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JEKJTAPALUN O PUCKAX
« » 20 r.

CTATbA . OBLUME NMONOXEHNA

1.1 Llenb HacTosiwen [eknapaunn — npeaocTaBuUTb BaM MHOOPMaLno 06 OCHOBHbIX
pUCKax, CBA3aHHbIX C OCYLLECTBMEHMEM OMNepaLnii Ha pbiHKe LUEHHbIX ByMar, 1 npenynpeauTb
0 BO3MOXHbIX NOTEPSX.

B obuiem cMbicnie puck npeacTtaBnsieT cobo BOSMOXXHOCTb BO3HUKHOBEHUS YObITKOB
NPy OCYLIECTBEHMN (UHAHCOBbLIX OMepauuii B CBA3M C BO3MOXHbIM HebnaronpuaTHbIM
BIUSIHNEM pPas3HOro poda (GakToOpoB, He BCe M3 KOTOPbIX MOAOAKTCS MPOrHO3MPOBaHUIO.
ObpalllaeM Balle BHMMaHWe Ha TO, YTO HacTosawas [leknapauua He pacKpbiBaeT MHbOpPMaLKMIO
060 BCeX pucKax Ha pbiHKe LIEHHbIX BymMar BcneacTeue pa3Hoobpas3na BO3HMKALWMX Ha HEM
cUTyaumin.

Hactoawas [eknapauns aBNseTcad  HeOTbeEMSIEMOM  4acTblo  PernameHTa
obcnyxumanua Knuentos (IMpunoxxeHne N28 PernameHTa).

1.2 Hactoswas [eknapauus pasmewaetcs Ha Cante KomnaHum (www.centras.ru) u
OOCTyMHa ns 03HaKoMNeHus BceM 6ea ncknodeHns KnneHtam.

1.3 Hanpasnas Komnanunm [lpuka3d Ha coBeplieHne COenku, Kak OHa onpeaeneHa
PernameHToM obcnyxuneanHus, KnueHT noareepykpaeT KomnaHum ¢dakT 03HaAKOMNEeHUs C
HacToAwen [eknapaunen B pedakuuu, OEWNCTBYKOLWEN Ha MOMEHT HamnpaBfieHMA TaKoro
Mpukasa.

lMocne o3HakoMneHuUss ¢ HacTosiwen [eknapaumen n 3akntodeHusa [Jorosopa 06
obcnyxunsaHun Bbl, Kak KNMEHT, NpuHMMaeTe Ha ceba BCe BO3MOXHblE PUCKM, CBA3AHHbIE C
OCYLLECTBNEHNEM Onepaunin Ha GUHAHCOBbLIX pbiHKaxX, a KoMnaHua, BbiCTynas Kak 6pokep,
noaTBepXaaeT posefeHne o Bawero ceBepeHusa, Kak KAMeHTa, WMHPoOpMauUM O pUCKaX,
CBSI3aHHbIX C OCYLLECTBIEHNEM OMNepaLmii Ha GUHAHCOBBIX PbIHKaX.

14 [Mony4yatenb UHAHCOBbLIX YCNyr WMeeT NpPaBO Ha MOJyYEHWE MO ero 3anpocy
MHbOpMaLnK 0 BUAax U cyMMax nnatexen (nopsgke onpedeneHns cyMMm nnaTtexen), Kotopble
nonyyatens GUHAHCOBOW YyCnyru p[ofkeH 6ydeT ynnaTuTb 3a MpPefocTaBfieHWe emMy
dVHaHCOBOM YyCNAyrun, BKtOYas WHOOpMaLMKo O pa3Mepe BO3HarpaxgeHus (nopsgke
onpepeneHns pasMepa Bo3HarpaxaeHusa) bpokepa v Nopsiake ero ynnathbl

15 ®aKT 03HakoMeHnsa KnneHTa ¢ HacTosweln [deknapaunen noaTBepXaaeTcs:

- noanucbto KnueHta B 3asBneHun o npucoegnHennn K Pernamenty (MNpunoxernue N1 (a), 1
(6) PernameHrTa).

- (dakToM HanpasneHus lNpukasa Ha coBeplieHne Caenku.

1.6 KnneHT NnpuaHaeT 1 NpUHUMaEeT NpeaynpexxaeHns o0 puckax, yKasaHHbIX B HaCTOALLEN
Leknapaunun, WHbIX NonoxeHuax PernameHTa obcnyxuBaHus. KnueHT 3asBnseT, 4To OH
obnagaeT 4OCTAaTOYHbIM OMbITOM AJ151 TOro, YTo6bl OLLEHUTb 3TN PUCKU, @ MPU OTCYTCTBUN TaKoro
OMblTa BOCMOb3YETCA KOHCYbTaLUSMN COOTBETCTBYIOLWMX CMELMANNCTOB, UMEET GUHAHCOBbIE
BO3MOXHOCTW A1 HECEHWS YObITKOB, CBSAA3@HHbIX C TAaKMMW PUCKaMW, WU COrflaceH HecTu Bce
TaKMe PUCKM, BO3HMKAKOLLME B CBA3M C €ro UHBecTUUMAMM B LieHHble ByMarun 1 3akntodeHnem
OOr0BOPOB, SABNAKLWMUXCS MNPON3BOAHBIMKM  (GUHAHCOBBIMW WHCTPYMEHTaMW, He Bo3Naras
OTBETCTBEHHOCTM Ha bpokepa, 3a WCKIOYEHWEM Clly4YyaeB, MNPSMO MPeQyCMOTPEHHbIX
PernameHToM ob6CnyXmnBaHus.

1.7 Bbl, Kak KIWEHT, MMeeTe MPaBO Ha MOfydeHWe MO 3anpocy clenyloulel nHbopMaumnm
(DOKYMeHTOB):

- 0 BUOax 1 cyMMax nnatexkei (nopsaake onpeaeneHns CyMM NnaTexei), KoTopble KMeHT
[OMKeH ByaeT ynnatuTb 3a NpeaocTaBrieHne eMy GUHAHCOBOW YyCnyru, BKoYasa
nHdopMaLmio 0 pasMepe BosHarpaxaeHusa (Nopsake onpeneneHns pasmepa
BO3HarpaxzaeHus) KomnaHmum n nopsake ero ynnatbl; a Takke B cliydae ecnv KomnaHus
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OKa3bIBaEeT yCAyru no npnobpeTeHnto NaeB NaeBbiX MHBECTULMOHHBIX QOHOOB:

- NHBECTULMOHHYO AeKapaLMio NaeBoro MHBECTULNOHHOIO GOHAa;

- UCTOYHUK MOMy4YeHns cBefeHun 06 N3mMeHeHn pacyeTHOW CTOMMOCTM UHBECTULMOHHOMO MNast

3a nocrefdHne WecTb MecsaueB (B Cllydae NMpedoCTaBeHnss Tako MHPopMaunn ynpasnsatoLLei

KOMMaHMWen naeBOro WHBECTUUMOHHOIrO doHOa u (UAN) HaxoXAeHua Takol uHdbopmMauun B

csBobogHOM gocTyne);

- pasMep BO3HarpaaeHws yrnpaBfslolWen KOMMaHuM 1 obWwuin pa3Mep BO3HarpaxaeHus

crneumnann3npoBaHHOro 4eno3ntapus, Nnua, ocyLecTBASIOWEro BeAeHe peectpa BnagenbLes

WHBECTULMOHHbIX NaeB, ayAUTOPCKOM OpraHnsaLmnn, a TakxKe OLeHLLMKa, eCnn MHBECTULIMOHHAS

OeKnapaums  naeBoro  MHBeCTUUMOHHOro  doHAa  npefycMatpvBaeT  BO3MOXHOCTb

WHBECTUPOBAHNSA B MMYLLECTBO, OLLEHKA KOTOPOro OCYLLECTBASETCSH OLEHLUNKOM;

- MOPAOOK W CPOKW BbIMAAaTbl OEHEXHOW KOMMNEHCcaLUMn B CBSI3N C MOraleHNeM MHBECTULNOHHbIX
naes;

a Takxe B cnyyae ecnu KoMnaHms okasbiBaeT yCyry No 3aklyYeHnto JOr0BOPOB, SBASIOLLNXCS

NpPoOn3BOOHbLIMU GUHAHCOBbLIMU MHCTPYMEHTaMMN:

- cneundukaumio [OroBopa, SABMAAOWErocs MNPOM3BOAHbIM (GUHAHCOBLIM WHCTPYMeHTOM (B

cnydae ecnu 6a3nCHbIM aKTUBOM MPOU3BOAHOr0 GUHAHCOBOrO0 MHCTPYMEHTa ABMSETCS OPYromn

NPOM3BOAHbIN  QUHAHCOBLIN  WHCTPYMEHT, cneunduKkauuio  Ooroeopa,  SBAsOLLErocs

NPOM3BOAHbIM PUMHAHCOBbLIM MHCTPYMEHTOM);

- pas3Mep CYyMMbl OEHEXHbIX CPEACTB, KOTOPY HEOBX0OMMO yNNaTUTb HA MOMEHT 3aK/TI0YEHNS

LOroBOpa, ABMALWErocs NponsBogHbIM GUHAHCOBbLIM UHCTPYMEHTOM;

- ICTOYHUK MOSlyYeHUss CBedeHun o kKonebaHum ueHbl (3HayeHUs)) 6asnCHOro akTuBa 3a

nocnegHve LWeCcTb MecaueB, MPedlecTBYOWMX OaTe 3aK/lo4YeHUs [0roBopa, ABMSILLErocs

NpPon3BoAHbIM GUHAHCOBBIM NHCTPYMEHTOM (B Cllydae Hanuuua y 6pokepa nHdopmaLumm 0 TakoM

NCTOYHUKE);

a Takke, B cnydae ecnum KomnaHua 3akno4vaeT cOoenkyv € UCMONb30BaHWEM Mporpamm

aBTOCNenoBaHus:

- 0 nnue (Nnyax), Ha oCHOBaHMK MHGOPMaUMK O caefkax KoToporo (KOTOpbIX) COCTaBnsieTcs

WHAVBMOYyanbHas WHBECTULMOHHAsA pekoMeHOdauusa, npeobpasyemas B [MopydeHue 6Gpokepy,

XapaKTepPUCTUKAX yKa3aHHbIX cAenok (B TOM uucrie 06 ux npegMeTe U LiEHe), a Takxe 06

N3MEHEHUW MoKa3aTenen LOXOAHOCTU MO TaKMM COefKaM 3a MocfefHue LWeCcTb MecsLeB,

npeawecTBYOLWNX gaTe nonydyeHns KoMnaHunen 3anpoca KNneHTa;

- 0 MWHMMaNbHOM W MaKCKMManbHOM 0bObeMax [OeHexHbIXx CpefAcTB KnueHTa, B OTHOLWEHWUU

KoToporo KomnaHueln MoOxeT ObITb MpefocTtaBneHa BO3MOXHOCTb npeocbpa3oBaHUs

NpenoCTaBeHHON MHOMBMOYaNbHOM NHBECTULMOHHON pekoMeHdauumn B [NopyyeHune 6pokepy (B

Clydae Hanuuus yKasaHuWa Ha Takue ob6bemMbl B [orosope 06 o0ka3aHMM ycayr no

WHBECTULMOHHOMY KOHCYNbTUPOBAHWIO);

- 0 COOTHOLWEHNN MOKasaTenen AOXOQHOCTU MO CAenKaM, 3aK/OYEeHHbIM C UCMOSIb30BaHNEM

nporpamMm aBTOC/eA0BaHWA, 1 NoKasaTenen QOXOAHOCTN NO CAeNKaM, 3aKIoYeHHbIM BpoKepoM

Ha OCHOBaHWK [lopy4YyeHWi, MOAAaHHbIX YKas3aHHbIM KIMEHTOM CaMOCTOSITESIbHO, 3a MNepuop,

yKa3aHHbIN B 3anpoce KNeHTa.

1.8 Hwxke nepeuncneHbl ocHoBHble [leknapauum o puckax, ¢ KoTopbiMu ByayT cBA3aHbI
Baww coenku v onepaumm Ha pbiHKe LeHHbIX ByMmar.

CTATDbA 2. JOEKNAPALNA Ob OBLLNX PUCKAX, CBA3AHHbIX C
OCYLLECTBJTIEHVEM OMNEPALINN HA PbIHKE LIEHHbIX BYMAI

B ob6wem cMbicne puck npefctasnseT coboll BO3MOXHOCTb BO3HWKHOBEHUS YObITKOB Mpu
OCYLLECTBNEHUN PUHAHCOBbIX OMepPaLnii B CBA3M C BO3MOXHbIM HEONAronpuaTHbIM BIUSHNEM
pa3Horo pofda ¢GakTopoB. Hme — OCHOBHble PUCKM, C KOTOPbIMKM OYyAyT CBSi3aHbl Ballu
onepauuy Ha pbIHKe LeHHbIX ByMar.

CucTeMHbIN puck

CVCTEMHbIN PUCK, CBA3aHHbLIN C QYHKLMOHMPOBaHWEM CUCTEMbl B LenoM, 6yadb TO
baHKOBCKasi cuUCTeMa, [Oeno3uTapHas CUCTeMa, CUCTeMa TOProBAW, CUCTEMa KAUPWHTa,
$OHAOBbLIN, OONTOBOWN, OEHEXHbIN, BaNOTHbIA, CPOYHbLIN N TOBAPHbLIN PbIHKM Kak cucTtema, u
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npoyme CNCTeMbl, BrMarne KakKmMmM-T1o 06p830M Ha O0eATeS1IbHOCTb Ha CI)VIHaHCOBbIX PbIHKaX.

CUVCTEMHbIN PUCK 3aTparnBaeT HECKONbKO (GUMHAHCOBbLIX UWHCTUTYTOB U NpPOSABAsSeTCs B
CHMXEHUN KX CNOCOBHOCTM BbIMOMHATL CBOW  dYHKUMK. B cuny 6ombwon creneHu
B3aMOOENCTBMS W B3aMM0O3aBUCUMOCTM (PUHAHCOBbLIX WHCTUTYTOB Mexay coboi oueHKa
CMCTEMHOrO pUCKa CMIOXKHa, HO ero peanu3auusi MOXeT MOBAUSTb Ha BCEX Y4YaCTHMKOB
OUHaAHCOBOIO pPbIHKA.

Taknm o6pasoM, paboTtas Ha PUHAHCOBbLIX PblHKaX, Bbl M3Ha4anbHO MogBepraeTechb
CUCTEMHOMY PUCKY, YPOBEHb KOTOPOro MOXHO CYMUTATb HECHWXaeMbiM (Mo KpalHen mepe,
nyTem gueepcuduKkaumm) npu nobbix BIOXKEHUAX B GUHAHCOBbIE UHCTPYMEHTDI.

PbIHOYHbIN prCK

3TOT puck nposiBnsaeTcs B He6NaronpusTHOM M3MEHeHUN LeH (CTOMMOCTN) NpUHagnexalnx
BaM (WHAHCOBbLIX WHCTPYMEHTOB, B TOM u4ucne W3-3a HebnaronpuaTHOro M3MeHeHus
NONUTMYECKON CUTyauun, pesKon AeBanbBaLWWM HaUWOHANbHOW BantoTbl, Kpu3uUca PbliHKa
roCyf0apCTBEHHbIX  [ONroBblx 06A3aTenbcTB, 6aHKOBCKOrO M BaNOTHONO  KPU3KCa,
0BCTOATENLCTB HEMNPEOAOMMON CUMbI, TNaBHbIM 06Pa30M CTUXUIMHOIO N BOEHHOIO XapaKTepa,
N KaK CNefacTBue, NPUBOAUT K CHDKEHUIO OXOQHOCTN UK faxe ybbiTkam. B 3aBucumocTtu ot
BbIBpaHHOM CTpaTernm pblHOYHLIM (LEHOBOW) pUCK OydeT CocToATb B YBEUYEHWUM
(YMeHbLUEHNWN) LeHbl GUHAHCOBbLIX NWHCTPYMEHTOB. Bbl OOMKHbI 0TAaBaTb cebe OTYeT B TOM,
YTO CTOMMOCTb MpUHagnexawmx BaM GMHaHCOBbIX MHCTPYMEHTOB MOXET KaK pacTu, TaK U
CHWKaTbCS, 1 ee POCT B MPOLUSIOM He 03HaYaeT ee pocTa B byayLLeM.

CnepnyeT cneumansHo 06paTTb BHYMaHME Ha CReaytoume pblIHOYHbIE PUCKNA:
1. BantoTHbIN prckK

MposBnsaeTca B HeONAronpuaTHOM M3MEHEeHUN Kypca pybnd Mo OTHOLWIEHUIO K MHOCTPaHHOWN
Ba/ltoTe, NpW KOTOPOM BallV 40X0fAbl OT BNafeHns GuHaHCOBbIMU NHCTPYMEHTaMu MoOryT BbITb
noaBeprHyThbl  UHGMAALMOHHOMY BO3OENCTBUIO  (CHWKEHWUID peanbHOW  MoKynaTenbHOU
CnocobHOCTW), BCNEACTBME YEro Bbl MOXeTe NoTepsTb YacTb AOXOAA, a TaKXKe MOHECTU YObITKN.
BantoTHbIN PUCK TaKKe MOXET MPUBECTM K N3MEHEHWI0 pa3mMepa 0683aTeNnbCTB No GMHaHCOBbIM
WHCTPYMEHTaM, CBf3aHHbIM C WHOCTPAHHOW BantoTOM WU WHOCTPAHHBLIMU (GUHAHCOBbLIMMU
WHCTPYMEHTaMM, 4YTO MOXEeT MNPUBECTM K YObiTKaM WnM K 3aTPyAHEHUO BO3MOXHOCTU
pPaccYMUTbIBATbCS MO HUM.

2. TTpOLEHTHbIV pUCK

[NposBnseTcs B He6NaronpuUaTHOM U3MEHEHUN MPOLLEHTHOWM CTaBKW, BAUSIOWEN Ha KYPCOBYH
CTOMMOCTb obnuraunin ¢ QUKCUPOBaAHHBLIM [0XOAOM. [lpOUEHTHBLIN PUCK MOXeT 6bITb
obycnoeneH HecoBnageHWeM CpokoB BocTpeboBaHMa (noraweHus) TpeboBaHUA U
06A3aTeNbCTB, a TaKXXe HEeOAMHAKOBOW CTEMeHbld W3MEHEHUS MPOLEHTHbIX CTaBOK Mo
TpeboBaHUAM 1 0b6A3aTeNbCTBaM.

3. Puck 6aHKpOTCTBa SMUTEHTA aKLMIA

HpOFIBJ'IFIeTCFI B pPe3KOM MNageHunnm LueHbl aKumin aKUMOHEPHOTO obuiecTea, NPN3HaHHOTO
HECOCTOATENbHbIM, UTN B NpeaBnaeHnn TaKoW HECOCTOATENbHOCTN.

[na Toro 4To6bl CHM3UTb prHO“IHbIIZ PWCK, BaM clieayeT BHMMaTellbHO OTHECTUCH K Bbl60py n
,D,I/IBepCI/Iq)I/IKaLI,I/II/I q)I/IHaHCOBbIX NHCTPYMEHTOB. KpOMe TOro, BHMMaTeNbHO O3HaKOMbTECb C
yCcnosmaMn Ballero B3aumogencTeua ¢ KomnaHmen p[ns Toro, 4tobbl oLeHUTb pacxonbl, C
KOTOpPbIMMK 6y)J,yT CBA3aHbl BageHne wn onepaunn cC ('DI/IHaHCOBbIMI/I NHCTPYMEHTaMN "
Y6e,EI,I/ITer, B TOM, YTO OHWN nNpuemMneMsbl Ond Bac N HE NMLWAKOT BaC 0OXXaaeMoro saMun goxona.

Puck nukemaHoCTU

aToT PUCK NMPOoABNIAETCA B CHMXEHNW BO3MOXHOCTU peann3oBaTb CI)I/IHaHCOBbIe MHCTPYMEHTDI
no Heob6xogMMoN LeHe n3-3a CHUXEHNS Cnpoca Ha HuX. [aHHbIN PNCK MOXET NPOoABUTbCH, B
4YaCTHOCTHK, Npwn HeobxoanMocTun 6bICTpOM npoaaxm q)I/IHaHCOBbIX MHCTPYMEHTOB, B y6bITKaX,
CBA3aHHbIX CO 3HAa4YNTEJNIbHbIM CHXEHWNEM NX CTOMMOCTHN.

KpeaunTHblin prcK

aToT PUCK 3akK/nto4aeTCca B BOSMOXXHOCTU HEBbLIMOJIHEHNA KOHTPAKTHbIX N UHbIX 0ba3aTenbCTs,
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MPUHATbIX Ha cebsa OpyrMn N1LaMmn B CBA3N C BalLMMK onepaunsMi.
K uncny KpeanTHbIX PUCKOB OTHOCHATCS creaywmne pucku:
1. Puck gedonta no obnuraunsm v nHbIM 4OAFOBbIM LeHHbIM ByMaram

3ak/toYaeTcsi B BO3MOXHOCTM HENNATEXXECNOCOBHOCTM AMUTEHTA AONTOBbIX LIEHHbIX ByMar, 4To
npuBeneT K HEBO3MOXHOCTWU UMN CHUXEHWIO BEPOATHOCTU MOraclTb €e B CPOK U B MOJIHOM
obbeme.

2. Puck KoHTpareHTa

Puck KOHTpareHTa — TPETbEro J1La NPOABIAETCA B PUUCKE HENCTOJTHEHNA obs3aTenbpCTB nepen
BaMu unun KomMnaHuen co CTOPOHblI KOHTpPAreHTos. KomnaHus npunHNMaeT M™Mepbl Mo
MNHNMN3aUNN PUCKa KOHTpareHTa, 04AHaKo HE MOXET NCKMKYNTb €ro rnoJIHOCTbHO. OcobeHHo
BbICOK PUCK KOHTpareHTa npun coBepLleHmnn onepau,l/||7|, coBeplwaeMblX Ha HEOPraHNM30BaHHOM
PbIHKE, bes y4acTtna KINPUHIoBbIX Opr8HI/I38LI,VII7I, KOTOpblE MNMPUHUMAKOT Ha cebs pPUCKN
HencnonHeHns o6s3aTenbCTB.

Bbl momKHbI oTAaBaTb cebe 0TYeT B TOM, YTo XOTs KoMNaHua felcTeyeT B BalUX UHTepecax oT
CBOEro MMEHW, PUCKW, KOTOPble OH MpUHUMaeT B pe3ysfibTaTe TakMX OEeNCTBUIA, B TOM 4ucne
PUCK HEWCMONHEeHUs UNN HeHaaseXxalero MUcnonHeHna o06s3aTenbCTB TPeTbMX NUL nepepn
KomnaHweii, HeceTe Bbl. BaM cneflyeT MMeTb B BUAY, YTO BO BCEX ClydasXx AeHeXHble CpeacTBa
KNMeHTa xpaHaTcs Ha 6aHKOBCKOM cyeTe, U Bbl HeceTe pUck BaHKpoTCTBa 6aHKa, B KOTOPOM
OHW XpaHsaTca. OueHWTe, rae UMeHHOo BYAyT XpaHUTLCA NepefaHHble BaMU aKTVBbl, FOTOBbI NN
Bbl OCYLLECTBNATb ONepaLm BHe LeHTPann3oBaHHOM KNMPUHIOBOM MHOPACTPYKTYpbI.

3. Puck HencnonHeHus 0b6a3aTenbcTB neped BaMu KoMmnaHwnen

Puck HencnonHeHns KoMnaHmen HEKOTOPbIX 0683aTeNbCTB Nepes BaMu SBASETCS BUOOM pLrCKa
KOHTpareHTa.

3akoHoOaTenbCcTBO TPpebyeT XpaHUTb AeHEXHble cpeacTBa 6poKepa 1 AEHEXHble CPeACTBa ero
KNMEHTOB Ha pa3HbiXx GaHKOBCKMX cyeTax, bnarogaps 4eMy OHW 3alluleHbl B chydae
b6aHkpoTcTBa 6pokepa. OpgHako O0O6blMHO [eHexHble CpefcTBa KAWEHTa XPaHATCS Ha
6aHKOBCKOM cyeTe BMeCTe C AEHEeXHbIMW CpeacTBaMu APYrUX KAWEHTOB U MNO3TOMY He
3aLMLLeHbl OT obpalleHms B3bICKaHUS NO JoAraM Apyrux KnMeHToBs. [115 Toro 4tobbl MCKNOYNTD
3TOT pUCK, Bbl MOXeTe TpeboBaTb OT KoMnaHWM XpaHWTb Baln OEHEeXHble CPeacTsa Ha
OTOENbHOM cYyeTe, HO B 3TOM cfyyae KoMmaHWa MOXeT yCTaHOBUTb [OOMOMHUTENbHOE
BO3HarpaxgeHue.

LeHexHble cpefcTBa, 3a4yncnsemMble OPOKEPOM Ha creuyanbHbIl BpoKepcKuin cyeT (cyeTa),
UNn nepefaHHble 6GpoKepy, SABMAAOWEMYCA KPEAUTHOW opraHusaunen, He nognexat
CTpaxoBaHU B cooTBeTCTBUM ¢ DefepanbHbiM 3akoHOM oT 23 gekabpsa 2003 roga N2 177-03
«QO cTpaxoBaHUN BKNagos pusnyeckmnx nuu B 6aHkax Poccuickon @egepauim»

Ocoboe BHWUMaHMe cnepyeT Takke o06paTuTb Ha npaBo KoMnaHMW WCMONb30BaTb Ballu
cpenctBa. Ecnu poroBop o HpokepckoM obcnyxmnBaHUM paspellaeT 6pokepy MCNOoNb30BaTb
BallM CPedcTBa, OH BMpaBe 3a4McnATb MX Ha BGaHKOBCKWI c4yeT, npedHas3HadyeHHbl Ons
XpaHeHWss cBoUX COBCTBEHHbIX AEHEeXHbIX cpeacTB. B aTom cnyyae Bbl NpuHUMaeTe Ha cebs
puck baHKpoTCTBa Bpokepa. TakoW pUCcK B HacTosLLee BPeEMS He CTpaxyeTcs.

BHMMaTeNnbHO 03HaKoMbTECh C PernameHToM ans Toro, 4tobbl OLEHUTb, Kaklie NoNHOMOYMS Mo
MCnoJib30BaHNIO Ballero nMmyuliecrtBa 6y,u,eT nMeTb KoMnaHums, KakoBbl npasuyia ero XxpaHeHun4,
a TaKXXe BO3BpaTa.

KomnaHusa ssnsetca yneHom CPO HAYDOP, k KoTopol Bbl MOXeTe 006paTuTbCa B Cly4ae
HapylWeHWs BalMX NpaB W WHTepecoB. [oOCyOoapCTBEHHOE peryaMpoBaHMe W Hag3op B
OTHOLWUEHUN AeATENBHOCTN 3MUTEHTOB, NPOdECCUOHANBbHBIX Y4aCTHUKOB PbiHKA LLEHHbIX ByMar,
OpraHM3aTopoB TOProBAn 1 ApYrnxX GUHAHCOBbLIX OpraHu3aumnin ocyllectenseTcs LleHTpanbHbIM
b6aHkoM Poccuiickonn @efepaunn, K KOTOPOMY Bbl Take MoxeTe obpalaTbCs B Crydae
HapyLlweHWs BaWnxX nNpaB 1 MHTEPeCoB. [ToMUMO 3TOro, Bbl BNpaBe 0bpallaTbCa 3a 3aliMTon B
cynebHble 1 NpaBoOXpaHUTENIbHbIE OpraHbI.
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[MpaBoBOM prCK

CBfi3aH C BO3MOXHbIMW HErATVMBHbBIMUW MOCNEACTBUSMM YTBEPXKAEHUS 3aKOHOAATENLCTBA UK
HOPMaTUBHbIX aKTOB, CTAHOAPTOB CAMOPEryMpyeMblX OpraHu3aLnii, perynnpyrowmnx pbiHOK
LEeHHbIX ByMar, Uiy UHble OTPac SKOHOMUKW, KOTOPble MOTyT NMPUBECTM K HeraTUBHbIM O7f
BacC NocneacTBUsaM.

K NMPaBoOBOMY PUCKY TaKXe OTHOCUTCA BO3MOXHOCTb U3MEHEHWNA MpaBWil pacyeTa HaJliora,
HalnoroBbliX CTaBOK, OTMEHbl HaloroBbliX BbIMETOB W [Opyrne wW3MeHeHnda HaJiloroBoro
3aKOHOOATeNbCTBA, KOTOPbIE MOTYT NMPUBECTN K HEMATUBHbBIM /14 BaC NOCNeOCTBNAM.

OnepaunoHHbIN pUCK

3akntoYyaeTcs B BO3BMOXHOCTU NPUYMHEHNSA BaM YObITKOB B pe3yribTaTe HapyLeHNs BHYTPEHHNX
npouenyp Komnanum, owmnbok n HegobpoCOBETCTHLIX OENCTBUN ero COTpyAHMKOB, cboeB B
paboTe TEXHMYECKMX CPeAcTB KoMMaHnm, ero napTHepoB, NHPPACTPYKTYPHbIX OpraHn3auuni, B
TOM YMCIEe OPraHN3aTopPOB TOProB, KNNPUHIOBbIX OpPraHn3aL i, a TakKe Apyrux opraHmn3aunii.
OnepaunoHHbBIA PUCK MOXET WCK/IIOYUTb WNN 3aTPYAHWUTb COBEpLUEHME onepaunin n B
pes3ynbTaTe NPUBECTU K yObITKaM.

ObuwensBecTHa npaMass 3aBUCUMOCTb BEAWYUHbI  OXMOAEMOW MpubbiAn  OT  YPOBHSA
npuHMMaemoro pucka. ONTrManbHOE COOTHOLIEHWE YPOBHEN PUCKA N OXWUOAEMOWN MpubdbIn
Pa3NMYHO N 3aBUCUT OT LLENOro psipa 06beKTUBHBIX 1 CYOBbEKTMBHbBIX GaKTOPOB.

Mpwn NNaHMpPOBaHUN 1 NPOBEAEHNN ONepaLnii, CBA3aHHbIX C MOBbILEHHbIM pUckoM, Bbl Bcerga
LOMKHbI MOMHUTb, YTO Ha NpPaKTUKe BO3MOXHOCTWU MONOXUTENBHOrO M OTPULATENbHOrO
OTK/IOHEHWS peanbHOro pesynbTaTa OT 3anjaHUpPoOBaHHOrO (MAW  OXMAAEMOro) 4acTo
CYLLECTBYIOT OLHOBPEMEHHO W pPeannayrTcs B 3aBUCMMOCTU OT LENoro pspaa KOHKPEeTHbIX
06CTOATENBLCTB, CTEMEHb Yy4yeTa KOTOpblX, COBCTBEHHO, W onpenenseT pesynbTaTUBHOCTb
COBepLUaeMbix onepaLunn.

Bbl, KaK KNNEHT, OO/MKHbI BHUMATENbHO 03HAKOMUTLCS C AOFOBOPOM 15 TOro, YTO6bI OLLEHNTD,
KaKune 13 pucKoB HeceT KomMnaHus, a Kakme 13 pUCKOB HeceT KIneHT. Onepaunmn ¢ LEHHbIMU
6ymMaraMy OTHOCATCS K OMepauuaM C OrpaHWYeHHOW OTBETCTBEHHOCTbIO. ITO 03HaYaeT, uTo
cTeneHb Balwen oTBETCTBEHHOCTW MO YyObITKAM KaKol-nnbo coenkn orpaHn4YnBaeTcs CyMMOMN,
BbloensemMon Bamu pgna onepaunin € UeHHbIMW Bymaramu. KomMnaHua He HeceT
OTBETCTBEHHOCTM 3a BO3MOXHble YObITKM, BO3HUKLWIME B pe3yfnbTaTe CyLIeCTBEHHOrO
YXYOLWEHNS KOHBIOHKTYPbl GUHAHCOBOr0 pblHKa, 3a UCKIOYEHEM Cly4YaeB, KOrfga aTu yobITKN
6b171 BbI3BaHblI BUHOBHbIMU AeAcTBUAMU KoMnaHuw.

O3HaKkoMbTeCb BHUMATENBHO C JOoroBopoM gng Toro, 4yTObbl OLUEHUTDL, KaKne 13 PnCKOB, B TOM
Yncne PNCKN Kaknx TeEXHNYECKMX C60€B, HeceT KoMnaHwus, a Kakme 13 PNCKOB HecCeTe Bbl.

SKOHOMMYECKMI PUCK

OKOHOMUYECKUIN PUCK CBSI3aH C HECTabUbHOM 3KOHOMUYECKOW CUTYaLMeln B CTpaHe N B MUpe
(B TOM YnCe KPU3MCOM OEHEXHO-KPEeAUTHOM CUCTEMbI, HPNALWEN), YTO MOXET CBECTU Ha HET
nnn obecUeHNTb 0OX0Obl, MONyYEHHble MO pe3yfbTaTaM onepauuii Ha pPbIHKE LLEHHbIX ByMar.

OTpacnesoi puck

CBA3aH C HebnaronpuaTHbIM  QYHKUMOHMPOBaHMEM  onpeaenéHHol  oTpacnu, 4To
HenocpeacTBEHHO CKa3blBaeTCs Ha AeATENIbHOCTM 3aHATbIX B HEV KOMMAHWIA U Ha CTOMMOCTM UX
LeHHbIX bymar. YacTo, HeraTuBHOEe COCTOsSIHME OfHOW OTpacny OTpa)kaeTcs Ha KOMMaHuaX 13
LPYrnX, 3aBUCMMbIX OTpacnem.

(DVHAHCOBBIN pUCK

DUHAHCOBBIN PUCK CBA3aH C COOTHOLWEHNEM COBCTBEHHbIX N 3aEMHbIX CPELCTB B MCTOYHMKAX
bVHaAHCMPOBaHNA UHBECTULMW. YeM Bbille [0NA 3aéMHbIX CPEACTB, TEM Bblle GUHAHCOBbIN
pUCK.

Puck coeMelleHmns Pa3iINMyHbIX BUOOB OeATeSIbHOCTU
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PuCK COBMeLLEHMS pas3nYHbIX BUOOB OeATeIbHOCTY CBS3aH C coBMelleHeM KoMnaHuen, kak
npodeCcCMOHarnbHbIM Y4aCTHUKOM pPbIHKa LeHHbIX Bymar, pa3nuyHbiX BUOOB OEATENbHOCTU Ha
PbIHKE LIeHHbIX ByMar. 3aKoHO4aTeENbCTBO pa3peluaeT OpoKepy COBMeLLaTb CBOK OeATENBHOCTb
C OWNEepCcKON OesTeNbHOCTbO, OEeno3UTapHOW AEATENbHOCTbIO W yMNpaBfieHWEM LEeHHbIMU
bymaramum.

MHBECTULMOHHbINA pUCK

IHBECTULMOHHDBIV pUCK OnpeaenseTcs N3MEHYMBOCTbIO NN NEPUOAMYECKMMN KonebaHnsaMun
OOXOAHOCTM LUeHHbIXx 6Oymar. CyuwecTtByloT Tpu dakTopa, BAUSAOWMKMX Ha KonebaHue
WHBECTULMOHHBIX pe3ynbTaToB: cocTaB noptdens, cTeneHb AMBepcUdULNPOBAHHOCTY
noptdens, NoNUTUKa ynpaeneHuns noptdenem.

WNHCTpyMeHTanbHbIN puck

VIHCTpyMeHTanbHbI PUCK ONpenenseTcss KNacCoM UCMOb3yeMbIX MHCTPYMEHTOB (aKTMBOB):
aKkumm, obnuraumm, oeHexHble akTuBbl, Npodne GUHAHCOBbIE MHCTPYMEHTbI. [10 OTHOWEHMIO K
obnuMraumMsM N WNHCTPYMEHTaM [OEHEXHOro pblHKa akuuu npeacTaBnsiT cobon 6onee
PUCKOBAHHbIN MHCTPYMEHT. Puck 1, cnegoBaTenbHO, pasMax KonebaHuil mo 3aToMy Kiaccy
aKTUBOB MOXET ObITb BECbMa CYLLECTBEHHbIM. VIHBECTULM, BAOXEHHbIE B @KL Ha KOPOTKNIA
CPOK, MOryT MnonacTb Kak pa3 B MNepuop Pe3Koro CHWKEHUs KypcoBoW cToumocTu. B
LONTOCPOYHON MepCrneKTMBe 3TOT WHCTPYMEHT MOXeT npuHecTn Haubonee BbICOKME
pe3ynbTaTbl, HO pPblHOYHAs MPEACcKasyemMocTb €ero OCTaBNseT )kenaTb  Jlyylwero.
VIHCTpyMeHTanbHbI PUCK MOXET BbiTb OMBEPCUOULMPOBAH NMyTEM MOKYMKWA UHCTPYMEHTOB,
NPeACcTaBNeHHbIX Pa3HbIMUK KraccaMu akTUBOB.

Puck coseplueHmns caenok PEIMO 1 BHebupeBbIX onepaumin

3akntoyeHne Bamu coenok PETNO, a TakXe coBeplueHne CAeNoK 3a Baw c4éT Ha BHEOMPXKEBOM
pbIHKE YBENMMYMBAET Pa3Mep BallMX PUCKOB 3@ CYET TOro, YTO 3aK/IOYEeHNE YKa3aHHbIX COENOoK
HaknagdblBaeT Ha Bac 0653aTenbCcTBO MO pe3epBUpOBaHNto Balnx akTBOB, HE06X0AUMbIX NS
YPErynmpoBaHus yKasaHHbIX cOenoK. Bbl AOMKHbI MPUHATE BO BHYMAaHMWE, YTO YperynmpoBaHme
coenok PEMO, a Takke cOenok, 3ak/l4YeHHbIX Ha BHEOUMPXEBOM pbiHKe, npeanofnaraeT
pe3epBupoBaHie Ballnx OEHEeXHbIX CPpeacTB UMW LEHHbIX BymMar ¢ MOMeEHTa COBEpPLUEHUS
COenkn 0O MOMeHTa eé yperynnposaHusa. B aToM cnydae Bbl He cMoXeTe BOCMO/b30BaTbCS
3ape3epBNPOBaHHbLIMUK aKTUBaMK, eCNN MHOE He YCTaHoBMNEHO [JoroBopoM 06 0BCnyXnBaHUu.
Bbl caMocTosTENIbHO HECETe BeCb PUCK YBbITKOB B pesysbTaTe ocylwecTBieHns KoMnaHuen
OEeNncTBuin, HeobxoauMMbIX Ons yperynupoBaHua cpoenok PEMO wn noraweHuns Bawwx
0b6s3aTenbCeTB.

Pucku, ceBasaHHble ¢ nHansmayanbHbiIMN NHBECTULUNOHHBIMU CHETaMU

3aknto4yaeMblil BaMu OOroBop ceA3aH C segeHnemM nHomnsmnayanbHoOro MHBECTULUMOHHOIO CHETa,
KOTOprI7I No3BOJIAET BaM MNOJTYHUTb WHBECTULMOHHbIN HanoroBbI BblYeT. Bce pnCKn, KOTopble
YNOMAHYTbI B HacTodALWEN ,D,eKnapaumm, MMEeKT OoTHoWweHne ”n K unHaomemayalsibHbIM
MHBECTNLUWNOHHbBIM CH4eTaM, O[HaKO CyLLEeCTBYIOT ocobeHHOCTH, KOTOpble HeobxoanMo 3HaTb O4Nna
TOro, 4tobbl BOCNONb30BaTbCA HANOrOBbIMU npenmMmyuwectBaMmn, KOTopble NpenocTtaBndoT Takme
c4yeTa, U NCKNTKIOYNTb PUCK JTUMWLUNTBCA TaKX NpenMyLecTB.

CyLLl,eCTByeT OBa BapaHTa MHBECTNLIMOHHbIX HaJTIOFOBbIX BbIMETOB!

1) «Ha B3HOC», Mo KOTOpoMy Bbl Mo)eTe exeroaHo obpallaTbCs 3a BO3BPATOM YyMiayeHHOro
NOOOXOAHOro Hanora Ha CyMMy CAENaHHOro BaMy B3HOCA, HO [OOMKHbI GyaeTe ynnaTuTb
MOOOXOAHbIA  Hafor Ha  [0X0fd, WCYMCMEHHbI Mpu  3aKpbITUX  MHAUBUOYANbHOMO
NHBECTULNOHHOIO CYeTa;

2) «Ha U3bATNE CPEOCTB CO cyeTa», MO KOTOpOMy Bbl He cMoXeTe Mony4yaTb e€XerofHblii
BO3BpaT Hamnora, Ho bydeTe ocBobOXAeHbl OT ynnaTbl NOSOXOLHOrO Hajora npu U3bsaTum
CPeAcTB C MHANBUOYaNbHOrO MHBECTULIMOHHOIO cyeTa.
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ObpaTtuTe BHMMaHWE Ha TO, YTO Bbl cMOXeTe BOCMONb30BaTbCs TOSIbKO OAHUM U3 BapuaHTOB
WHBECTULMOHHOIO HanoroBoro BblYeTa, 3TO 3HA4YMT, 4YTO ecnu Bbl xoTs 6bl ogHaAabl
BOCMOJIb3yeTeCb WHBECTULIMOHHBIM BblYETOM «Ha B3HOC», TO HE CMOXeTe BOCMOoJSb30BaThCA
NHBECTULMOHHbIM BblYETOM

«Ha WN3bATUE CPEACTB», 4YTO MOXeT Nuwutb Bac Bcex npeunMyllecTB 3TOro BapuWaHTa.
Onpenenute npeanoyTuTenbHbl ans Bac BapuaHT, obcyauTe AOCTOMHCTBA UM HEOOCTaTKM
Kaxxgoro BapuaHTa ¢ KomnaHuel u (MNAK) KOHCYNbTaHTOM, ChneuuanusnpylowmnMcs Ha
COOTBETCTBYIOLMX KOHCYTbTaLMAX.

Bam cregyeT nMeTb B BUAY Takxke To, YTo ecnn Bbl npekpatuTe Balw ooroeBop paHee Tpex nerT,
TO HE CMOXXEeTe BOCMOb30BaTbCA ONUCaHHBbIMU MHBECTULMOHHBIMI HANIOrOBbIMYM BblYETAMU, U,
B cnydae ecnu Bbl nonb3oBanucb BbIMETOM «Ha B3HOC», Bbl 6yaete o0643aHbl BEPHYTb
rocynapcTBy BCe CYMMbl BO3BPALLEHHOMO BaM Hanora.

KomMnaHuns He 3HaeT o BaweM Bbibope BapraHTa MHBECTULMOHHOIO HaNIOroBOro BblYeTa U He
yyacTByeT B Balumx OTHOLWEHMAX C HANoroBowm cny>boi.

ObpallaeM BHMUMaHWE Ha TO, YTO B COOTBETCTBUM C [OENCTBYKOLWMWM 3aKOHOOATENbCTBOM
dun3nyeckoe NMLO BNpaBe VMMETb TONMbKO OAMH WHAOUBWMAYaNbHbIA MHBECTULMOHHbLIA CYeT.
OTKpPbITVE HECKONBKUX WUHANBUAYANbHbBIX WHBECTULMOHHbLIX CYETOB Y OOHOIO UAWU Y PasHbIX
npodeccrnoHanbHbIX Y4aCTHUKOB PbiHKa LIeHHbIX ByMar npuBegeT K ToMy, 4To Bbl He cMoxeTe
BOCMOMb30BaTbCA MHBECTULMOHHBIM HaNoOroBbiM BbIYETOM HWU MO OAHOMY U3 HUX. B cnyvae
3aKtoyeHnsa HoBoro [JoroBopa Ha BefeHne NHANBUAYanbHOrO MHBECTULMOHHOIO cYeTa paHee
3aK/toYeHHbIn [JoroBop Ha BeeHWe MHAMBUAYaNbHOrO MHBECTULMOHHOMO cYeTa [OSKeH ObiTb
npekpalleH B TedeHne Mecsila. OTBETCTBEHHOCTb 3a HapyLleHNe yKa3aHHOW NPaBOBOM HOPMbI
HECET TONbKO GU3NYecKoe NN, AONYCTUBLIEE YKa3aHHOE HapyLleHNeE.

Takxe obpallaem BHMMaHKe Ha To, yTo DefepanbHas Hanoroeas cnyXba NpuHMMaeT Mepbl AN
oTcnexunBaHns $GakTOB OOHOBPEMEHHOIO CyLWECTBOBaHMA OBYX U Oonee WMHOMBUAYaNbHbBIX
WHBECTULUMOHHbIX cyeToB Yy duamyeckoro nuua 6onee m™ecsua. Duamyeckoe nuUO,
OOMyCTMBLIEE CYLIeCTBOBaHWE ABYX Wnu 6onee MHAMBUAYaNbHbIX WHBECTULMOHHbBIX CYETOB
ogHoBpeMeHHO 6ofiee OQHOrO KaneHgapHoro Mecsaua, TepseT MpaBO Ha Mofy4vyeHue
WHBECTULMOHHbIX HaIOrOBbIX BbI4ETOB.

OTCyTCTBME CTPaxoBaHWs feHeXHbIX CPEACTB KNNeHTa Npu 3aknoyeHny 6pokepckoro norosopa

Oka3sblBaeMble 6p0Kep0M CI)I/IHaHCOBbIe ycnyrn He A4BNAaloTCA ycCnyraMm Mo  OTKPbITUIO
0aHKOBCKMX CYETOB U I'IpI/IéMy BK/MagoB.

HeHexHble cpencTea, 3auncnaemMble KoMnaHven Ha Balw 6poKepcKuii CYET KaK KNneHTa, He
nogsexaTt CTpaxoBaHuo B cooTBeTcTBMU ¢ DefepanbHbiM 3akoHoM oT 23.12.2003 N2 177-03
«QO cTpaxoBaHuMM BKNagos B 6baHkax Poccuickon @enepaummnm».

NHble pucku

CrnepyeT yunTblBaTb, YTO He nognexat cyaebHol 3awmnte TpeboBaHNs, CBA3aHHbIE C y4acTMeEM
rpakgaH BO BHEOUPXKEBbLIX cAenKax, npeaycMaTprBatoLmx 0693aHHOCTb CTOPOHbI UM CTOPOH
CAENKN yNnaynBaTb AeHEXHble CyMMbl B 3aBMICUMOCTM OT U3MEHEHMS LieH Ha TOBapbl, LEeHHble
bymaru, Kypca COOTBETCTBYIOLLEN BantOTbl, BENMYNHbBI MPOLEHTHbIX CTaBOK, YPOBHS UHONALUN
WA OT 3HAYeHWI, PaccYMTbIBAEMbIX Ha OCHOBAHMWM COBOKYMHOCTM YKa3aHHbIX NMokasaTenem,
nMBo 0T HacTymnfieHWs WHOro 06CTOATeNbCTBA, KOTOPOE MPedyCMOTPEeHO AelCTBYOWMM
3aKOHOLATeNbCTBOM M OTHOCUTESIbHO KOTOPOro HEUM3BECTHO, HACTYMUT OHO WMIN He HaCTYMuT.
TaknM 06pa3oM, Mo pacyeTHbIM BHEOMPIKEBbIM OFOBOPAM, TaKUM KaK pacyeTHble OMLUMOHHbIe
KOHTpaKTbl, opBapAbl, CBOM-KOHTPAKTbI, KOHTPaKTbl Ha padHuuly (CFD) 1 npoynM pacyeTHbIM
BHEOUPXKEBBIM GUMHAHCOBBLIM UHCTPYMEHTAM CYLLECTBYHOT MOBbILEHHbIE PUCKM, CBA3AHHbIE C
HEBO3MOXXHOCTbIO MOy4YeHNss UCMOSTHEHWS MO HUM B cyaebHOM nopsiake.

Cne,u,yeT YYUTbIBaTb, 4yTO CI)VIHaHCOBbIe NMHCTPYMEHTHI, npegHa3Ha4YeHHbIe angd
KBaJ'II/Iq)VILI,I/IpOBaHHbIX MHBECTOPOB, HECYT B cebe MNOBbILLEHHbIE PUCKN NHBECTNPOBaHUA U
noaoxogAaT He OJ1d KaXOoro nnua, asndaroLiero KBaJ'II/ICbI/ILI,VIpOBaHHbIM MHBECTOPOM.
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Y4unTbiBas BbILLENINIOXKEHHOE, Mbl PEKOMEHOYEM BaM BHMMATEIbHO PACCMOTPETb BOMPOC O TOM,
SBNAOTCA NN PUCKW, BO3HMKalWMe Npu NpoBefeHun onepaunin Ha GUHAHCOBOM pPbIHKE,
npueMneMbiMn O BaC C Y4YETOM BalWWUX WHBECTULNOHHBIX Lenern u  (PUHAHCOBbIX
BO3MOXHoOCTel. [aHHaa [deknapauunsi He MMeeT CBOEW Lenbio 3aCTaBUTb Bac OTKasaTbCs OT
OCYLLECTBNEHMSA OMepaunii Ha pbiHKe LEeHHbIXx ByMar, a npuaBaHa NMOMO4Yb BaM OLEHUTb X
PUCKM 1N OTBETCTBEHHO MOJOWTM K PelleHuto Bompoca O Bbibope Ballel WMHBECTULMOHHOM
cTpaTerum n ycnosuin gorosopa ¢ KomnaHumen.

Ybeautecb, 4to HacTtoswasa [eknapauums O pucKax MOHATHa BaM, WU Mpu HeobXOoAMMOCTU
nonyymte pasbaAcHeHus KoMnaHWM WNKU  KOHCyNbTaHTa, ChNeunanu3npytollerocs Ha
COOTBETCTBYIOLLMX BOMPOCaXx.

CTATbA 3. OEKITAPALINA O PUCKAX, CBA3AHHbBIX C COBEPLUEHVMEM MAPXXWHAJTbHDBIX U
CHOENOK, NPnBOAAWNX K BOSHNKHOBEHWIO HEMOKPbITBIX MO3NLIAN

Llenb HacTosiwen [deknapaumnm — npenocTtaBuTb BaM MHbOpMaLnio 06 OCHOBHbIX puUcKax, C
KOTOPbIMM CBfiI3aHbl MapXWHanbHble caenkun (To ecTb COENKW, WCMOSIHEHWE KOTOPbIX
OCYLLECTBNSETCS C WUCMONb30BaHMEM 3aeMHbIX CPeAcTB, MpPefocTaBfeHHbIXx OPoKepoMm) u
HEeMNOKpbITble cAeNKn (TO eCTb CAENKW, B pe3ynbTaTe KOTOPbIX BO3HMKAET HEMOKPbLITas NO3nLus
— AN UCnofHeHus 06a3aTenbCTB MO KOTOPbIM Ha MOMEHT 3aK/IYeHUA CAENKM UMYLLEeCTBa
KNneHTa, NnepefaHHoro 6pokepy, HeAOCTAaTOYHO C YYETOM UHbIX paHee 3aKMoYEeHHbIX COENOK).

[aHHble coenku nogxogsaT He BCEM KMEHTaM. HOpMaTI/IBHbIe aKTbl OrpaHM4mBarOT PUCKN
KNMNEHTOB MO MapXMHaJibHbIM N HETOKPbLITbIM CAOENKaM, B TOM YNCI1e peryanpyda MakCnmMalsibHoOe
«MNyeyo» — COOTHOLLIEHME 06583aTENbCTB KNIMEHTA MO 3aK/OYEHHbIM B €r0 MHTEpeCax CaoeJikaM
n nmyulecCtBa KIinMeHTa, npegHa3Had4yeHHOoro and coBeplweHuna CcOesiok B COOTBETCTBUUM C
6pOKepCKI/IM JOroBopomMm. TeM He MeHee faHHble COefnKW noaxoasT He BCEM KIMEHTaM,
MOCKOJ1IbKY CconpsaxXeHbl C AOMOJIHNTEJTIbHBIMU PUCKaMiN N Tpe6y+0T OUEHKWN TOro, rotoBbl /1 Bbl
NX HECTW.

PbIHOYHBbIA pUCK

Mpu cornacum Ha CoBepLIEHNE MapPXKMHANbHbIX U HEMOKPbLITbIX CAEMNOK Bbl AOMKHbI YYNTbIBATb
TOT GaKT, YTo BeNMYMHA NOTepPb B CrlyYae HebnaronpuaTHOro s Bawero noptdens ABMKEHNS
PbIHKa YBENNYMBAETCS NPU YBENUYEHUN «Miedar.

MomMMMO 06LLEero pbIHOYHOIO pPUCKa, KOTOPbIA HECET KIMEHT, COBepllalolwmnii onepaunn Ha
PbIHKE LieHHbIX 6yMar, Bbl B CllyYae COBEPLUEHUS MapXXUHasbHbIX U HEMOKPbITbIX cOENoK byaeTe
HECTU PWUCK HebnaronpuaTHOro W3MEHEHWUs LeHbl Kak B OTHOLWEHWW UeHHblIx bymar, B
pe3ynbTate NpPUobpeTeHNs KOTOPbIX BO3HUKIA U YBENUYMNACH HEMOKPbITas NO3MLKMS, TaK 1
PUCK B OTHOWEHWWU aKTUBOB, KOTOpble cNnyxaT obecnedyeHnem. [pu 3TOM, B Crydyae ecnu
HEeMnoKpbITasa Mo3nLMA BO3HMKAA UMW yBEeNUYMIach B peaynbTaTe Npoaaxu LeHHbIX bymar,
BeNMYMHa yObITKOB HUYEM He orpaHuyeHa — Bbl ByaeTe 06s3aHbl BepHYTb (NepenaTb) 6pokepy
LeHHble ByMarv He3aBMCUMO OT UBMEHEHUSI X CTOUMOCTMW.

Mpn coBeplEHUN MapXWHaNbHbIX W HEMOKPbITbIX COENOK Bbl OOMKHbI Y4YUTbIBaTb, 4TO
BO3MOXHOCTb PacrnopseHWs akTuBamu, ABNSLOWMMUCS obecrnedyeHnem no TakuM caernkam,
orpaHunyeHa.

IMywecTBo (4acTb wMylLecTBa), MNpUHaanexalwee BaM, B pe3yfbTaTe COBepLUeHUs
MapXWUHanNbHOM WX HEMOKPLITON caenku aABnaetcs obecrnedeHnem WCMOHEHUS BallnX
0653aTenbeTB Nepel 6pOKepPOM 1 BO3SMOXHOCTb PACMOPSXXEHUs UM MOXET BbITb OrpaHuyeHa
BMIOTb [0 MOJSHOrO 3anpeTa COBeplUeHNs C HUM Kakux-nnbo cpenok. Pasamep obecrneyeHus
N3MeHsieTcs B MNOpsiike, NPefyCcMOTPEHHOM [OOroBOPOM, W B pe3ynbTaTe Bbl MOxeTe ObiTb
OrpaHnYeHbl B BO3MOXHOCTUW PacnopsXaTbCs CBOUM MMYLLECTBOM B BoNbLUEN CTENEHN, YeM [0
COBEPLUEHNA MapXUHaNbHON (HEMOKPLITON) COENKW.

Takke HeobxoAMMO y4yecTb BO3MOXHOCTb MPUHYOUTENbHOrO  3aKPbITUS  NO3ULUN.
HebnaronpnatHoe uW3MeHeHMe LeHbl MOXeT TNpUBEeCcT K HeobXxoAMMOCTU BHECTU
LONONHUTENbHbIE CPEeACcTBa AN TOro, 4tobbl NMpuBecTU obecneyeHne B COOTBETCTBUE C
TpeboBaHNSAMUN HOPMATUBHbIX aKTOB U BPOKEPCKOro A0oroBopa, YTo AOMKHO BbiTb caenaHo B
KOPOTKMIA CPOK, KOTOPbIA MOXET BbITb HEAOCTAaTOYEH ANs Bac. HopMaTuBHbIE aKTbl U yCNOBUSA
Hpokepckoro gorosopa no3sonsoT KomnaHum 6e3 Bawero cornacus
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«MPUHYOUTENBHO 3aKpbiTh MO3ULMIO», TO €CTb NMpMobpecTn LeHHble BymMarn 3a CYeT BalIUX
OEHEeXHbIX CPeACcTB WNW NpofaTh BalW UeHHble Bymarn. 370 MOXeT ObiTb cAenaHo Mo
CYLLECTBYIOWMM, B TOM YUCNE€ HEBbLIFOAHbIM, LIEHaM U MPUBECTU K BO3HUKHOBEHUIK Yy Bac
yObITKOB.

MpUHYQUTENBbHOE 3aKPbITUE MNO3ULUN MOXET BbITb BbI3BAHO PE3KUMU KONebaHNAMN PbIHOYHbIX
LeH, KOTopble MOBMEKN yMEHblUEHME CTOMMOCTM Ballero noptdens HKe MUHVUMAasbHON
MapXu.

MpuHyOnTenbHoOe 3aKpbiTe MO3MUMKU MOXET OblTb BbI3BaHO TPebOoBaHUSMU HOPMATUBHbIX
aKTOB WM BHeCeHMeM BPOKepPOM B OAHOCTOPOHHEM MOPSAKE U3MEHEHWUN B CMUCOK LEHHbIX
ByMmar, KoTopble MOryT 6bITb 0becneyeHneM Mo HEMOKPbITbIM MO3ULMAM.

MpuHyanTensHoe 3aKpbiTe MOXeT ObiTb BbI3BaHO WU3MEHEHWEM 3HAYeHW CTaBOK PUCKA,
paccyYnTbiBaEMbIX KNMPUHIOBOW opraHu3daumen n (Mnm) ncnonb3yeMbix BPOKEPOM B CBA3M C
yBeNM4yeHneM BONaTUIbHOCTM COOTBETCTBYIOLLUX LLEHHbIX ByMar.

Bo Bcex aTux cny4Yasx MNpPUHYOUTENbHOE 3aKpbiTUe MO3MUUU MOXET MNPUYUHUTD BaM
3HayuTeNbHble yObITKM, HECMOTPS Ha TO, YTO MOCNEe 3aKPbITUS NO3NLMWN U3MEHEHME LEH Ha
dMHaHCOBbIE WHCTPYMEHTbI MOXET NpUHATb HBnaronpusTHOe AnA Bac HanpaBfieHWe, U Bbl
nony4unu 6bl goxon, ecnu 6bl Balwa No3nunsa He bbina 3akpbiTa. Paamep ykasaHHbIX yObITKOB
npuv HebnaronpusTHOM CTeYeHUN 0HBCTOATENBCTB MOXET MPEBbLICUTb CTOMMOCTb HaXOAALWMNXCA
Ha BalleM CYeTy aKTMBOB.

Puck nukemaHocTU

Ecnn BennynHa HeEMOKpbITOM NO3MLUK N0 OTAENbHbIM LeHHbIM ByMaram aBAseTcs 3Ha4YMMONn B
CpaBHeHUN ¢ 06BbEMOM COOTBETCTBYIOLWUX LeHHbIX ByMar B cBobogHoM obpaleHun n (unu) B
CpaBHEHUN C OOBEMOM TOProB Ha OPraHNW30BaHHOM pPbIHKE, PUCK JUKBUOHOCTU MNpwU
COBEpPLWEHUN MapXWUHaNbHOW W HEMOKPbLITOM COENKW ycunueaeTcs. TpygHOCTM C
npuobpeTeHNEM WM MNPOAaXeln aKTUBOB MOMyT MPUBECTU K YyBeNu4yeHuto y6biTKOB MO
CpaBHEHUK C 0ObIYHBbIMU caenkaMu. AHanornMyHo HeobxoOouMMOo yYUTbIBaTb BO3pacTatowmin
pUCK NNKBUOHOCTW, ecnn obecrneyeHMeM Balleil HEMOKPbLITOM MO3ULUK ABASKOTCA LeHHble
bymMarn ©n gns  3akpbiTUs HEMOKPbITOM MNo3uuMmM  MOXeT noTpeboBaTbCs peannsaums
CYLLEeCTBEHHOIO KOIMYeCcTBa LieHHbIX ByMar.

Bawwu nopyvyeHnd, Hanpae/lieHHble Ha OrpaHn4yeHue Y6bITKOB, HEe BCerga MOryTt orpaHum4nTb
noTepwn 0o npennonaraeMoro ypoBHA, TakK KakK B paMKaX CKNafblBatolLencs Ha PbIHKE CUTYyaL WU
MNCNOJTHEHNE TaKOoro nopy4dyeHnd no yKa3aHHOI7I BaMW LeHe MOXXET OKa3aTbCA HEBO3MOXXHbIM.

YunTbiBas BbIWEN3OXKEHHOE, Mbl PEKOMEHYEM BaM BHUMaTEIbHO PAaCCMOTPETb BOMNPOC O TOM,
SBMAAKTCA NN PUCKK, BO3HMKaKWMe Mpu MNpoBEdeHMN COOTBETCTBYKOLWMX Onepauunn,
npYemMnemMbiMn AOAS Bac C Y4eTOM BalWX WHBECTULMOHHbLIX Lenen 1  (PUHAHCOBbIX
BO3MOXHoCTel. [aHHasa [eknapauns He MMeeT CBOEW Lienbio 3aCTaBUTb Bac OTKa3aTbCsa OT
OCYLLEeCTBNEHUS TaKNX onepauunii, a NpruaBaHa NOMoYb BaM OLEHUTb UX PUCKWN 1 OTBETCTBEHHO
NOOONTN K PeLIeHnto Bompoca O Bblibope Balel WHBECTULMOHHOWM CTpaTernm n yCcrnoBuii
porosopa ¢ KoMnaHuei.

Yb6eguTtecb, 4TO HacToAllas ,D,eKnapaul/m O pucCkKax MoHATHa BaM, U MNpu HeobxoaQnuMocTK
nonyymnTe pa3bACHEHNA Y KoMnaHun wunu KOHCYJIbTaHTa, chneunanan3npyroueroca Ha
COOTBETCTBYHOLLMX BOMNPOCax.

CTATbA 4. OEKNAPALUNA O PUCKAX, CBA3AHHbLIX C MNPOMN3BOAHbIMA
OUNHAHCOBbIMA NHCTPYMEHTAMU

Lenb HacTosiwen [eknapaunn — npenoctaBuTb BaM MHGOpPMaumMo 06 OCHOBHbIX PUCKaX,
CBA3aHHbIX C MPON3BOAHBIMU GUHAHCOBBIMU MHCTPYMEHTaMU.

Mpon3BoAHble (OUHAHCOBbIE WHCTPYMEHTbl BK/OYAOT PUCKW, OTIMYHbIE OT MNPAMbIX
WHBECTULMIA B Ba3NCHbIe LieHHble Bymarn.
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Mpn 06blYHbIX 06CTOATENbCTBAX CTOMMOCTb MPOU3BOAHOrO (GMHAHCOBOTO WHCTPYMEHTA
3aBUCUT OT CTOMMOCTM 6asWCHOro aKkThBa, TMPOLEHTHOM CTaBKM WAW uHAekca (unu
onpepenseTca et). OnuuoHbl, dblovepcbl, GbloYepcHble OMUMOHbI U MPOLEHTHbIE CBOMbI,
CBOMbl Ha COBOKYMHbIA [OXOL ABMSAIOTCA MpMMepaMy MPOU3BOLHbIX  GUHAHCOBbLIX
NHCTpYyMeHTOB. Dbloyepcbl M OMUMOHbI, 6a3NCHbIM aKTVBOM KOTOPbIX ABAAOTCA LEHHble
6ymaru, GoHAoBbIe NHOEKCH! UNW Apyrie Npon3BoAHble GUMHAHCOBbIE MHCTPYMEHTbI, KOTOPbIE
MOryT 6bITb YpPEerynMpoBaHbl B AEHEXHON dopMe, MPU3HATCA PacYeTHbIMU NPOVN3BOAHbIMU
GVHAHCOBBLIMU HCTPYMEHTaMMU.

Onepaunn nNo pacyeTHbIM MPOM3BOAHLIM (DUHAHCOBbIM WHCTPYMEHTAM MOTyT TaKxke
npegnonaratb [OMNONHUTENbHblEe o06a3aTensctBa. KnMeHT MOXeT MNOMHOCTb yTpaTUTb
obecneyeHune (rapaHTuiiHoe obecneyeHue, BapUMALMOHHYIO MapXy W T.M.), NepegaHHoe
KomnaHunen 6pokepy/KOHTpareHTy Ana oTKpbITUA 1 Nog4epXaHusa no3mumnm (ecnm onepaumm ¢
obecneyeHneM), nMbo MOXeT BO3HUKHYTb 0683aTENbCTBO OCYLWECTBUTb AOMOSHUTENbHbIE
nnaTexun B OnpefenieHHblXx obcToATeNnbCcTBax (ecnu onepauum KnmeHta 6e3 obecnedyeHus).
NHCTPYMEHTbI ¢ ONONHUTENBHBIM 0643aTeNbCTBOM, TOProBAs KOTOPbIMU OCYLLECTBNSETCS He
Ha NPU3HaHHOM BUpXe LeHHbIX ByMar 1 He B COOTBETCTBUW C MPaBMIaMu TaKOBOW, MOTYT HECTU
LNs KNeHTa ele bonee CyLWwecTBEHHbIE PUCKNA.

Onepaunn ¢ BHEOBMPXKEBBIMU NPOM3BOAHBIMA GUHAHCOBLIMU MHCTPYMEHTAaMM MOTYT NOBMeYb
elle OombWKA  PUCK, YeM TOproenss OMPXKEBbIMWU MNPOM3BOAHBIMUA  DUHAHCOBbLIMU
WHCTPYMEHTaMW, TMOCKOSIbKY OTCYTCTBYET OUPXKEBOW PbIHOK, MNOCPEACTBOM KOTOPOro
3aKpblBaeTCa Mo3nuMsa, OLEeHMBAETCA CTOMMOCTb NMPOU3BOAHOIO0 GUHAHCOBOrO0 MHCTPYMEHTa
NN NOABEPXKEHHOCTb PUCKY. LleHbl 3a9BOK 1 NPeAnoXeHNa He NOANeaT YyCTaHOBMEHNIO, U
[JaXe eCcn OHW yCTaHaBNMBAKOTCS, 3TO OCYLECTBASETCS AUepamMun TaKMX MHCTPYMEHTOB U,
cnepoBaTenbHO, onpefeneHne CnpaBenIMBoN LeHbl MOXET BbiTb 3aTPYAHUTENbHbBIM.

Mpu onpefeneHHbIX TOProBbiX YCMOBUAX MOXET OblTb CIOXHO WX HEBO3MOXHO 3aKpbITb
No3numMIo. 3TO MOXET MMEeTb MEeCTO, Hanpumep, npu 6bICTPOM U3MEHEHUWN LEHbI, ECAIN LieHa
NoAHMMaeTCs UM najaeT B TeYeHue OfHOW TOProBOI ceccum OO Takoro npepena, yYto Mo
npaBuiaM COOTBETCTBYIOLWENA BUPXKN TOProBAs MPUOCTaHABNMBAETCA WU OrpaHUYnMBaeTCs.
PasMelleHne pacnopsxeHns KomMnaHum o npekpalieHnn ona npenoTepalleHmns yObITKOB He
0643aTeNbHO OrPaHNYNT YObITKM KNNEHTa A0 NNaHUPYEMbIX Pa3MepoB, MOTOMY YTO PbIHOYHbIE
YCIIOBUSI MOTYT clieniaTb HEBO3MOXHbIM UCMOSTHEHWE TaKOro PacrnopsKeHns no oroBOPEHHOMN
LeHe.

Taknum 06pa3oM, AaHHble UHCTPYMeHTbl (Pbtoyepcbl, dopBapAbl, OMUWOHbI, CBOMbI U AOp.)
nooxomdT He BCeM KnuMeHTaM. bonee Toro, HekoTopble BUAbI MPOU3BOAHbLIX (GUMHAHCOBbLIX
WHCTPYMEHTOB COMPSXEHDI

€ 66MbLLIMM YPOBHEM pUCKa, YeM Apyrue. Tak, NMpofaxa OnuMOHHbIX KOHTPaKTOB U 3aK/ToYeHne
dbIOYEPCHBIX KOHTPaKTOB, GopBapAHbIX KOHTPAKTOB M CBOM-KOHTPAKTOB MPU OTHOCUTESTIbHO
HebonblWKX HebnaronpusTHbIX KonebaHUsaX LLeH Ha PbiHKE MOXeT MOABEepPrHyTb BaC PUCKY
3HauynTenbHbIX yb6bITKOB. C y4eTOM 3TOro, COBepLlUEeHME COENOK MO MNpogarke OMLUMOHHbLIX
KOHTPaKTOB "

3aKntoyeHne GbloYepcHbIX U GopBapOHbIX KOHTPaKTOB MOXeT OblTb PEKOMEHO0BAHO TOSIbKO
OMbITHbIM WHBECTOpaM, obnagarlmM 3HaynuTeNbHbIMU GUHAHCOBBIMK BO3MOXHOCTAMU W
NPaKTUYEeCKUMUN 3HaHUAMIK B 06N1aCTV MPUMEHEHMNA NHBECTULMOHHbBIX CTpaTerni.

HacToswmm KNneHT NpuaHaeT, NOHUMAEeT U NMPUHUMAET NOBbILLEHHbIA PUCK YObITKOB OT COEM0K
C NPOU3BOAHbLIMN GMHAHCOBBLIMU UHCTPYMEHTaMK, B TOM dyucne puck nonHoro (100%) y6biTka
OT YyKa3aHHbIX CHOENOK, PWUCK TOro, 4YTO KJIMEHT MOXEeT TOHecTU rfoTepyu B pasMepe,
NPEeBbILIAWMM ero UHBECTULUN W YTO KIIMEHT BydeT HeCT! OTBETCTBEHHOCTb 3a BO3HUKLIWIA
nedbnumnT No ero MHBECTULMOHHOMY NopTdento.

HacTtoswias OeKnapauna OTHOCUTCA TaKXe N K MPOon3BOAOHbIM CI)VIHaHCOBbIM MHCTPYMEHTAM,
HanpaBJiIEHHbIM Ha CHWXEHWE PUCKOB OpPYyrnx onepau,l/l|7| Ha CI)OH,EI,OBOM PbIHKE. BHumaTenbHo
oueHnTe, Kak Balwn npon3BogHble CIDVIHaHCOBbIe MHCTPYMEHTblI COOTHOCATCA C onepaunamin,
PWUCKW MO KOTOPbIM OHW NMpK3BaHbl OrpaHN4YnTb, A y6€JJ,VITer, yTo 06BEM NO3ULMN Ha CpO4YHOM
PbIHKE COOTBETCTBYET O6beMy er:l,>+<|/|pyeM0|7| no3nynin Ha CrnoT-pbliHKE.

PbIHOUHBI pUck
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Momnmo obuiero pbiHOYHOrO (LLEHOBOI0) PUCKA, KOTOPbIN HECET KAWEHT, COBEPLUALWNN
onepauunmn Ha pbiHKe LieHHbIX ByMar, Bbl B Cllydae 3aK/t04YeHNss BaMy OOMOBOPOB, ABMAAIOLLMXCS
NpPOV3BOOHbIMU (QUHAHCOBBLIMW WHCTPYMEHTaMK, Oydete HeCcTU pUCK HebnaronpusaTHOro
N3MEHEHUS] UeHbl KaK UHAHCOBbIX WHCTPYMEHTOB, SABASAOWUXCS 6a3UCHbIM  aKTUBOM
NPON3BOAHbIX PUHAHCOBBIX NHCTPYMEHTOB, TakK Y PUCK B OTHOLIEHWW aKTUBOB, KOTOPbIE Cy>aT
obecneyeHunem.

B cny4yae He6ﬂaFOI'IpI/IF|THOFO N3MEHEHNA LEHbI Bbl MOXETE B CPAaBHUTEJIbHO KOpOTKVIVI CpOK
noTepATb CpeacTBa, ABndtolmnecsd obecnevyeHnem NPon3BOOHbIX CbI/IHaHCOBbIX MHCTPYMEHTOB.

|_|pl/l 3aKJTlo4eHM O0roBopoB, ABNAKLWNXCA NMPOM3BOOAHbIMA q)I/IHaHCOBbIMI/I MHCTPYMEHTaMN,
Bbl OOJDXHblI  Y4YWUTbIBaTb, 4YTO BO3MOXHOCTb pPacnopaXeHnd akKTnBamMu, dBNd0WLKMMNCA
obecrneyeHeM Mo TakuM O0oroBopam, orpaHmn4yeHa.

NmywecTtBo (Y4acTb MMyLLECTBA), NPUHAANEexallee BaM, B pe3dysibTaTe 3aK/I4YeHns 4OroBopa,
SIBNAIOLWErOCA NPON3BOAHLIM GUHAHCOBLIM UHCTPYMEHTOM, ByneT ABnATbca obecneyeHnem
NCcnonHeHnss o6a3aTenbCTB MO yKa3aHHOMY [OrOBOPY W pPacrnopshKeHue WM, TO ecCTb
BO3MOXHOCTb COBEPLUEHNS BaMW COENOK C HWUM, BydeT orpaHudyeHo. Pasamep obecneyeHus
n3MeHseTCa B Nopsake, NpegycMoTpeHHOM OorosBopoM (cneumdukaumen KOHTpakTa), U B
pe3ynbTate Bbl MoOXeTe OblTb OrpaHuYeHbl B BO3MOXHOCTW pacrnopskaTbCs BalUM
NMyLLECTBOM B HOMbLUIEN CTENEHN, YEM [0 3aKIIOYEHNS AOroBOpa.

Takke HeobXooMMO y4yecTb BO3MOXHOCTb  MPUHYOUTENBHOrO  3aKpPbITUS  NO3ULUN.
HebnaronpmaTHoe W3MeEHEeHWe LeHbl MOXEeT MnpuBecTM K HeobxoQumocTh BHECTU
LONONHUTENbHbIE CPEACTBa OIS TOro, 4tobbl nNpuBecTn obecrneyeHme B COOTBETCTBME C
TpeboBaHUSAMN HOPMATUBHbBIX aKTOB 1 BPOKEPCKOro AOroBopa, YTo AOMKHO ObiTb cOenaHo B
KOPOTKUI CPOK, KOTOPbIN MOXET BbITb HegoCTaTo4eH A Bac. KoMnaHmMs B 3TOM Cliydae BnpaBe
6e3 Ballero OOMOMHWUTENIbHOro Ccorfnacus «nNpUHYOUTENbHO 3aKPbiTb MO3WULMIO», TO €eCTb
3aK/IOYNTb  [OroBOpP, SABASIOWMIACS NPOU3BOAHLIM  GUHAHCOBBLIM  UHCTPYMEHTOM, UK
nprobpecTn LeHHble Bymaru 3a cYeT BalnX AEHEXHbIX CPpeacTs, UM NpoaaTh BallW LEHHble
Bymarn. 310 MOXeT 6bITb CAENaHO MO CYLLECTBYIOWMM, B TOM YMCNE HEBbIFOAHbIM, LleHaM ”
NPUBECTN K BO3HUKHOBEHMIO ¥ Bac yObITKOB.

Bbl MO)XeTe NOHECTN 3Ha4YUTEeNbHbIE YObITKN, HECMOTPSA Ha TO, YTO NOC/Ee 3TOr0 N3MEHEHUE LieH
Ha OUHAHCOBblE MHCTPYMEHTbI MOXET MPUHATbL BnaronpusaTHoe AN8 Bac HanpasfeHWe N Bbl
nonyyunu 6ol goxon, ecnu 6bl Bawa nos3numa He boina 3akpbita. Pazmep ykasaHHbIX yObITKOB
npu HebNaronpUATHOM cTeveHUN O0BCTOATENbCTB MOXET NPEBbICUTb CTOUMOCTb HaXOAALWMXCS
Ha BalLeM cYeTy aKT1BOB.

Puck nukBngHocTH

pr,D,HOCTI/I C 3aKpbiTnem No3NLNIA 1 noTepwn B LeHe MOryT NpuBecCTn K YBENNYEHNIO y6bITKOB oT
NPON3BOAHbIX CbI/IHaHCOBbIX NHCTPYMEHTOB MO CpaBHEHUIO C 06bl4HbIMU CAENKAMMU.

Ecnn Bawa WHBECTMUMOHHAaS CTpaternda npenycMatTpuBaeT BO3MOXHOCTb BO3HWKHOBEHWA
HeobxoaMMocCTH 3aKpbITA no3nunm no COOTBETCTBYWLWEMY KOHTPAKTY (I/IJ'II/I 3aKJTlo4eHn4d
COeNKn C UHbIM KOHTPAKTOM, KOTOpad CHWXaeT PUCK Mo OdaHHOMY KOHTpaKTy), o6paLua|7|Te
BHMUMaHMNE Ha JIMKBUOHOCTb COOTBETCTBYHOLWNX KOHTPAKTOB, TaK KaK 3aKpbiTue nosnuuim no
HENMKBNOHbIM KOHTPaKTaM MOXET NPUBECTU K 3HAYUTEJTbHbIM y6bITKaM. O6paT|/|Te BHMMaHWe,
4YTO, KaK rnpaBumno, KOHTPaKTbl C bonee oToaneHHbIMU CpOKaMu UCNonHeHna MmeHee NNKBMOHbI
Mo CpaBHEHNIO C KOHTPaKTaMn C 6nMnaKknmMmn CpOKaMu ncnoJiHeHud.

Ecnun 3aknto4YeHHbIn BaMun Oorosop, ABNSOLWMINCSH NnPon3BOAHbIM C])I/IHaHCOBbIM NHCTPYMEHTOM,
HennkemgeH, W 'y BaC BO3HUKIIa HeobxoanMocTb 3aKpbITb NO3NUntO, o6s3aTenbHO
paCCManI/IBaIZTe NMOMMMO 3aKpbITna no3vumm no AOaHHOMY KOHTPaKTy alibTeEpHaTUBHbIE
BapnaHTbl NCKNMKOYEHNA PUCKa NnocpencTtBoM 3aKikoyeHuna cOoefiok C MHbIMU MPOn3BOOHbIMU
CI)I/IHaHCOBbIMI/I MHCTPYMEHTaMIn nnn C 6a3nCcHbIMU aKTBaMN. icnonb3oBaHue
allbTepPHaTUBHbIX BapWaHTOB MOXET NpnBECTN K MEHbLLNM Y6bITKaM.

Baww nopyydyeHund, HanpaeineHHblE Ha OrpaHun4yeHmne Y6bITKOB, HE BCerga MoOryTt orpaHmydnTb
noTepwn oo npepnojilaraeMoro ypoBHA, TakK Kak B paMKaxX CKNapgblBatoLWencs Ha PbIHKE CUTYaunn
MNCNOJIHEHWME TAaKOro nopy4yeHna no yKaBaHHOVI BaMW LeHE MOXeT OKa3aTbCA HEBO3MOXHbIM.

OI'IepaLI,I/IVI C npounsBogHbIMU q3VIHaHCOBbIMVI MHCTPYMEHTaMN, Ba3nCHbIM aKTUBOM KOTOpPbIX
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ABNAKOTCA UEHHblE 6yMar|/| MHOCTPAHHbIX 3SMUTEHTOB U MHOEKCbI, paCCYNTaHHbIE MO TaknM
LEeHHbIM 6yMaraM, BNEKYT TaKXe PWUCKKN, CBA3aHHblE C WMHOCTPaHHbIM MNMPONCXOXOEHNEM
6a31CHOro akTunea.

Y4nTbiBas BbILLENINOXKEHHOE, Mbl PEKOMEHYEM BaM BHUMATE/IbHO PaCCMOTPETb BOMPOC O TOM,
SBNAIOTCA /M PUCKM, BO3HMKalWwMe Mpu MNPOBEAEHUN COOTBETCTBYHOLMX Onepauuni,
npueMneMbiMn Ofs BaC C Y4YETOM BalWWUX WHBECTULMOHHBIX Lenern U  (PUHAHCOBbIX
BO3MOXHOCTel. [JaHHasa [eknapauma He MMeeT CBOEN LeNblo 3aCTaBUTb BaC OTKal3aTbCs OT
OCYLLECTBNEHMS TaKNX onepauuii, a Mpn3BaHa NoOMOYb BaM OLEHUTb UX PUCKN 1 OTBETCTBEHHO
NOAONTM K peELleHWD BOMpoca O Bblibope Ballell MHBECTULMOHHOW CTpaTerum m ycnosui
gorosopa ¢ KomnaHunen.

Ybeantecb, 4To HacTtoswas [leknapaums O puckax MOHATHa BaM, M NpuU HeobxogumMocTu
nonyymte pasbsacHeHus Yy KoMnaHWM WNM  KOHCyNbTaHTa, Ccheunannanpytollerocs Ha
COOTBETCTBYIOLLMX BOMpPOCaXx.

CTATbA 5. OEKJTAPALUNA O PUCKAX, CBA3AHHbLIX C TNPWOBPETEHVEM
NHOCTPAHHbIX LIEHHbIX BYMAI

Llenbto HacTodAwen [eknapaunmn aBaseTca NpeaocTaBneHne KIneHTy MHbopMaumm o puckax,
CBSAA3aHHbIX C NPMOBPETEHNEM MHOCTPAHHbIX LIEHHbIX Bymar. /IHOCTpaHHble LieHHble ByMaru
MOryT 6bITb NMPMOBPETEHDBI 3a PYOEXOM UMK Ha POCCUIACKOM, B TOM YMNCe OPraHn30BaHHOM,
$OHO0BOM pPbIHKE.

OnepauunsM ¢ MHOCTPAHHbIMUA LEHHbIMK BymMaramu npucylwm obuime PUCKW, CBA3aHHble C
onepauusaMmn Ha pbiHKE LIeHHbIX ByMar co cnefyowmnMm oCobeHHOCTAMM.

CuncteMHble PUCKMn

MPUMEHNTENBHO K WHOCTPAHHbLIM LEHHbIM OymMaramMm CUCTEMHbIE PUCKK, CBOWCTBEHHbIE
POCCUACKOMY (OHOOBOMY PbIHKY AOMOMHAKTCA aHanornyHbiIMnU CUCTEMHBIMU PUCKAMU,
CBOWCTBEHHbIMW CTpaHe, rae BbiNyWeHbl Uy obpallatoTcs COOTBETCTBYIOWME WHOCTPaHHbIE
LeHHble ByMarn. K oCHOBHbIM haKkTopaM, BAUSAKOLWMM Ha YPOBEHb CUCTEMHOIO PUCKa B LIENOM,
OTHOCATCS MONUTMYEecKas cuTyaumsi, OCOBEHHOCTM HaUWMOHaNIbHOrO0 3aKOHOOATENbLCTBA,
BANKOTHOIO PErynmpoBaHUs W BEPOSATHOCTb UX WM3MEHEHWSl, COCTOSIHWE rOCYyOapCTBEHHbIX
OUHAHCOB, HanMM4ne N cTeneHb Pa3BUTOCTU PUHAHCOBOW CUCTEMbI CTPaHbl MECTa HaXOXXAEHWS
nnua, 064a3aHHOro NO MHOCTPaHHOW LLeHHOW ByMare.

Ha ypoBeHb CUCTEMHOIO prUcKa MOryT OKaabiBaTb BNUAHWE W MHOIMe Apyrie ¢dakTopbl, B TOM
yucne BepOATHOCTb BBEOEHMWS OrpaHNYeHNin Ha MHBECTULNYM B OTAENbHbIE OTPACNN SKOHOMUKM
WA BEPOSAITHOCTb OLHOMOMEHTHON AeBafbBaluy HauMoHanbHOW BanoTbl. O6LWenpuUHATON
WHTErpanbHoOM OLEHKOW CUCTEMHOrO pPUCKa WHBECTULMIA B WHOCTPAHHYH LEHHYH Bymary
SIBMAETCHA «CYBEPEHHbIN PENTUHI» B MHOCTPAHHOW UMW HaLUMOHaNbHOW BantoTe, NPUCBOEHHbIN
CTpaHe, B KOTOpPOW 3aperucTtpupoBaH 3SMUTEHT, MeXAyHapOoAHbIMU PENTUHIOBbIMU
areHtcteamm MOODY'S, STANDARD & POOR'S, FITCH IBCA, ogHako cnefgyeT UMeTb B BUAY,
YTO PENTUHIN [BAAIOTCA  NWWb OPUEHTUMPaMUM U MOTYT B KOHKPETHbIA MOMEHT He
COOTBETCTBOBaTb peasibHOW CUTyaLunn.

B cnyyae coBepleHWs COENOK C WHOCTPaHHbIMW Aeno3nTapHbIMU pPacinuckamMm MOMUMO
PUCKOB, CBSI3aHHbIX C 3MUTEHTOM CaMUKX pPacnmMcoK, HeobxoOuMO Y4YUTbIBATb U PUCKMU,
CBfI3aHHble C 3MUTEHTOM MPEACTaBASEMbIX OaHHbIMW PaCMUCKaMU WMHOCTPaAHHbBIX LIEHHbIX
bymar.

B HacTosiLlee BpeMsa 3aKOHOAATENbCTBO paspellaeT POCCUACKMMIM MHBECTOPaMU, B TOM Yucne
He fBNSOWMMNUCS KBaNMOUULMPOBAHHbLIMKN, MNpuobpeTeHne [OMNyLWEeHHbIX K nybanyHomy
pasMelleHnio 1 (unn) nybnuyHomy obpatteHuto B Poccuiickon Defepaunt MHOCTPaHHbIX
LeHHbIX Bymar kak 3a pybexxoMm, Tak n B Poccun, a Takke No3BONsSeT yyeT NpaB Ha Takue
LeHHble ByMarn poccumnckumMm genosntapuammn. Mexay TeM, CyLLeCTBYIOT PUCKM U3MEHEHNUS
pPerynaTMBHbIX MOAXOAO0B K BaeHMI0 1 onepaumnsaM, a Takke K yyeTy NpaB Ha MHOCTPaHHble
dMHaHCOBbIE MHCTPYMEHTbI, B pe3yfbTaTe Yero MOXeT BO3HUKHYTb HeobXxoAMMOCTb MO UX
OTYY)XXAEHMIO BONpeKn Bawnm nnaHam.

npaBOBbIe PUCKH
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|_|pI/I r|p|/|o6peTeH|/||/| MHOCTPaHHbIX LEHHbIX 6yMar HeobxoamMo oTaaBaTb cebe OTYEeT B TOM, UTO
OHN He BCerga 4BNAKTCA aHalloraMmu pOCCI/IIZCKI/IX LleHHbIX 6yMar. B niobom cny4yae,
npegocrtaBndemMbie Mo HWUM MpaBa W MpaBWila WX OCYWeCTBIEHNA MOrytT CywecCTBeEHHO
OTNN4aTbCA OT Nnpas Mo pOCCI/IVICKVIM LEeHHbIM 6yMaraM.

Bo3amMoxkHOCTKM cynebHoOM 3awuTbl NpaB MO WMHOCTPAHHbLIM UeHHbIM Bymaram MoryT ObiTb
CYLLECTBEHHO OrpaHnyeHbl HeobXxooMMOCTblo obOpalleHna B 3apybexHble cynebHble 1
NpaBOOXpaHUTENIbHblE OpraHbl MO YCTAaHOBMEHHbIM NpaBuiaM, KOTOpble MOTyT CYLECTBEHHO
oTnuyaTbCs OT Aencteyrwmx B Poccum. Kpome Toro, npu onepauusix ¢ WMHOCTPaHHbIMMU
LUeHHbIMKU ByMaramun Bbl B BONbLIMHCTBE ClyYaeB He CMOXEeTe NofiaraTbCa Ha 3alLUTy CBOMX
npaB 1 3aKOHHbIX NHTEPECOB POCCUICKMMIK YNONTHOMOYEHHbBIMU OpraHamu.

Packpbitne nHpopmauum

Poccuinickoe 3aKOHOOATENbCTBO  AOMYCKAeT pacKkpbiTme UMHbOpMauMK B OTHOLLIEHUW
WHOCTPaHHbIX LEeHHbIX BymMar no npasuiaM, OEMNCTBYIOWMM 33 PyOEXOM, U Ha aHINNIACKOM
A3blke. OUEeHUTe CBOK FOTOBHOCTb aHanM3nMpoBaTb MHDOPMaLUIO Ha aHTIMACKOM f3blKe, a
TakXKe To, NoHMMaeTe M Bbl oTAnums mexay npuHaTteiMn B Poccuun npasBuiaMmn GUHaAHCOBOM
oTyeTHOCTM, MexayHapoOHbIMK CcTaHZapTaMy (GUHaAHCOBOW OTYETHOCTW WM NpaBUIaMu
dUHAHCOBOW OTYETHOCTW, MO KOTOpbIM NybnnkyeTcs MHbDOpPMaLUs 3MUTEHTOM WUHOCTPaHHbIX
LLEHHbIX ByMar.

Takxe poccuinckne opraHn3aTopbl TOProean 1 (Unn) Gpokepbl MOTYT OCYLLECTBNATL Nepesosq
HEKOTOpPbIX [OO0KYMeHTOB (MHMOPMaLUK), pPacKpbiBaeMblX WHOCTPAHHbIM 3MUTEHTOM [Od
Bawero ygobctBa. B 3TOM cnyyae nepeBod MOXET BOCMPUHUMATLCS WCKYUTENBHO Kak
BCroMoraTtesnbHas MHbopMauns K oduLmManbHO pPacKpbiTbiM OOKYMeHTaM (MHdopMaumn) Ha
WHOCTpPaHHOM s13blke. Bcerga yunTbiBaliTe BEpOSsTHOCTb OLWIMOOK nepeBoa4YnKka, B TOM 4ucne
CBA3aHHbIX C BO3MOXHbIM PasIMYHbIM NEePEeBOAOM OL4HUX 1 TeX e MHOCTPAHHbIX CNOB 1 dpa3
WM OTCYTCTBMEM ODOLLEMNPUHATOrO PYCCKOro aKBMBaNeHTa.

YunTbiBasa BbIWENIIOXKEHHOE, Mbl pekoMeHayeM Bam BHMMaTeNbHO paccMOTPeTb BOMPOC O
TOM, SIBASKOTCA NX PUCKW, BO3HMKaKLWMe MNpX NpoBeSeHUW COOTBETCTBYHOLWMX onepauun,
npyemnemMbiMn gna Bac ¢ ydyeToM Bawwux WHBECTUUMOHHbLIX LUenen n  GUHaAHCOBbLIX
BO3MOXHocTel. [aHHaa [eknapauus He nMeeT CBOEN Lenbio 3acTaBUTb Bac oTkasatbecsa OT
OCYLLEeCTBNEHUS TaKNX onepaLunii, a npnasaHa NnoMoyb BaM oueHUTb NX PUCKK 1 OTBETCTBEHHO
noooNTN K pelleHWUo Bonpoca o Bblbope Balwein WMHBECTUUMOHHOWM CTpaTerun KU yCnoBui
porosopa ¢ KoMnaHuei.

CTATbA 6. OEKITAPALINA O PUCKAX, CBA3AHHbIX C 3AKJTIOMEHMEM OOMOBOPOB,
ABNAOLLMXCA NPON3BOOHBIMA ONHAHCOBbIMA
NHCTPYMEHTAMW, BASNCHbIM AKTUBOM KOTOPbLIX ABJIAOTCA LIEHHbIE
BYMAIM NHOCTPAHHbBIX SMUTEHTOB U1 MHOEKCbI, PACCHNTAHHbIE MO
TAKWUM LIEEHHBbIM BYMAI'AM

Llenb HacTosiwen [exknapauun - npepoctaButb Bam obuwyto nHdopmaumto 06 OCHOBHbIX
pUCKaXx, CBA3aHHbIX C 3aK/IOYEHNEM OOrOBOPOB, ABASIOWUXCS NPON3BOAHBIMU GUMHAHCOBbLIMYU
WHCTPYMEHTaMn, 6a3nCHbIM aKTVMBOM KOTOPbIX SBAAKTCS LEHHble Oymarn WHOCTPaHHbIX
SMUTEHTOB W MHAOEKCbI, PaCCYMTaHHbIE NO TaKUM LeHHbIM ByMaram (fanee — Npon3BOAHbIe
bVHaHCOBbIE UHCTPYMEHTbI C MHOCTPAHHbIM 6a3nCHbIM aKTUBOM). 3ak4YeHre yKadaHHbIX
LOrOBOPOB CBfI3aHO C PWCKaMW, XapaKTepHbIMW LN BCEX MPOU3BOAHbIX (GUHAHCOBbIX
WHCTPYMEHTOB, a TakKXe cneunduyecknMn puckaMu, OOYCNOBNEHHbIMU WNHOCTPaHHbLIM
npovcxoxgeHnem 6a3ncHoOro akTuBa.

Pucku, ceazaHHble nponssogHbIMU d)MHaHCOBbIMI/I MHCTpYMeHTaMu

[aHHble MHCTPYMEHTblI nogxoodAT He BCeM KJIMeHTaM. bonee TorO, HEKOTOpPble BWAbI
Npon3BoaHbIX CI)VIHaHCOBbIX MHCTPYMEHTOB CONpAXeHbl C bonblwnM YPOBHEM pPUCKa, YEM
apyrue. Tak, npn NOKyrnke onunMoHHOro KOHTpPakKTa noTepun KIneHTa He MPeBbICAT BENTUHUHY
ynnadeHHbIX NpeMnn, Bo3HarpaxgeHmsd n pacxogoB, CBA3aHHbIX C X COBEPLUEHNEM. I'Ipo,u,a>+<a
OMUMNOHHbLIX KOHTPaAKTOB C TOYKW 3peHnNa pUCKa KJIMeHTa W 3aKJIl4YeHne q)bPO‘-IepCHbIX
KOHTPAaKTOB, CIDOpBap,D,HbIX KOHTPAaKTOB 1N CBOIN KOHTPAaKTOB COMOCTaBNMbl - NMPW OTHOCUTEJIbHO
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Hebonbwnx HebnaronpuaTHbIX KonebaHusx UeH Ha pbiHke Bbl nogBepraetecb pucky
3Ha4YMTENbHbIX YObITKOB, MPW 3TOM B C/lyYae Npoaaxu GbloYepCHbIX 1 GopBapAHbIX KOHTPAKTOB
M NPOAaXu OMUMOHOB Ha MOKYMKY (OMUMOHOB «KOJI») HeorpaHUYeHHbIX yobITKoB. C y4eToMm
3TOro, coBeplleHne COenoK no Npoaa)ke OnuMOHHbIX KOHTPAKTOB 1 3akstodeHne GbloyepcHbIX
N dopBapAHbIX KOHTPAKTOB MOXET OblTb PEKOMEHAOBAHO TONbKO OMbITHbIM MHBECTOPAaM,
obnagatoWwmnM 3HaYNTENbHLIMU GUHAHCOBLIMYM BO3MOXXHOCTAMU U MPAKTUYECKUMUN 3HAHVAMN B
o6nacTv NPUMEHeHN NHBECTULMOHHBIX CTpaTerui.

HacToawan neknapaunsi OTHOCUTCS TakXe M K NPOU3BOAHbIM GUHAHCOBBLIM UHCTPYMEHTaM,
HanpaBNEeHHbIM Ha CHKEHMNE PUCKOB APYrMx onepauunii Ha GOHAOBOM pbiHKe. BHUMaTenbHo
oueHunTe, Kak Bawwn nponsBogHble GUHAHCOBbIE NHCTPYMEHTbI COOTHOCHATCA C Oonepaumsamu,
PUCKN MO KOTOPbIM Bbl HaMepeHbl orpaHnynTb, 1 ybeguTtech, 4To 06bemM Balen no3munm Ha
CPOYHOM pbIHKE COOTBETCTBYET 06BbEMY NO3MLMM Ha CNOT PbiHKE, KOTOPYIO Bbl xemxmpyeTe.

PbIHOYHBbIA (LEHOBOI) PUCK

MomMuMo obuwero pbiHOYHOrO (LEHOBOr0) pUCKa, KOTOPbIM HECEeT KANEHT, COBEepLUAoLLN
ornepauunmn Ha pbiHKe LeHHbIX byMar, Bbl, B cnyyae 3akntodeHmnsa dblovepcHbix, dopBapaHbIX U
CBOM [OroBopoB (KOHTPAKTOB), a TaKXe B Cllydae MPOLaXKM OMUMUOHHbBIX KOHTPaKTOB,
bynete HecTM puUCK HeBNaronpusTHOrO M3MeHEeHMNs LeHbl Kak GUHAHCOBbIX MHCTPYMEHTOB,
ABNAOWMXCS 6A3NCHBIM aKTMBOM MPOU3BOAHbIX GUMHAHCOBBIX WHCTPYMEHTOB, TaK M PUCK B
OTHOLLEHWW aKTUBOB, KOTOPbIEe CNy)aT obecneyeHnem.

B cny4yae He6J'IaFOI'IpVIFITHOFO N3MeHeHUs LeHbl Bbl MoxeTe B CpaBHUTENTbHO KOpOTKVIVI CPOK
noTepAaTb CpeacTBa, ABndtowmnecsd obecneyeHnem NnpPon3BOOHbIX CbVIHaHCOBbIX MHCTPYMEHTOB.

Puck nukemaHocTU

Ecnn Bawa wnHBECTMUMOHHAaN CTpaterna npegycMaTpmBaeT BO3MOXHOCTb BO3HWKHOBEHWUA
HeobxoaMmMocTu 3aKpbITAa no3nunnm no COOTBETCTBYKOLWEMY KOHTPAKTY (I/IJ'IVI 3aKJTlo4eHnd
COoeNnikn C NHbIM KOHTPAaKTOM, KOTOpad CHUMXaeT PUCK Mo gaHHOMY KOHTpaKTy), o6pa|_|_|,a|7|Te
BHMUMaHME Ha JIMKBUOHOCTb COOTBETCTBYHOLWNX KOHTPAKTOB, TaK KaK 3aKpbiTue nosnunim no
HENMMNKBNOHbIM KOHTPaKTaM MOXEeT NpuUBECTN K 3HaA4YUTESIbHbIM OOMNOJTHUTEIbHbIM Y6bITKaM B
CBSI31 C X HU3KOW IMKBULOHOCTbHO. O6paT|/|Te BHUMaHWMeE, 4TO, KaK NMpaBuj10, KOHTPaKTbl C bonee
OoTOaNeHHbIMM CpOKaMW WMCMOJIHEHUNA MeHee NMKBUOHblI MO CPpaBHEHWKO C KOHTpakKTaMu C
6nnsknMmn CpOKaMun ncnoJyiHeHn4.

Ecnn 3akntoyeHHbIn Bamu 0oroeop, ABNSOLWMNICSH NnPon3BOAHbIM (IDI/IHaHCOBbIM NHCTPYMEHTOM,
HENMKBMOEeH, wn 'y Bac BO3HMKNa HeobxoanMMoCTb 3aKpbITb  NO3NUNIO, obasaTenbHo
paCCManMBaMTe NMOMMMO 3aKpbITA no3nunm MNno [OaHHOMY KOHTPaKTy aJibTepHaTMBHbIE
BapnaHTbl NCKNKOYEeHNA PUCKa NocpencTBOM 3aKnkyeHunda CcOoefiok C MHbIMU MPOon3BOOHbIMU
CDI/IHaHCOBbIMI/I MHCTPYMEHTaMIn nnn Cc 6a3nNCHbIMU aKTBaMW. Vicmonb3oBaHune
allbTePHaTUBHbIX BapWaHTOB MOXET NpnBeCTN K MEHbLLNM y6bITKaM.

|_|pl/l 3TOM TPYAHOCTW C 3aKpblTeEM nosnunin un noTepwn B LeHe MOTYT NpnBeCTn K YBETNYEHNIO
Y6bITKOB Mo CPpaBHEHUIO C 06bI4HBbIMU COENKaMN.

Bawu nopyvyeHnd, Hanpae/eHHble Ha OrpaHn4yeHue y6bITKOB, HE BCerga MoryTt orpaHumn4nTb
noTepwn 0o npennojlaraeMoro ypoBHA, TakK KakK B paMKaX CKnafpblBatoLLencs Ha pPbIHKE CUTYyaLUnn
MNCNOJTHEHNE TaKOoro nopy4yeHmMa no yKa3aHHOIZ Bamu LeHe MoXeT oKa3aTbCA HEBO3MOXHbIM.

OFpaHVI‘-IeHI/Ie pacnopsXxXeHna cpeactesamMun, ABNAKOWNMUCA obecnevyeHneM

IMyLecTBo (YacTb UMyLLecTBa), NpuHaanexallee Bam, B peaynbTate 3akoyeHns 4OroBopa,
ABNAOLWErocs NPOn3BOAHbIM GUHAHCOBLIM WHCTPYMEHTOM, ByneT sBNsATbcs obecnevyeHUeEM
ncrnonHeHns Balwmx o653aTenbCcTB NO OOMOBOPY U PacrnopsiKeHne UM, TO eCTb BO3MOXHOCTb
coBeplleHns Bamu cpenok ¢ HUM, ByaeT orpaHuyeHo. Pasamep obecnevyeHns naMeHseTcs B
nopsiake, npenycMoTpeHHOM J0roBopoM (crneundurkaumen KOHTpakTa), U B pesynbtate Bbl
MOXeTe BbITb OrpaHMYeHbl B BO3MOXHOCTU pacnopsaTbCs CBOUM UMYLLECTBOM B Bonbluel
CTerneHu, YeM [0 3aK/oYeHNs Jorosopa.

Puck NPUHYONTEJIbHOI O 3aKpbITAA MO3NLNN

He6naronp|/|ﬂTHoe n3MeHeHmne LueHbl MOXeT TnNnpumBeCtTn K HeobxoOQMMoCT  BHECTU
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LOMOSTHUTEbHble CPeAcTBa A/ Toro, 4Tobbl MpuBecT obecrnedyeHne B COOTBETCTBME C
TpeboBaHNSAMYM HOPMATUBHbIX aKTOB 1 BPOKEPCKOro A0roBopa, YTo AOSHKHO ObiTb coenaHo B
KOPOTKMI CPOK, KOTOPOro MOXEeT 6bITb HeAoCTaTo4YHO ANd Bac. Baw 6pokep B 3TOM cny4dae
BnpaBe 6e3 Baliero ononHUTENIbHOro cornacus

«MPUHYAMTENBHO 3aKPbITb MO3MLMIO», TO €CTb 3aK/IYNTb AOFOBOP, ABMALWMIACA MPOVN3BOAHbIM
GVHAHCOBBLIM MHCTPYMEHTOM, WX NpUoBpecTn LeHHble byMary 3a cuyeT Bawwnx geHexHbix
CpencTB, Uiy NpodaTth Bawm ueHHble 6ymarn. 3To MoxeT bbiTb CAeNaHo Mo CyLLeCTBYOLWMM, B
TOM YMCIe HEBbIFOAHbIM, LIeHaM 1 MPVBECTN K BO3HUKHOBEHWIO Yy Bac yObITKOB.

MpuHYyOuUTENbHOE 3aKpbiTMe MO3ULWK HamnpaBNeHO Ha ynpasfeHue puckaMu. Bbl MoxeTe
NMOHECTN 3HauyuTesbHble YObITKM HECMOTPA Ha TO, YTO MOCfe 3TOro M3MeHeHWe LeH Ha
dUHAHCOBblE WHCTPYMEHTbI MOXeT MNpuHATbL 6naronpuatHoe ons Bac HanpaenenHuve un Bebl
nonyymnum bl goxoa, ecnu 66l Bawa no3unuuna He Bbina 3akpbiTa.

Puckn, o6ycnoBneHHble NHOCTPaHHbBIM MPOUCXOXAEeHMEM 6A3UCHOI0 aKTVBa
CucTeMHbIe PUCKH

MpuMeHnTENbHO K 6a3NCHOMY aKTUBY MPOU3BOLHbBIX PUHAHCOBbLIX MHCTPYMEHTOB — LIEHHbIM
HymMaraM MHOCTPaHHbIX 3MUTEHTOB U MHAEKCAM, PacCYMTaHHbIM MO TaKUM LiEeHHbIM ByMaram,
CUCTEMHbIE PUCKK, CBOWCTBEHHbIE pPOCCUMCKOMY POHOOBOMY PbIHKY  [OOMOMHAOTCS
aHaNoOrMyHbIMMN CUCTEMHbBIMWU  pUCKaMK, CBOWCTBEHHbIMW CTpaHe, A€ BbINyLWEHbl WK
obpalatoTca COOTBETCTBYHOLULME WMHOCTPaAHHbIE LeHHble b6ymar. K ocHOBHbIM dakTopaMm,
BNVSAOLWNM Ha ypPOBEHb CUCTEMHOIO PUCKa B LENOM, OTHOCATCS MOAUTMYECKas cuTyauus,
0COBEHHOCTM HaLMOHaNbHOro 3aKOHOAATENbCTBA, BANOTHOINO PEryamMpoBaHus U BEPOSTHOCTb
NX N3MEHEHWs, COCTOAHWE roCydapCTBEHHbIX GUMHAHCOB, HanWyMe N CTEMeHb Pa3BUTOCTU
®MHaAHCOBOWM CUCTEMbI CTPaHbl MeCcTa HaxOXAeHus nuua, 0683aHHOr0 MO MHOCTPaHHbIM
LEeHHbIM Bymaram.

Ha ypoBeHb CUCTEMHOIO pUCKa MOryT OKasblBaTb BAUSHUE U MHOrMe apyrue GakTopbl, B TOM
4yucne BepOATHOCTb BBEAEHWNS OFPaHNYEHNA Ha MHBECTULIMN B OTAENbHbIE OTPaC/IN 3KOHOMUKI
WA BEPOSAATHOCTb OAHOMOMEHTHOW AeBaNbBauUMW HauUWoHanbHOW BantoTbl. Ob6LIENPUHSATON
WHTEerpanbHOM OLEHKOW CUCTEMHOIO pUCKa MHBECTULMIN ABNAETCA «CYBEPEHHbIN PENTUHIY B
WHOCTPaHHOM U HaLNOHabHOW BankoTe, NPUCBOEHHbIN CTpaHe, B KOTOPOW 3aperncTpnpoBaH
SMUTEHT WHOCTPAHHOWM LEHHOW ByMmarn, MexOoyHapoOHbIMW PENTUHIOBbIMW areHTCTBaMu
MOODY'S, STANDARD & POOR'S, FITCH IBCA, ogHako cnegyeT UMeTb B BUAY, YTO PEATUHIA
SABNAOTCA NULLb OPUEHTMPAMU U MOTYT B KOHKPETHbIN MOMEHT He COOTBETCTBOBAaTb peasnbHOM
cUTyauun.

B HacToslee BpeMsi 3aKOHOAATENbCTBO A0MYCKaeT BO3MOXHOCTb 3aK/OYeHMsS POCCUIACKUMMN
WHBECTOPaMN [OroBOPOB, SABMSIOWMUXCH POCCUNCKMMUK  MPOU3BOAHBIMU  GUHAHCOBbIMY
WHCTPYMEHTaMK, 6a3nCHbIM aKTMBOM KOTOPbIX SBAAOTCA LEHHble HyMary MHOCTPaHHbIX
3MUTEHTOB WN MHAEKCbI, PAaCCYNTAHHbIE MO TAKUM LeHHbIM ByMaraM. Mexay TeM, CyLLECTBYIOT
PUCKN N3MEHEHUS PerynaTMBHbIX MNOOXOAOB K COOTBETCTBYIOLLMM OnepauunsM, B pesynbTaTe
Yyero MOXXeT BO3HMKHYTb HEO6XOAMMOCTb COBEPLLIATb CAENKM, HanpaBieHHble Ha NpeKpalleHne
0643aTeNbCTB MO YKa3aHHbIM JOroBopam, Bornpekn Bawnm nnaHam.

ﬂpaBOBble PUCKU

Heobxooumo oThaBatb cebe OTY4eT B TOM, YTO MHOCTPaHHble GUHAHCOBbIE WHCTPYMEHTHI,
apnaowmecs 6asnCHbIMA akTUBaMM MNPOU3BOAHbIX GUHAHCOBbIX MHCTPYMEHTOB, He Bceraa
SBNAIOTCA aHanoraMm POCCUMCKMX GUHAHCOBbIX WHCTPYMeHTOB. B  nwbom  cnydae,
npenocTaBnseMble MO HWUM NpaBa W NpaBuia WX OCYLLECTBAEHWS MOryT CYLECTBEHHO
OTNMYaTbLCA OT NPaB MO POCCUICKMM GUHAHCOBbLIM NHCTPYMEHTAM.

BoaMoxHocT cyaebHol 3awuTbl NpaB Mo NpPou3BOAHbIM (GUHAHCOBbLIM WHCTPYMEHTaM C
NHOCTPaHHbIM 6a3MCHbIM aKTMBOM MOryT 6biTb CYWECTBEHHO OrpaHWYeHbl HEO6X0ANMOCTbIO
obpalleHus B 3apybexkHble cyaebHble 1 NpaBOOXpPaHWTENbHbIe OpraHbl Mo YCTaHOBEHHbIM
npaBunaM, KOTopble MOryT CYLLECTBEHHO OTNINMYaTbCs OT AelcTByoLMX B Poccuun. Kpome Toro,
Bbl B 6OMbLWNHCTBE CryYaeB He CMOXeTe nonaraTbCs Ha 3aliTy CBOWX MpaB W 3aKOHHbIX
NHTEPECOB POCCUNCKMMM YNONTHOMOYEHHbBIMM OpraHamu.

PackpsiTvie uH@opmaLmm
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PackpbiTie MHbOPMaLMW B OTHOWEHWM MHOCTPaHHbIX LIeHHbIX 6yMar, ABnsSoWwnxcs 6a3ncHbIM
aKTVIBOM MPOM3BOAHbIX GUHAHCOBbIX WHCTPYMEHTOB, OCYLECTBAAETCS MO NpaBuiam,
OEeNCTBYOWMM 33 pybexoMm, K Ha aHruinckom dasbike. OueHWTe CBOK TOTOBHOCTb
aHanunanpoBaTb MHGOPMaLMIO Ha aHININACKOM S3biKe, a TakKKe To, MoHUMaeTe N Bbl oTnnyums
Mexnay npuHaTbiMM B Poccum npaBunamn GUHAHCOBOW OTYeTHOCTM, MexayHapoaHbIMU
cTaHAapTamMun GUHaAHCOBOW OTYETHOCTU MW NpaBunaMm GUHAHCOBOW OTYETHOCTM, MO KOTOPbIM
ny6nvkyeTca nHdopMauns aMMTEHTOM MHOCTPAHHbIX LeHHbIX Bymar.

TakXe poccuiicKne opraHM3aTopbl TOProBan 1 (Unn) 6pokepbl MOryT OCYLLECTBNATb NepeBos
HEKOTOpPbIX OOKyMeHTOB (MHOPMauun), pPacKpbiBaeMbIX WHOCTPAHHbIM 3MUTEHTOM [OJid
Bawero ypobctBa. B 3TOM cnydae nepeBod MOXeT BOCMPUMHMMATLCA WCKIOYUTENIbHO Kak
BCnoMoraTtesibHas MHPopMaLmsa K oPULNANbHO PackpbiTbiM AOKYMeHTaM (MHpopMaLmmn) Ha
MHOCTpPaHHOM f3blke. Bcerpga yunTbiBaliTe BEPOATHOCTb OWWOOK NepeBofYnka, B TOM 4ucne
CBA3aHHbIX C BO3MOXHbIM PasfinyHbiM NepPeBOAOM OOHUX U TEX e UHOCTPaHHbIX CNoB 1 dpas
UV OTCYTCTBUEM OBLLENPUHATOrO PYCCKOro 3KBMBANeHTa.

YunTbiBaa BblEN3NOXEHHOE, Mbl peKoMeHayeM BaM BHMMaTefbHO paccMOTpeTb BOMPOC O
TOM, ABNAOTCA NN PUCKMK, BO3HMKAKLWME MPU NPOBEOEHUN COOTBETCTBYIOLWIMX Onepauuni,
npuemnemMbiMn gna Bac ¢ ydyetoM Bawwux WHBECTUUWOHHLIX Uenen n  QUHAHCOBbLIX
BO3MOXHoCTel. [aHHaa [eknapaunst He MMeeT CBOEN Lenbio 3acTaBUTb Bac oTkasatbcsa OT
OCYLLECTBNEHMA TaKUX onepaLunii, a npuaBaHa NoOMoYb BamM oUEHWTb UX PUCKWN 1N OTBETCTBEHHO
NoooNTN K pelleHnto Bomnpoca o Bblbope Balwen MHBECTUMUMOHHOW CTpaTernn 1 yCnoBui
norosopa KoMnaHuern.

CTATbA 7. OEKNAPALUNA O PUCKAX, CBA3AHHbLIX C OCOBEHHOCTAMK NMPUMEHEHIWA
NHO®OPMALINOHHO-TOPIOBbIX CWUCTEM (UTC) W OCOBEHHOCTAMU
OYHKUNOHUPOBAHNA TOPIOBbIX CUCTEM

lMpoBefeHVe TOProBbixX ONepaunini B TOProBbiX CUCTEMAX, B T. Y. MPU HanpaBieHnnN 3asBOK C
1NCNoNb30BaHNEM NHPOPMaLMOHHO-TOpProBbix cucTeM (VTC) cBA3aHO C HaNMYmMeEM yKa3aHHbIX
HUXXE pPUCKOB, KOTOpble B paBHOW CTeneHu MOryT peanu3oBatbcs ons KnveHta npu
COBepLUEeHMN onepaLmnin Ha NtoboM pbIHKE.

O6Lwme puckn, cesisaHHble ¢ npuMmeHeHueM NTC

e TEeXHWYEeCKMe CUCTEMHble pUCKM (HeucnpaBHOCTU obopyaoBaHus, cbow B paboTe
nporpaMMHoro obecnedeHus, Npobnemsl ¢ KaHanamMu ceasun (pabota cetn VIHTepHeT 1 T. 4.),
SHEpProcHabXeHMeM, UHble MPUYNHBI TEXHUYECKOro XxapakTepa), B pesynbTaTe peannsauuu
KOTOpbIX nofadva [NopyyeHns MOXKET oKa3aTbCs HEBO3MOXHOW B KaKoe-TO BpPeMs UMK 3asBKa B
ToproBylo cucteMy MoxeT ObiTb He BbicTaBfeHa KoMnanuei, [lopydyeHrne MOXeT 6biTb He
NCAOMHEHO (Y4aCTUYHO WAW MOMHOCTbK) WAW UCMOSIHEHO He B COOTBETCTBUU C YKa3aHWAMU
KnneHTa;

® PUCK HecaHKLUMOHMPOBaAHHOMO AOCTyMa TPeTbux nuy K Paboyemy MecTy monb3oBaTens
(coBeplieHus oencTeuin Ha PaboyeM MecTe Nonb3oBaTeNs C MPUMEHEHNEM KKoYa 1 / N Napons
KnueHTa nnuuoMm, He MMEKLWMM Ha TO MNOMHOMOYMIN), KOTOPbLIM MOAHOCTbIO HeceT KNMEeHT 1 He
BMpaBe NpeabsBnsaTe KoMnaHum TpeboBaHNS 0 KOMMAEHCaL MK CBA3aHHbIX C 3TUM MaTepuanbHbIX
y6bITKOB;

® pUCK coBepleHna 60MblIoro KonmyecTBa YObITOUYHbIX COENOK Npu Bblibope HeBEpPHOWN
cTpaterum, B TOM uucne, Korga ¢yHKUMoHanbHble Bo3MoxHocTu WTC wn / wnm cnocobos
nopgkntodeHuna Kk UTC, npepoctaBnsgeMbix KomMnaHuen, 1 / nnn nporpaMmmMHoro obecneyeHus,
ncnonb3yemMoro KnneHTOM caMOCTosTeNbHO, Mo3BonstoT KnueHTy obecneyntb Mo ero
BO/1EN3BABAEHMIO Nodayy [opyyeHunin B aBTOMaTUUYECKOM pexnme

® PWUCK HanM4ums NOTrpeLIHOCT 1 / NN 3agepXKn no BpeMeHn npu otobpaxkeHun B TC (B
TOM Yucne, C y4eTOM NpuUMeHeHns cnocoba JocTyna K Hel) Kaknx-nnbo aaHHbIxX (MHPopmaumn);

® PUCK COBepLIeHNs ClydalHbiX owmnboK npu nogade [lopydeHua (nogadun lMopydyeHus
KnneHTOM He B COOTBETCTBUU C €ro AENCTBUTENbHBIMU HAMEPEHUSIMI), B TOM YKCE MO NPUYNHE
HeOoCcTaToYHOro 3HaHws nopsigka akcnnayatauum UTC n / nnn He[oCTaToOYHbIX MPaKTUYeCKnX
HaBbIKOB;

® PUCK BO3MOXHbIX OrpaHnyeHnii no ncnonsdosaHunio KnneHtom yepes NTC ero akTneos B
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NosIHOM 0b6beMe 1/ nnv nogade nopydeHnn (3aaBoK) oNpeaeneHHoro Buaa 1 / unm yctaHosneHmne
3aHMKEHHOW OLIEHKW MMetoLmxcs /mpnobpeTaeMbix akTUBOB B LeNSAX onpeneneHns CTouMocTur
noptdens KnueHTa, BennYMHbl obecnedeHns 06A3aTeNbCTB MO  MapXWHaNbHOMY 3alMy
(obycnoBneHo HEOHBXOAMMOCTbIO BbIMOMHEHNS TPeOOBaHUI HOPMATMBHbBIX aKTOB NpY NpUEME U
ncrnonHeHun Komnaxuein MNMopyyeHnin, BNeKyLWNX BbICTaBEHME MM 3asBOK B TOProBY CUCTEMY
nocpeacteom VTC).
o CUHXPOHHasa (T. e. C OOCTaTOYHOW CTeMneHbtd OQHOBPeMeHHas) nopdada [lopyyeHus Ha
npogaxy
/MOKYMKY OQHUX U TeX e UeHHbIX bymar nocpenctsoM ofgHom 1 Tol e NTC (QUIK nnn Ak bapc
Tpena) npyv NogKMtOYeHUN K Hel ¢ AByx Paboumx mMecT monb3oBaTens CO34aeT BEPOSITHOCTb
coBeplweHns B UMHTepecax KnmeHTa TexHWYeckn HeKoHTponmpyemoi(bix) KomnaHuen
coenkn(ok), HanpuMmep, BO3MOXHOCTb MOKYMKW LEHHbIX Bymar npu otcytcTBun y KnmeHTa
OEHEXHbIX CPeACTB B HE0OX0aMMOM 06beMe NNM NpoaaXu LeHHbIX Bymar, KoTopbiMu KnneHT B
MOMEHT COBEpLIEHUs COENKW He pacnonaraeT, B TOM 4uUCAe, C HapyLeHWeM YCNnoBUN
COBEPLUEHNA MapXUHaNbHbIX COENOK;

. npu nogade KnneHTom cton-npukasa (pbIHOYHOIo / nuMutmupoBaHHoro) Yyepes VTC QUIK,
B yKazaHHom WTC pgna onpegeneHMss BO3MOXHOCTWM  nogadn Takoro [lopydeHus
NPUHMMaOTCA BO BHUMaHWe OaHHble 0 AeHEeXHbIX CPeacTBax / LeHHbIX BymMarax, y4nTbiBaeMbixX
Ha VIHBecTMLUMOHHOM c4yeTe KnneHTa TObKO HenocpeacTBeHHO B MOMEHT nogayu opydeHus,
npuyeM obHOBNEHME YKa3aHHbIX OaHHbIX MPOUCXOOUT HEe paHee Havana creayloLWero TOproBoro
OHSA cooTBeTcTBYlowen TC, noaTtomMy B cny4dae BbiBoga KnneHToM ¢ VIHBECTUMLMOHHOMO cyeTa
KnneHTta OeHexHbIXx cpefcTB / UeHHbIXx Bymar B AeHb nogayn CTon-npukasa unu B clydae
NPOodaXuW YKalsaHHbIX LEeHHbIXx 6Oymar 4Jepe3 KomnaHuio He Ha Toprax, MNPOBOAUMbIX
opraHmsaTopamu TOProBaun Nocne nogadw cTon-npukasa, npv BbIMONHEHUW Ha PbIHKE YCOBUIA
CTOM NpuKasa, MoryT HAacTyNuUTb MOCNeACTBMSA B BUOE HEKOHTPONMPYeMo KoMnaHuen Nokynku /
Npodau, ykasaHHble B NpedblayLieM ab3ale HacToAWero nyHKTa.

Pucku, ceasaHHble ¢ 0cobeHHOCTAMM d)yHKLI,I/IOHI/IpOBaHI/IFl TOpFOBbIX cucremM

CyliecTByeT pUCK BO3HWKHOBEHUS cboeB B TOProebiX CUCTEMAX, Bbl3BaHHbIX Hernonagkamu
TeXHUYEeCKNX cpencTs, cbosgMn 060pyLoBaHNS, KAKUMN-NNBO OYHKLUNOHAbHbIMY OWKBKaMK B
paboTe NCrnonb3yeMbiX NPOrpPaMMHbIX KOMMIEKCOB, MPOYNMN HELITATHBIMU CUTYaLUAMU, B T. Y.
BeAYyLLMMU K MPUOCTaHOBKE TOProB Ha HeonpeesneHHoe Bpems. [1pyn aToM KomMnaHusa, a Takxke,
KaK npaBWio 1 TpeTby NnLa, B paboTe YbnX cUcTeM npousoLlen cbor (opraHn3aTopbl TOProsu,
KIMVPUHIOBblEe OpraHn3aLnn, pacyeTHble 0eno3nTapumn, TEXHUYECKME LEeHTPbI U T. [.) He HecyT
OTBETCTBEHHOCTM W He BO3MewatlT YObITKM KnveHTa, Bbl3BaHHble YKa3aHHbIMU Bblille
06CTOATENLCTBAMMW, HEBO3MOXHOCTbIO HaNpaBuTb / OTMEHUTb / UBMEHUTb 3asaBKY B TOpProsom
cucTeMe, NofyyeHeM VCKaXXeHHON nHGopMaL M NN HEBO3MOXXHOCTbLIO €€ NOoSyYeHUs.

Mpy nogjadye KnuneHToMm [lopyyeHus, He coAepxalero UeHy (cogepallero ykasaHue Ha
3aKJtoueHre caenkn no nbon LeHe, CAOXUBLUENCS B MOMEHT UcnofiHeHus [lopydeHunsa Ha
Toprax COOTBETCTBYIOLWEro opraHnsaTopa Toprosiv — lopydyeHus «no pbIHOYHOWM LEeHe»), C
y4eToM OCobBeHHOCTel nopsagka 3ak/lyeHUs COENOK Ha Toprax opraHmadaTopa TOpProsnw,
NMeeTCs pPUCK WCMOSHEHWS COOTBeTCTBYOWeEro [lopyyeHUs MO  LEHe, CYLWeCTBEHHO
OTNMYaloLLenca OT LeHbl NpedlecTByoWen MoMeHTy nogadn lNMopyyeHus coenkm ¢ gaHHom
LEeHHOM BymMaron n Hauny4Ywmnx LeH NpeasoXeHNn Ha NOKYNKy / Npoga)ky COOTBETCTBYIOLLEN
LeHHoWN bymMarn Ha MOMeHT nofadn [opyyeHus.

YunTbiBas BbIWEN3IOXKEHHOE, Mbl peKoMeHAyeM BaM BHMMaTeNbHO pacCMOTPETL BOMPOC O TOM,
SBMAAKTCA NN PUCKK, BO3HMKaKLWMe Mpu MNpoBeOeHUN COOTBETCTBYKLWMX Onepauunn,
npyemnemMbiMn gna Bac ¢ yyetom Bawux WHBECTULMOHHBLIX Uenen 1  PUHAHCOBbIX
BO3MOXHocTel. [aHHaa [eknapauunst He MMeeT CBOEI Lenbio 3acTaBuTb Bac oTkasatbeca oT
OCYLLEeCTBNEHUS TaKUX OnepaLnii, a npnaBaHa NnoMoyb BaM oueHUTb NX PUCKM N OTBETCTBEHHO
NOOONTN K pelleHnto Bonpoca o Bblbope Balweln WMHBECTULWOHHOWM CTpaTernn u YyCnosui
norosopa KoMnaHuern.

CTATbA 8. OEKNAPALIMA O PUCKAX BBEOEHUSA CAHKLIMOHHbLIX OFPAHUYEHUA B
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OTHOLWEHNA ~ KOMNAHWW, BWUPXW  (OPFTAHU3ATOPA  TOPIOBJIV),
KIMPUHIOBOW  OPTAHU3ALIAW,  LIEHTPAJIBHOITO  OEMNO3UTAPUA,
PACHETHOIO AEMO3UTAPUA, KPEONTHOM OPTAHN3ALNIA.

B cBA3W C HEApPY)KeCTBEHHbIMUW AENCTBMAMN pAda MHOCTPaAHHbIX FOCY[apCTB, CYLWEeCTBYET pUCK
BBEAEHMSA CTAHUNOHHbIX Y UHBIX OFPaHNYeHNA 1 B OTHOLWEHNN KoMNaHnn, BCNeACTBNE KOTOPbIX
OyaeT HEBO3MOXHO UCMONHUTL 06a3aTenscTB KoMnaHum n3 [loroBopa, Takom pUCK MOSTHOCTbIO
npuHMMaeT Ha cebs KnneHT. KoMnaHusa B cllyYyae BBEAEHWUS CAHKLUMOHHBLIX OrpaHWUYeHnin B
oTHoweHun KomnaHun, BCNeacTBME KOTOPbIX OTCYTCTBYET BO3MOXHOCTb WCMOAHEHUS
obazaTtenocte KomnaHum na [Jorosopa, ocBoboxgaetrca KnnmeHTOM OT OTBETCTBEHHOCTW 3a
HEWCMOTHEHME NN HeHaaexallee ncnonHeHne obsazatenocts KomnaHum 13 [lorosopa.

A TakKe CyLecTByeT PUCK BBEOEHWUS CaHKUMOHHbIX OrpPaHWYEHUn B OTHOLWEHUN BUPXKK
(opraHmnsaTopa TOProBAW), KAWPWHIOBOWM OpPraHu3auun, LeHTpanbHOro AenosuTtapus,
pacyeTHOro Aeno3uTapus, KpeauTHOW opraHu3auumu, BCneacTsme KoTopbix Ana KomnaHum
OyaeT HEBO3MOXHO MCMONMHUTL CBOW obsA3aTenbcTBa M3 [loroBopa, Takme pUCKM MOMHOCTbIO
npuHMMaeT Ha cebs KnneHT. KoMnaHua B ciydae BBEOEHMWA CaHKUMOHHbLIX OrpaHW4YeHuin B
OoTHOWeEHUN 6upxn (opraHn3aTopa TOProBAn), KINPUHIOBOW OpraHn3aunn, LeHTPaNbHOro
Lenos3nTapusa, pacyeTHOro A4eno3nTapus, KpeauTHOM opraHn3aunmn B pesynoTaTe, BCNeACTBUE
KOTOPbIX OTCYTCTBYET BO3MOXHOCTb MCMNONHeHua ob6s3aTenbctB KomnaHun ns [dorosopa,
ocBoboxpgaeTtcs KnveHTOM OT OTBETCTBEHHOCTM 3a HEWCMNONHEHME WNW HeHagfexallee
ncnonHeHne ceonx o6s3atenscts KomnaHum ns [Jorosopa.

PVICKVI, OTCYyTCTBMUA OTOEeNibHOro y4yeta WwWMylleCTtBa, MNpengoctaBleHHOro B KavyecTBe
obecneyeHnus, n obA3aTENLCTB YYaCTHWKa KINPpUHra, BO3HMKLWNX N3 OOTrOBOPOB, 3aK/TKOYEHHbIX
3a CHET KNMNNeHTa, a TakKXXe pPUCKWN nepegadn aktTnmBoOB KJTMEHTOB B KITMPUHIOBYHO OpraHmn3auunto
anda nx COBMeCTHOro ydyeta C aktBaMn Opyrmx KJimeHToB KomMnaHum B KadecTBe obecneyeHus
NCNOJNTHEHNA [OONyWeHHbIX K KITMPUHTY obs3aTtenpCcTB KNMeHToB KoMmnaHw, B TOM 4ucne
0693aTenbCTB, BOZHUKILNX N3 COEMOK, 3aKto4YeHHbIX KOMNaHnen 3a CYeT KWeHTa.

Mpwn yyeTe AeHEXHbIX CPEACTB U MHOro UMYyLLLeCTBa KnneHTa BMeCTe C AeHEXXHbIMU CPeACTBaMU
N WHbIM WMYLECTBOM [pYyrux KAneHToB KoMMnaHWW, HaxXOAAWEerocs Ha TOProBbiX W
KIMMPUHIOBBIX cYeTax, KINEHT HeCeT pUCK obpalleHuns B3bICKaHWS Ha OeHeXHble CpefcTBa U
nHoe wuMywectBo KnueHTa no obdazaTensctBaMm Apyrux KrnneHTOB, KOTOPbIA CBA3aH C
OTCYTCTBMEM OTHENbHOrO Yy4yeTa umywectsa KnueHTa, NpenocTaBleHHOrO B KadecTBe
obecnedyeHusi, 1 0683aTeNbCTB YUaCTHUKAE KNUPUHTa, BO3HUKLUMX U3 OTOBOPOB, 3aKMHOYEHHbIX
3a cyeT 3TOro KNumeHTa. [aHHbIN pUCK MOXET ObiTb CHMXEH MyTEM OTKPbITUS OTAESbHbIX
TOProBbIX CYETOB WAW BEOEHWUS KNVMPUHIOBOWM OpraHusaumein OTAEeNbHOro yveT MMyLecTBa
KnneHTa KomMnaHun - y4aCTHUKa KAUPWHra, SBASKOLWErocs WHANBMAYaNbHbIM KINPUHIOBLIM
obecrneyeHneM, KOTOpPOe He MOXKET BbITb MCMONBb30BaHO A1 obecnedeHns U (UIK) UCAONHEHWS
0653aTeNbCTB 3TOr0 yYaCTHWMKA KIWPUHIA, Nogfexallx WCMOMHEHWID 3a cyeT APYruX ero
KITMEHTOB.

MNpn yyeTe OEHEXHbIX CPencTB U MHOMO MMyllecTBa KnneHTa Ha TOProBbIX U KIVWPUHIOBbLIX
cueTax, WMEITCH TakKXKe PUCKU OWNBOK COoTpyaHMKOB KomnaHun unm KAMPUHIOBOM
opraHusaumu, cboes B paboTe COOTBETCTBYHOLLErO NPOrpaMMHO-TEXHNYECKOro obecnedyeHuns,
NPOYMX OMepauMoHHbIX, TEXHUYECKUX WU OPYrUX KIUPUHIOBOWM OpraHu3auun B npouecce
nepefayun 1 ganbHenLWero OBMXeHNs yKa3aHHOro MyLLECTBa, yyeTa YKa3aHHbIX 0093aTeNbeTB.,
KOTOpble MOTyT MPUBECTM K 3afep)kke Bo3BpaTa KiMeHTy ero OeHEeXHbIX CPeacTB wunu
HEeWUCNoNHeHUN (HeCBOEBPEMEHHOM  UCMONHeHWN) [lopydeHua KnueHTa, a TakKxke
OWNBOK/He[0BPOCOBECTHbLIX [OENCTBUA  BHEWHUX Y4YacTHUKOB obecrneyvyeHns pacyeTos,
HanpuMep, KPeauTHbIX OpraHn3aLmnii.

YunTbiBaa BbILIEN3IOXKEHHOE, Mbl peKkoMeHayeM BaM BHMMaTenbHO paccMOTPeTb BOMPOC O
TOM, AABASOTCS NN PUCKK, BO3HUKalLWMe MNpU MPOBEOEHWM COOTBETCTBYHOLIUX OMepaLuii,
npveMneMbiMn aOna Bac ¢ ydyeToM Bawwux WHBECTUMUMOHHbLIX UeNe U  PUHAHCOBbIX
BO3MOXHOCTel. [JaHHas [leknapauus He MMeeT CBOEW LEefblo 3acTaBUTb Bac oTkasaTbcs oT
OCYLLLECTBNEHMA TaKMX onepaLuii, a Npru3BaHa NOMoYb BaM oLEHNTb X PUCKW 1 OTBETCTBEHHO
NOOONTN K pelleHWnto Bomnpoca o Bblbope Balwen WMHBECTULMOHHOWM CTpaTernn un yCcnosui
norosopa KoMnaHuern.
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CTATbA 9. OEKNAPALINA Ob OBLWLEM XAPAKTEPE N (M) NCTOYHUKAX KOH®JTINKTA
NHTEPECOB

Llenb HacTosAwen Heknapaunn - npegoctaButb KnneHTy obwyto nHGopmauno 06 0OCHOBHbIX
pUCKax CBA3aHHbIX C KOHQAINKTOM HTepecoB KoMnmaHum n/unu ero paboTHUKOB U KNWEHTaMU
KomnaHuu.

Mon  KOHGAMKTOM  MHTEPECOB  MOHWMAETCsl, BO3HWKAalOWeEe TMpU  OCYLWECTBAEHUN
npodeCccnoHanbHOM 0eaTeNbHOCTU Ha PbIHKE LIEeHHbIX ByMar 1 (Mnn) oKkazaHum ConyTCTBYOLLMX
YCNyr NPOTUBOPEYME MEXAY UMYLECTBEHHBIMU U MHBIMU MHTepecaMn KomnaHum n/nnn ee
paboTHMKOB, 1 KNnnueHToM, B pedyfibTaTe KOTOPOro aencteuna/besgenctema Komnanum n/vnmn ee
pabOTHUKOB MPUYUHSAOT YObITKM W/UNK BMAEKYT UHble HebnaronpuaTHble MOCnencTeust OJis
KnneHTa.

B cBA3n c coBMelleHnem KomMnaHuel BUAOB NpodecCcuoHanbHOW OeaTeNbHOCTM Ha pPblHKe
LUeHHbIX bymar, y KoMnaHuu, OelcTBylOLWEN B KayecTBe Gpokepa, MOryT ObiTb crneaytowme
NCTOYHWKN KOHONMKTOB MHTEPECOB:

e Mpofaxa KINeHTY @UHAHCOBbIX WHCTPYMEHTOB MO 3aBbllUEHHOW UeHe Wnu
bVHaHCOBbIX MHCTPYMEHTOB 6e3 y4yeTa MHBECTULMOHHbIX ueneit KnueHta, n3 cobCTBEHHOro
nopTdens KoMnaHum, ero paboTHUKOB 1 ApYrnx apdUIMpoBaHHbIX N 3aUHTEPECOBAHHbIX NNL;

e npogaxa GUHAHCOBbIX WHCTPYMeHTOB KnnMeHTa MO 3aHWMXEHHOW LeHe Wan
OUHAHCOBbIX WHCTPYMEHTOB, 6€3 y4yeTa WMHBECTMUWMOHHbLIX LEeNen KIMeHTa, B COOCTBEHHbIN
noptpenb KomnaHun, ero paboTHuMKamM v Apyrum ad@UIMpoBaHHbIM N 3aMHTEPEeCOBaHHbIM
nmuam;

e OKasaHuwe faBneHus Ha KnveHTa uan npegocTaBneHWe eMy pekoMeHdauumn ¢ Tem,
4yTObObI €ro AencTBMS 1N COENKM COOTBETCTBOBaNW Bbiroge KoMnaHuu, ero paboTHUKOB, ApPYrnx
adPUNMPOBaAHHbBIX 1 3aNHTEPECOBAHHbIX NNL;

® COBEpLIEHNE UINUWHUX WAW HEBbIrOOHbIX KAMEeHTy COEeNoK C LEenbl yBenn4eHus
CYMMbl KOMUCCUOHHbIX U MHbIX NAaTeXeln 3a ycnyru, BbinfadnsaeMble KoMnaHuy;

e 1Cnonb3oBaHMe caenok KnneHTta ona peanmsaunm cobCTBEHHbIX TOProOBbIX CTpaTernm
KoMnaHwnen, LOCTMXEHNS BbIrOAHbIX AN HEe YCNOBUI COEMOK, B TOM Yyucne Ana npnobpeteHuns
KOHTPO/A 38 KOMMEPYECKUMU OpraHn3aumnsaMm Ha OCHOBE COeANHEHNss COBCTBEHHbIX CAENOK U
coenok KnueHTa n/mnm MaHunynnmpoBaHNs PbIHKOM 3a CYET UCMOb30BaHNA pecypcoB KnneHTa;

e YMbIWNEHHOE YIOEpPXKaHWE [OEeHEeXHbIX CPeAcTB KnueHTa, npefHasHadeHHbIX s
WHBECTUPOBaHUSA B GUMHAHCOBbLIE WHCTPYMEHTbI, Ha OEHEXHbIX cyeTax KoMmaHuu ¢ uenbro
HeHag/ieXxallero nx UCnonb3oBaHus Ans COBCTBEHHbIX aKTUBHbIX onepaunin KoMmnaHum;

® 1ICMOfIb30BaHNE WNHCaNOepCcKon uHPopmauumm, nonyvyeHHon oT KnueHTta, vMetollei
CyLWeCTBEHHOE 3HaYeH e 1 CNocobHOM NOBANSATL Ha LleHOOBpa3oBaHMe Ha PbIHKe LieHHbIX ByMmar,
Ona nonydyeHus Bbiroabl KomnaHueln, ee paboTHUKaMW U APYrMMU 3aMHTEPECOBaHHLIMU U
abdunmMpoBaHHbIMU NULaMN, B ywepb KnnenTy;

e yYCTaHOBMEHWE NpuopuTeTa MHTepecoB KoMnaHnm, OG4HOMO UK HECKONbKUX KnneHToB
Hag MHTepecamu opyrux KnmeHTos;

® 3MUTEHTOM LEHHbIX ByMar, B OTHOLWEHMN KOTOPbIX KOoMNaHUs ocyllecTBAsSeT cAenKu
no Bawemy nopydeHnto unm rotoBUT MHGOPMaLMOHHO-aHANUTUYECKWI MaTepuan, sBaseTtcs
cama KomnaHus, ee addunnpoBaHHoe NNLO UM UHbIE LA, B MHTEpecax KOTOPbIX OeACTByeT
KoMnaHus Ha OCHOBaHWNM 3aKI0YEHHbIX LOrOBOPOB;

e pasMep Bo3HarpaxgeHus (Mmbo MHoro noowpeHns) coTpyaHuka KomnaHum, gatoLero
pekoMeHdauun KnueHTam Mo ocyLlecTBAEHUIO onepaunii Ha GUHAHCOBOM pblHKe, 3aBUCUT OT
CYMMbl, KOTOPYK YynnatuanM paHHble kAneHTbl OpraHusaumm npu COBEPLUEHUW OMepalui
(KoMuccum, NPOLEHTbI 3a MPefoCTaBNeHUs 3aliMa U T.4.).

BbllwensnoxeHHbie CTyaunnm He 4aBNAKTCA UcHephnbiBavWMMnN, MOryT BO3HUKHYTb Opyrume,
aHanornm4yHble no CMbICNy CUTyauunn.

Hanwnune KOHq)J'II/IKTa NHTepecoB npucylle geaTesibHOCTN Ha pblHKE LEeHHbIX 6yMar N CaMoO MNno
cebe He saBnsetcs HapylweHnem, eciim B OTHOWEHUN OaHHOro KOHCI)J']I/IKTa 6b1n NPUHATbI
OOJDHKHble Mepbl NO NpegoTBpalleHNio BOSHUKHOBEHNA, BbIABIEHNIO, YPETrYJIMPOBaHMIO, a TaKxXe
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PaCKpPbITHIO.

B cooTBeTcTBUM C TpeboBaHMAMK 3akoHomaTenbcTBa Poccuiickon ®epepaunun, y KoMnaHum
npu CoBMELLEHNN BUOOB NpodeCcCcnoHanbHON OeaTeNbHOCTUN Ha PbIHKE LIEHHbIX OyMar, OoMKeH
ObITb pa3paboTaH NepedeHb Mep Mo BbIABNEHWIO U KOHTPOO KOHMNVKTa MHTEPECOB, a TaKkxXe
npenoTBpalleHunto ero nocnencTemin. O3HaKOMbTECh C YKa3aHHbIM NepeYyHeM [0 3aKI4YeHns
gorosopa ¢ Komnanunen.

KomnaHusa sasnaetca uneHoM HAY®OP, K KOTOpOW KIMEHT MOXeT obpaTuTbCcs B Ccly4ae
HapyLWeHWsl ero npaB 1 NMHTepecoB. [0Cy[apCTBEHHOE PerynpoBaHne 1 Haa30p B OTHOLWEHMWN
OeATENbHOCTN  3MUTEHTOB, MpPOQPeccroHanbHbiX YYaCTHUKOB pPblHKA LEHHbIX bByMar,
OpraHn3aTopoB TOProB/v N OPYrX GUHAHCOBbLIX OpraHn3aumin ocylwectenseTcs LleHTpanbHbiM
b6aHkoM Poccuiickon ®egepaunn, K kKoTopoMy KnmeHT Takxe MOXeT obpallaTbCsi B criydae
HapylweHuss npaB N MHTepecoB KnueHTa. Nomumo aToro, KnmeHT BnpaBe obpallaTbeca 3a
3alLnTON B cyaebHble 1 NpaBOOXPaHUTENbHbIE OpPraHbl.

YunTbiBaa BbILIEN3NIOXKEHHOE, Mbl peKkoMeHayeM Bam BHMMaTenbHO paccMOTPEeTb BOMPOC O
TOM, ABMAOTCS N PUCKK, BO3HMKaoLMEe MNPU MPOBEAEHWM COOTBETCTBYIOWMX onepauuni,
npuemnemMmbiMn gna Bac ¢ ydyetom Bawux WHBECTULMOHHBLIX Lenen u  PUHAHCOBbIX
BO3MOXHoCTel. [aHHaa [eknapauus He MMeeT CBOEN Lenbio 3acTaBuTb Bac oTkazaTbes oT
OCYLLLECTBNEHMA TaKNX onepaLuii, a npruaBaHa NnoMo4yb Bam oLEHUTb X PUCKUN 11 OTBETCTBEHHO
nooonTN K pelleHnto Bomnpoca o Bblbope Balwen WMHBECTUMLWOHHOWM CTpaTernm n yCnoBui
norosopa KoMnaHuern.

9. 3akunTenbHble MoJIoXKeHUs

YunTbiBaa BblWEN3NOXKEHHOE, Mbl peKoMeHayeM BaM BHMMaTesbHO paccMOTpeTb BOMPOC O
TOM, ABMAIOTCA NN PUCKW, BO3HMKAOLME NPY NMPOBEOEHUM COOTBETCTBYIOWIMX onepauuin Ha
®UHAHCOBOM pblHKE, B TOM 4Kcfle onepauun C MHOCTPAHHbIMWU LIEHHbIMKU BymMaramMu u/unu
3aK/IIOYEHVEM [OOrOBOPOB, ABMAAKOWMXCA MNPON3BOOHLIMU (PUHAHCOBBIMU WHCTPYMEHTaMU,
6a3nCHbIM aKTUMBOM KOTOPbIX SABAAOTCS LeHHble 6yMarn WHOCTPaHHbIX 3MUTEHTOB WK
WHOEKCbI, pacCyuMTaHHble MO TakKUM LEeHHbIM ByMaram, COBEPLIEHWEM MapXWUHaMbHbIX U
HEMOKPbITbIX CAENOK, BO3MOXHbIX YObITKOB U pUCKax HEMOMyYeHUs OXUOAeMOro goxoda u
apyrue, npuemnemoliMn gns Bac ¢ yyeToM Balimx WMHBECTULMOHHBIX Lenen n GUHaHCOBbIX
Bo3MOXHocTel. [aHHas [eknapauuss o puckax He WMeeT CBOel Lenbiw 3acTaBuTb Bac
0TKa3aTbCH OT OCYLLECTBIEHNS TaKMX ONepaLnii, a npnu3BaHa NoMoYb BaM OLEHUTb X PUCKUK 1
OTBETCTBEHHO MOAOWTY K PeLUEHMNIO BONpoca o Bbibope Baluel MHBECTULMOHHOW cTpaTernmn u
ycnoBusix gorosopa ¢ KomnaHuei.

Y6enutecb, YTo HacTosiliee yBeAOMIEeHMEe O puUcKax BaM MoHSTHO, U npu HeobxogmMocTu
nonyyute pasbacHeHUs Yy KoMMaHUM WM  KOHCYNbTaHTa, Creunannanpyrolerocs Ha
COOTBETCTBYIOLMX BOMPOCAX.

le/lCOG,D,I/IHFlﬂCb K ,D,OFOBOpy, KnneHt nogreepxnaeT, 4TO O3HaKoOMNIeEH W MNpUHMMaeET
NON0OXeHNA BCEX BbllleyKa3aHHbIX yBeD,OMJ'IeHI/II7I 7 ,ueKnapau,l/lM O puckax.



