuin - pUCK NOTepb, BO3HUKAKOLWIMX B CBA3W C UCMOMb30OBaHNEM
KOHKPETHOW 3N1EKTPOHHON TOProBOW CUCTEMBI.

9.40 Onepaunn (coenku), NPousBOAUMbIE Yepe3 Ty WU WHYI0 OMEKTPOHHYI0 TOProBYK CUCTEMY, MOryT
OTNMYaTbCsl He TONMbKO OT Onepauui, OCYLLEeCTBNSEeMbIX TPaAWMLMOHHBIMM MeTodamu (T.e. MpU Hanuyum
HENoOCpPeACTBEHHOIO0 KOHTAKTa Mexay npodaBuoM W nokynatenem, Knventom n Komnanwewn ), HO un oT
onepauuin, Npou3BOAUMbLIX Yepe3 ApYyrMe SMNeKTPOHHble TOproBble cUCTeMbl. B cnyvae ocyllecTBneHus
KnueHtom KomnaHwu Tex unm MHbIX COENOK 4Yepe3 Kakyto-nMMbo 3NeKTPOHHYH TOproByk cuctemy KnueHt
KomnaHun 6ygeT nogBepraTbCs puckam, CBA3aHHbIM C paboTON Takon CMCTEMBI, BKIOYasi €e NporpamMmmHbIe U1
annapaTtHble cpeactBa. PesynbTatom nwboro cbod B paboTe 3NEKTPOHHOW CUCTEMBbI, MOXET cTaTb
HEKOpPpPEKTHOE BbIMONHEHWE Kaknx-nndo MopydyeHnn KnueHta KomnaHum nnm nx HeBbINONHEHME BOOOGLLE.

9.41 Pwck ocylecTBNEHUS 3NIEKTPOHHOIO JOKYMEHTOO00pOTa - PUCK, CBSA3AHHBLIN C BO3MOXHOCTbI NOTEPb
npu obmeHe coobweHnsmm mexay KomnaHuen u KnveHTOM nocpedcTBOM 3MEKTPOHHbIX (hannoB C
NCNONb30BAHNEM CUCTEM INIEKTPOHHON MOYTHI.

9.42 Vicnonb3oBaHWe Hes3allMLEeHHbIX KaHamnoB CBA3W TakUX KaK 3SIEKTPOHHAs nodta MOXEeT NPUBECTU K
HECaHKLUMOHMPOBAHHOMY [OCTYNy TPETbUX NUL K noryyaemon/nepeaaBaemMorn MHoOpMaLuun, B CBS3M C YEM,
pexvM KoHdugeHuMansHOCTU nepegasaemoni/nony4aeMon nHpopmaumm moxeT ObiTb HapyweH. [aHHble
obcTosiTenbCTBA MOFYT MNPUBECTU K BO3HMKHOBEHMIO Yy KnmneHTa KomnaHum ybObITKOB, CBSA3@aHHbIX C
HenpaBoOMEPHbLIM UCNONb30BaHNEM TPETbUMM NMLAMU NONyYeHHOW nHdopMaLmm o

9.43 Cpenkax, nposoanmbix KnueHtom KomnaHumn onepaumsax n cesegeHuii o KnueHrte/ero aktmeax.

9.44 Puck B3MMaHUs KOMUCCUOHHBIX U ApYyrux cOOpoB - pUCK OMHAHCOBbLIX MOTEPb CO CTOPOHbI KnueHTa
KomnaHun, cBA3aHHbIV C MOMHOW MM YaCcTUYHOW HEOCBeOOMIEHHOCTbIO KnveHTa KoMmnaHum o6 u3agepixkkax,
CBSI3aHHbIX C OCYLLleCTBNEHNEM onepauunin ¢ MIHCTpyMeHTaMu (hoMHAHCOBOIO PbIHKA.

9.45 Tlepen Hayanom nNpoBeOeHUA TeX UNn MHbIX onepaumi KnveHT KomnauuuM AOMmKeH NpUHSATbL Bce
HeobxoouMble Mepbl ANs NOSTyYeHUs YeTKOro MpefcTaBnieHuss 060 BCeX KOMMCCUOHHBLIX M WUHbIX cbopax,
KoTopble OyayT BaumaTbca ¢ Knventa. Pasamepbl Taknx c6OpoB MOryT BblUMTATBCS U3 YACTOM Npubbinu KnneHTta
(Mpn HaNUuMM TakoBOW) NN yBenNuUMBaTh pacxodbl KnueHta.

9.46 PuCK HEOOCTWXKEHNS] UHBECTULMOHHBIX LIENEN - PUCK MOTEPb, BO3HMKAOLLMX B CBA3N C HEOOCTIDKEHNEM
KnneHtom KoMnaHum CBOMX MHBECTULIMOHHLIX Lenen.

9.47 HeT HMKakoW rapaHTUM B TOM, YTO COXpaHeHWe u yBenuveHune kanutana, kotoporo KnueHt KomnaHuu
Xo4eT fobutbes, 6yaeT A4ocTUrHyTo. KnmeHT KoMnaHum MoXeT NoTepsATb YacTb U BECb KanuTar, BIOXEHHbIN
B onpegeneHHble PrHaHCOBbIE akTMBLI. KneHT KomnaHmm nonHocThio oTaaeT cebe 0TYET O pUckax no CMbICIy
HacCTOsLLLEro NMyHKTa, CaMOCTOATENbHO ocywlecTBnsieT Bbibop Tuna lMopyyeHuint Ha coBeplueHWe COENOK C
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®PuHaHCOBBIMM aKTMBaMM U WX NapaMeTpoB, HawmyylwyMM oOpa3oM OTBEYalLMX ero Lensm 1 3agadam
WHBECTUPOBAHUS, U1 CaMOCTOATENBHO HECET OTBETCTBEHHOCTbL 3a CBOW BbIOOP.

9.48 Pwcku, cBsi3aHHble C OeNcTBMAMW/Oe3dencTBUEM TpPeTbUX vy - OYHKLUOHMPOBaHUE (OUHAHCOBBIX
PbIHKOB NpeanonaraeT AesTenbHOCTb psga NpodecCMoHarnbHbIX YYaCTHUKOB pPbIHKA LIEHHbIX Bymar u MHbIX
OPUONYECKMX NUL, ABMASIOWMXCA TpPeTbMMU nvuaMn nNo OoTHoweHuo K KomnaHuu, ogHako, MCMoriHeHue
obsa3atenbcTB No Coenkam B HEKOTOPbIX Criydasix MOXET ObiTb HEBO3MOXHO 6e3 OCyLleCTBNEeHUs TakuMu
TpeTbMMN NMLaMK onpeaeneHHbIX PUANYECKUX 1 (hakTUHECKMX AeNCTBUI (Hanpumep, AecTBusA/6e3nenctans
baHka Poccun, peructpatopoB, Aeno3uTapuveB, WHbIX Nuy). B ykasaHHbIX criyyasx CcyllecTByeT pUCK
HEBO3MOXHOCTWN CBOEBPEMEHHOIO NCMONHeHns obssaTtenscTs no Caenkam.

9.49 Puck coBepeHns Caenok, NpMBOasALLMX K HEMOKPbLITOM NO3MLMK - B pe3ynbTate coBeplueHus Caenok,
NPMBOASALLMX K HEMOKPBLITON MO3ULMW NPOUCXOAMT YBENMWUYEHUE pPa3MEPOB BbILLENEPEYUCTIEHHBIX PUCKOB 3a
CYeT TOro, YTO BENUYMHA NMPUBIIEYEHHBIX CPeaCTB (OEHEXHbIX CPeacTB WM/MNK LeHHbIX Gymar), npesbilaeT
cobctBeHHble cpeacTtBa KnueHnta Komnanum u npu HebnaronpuatHoM gns Knuenta KomnaHwm mameHeHun
PbIHOYHBIX LLeH 06BbEM MOTEPb MOXET CPABHSATLCS MW AaXe NPEBbICUTb pa3Mep CPeacTB, MPUHNUMAEMbIX AN
pacuyeTa YpoBHS MapXu, YTO NPMBOAUT K NOTepe YacTu nnv Bcex cpeacTts (akTneoB) KnveHta Komnanuu. Takke
npu coBepleHnn KnmeHtom Komnanmm Caenok, NpuBogsALLmMX K HEMOKPbITOW no3uumu, y KnneHta KomnaHum
BO3HMKAOT cnegyouime JONONHUTENbHbIE BUAbI PUCKOB.

9.50 PwucK HEMCMOMHEHUS UM YAacTMYHOro ncnonHeHus MNopydeHnsa Ha coBepleHne Caenok, NpMBOaALLNX K
HenoKpbITOM No3uunm no ycmotperHunto Komnanun. Cosepias Caenky, NpyBoAsALLYIO K HEMOKPLITOW NO3uunu,
KnueHT KomnaHmm HeceT puUCK yBenuueHns LeH Ha LueHHble Bymaru, nepeaaHHble Knvwenty KomnaHuu. KnveHt
KomnaHun o6a3aH BEpHYTb LieHHblE Dymarn He3aBMCUMO OT U3MEHEHMUSI UX CTOMMOCTU. [Mpu 3TOM TekyLias
PbIHOYHAs CTOMMOCTb LIEHHbIX BymMar MOXeT 3HayuTeNnbHO MPEBbLICUTH WX CTOMMOCTb MPW MEpPBOHAaYaribHON
npogaxe.

9.51 Cosepwasa Coenky, NpMBOAsLLYI0 K HEMOKPLITON No3vumun, KnmeHt KomnaHmm HeceT LIEHOBOW PUCK Kak
no akTueam, NpPUoOpeTEHHbIM Ha COOCTBEHHbIE CPEACTBA, Tak M MO akTuBaM, siBNAWMUMCA obecneyeHmem
obsasatenbctB KnveHta nepen KomnaHwven. Takum obGpasom, BeNUUMHA akTUBOB, MOABEPralOLLUMXCH PUCKY
HebnaronpmMATHOrO M3MEHEHWA LeHbl, Gonblue, Hexenn npu obblyHoM Toproene. COOTBETCTBEHHO U YObITKM
MOTYT HacTynuTb B O0OMbLUMX pa3mepax Mo CPaBHEHMWIO C TOProBMeN TONbKO C UCMOMb30BaHMEM COOCTBEHHbIX
cpeactB KnneHta KomnaHuum.

9.52 Knwuent KomnaHum o65a3yeTcs nogaepxunsBaTbe JOCTATOYHbIN YpOBEHb 06ecneyeHns cBomx obssaTenscrs
nepeg KomnaHmen, 4To B ONpedeneHHbIX YCNOBMSAX MOXET MoBreyYb HeoOXOAMMOCTb 3aKMOYEeHUs COernok
MOKYMNKW/NMPOAAXWN BHE 3aBUCUMOCTM OT TEKYLLLErO COCTOSAHNS PbIHOYHBIX LIEH Y TEM CaMbIM peanu3auunio PUCKOB
noTepu A4OXo4a, pucka noTepu MHBECTUMPYEMbIX CPEACTB MU PUCK NOTEPb, MPEBbILLAIOWMX MHBECTUPYEMYIO
CyMMY.

9.53 Tpu HeBnaronpuatHoM ans KnueHta KomnaHum OBwXeHWM UeH AN nogaepXxaHusi YpoBHS MapXu B
cnyyasx, npegycMOTPEHHbIX BHYTPEHHUMM foKymeHTaMu Komnanuu, Mosunuyus Knnenta KomnaHum moxeT 6biTb
NPUHYAUTENBHO NWKBMOUPOBAHA, YTO MOXET MPUBECTU K peanusauum pucka notepu goxona, pucka norepwu
WHBECTUPYEMbIX CPeaCcTB UNKU pucka noTepb, NpeBblllaoLmMX UHBECTUPYEMYIO CYMMY.

9.54 Puck coBeplleHus onepauuini Ha CpOYHOM pbIHKE - PUCK, CBSI3@HHbIA C BO3MOXHOCTbLIO MOTEpb Mpu
COBEpLUEHNUN CAENOK C MHCTPYMeHTamMn CpOYHOro pbiHka (pbrodepchbl U ONUUOHbI).

9.55 T[lpwu coBepLueHUN CAENOK Ha CPOYHOM pbiHKe KnUeHT JormkeH nMveTtb B BUAY cnepyiollee. PacyetHble n
KnvpuHrosble [ManaTtbl TOproBbIX CUCTEM NPOU3BOAAT €XeOHEeBHOE WCYWNCNEeHWe BapuauuoHHOW MapXu B
COOTBETCTBMU C KOTUPOBarbHbIMK LEeHaMu, yCTaHaBnMBaeMbIMn No utoram Topros. B cBaAsu ¢ atum, KnueHt
KomnaHum MoxeT B CpaBHUTENbHO KOPOTKUI Nepmog BpeMeHU NoTepsATb BCe CBOW CpeacTBa, AENOHUPOBaHHbIE
B BMAE rapaHTunHoro obecneveruns. C Apyron CTOPOHbI, AN nogaepxaHus nosvumm Knuenta KomnaHun ot
KnueHta KomnaHum moxeTt notpeboBaTbCa BHECTM CPEACTBa Ha NOKPbITME MOTEPb NO BapyvauVOHHON Mapxe
3Ha4YUTENbHOro pasMepa n B KOPOTKUA cpok. Ecnn KnneHT KoMnaHUn He CMOXeT BHECTU 3TU JOMNONHUTENbHbIE
cpencTBa B YCTAHOBIEHHbLIN CpoK, no3vuusa KnveHta KomnaHum MoxeT ObiTb MPUHYOAUTENBHO 3akpbiTa C
yobiTkOM, M KnneHT KomnaHwm OygeT OTBETCTBEHHbIM 3a mnobon obpasoBaBLUMICS B pesynbTate 3Toro
aeduumnt cpeacTs.

9.56 [pu onpefeneHHbIX CrOXMBLUMXCA Ha pPbIHKE YCMOBUSIX MOXET CTaTb 3aTpyaHUTENbHbIM UK
HEBO3MOXHbIM 3aKpbITMe OTKpbITOM no3uumn Knnenta KomnaHum. 910 MOXeET Npon3onTn, Hanpumep, Korga B
cuny BbICTPOro ABWXEHWs LeH Topru OyayT NPUOCTaHOBMEHbI U OFPaHUYEHbI.

9.57 Tlopy4yeHus, HanpaBneHHble Ha orpaHmdeHue yobiTka KnueHta KomnaHvum, Heobsi3aTenbHO orpaHuMyar
ybbITkM KnueHta KomnaHum oo npegnonaraeMoro ypoBHS, Tak Kak B CMOXMBLUENCS Ha PbIHKE CUTyauuyu MOXeT
OKa3aTbCs HEBO3MOXHbLIM UCMOMHUTL Takoe MNopyvyeHue No OroBOPEHHOM LigHe.

9.58 Hactoawum KomnaHua npegynpexgaet KnueHTa, 4To B onpegeneHHbIX criydasx B Lendax MMHMMu3awumm
pycka HencnonHeHus obs13aTenbCTB y4acTHUKaMU BUPXXeBOM TOProBnn U MX KnueHTamu: Toproeasi cuctema
UMeeT NpaBo MNPUHYANTENBHO 3aKPbITbh NO3ULNN YY4ACTHUKOB U X KNMEHTOB, NPUOCTAHOBUTbL UMW OrPaHNYUTb
Topru. MNpn atom KnueHTt KomnaHum MoxeT Hegonony4mTs npubbinb, nnbo noHectn yobiTkn. B nobom cnydvae
Komnanus He koMneHcupyeT KnmeHTy HegononyyYeHHyo npubbinb, G0 yObITOK.
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9.59 Hactoswwum KomnaHusa obpaiiaeT BHMMaHue KnmeHTta Ha TO, YTO KOTUMPOBKM HA PbIHKE (DbIOYEPCHBIX U
OMUMOHHbBIX KOHTPAKTOB MOTYT 3HAUYNTENbHO U3MEHATLCH Kak B TeYeHWe OHs, Tak U OT OAHOro TOProBOro AHSA K
apyromy. Beuay aToro, BCe CnopHble BOMPOCH!, BO3HUKAOLME NpU TOproerie obYepPCHLIMU U ONLMOHHLIMU
KOHTpaKkTamu, crnefyeT pelaTtb He3aMeauTenbHO.

9.60 Puck gBNAeTCA HEOTbEMIIEMOW YacTbio NMHOOro MHBECTULIMOHHOIO npolecca. Yem bornbLue xenaembin
goxod, Tem Gornblue pUCK MHBECTULMIA B LEeHHY Gymary. MiHBecTop, BbiOuparowmn 6e3puckoBbie unv mano
PUCKOBaHHbIE MHCTPYMEHTbI BIIOXXEHUS, MPAKTUYECKM HE MMEET LUaHCOB MOMy4MTb BbICOKUI aoxoa. HBecTop,
npuHMMaroLmMn 6onee BbICOKYID CTENEHb pucka, BNpaBe Oxuaatb Oornee BbICOKMX OMBUOEHOOB OT CBOMUX
BMNOXEHUMN.

CyuwiecTtByeT 60MblLUOE KONMMYECTBO BUAOB MHBECTULIMOHHBLIX PUCKOB, KOTOPbIE UHBECTOPY HEOBX0AMMO
yumTbIBaTh Npu Bbibope 1 Toproene LieHHbIMn Bymaramu. Mbl nepeuncnmum Hanbornee siBHble U CyLLeCTBEHHbIE
N3 HUX.

9.61 OkoHOMU4Yeckue pucknm — obycrnaBnmBaloT HECTAOWMbHOCTbL OOLLEN 3KOHOMWYECKOM CuUTyauum u ee
NMOABEPXKXEHHOCTb YacTbiM U paguKarnbHbIM U3MEHEHUAM. DTO MOryT ObiTb, Hanpumep, Takne akTopbl, Kak
OTCYTCTBME HaOEXHOW 3akoHogaTenbHow 6asbl, cnabo pas3BuTas pblHOYHAst W 3KOHOMMUYECKas
NMH(PACTPYKTypa, BICOKMI YPOBEHb MOHOMONN3aLMM B pAde CEKTOPOB 3KOHOMUMKK, criaboe rocyaapCTBEHHOE
perynupoBaHue 3KOHOMUKN 1 BbICOKNIA YPOBEHb roCy4apCTBEHHOrO AoMra.

9.62 PbIHOYHbIE PUCKM — PUCKN YHaCTHMKOB MHBECTMLMOHHOIMO Mpouecca, CBA3aHHble C HebnaronpusaTHbIM
PYHKLUMOHMPOBAHNEM PbIHKA B TEYEHME ANUTENBHOrO Nepmofa BpeMeHu. PbIHOYHbBIE pUCKM TECHO CBSA3aHbl C
TakuMU pUckamm Kak puck MHNSLMM, PUCK U3MEHEHNST BaNKOTHOIO Kypca U NONMTUYECKUIA PUCK.

9.63 Pwuck vH(NsaumMM 3aknoyaeTca B TOM, YTO WH(MALMA MOXET CBECTM Ha HEeT UnuM Jaxe NpeBbiCUTb
pa3Mepbl 40X0Aa, MOMYYEHHOro No NPOLEHTaM.

9.64 Puck n3MmeHeHus BantOTHOrO Kypca — PUCK TOro, YTO KypC HauMOHaNbHOW BamnoThl B NnepecyeTe Ha
WMHOCTpPaHHbIE BantoTbl Pe3KO U/UMNN 3HAYUTENBHO N3MEHUTCSI.

9.65 TlonNUTUYECKUI PUCK — PUCK HEBNAronpuUATHLIX U3MEHEHUI B MONIMTUYECKON CUTyauun B cTpaHe. BolHa,
CMeHa PYKOBOACTBA CTPaHbl, NPUHATUE 3aKOHOB, HEraTUBHO BANSIOLLMX HA MHBECTULMOHHBIV KNUMaT — BCe 3TU
hakTopbl MOryT NOBMAMATEL HA pa3mep W/unun ycrnosus BbiNnaTbl AMBUOEHOOB.

9.66 HanoroBbl pUCK — PUCK TOrO, YTO M3MEHEHWEe B HaroroBOM 3aKOHOOATENbCTBE MOBMEYET CHUXEeHuEe
O0XOOHOCTU aKTMBOB.

9.67 Ortpacnesble pUCKN — CBA3aHbI C HebnaronpUATHBIM PYHKLUMOHNPOBAHMEM ONpeaerneHHOn 0Tpacnu, YTo
HENOCpPeACTBEHHO CKa3bIBAETCA Ha OEATENbHOCTU 3aHATbIX B HEW KOMMaHMK, a 3HA4YMT U Ha nokasaTensx
CTOMMOCTM NPUHaAnexaLmx UM akumi. HYacto HeraTMBHOE COCTOSIHME TakOW OTpacnu nepefaeTcs KOMNnaHMam
N3 opyrux, 3aBUCUMbIX OTpacren.

9.68 Pwuckn KomnaHum — KoMnrekc pakTopoB, CBA3AHHbLIX C OEATENbHOCTLIO KOHKPETHON KoMmnaHuu. MoxeT
oKasaTbCs Tak, YTO KOMMaHus, akuumn Kotopow Bel npuobpenu, He MMeeT BO3MOXHOCTY pacnnaTUTbCS No CBOMM
Jonram, Uy pykoBOACTBO KOMMNaHWM B LLeNTIOM 6bIno cTonb HeadeKTUBHBLIM, YTO BIIOXEHHbIA B HEE KanuTan
3HauMTenbHO 0b6ecueHnncs.

9.69 TexHW4YeckMe pUCKM — MpPU MCMNONb30BAHUN SMEKTPOHHBIX OPOKEPCKMX CUCTEM CYLLECTBYIOT PUCKM
HapyLUEeHWs 3MEeKTPOCBA3N, HECAHKLMOHMPOBAHHOIO AocTyna, cboeB B paboTe annapaTHbIX U NpOrpamMmmHbIX
CpeacTs.

9.70 Pwuckn npu 3aknodeHun COenok € HenonHblM  MOKpbITUeM/MapxkuHanbHbiX Caenok — KnuveHt
noaBepraeTcs AONOMHUTENBHBIM pyuckaM: OoT KnveHTa moxeT notTpeboBaTbCcsa JoBHECEHME [JeHEXHbIX CpeacTB
n/vnn UeHHbix Bymar Ha MapxxuHanbHbIn cHeT KnveHTa, ecnv ypoBeHb obecnedeHuns no aTomy cyety nagaet
HWXe YCTaHOBMEHHbIX Npeaenos; KomnaHns moxeT peann3oBathb LieHHble Bymarn KnueHTta unu ncnone3osatb
ero [leHexHble cpeactea AN MOKPbITUS 3a40JPKEHHOCTU, NpyM 3TOM KoMnaHua MOXEeT OCYLLEeCTBUTb Takoe
noralleHne 3adoSPKeHHOCTU 6e3 npegBapuTenbHOro yesegomrneHuss KnvenTa; npu nageHun kypca LleHHbIx
Bymar unu pocte kypca LleHHbix Bymar KnueHT, ncnonb3oBaBLlUMA COOTBETCTBEHHO 3aeMHble [eHexHble
cpeactea nnun LleHHble Bymarn gns ocyulecteneHus NMokynku ¢ HENOMHbIM NOKpbITUEM unn lMpogaxu «c
HEMoJIHbIM MOKPLITUEMY, HECET 3HAYMTENbHO Gonblwire noTepn, Yem KnneHT, He UCMOMb30BaBLUNIA 3aEMHbIE
cpeacTsa.

9.71 KnueHT npu3HaeT, YTO AOCTOBEPHOCTb fOOON MHGPOPMALMM B OTHOLUEHUM FOOOro KOHKPETHOro
amuteHTa u (Mnn) nbbix KOHKPeTHbIX LleHHbix Bymar, CpouHbix KOHTpakToB, KOTOpyto Komnanus
npepoctasnseT KnueHty, He ypocTtoBepsieTcss KomnaHnven, u KomnaHws He faeT HUKakuMX rapaHtum U He
NpyHMMaeT Ha cebs HUMKaKoM OTBETCTBEHHOCTU B CBSA3M C TOYHOCTBIK WM MOSIHOTOM Takon WMHdopmaumu, a
TaKke NbbIx pekoMeHZaumn, AaHHbIX Komnanuen KnveHTy.

9.71.1KomnaHna pekomeHgyet KnveHTy 3a CBOW cYeT nonydaTb perynsipHble KOHCYMbTauum no
BOMNpoOcaMm (pMHaHCOB, HAIOroB M NpaBa y CNeunanmMcToB COOTBETCTBYHOLLEN KBaNnM@UKaLUmM B CBSA3U C pUCKamum,
BO3HMKaOLLMMN B XoAe ocyllecTeBneHns Coenok nnu B CBA3W C HUMMI, 40 3aknioveHns Takmx Caenok.

9.72 KnueHT 3aaBnseT, 4TO OH 06ragaeT 4OCTAaTOYHbLIM OMbITOM 1S TOro, YTOObI OLLEHUTL PUCKU, CBA3AHHbIE
c ero uHBectuumnsamn B LleHHble Bymaru, u/unu nonyynn cooTBETCTBYIOLLME KOHCYMbTaLMW Yy CrneumanucTos,
nmeeT PMHAHCOBbIE BO3MOXHOCTU ANsi HECEHUS1 YObITKOB, CBA3@HHbLIX C TAKUMMW PUCKaMW, U COrMaceH HeCTu
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BCe TaKune pUCKW, BO3HMKAIOLLME B CBA3M C €ro MHBectuumsiMu B LieHHble Bymaru, Bknovas pycku, CBsI3aHHbIE
C OCYLLECTBIEHNEM MHBECTULMIA MPU MOMOLLN 3NEKTPOHHBIX CPEACTB CBSI3N Yepes ceTb VIHTEepHeT.

9.73 KnueHT npuaHaeT, 4To B Ntoboe BpeMsi HECET UCKITHYNTENBHYI CaMOCTOSATENbHYIO OTBETCTBEHHOCTL 3a
NpoBeAEeHNE HE3AaBUCUMOTO aHanM3a y OLEHKN PUCKOB, YKa3aHHbIX B HacTodAwem YBegomnernmn. Komnanus He
HeceT HMKakux 006A3aHHOCTEN MO NPefOCTaBNEHUI0 TAaKOro aHanm3a Uin OLEHOK M HE HECET 3a HUX HWKaKOM
OTBETCTBEHHOCTMW.

9.74 KnneHT ocBegomneH 06 orpaHWYeHUsX, YCTAHOBIEHHbIX 3aKOHOAATENbCTBOM B OTHOLUEHWUU LIEHHbIX
Bymar 1 (Mnn) MHbIX (PMHAHCOBbLIX MHCTPYMEHTOB, NpeAHa3Ha4YeHHbIX ANs KBanM@pUUUpoOBaHHbIX NMHBECTOPOB,
N 0COBEHHOCTAX OKa3aHus ycnyr KBanMuunupoBaHHbIM UHBECTOPaM, a B crny4vae, ecnu KnueHt — guanyeckoe
nmuo, Takke 0 TOM, 4YTO (hr3mMyecknm nuuam, SBNALLMMCA Bnagenbuammn LeHHbIX 6ymar, npeaHasHa4YeHHbIX
ans kBanuuLnMpoBaHHbIX MHBECTOPOB, B COOTBETCTBMM C MYHKTOM 2 cTaTbn 19 depepansHOro 3akoHa ot 5
mMapTa 1999 roga Ne 46-93 «O 3awmTe npae 1 3aKOHHbIX MHTEPECOB MHBECTOPOB Ha PbIHKE LIEHHLIX Oymar» He
OCYLLECTBMAOTCA BbINnaTel KOMAeHcauni 13 pegepanbHOro KOMneHcaunoHHoro oHaa.

CTATBbA 10. DEKNAPALIUA O PUCKAX, CBA3AHHbIX C COBMELLEHUMEM KOMMAHUEN
PA3JTMYHbIX BUOOB MPO®ECCUOHAIIbHOW OAEATENBHOCTU, MPO®ECCUOHAIIbHOU
DEATENBbHOCTU C UHbIMU BUOAMU OEATENBHOCTMW.
10.1 Komnanus goBoauT 0o cBedeHus Bcex KnueHToB nHOpMaUMIo O TOM, 4YTO, MMES COOTBETCTBYHOLLMNE
NMLEH3MM, COBMELLLAET HECKONbKO BWAOB MNPO(EeCCUOHANbHON OEeATENbHOCTM HAa pPbIHKE LEHHbIX OGymar:
OpOoKepCKyto, AUNEPCKYH0, ENO3UTAPHYIO.
10.2 Tlopg puckamu COBMELLEHUS Pa3fMyHbIX BUOOB NPOdECCMOHANbHOW OEATENBHOCTM HA PbIHKE LEHHbIX
Oymar, B Lensax HacToALWEero JOKyMeHTa, MOHMMAaeTCsl BO3MOXHOCTb HaHeceHus yuiepba KnveHTty KomnaHum
BCNeACTBUE:

® HenpasBOMEPHOro NCMNoMb30BaHWsA COTPYOHUKaMM KomnaHnun, OCYLLECTBAIOLWMMM
npodeccnoHanbHyl AeATenbHOCTb Ha pPbiHKE LUeHHbIX 6ymar, KoHduaeHumanbHOM uHdopMauun npu
npoBedeHun onepaumn (COenokK) Ha pbiHKe LieHHbIX Bymar;

® BO3HMKHOBEHUSI KOH(IMKTA WHTEPECOB, @ WMEHHO, HapyleHWs npuHUMna MpPUOPUTETHOCTHU
nHTepecoB KnueHta KomnaHuu, nepen uHTepecamm KomnaHuu, KOTOpble MOryT MPMBECTU B pe3ynbraTte
devictBui (6esgenctema) KomnaHum n ero cOTPYOHUKOB K yObITKam u/vnv HebnaronpuaTHbIM NOCNEACTBUSAM
ansa Knnenta Komnaxuu;

® HenpaBoOMepHOro n/unu HeHagnexatllero UCrnonb30BaHWs MHcaVIﬂepCKOVI VIH(bOpMaLI,VIVI, nonyquHon
B CBA3U C ocyLlecTBlieHnem I'IpO(*)eCCMOHaJ'IbHOIZ OEATENIbHOCTH;

® [POTMBOMPABHOIO PacnopsPKEHUs COTpyAHWKaMu KomnaHuu ueHHbIMUM BymMaraMu M OeHEeXHbIMU
cpeacteamu Knnenra;

® OcCyulecTBlneHna CcoTpyaHUKamu KomnaHun NpoOTUBOINpPaBHbIX DEeNCTBUN, CBA3AHHLIX C XpaHeHnem
n/vnu y4€TOM NpaB Ha UeHHbIe 6yMaFl/I KnneHTa;

® HeobecneyeHus (HeHap,neM(aLu,ero o6ecnequMe) npas Nno UueHHbIM 6ymaraM Knnenta Komnaxuy;

® HeCBOeBpeMeHHOro (HeHap,nex(au.l,ero VICFIOJ'IHeHI/Iﬂ) COEeNoK npun coBMeLleHnn 6pOKepCKOl7I n
p,eno3|/|TapH0|7| OEeATENIbHOCTU;

® HeOCTATOYHO MOJIHOrO PAacKPbITUA UHOPMAaLMM B CBS3U C OCYLLECTBIIEHNEM MPOdECCUOHATTBHON
OeATenbHOCTY.
10.3 Tlpu coBMeLLeHUN HEeCKONbKMX BUAOB MPOGECCUOHANBHOW OeATEeNnbHOCTU UNn nNpodeccuoHansHon
OeATENbHOCTU C UHLIMU BUAAMW OEATENBbHOCTU, CYLLLECTBYET PUCK BO3HUKHOBEHWSI HE4OCTAaTOYHOCTM KanuTana
ONsl UICNOJMNHEHUA Bcex 06a3aTenbCTB MO BO3BpaTy (hMHAHCOBLIX aKTUBOB.

CTATbA 11. YBEAOMJIEHUE O KOH®JIUKTE UHTEPECOB, NOTEHLWAINBLHOW
BO3MOXXHOCTU BO3HUKHOBEHUA KOH®JTUMKTA UHTEPECOB MNMPU OCYLUECTBJIEHUAN
NMPO®ECCUOHANBbHOW OEATENBbHOCTU HA PbIHKE LLEEHHBIX BYMAI/®UHAHCOBOM
PbIHKE
11.1 Tlog KOHMNNKTOM MHTEPECOB MPU OCYLLLECTBIEHUM NPOdECCUNOHANBHON AEATENbHOCTU Ha PbIHKE LIEHHbIX
Oymar/MHaHCOBOM pbIHKE MOHUMAETCS pacXoXAeHne Mexay nHrepecamm KomnaHum n ero o6ssatenscreamm
BCNEACTBUE BO3HMKAIOLLMX MPOTUBOPEYNIA MEXAY MUMYLLECTBEHHBIMU N UHBIMU MHTEpecamu KomnaHum, (ero
OpraHoB YnpaBreHusi, JOIMKHOCTHbIX MWL, U COTPYLHUKOB), U MMYLLECTBEHHLIMWU WU UHBIMW UHTEpEecamu
KnueHTta, a Takke npoTMBOpevMe Mexay JMYHOW 3aMHTEPECOBaAHHOCTbIO COTPyAHMKOB KomnaHuu, ero
OOIMKHOCTHBIX UL, U 3aKOHHbIMU UHTepecamu KnueHTta, B pesynbTate KOTOporo Aencteusi (bespencteus)
KomnaHum n (Mnu) ero COTpyLHUKOB MPUYMHAIOT YObITKM KnueHTy, w/unu BnekyT uHble HebnaronpuaTHble
nocneacteusa ansi Knvexra.
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11.2 KOHCbJ'II/IKT MHTEPEeCOB BO3MOXEH KaK B pe3ylibTate OEATENIbHOCTU OTAEJIbHbIX OOJIKHOCTHbLIX Il “
paGOTHMKOB KomnaHun, Tak n B pe3ynbtate AeATesibHOCTU KoMmnaHun B LenomMm, n MoxeTt BO3HUKHYTb TMpn
Hann4yunm cneayrumnx 00CTOATENBLCTB:

e orga KomnaHusi (ero acdbcpunmpoBaHHoe nuLo) SBRsSeTcs COGCTBEHHUKOM UMM SMUTEHTOM LIEHHbIX
OGymar /UHAHCOBBLIX WHCTPYMEHTOB (MMEET WHYI 3auHTepecOBaHHOCTb B COBEPLUEHUWM COENOK C 3TUMMU
LEeHHbIMM Gymaramu/(pMHaHCOBbIMU  WMHCTPYMEHTAMW WM B U3MEHEHWU PbIHOYHOW  LeHbl  LEHHbIX
Gymar/nHaHCOBbLIX UHCTPYMEHTOB), C KOTOPLIMU COBEPLLAIOTCS CAENMKMA B MHTEpPECaX KIUEHTa;

e orga Komnanus OOQHOBPEMEHHO  OCyLleCTBNAE€T pa3fyindyHble BWAbl FIpO(*)eCCMOHaﬂbHOVI
OEATEeNIbHOCTH;

® Korga CywecTByeT WM MOTEHUManbHO MOXET BO3HWKHYTb MPOTUBOPEYNE MEXZY YacTHbIMU
MHTEpecamMn COTPYOHMKA (€ro CEMbU W/MIN WMHbIX NUL, C KOTOPbIMW CBA3aHa NWYHAs 3aUHTEPECOBaHHOCTb
COTpyAHMKa) M npaBamMyn M uHTepecamm KnmeHTOB, KOTOPOE BIUSET UMM MOXET OKa3aTb BIMSHME Ha
BbINOSNIHEHNE COTPYLAHMKOM CBOMX NpOodecCnoHanbHbIX 0083aHHOCTEN, B HaCTHOCTM Ha NPOLIECC NPUHATUS UM
peLueHus, n obycnaBnueaeT UnuM MoxeT 00ycrnoBuTb HaHeceHue yuiepba npasam n nHtepecam KnueHTos;

® Korga BO3HMKaeT Unm MoXXeT BO3HUKHYTb NpOoTUBOpeYne mexay obazarenbctBamm KomnaHuu nepen
pa3HbIMU KNMEHTaMN N UHTEepeCaMn 3TUX Pa3HbIX KnnentoB Komnanuu.

11.3 [pwu OCYLLLeCTBMNEHUM aeatenoHocTn KomnaHum Ha (HOUHAHCOBOM pbIHKE/PbIHKE LIEHHbIX
Bymar Hanbonee BEPOSITHO BO3HWKHOBEHWE Creaylowmnx  BUAOB KOHNMKTa
NHTEPECOB:

e nokynka ana KnveHta ueHHbix 6ymar (4pyrMx akTMBOB) MO 3aBbILLEHHON NO CPABHEHUIO C PbIHOYHOW
ueHe wu3 cobcrBeHHoro noptdens KomnaHuw, ero COTPyAHMKOB M OpYrnx aduUnnpoBaHHbIX |
3aUHTEPECOBaHHbIX NNL;

e nokynka Ansa KnveHTta ueHHbix 6ymar (apyrmx aktueoB) 6e3 yyeTa MHBECTULUMOHHBIX Lenen KnveHta
n3 cobctBeHHoro noptdens KomnaHum, ero COTpygHUKOB U Apyrux adpdunmpoBaHHbIX U 3aHTEPECOBAHHbIX
nnu;

® popaxa LeHHbIX bymar (opyrnx aktneoB) KnneHTa no 3aHMXeHHOW No CPABHEHMIO C PbIHOYHOW LieHe
B cobCcTBEHHbIN noptdens KomnaHuu, ero COTpyaHUKOB M ApyrMx adduinpoBaHHbIX U 3aMHTEPECOBaHHbIX
nnu;

® yHBecTMpoBaHue cpeacTB KnmeHTa B COOCTBEHHbIE LiEHHbIE BymMaru (apyrue aktmebl) KomnaHum mnm
LueHHble Oymarn (gopyrve akTuBbl) a@UNMPOBAHHBLIX NML (MK BXOOAWMX B rpynny nud), wnu nuy,
achunnpoBaHHbIX C cOTpyaHMKamu KoMmnaHuu ;

® COBEpLUEHME WHbIX CAENOK C LeHHbIMU Gymaramu (Opyrumu aktveamu) KnueHTta no HepblHOYHBIM
LleHaM U B HapylleHWe WHBECTMUMOHHbIX uenei KnueHta B nonb3y KomnaHuu, ero coTpyaHUKOB, OpYrnx
aUNMPOBaHHbLIX U 3aMHTEPECOBaHHbIX NNLL;

® oOkasaHue pasneHus Ha KnuneHta unu npenocrtaBlieHne emy peKOMeH,D,aLI,VIﬁ C TeMm, 4TOObI ero
DEencTBMS 1 cOernku COOTBETCTBOBANMN ﬂpFIMOVI Bbiroge Komnanuu, ero COTPYAHUKOB, ApPYrux ad’)d)VIJ'II/IpOBaHHbIX
N 3anHTEpPECOBaAHHbIX NMNL,;

® CoBepLUeHWNe caerok, He oTBevalLwnx NHTepecamMm KnneHTtoB, Lenbto KOTOPbIX ABNAETCA yBenn4eHune
KOMMWCCUOHHbIX U MHbIX NNaTexeun, nony4yaembiX KomnaHwuen ;

® ycnonb3oBaHne caenok Knuenta gns peanusauunmn COBCTBEHHBIX WMHBECTULMOHHBIX CTpaTeFMVI
KomnaHun, goCTMXEeHUs BbIFOAHbIX AS1S1 HEro yCJ'IOBMVI COENOoK, B TOM 4yucne, ana I'IpI/IO6peTeHI/|FI KOHTpPONA 3a
KOMMep4YeCKMMU opraHn3aunamMmm Ha ocHoBe coeanHeHus COOCTBEHHbIX CAENOK U caenok KnneHTa;

® YyMbILUNIEHHOe yaepXaHune KnneHTtcknx cpencTs, nNnpegHasHa4YeHHbIX AnAa MHBeCTUpoBaHNA B LIEHHbIE
6ymarm (,u,pyrwe aKTl/IBbI), Ha OeHexHblx cvyeTax KoMmnaHum ¢ uenblo HeHaanexawero X Mcnonb3oBaHus Ang
COBOCTBEHHbIX aKTUBHbIX onepaumﬂ;

® 1Cronb3oBaHue nomnyveHHol oT KnueHTa cnyxeGHoON WHdopMmaLunM, UMeKLel CyLeCTBEHHOe
3HayeHMe W CMocoBHOM MOBNMUATbL Ha nomnyvyeHue Bbiroabl KomnaHueiw, ero coTpyaHukamu v OpyruMu
3anHTEpPeCcoBaHHbIMU 1 ahPUNMpoBaHHbIMU NuLamu, B yepb nHtepecam KnmeHTa;

® /CMonb30BaHWe MpaBa ronoca MO UuUeHHbIM Gymaram KnueHta B wuHTepecax Komnanum, ero
COTPYOHWKOB, APYrnx apdUnmpoBaHHbIX U 3anHTEPECOBAHHbIX JNL;

® [pefocTaBrieHWe HepaBHbIX ycnoBun (npedepeHumnn) otgenbHbeiM Knventam Komnawwen wnu
coTpyaHvkom KomnaHum B crniyyae, Korga Takue npedepeHunn He BbITEKaloT U3 XxapakTepa 4orosopa Uiy HopM
nenosoro o6opoTa;

® ICMOSNHEHVE MOPYYEeHUN pasHbiX KnMeHTOB, B COBOKYMHOCTM COAepXKalluMxX B3auMoWCKM4valoLme
nnbo pasHoHanpaBIieHHbIE Lienu;
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® [ocTynfieHne K KomnaHun 3asiBok Pa3HbIX KnneHtoB OOHOBpPEMEHHO unn nocrtynrneHune
MHOIo4nUCINeHHbIX 3aABOK Ha OANH aKTUB,;

e okasaHue KomnaHueln ons ogHOro KnueHTa ycryr no pasMelleHuto BbiMycka LieHHbIX Obymar, a ans
apyroro KnueHTta BbINONMHEHNE NOPYYEHMS MO MOKYyNKe Nno Hambonee HU3KOW LieHe;

® 3aKpblTWe no3vuum pasHblX KnveHToB € yyeToM Haubonbllen Bbirogbl TOMbKO B WMHTEpecax
onpeaeneHHoro KnueHta (KnveHTtos).

CTATbA 12. OBPABOTKA NEPCOHAJIbHbIX OAHHbIX
12.1 B uensax ncnonHeHus [orosopa KoMmnaHus ocyllecTBnsieT 00paboTKy nepcoHarnbHbIX AaHHbIX KnneHTta
— M3MYECKOro NMua NyTEM XpaHeHUsl, CUCTEMaTn3aumm, HaKoNeHusl, yTOYHEHUS, UCNOSb30BaHNs, Nnepegayn
onpeaeneHHoMy Kpyry nuu, GroKMpoBaHusi, yHUUTOXeHUs. KnneHT BolpaxaeT cornacue KomnaHum B uensix
ucnonHenns JoroBopa Ha nepvog ero AevCTBUsSt U B TeYEHME NATU JieT MOCre OKOHYaHus ero OencTBus Ha
06paboTKy nepcoHanbHbIX AaHHbIX KnneHTa KomnaHmeln ykasaHHbIMY Bbille crocobamu.

Mpwn nognucanumn JoroBopa B 6yMaxHOM hopme yKasbiBaeTCs:
YBeOoMreHue o puckax nonyveHo KnueHtom:

« » 20 r.
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