MpunoxeHune Ne 1
k [loroBopy no 6pokepckoMy 0OCNy>KMBaHWIO

KNNEHTOB - IOPUANYECKNX MUL, HA PbIHKE LeHHbIX Bymar
Ne OT «___ » 20__ropa

Bbpokep npuceamBaeT KnueHTy Kog , KoTopbln siBnsieTcs uaeHTudukaumen Knuenta, u
CCblIfika Ha KoTopbIn 0bsi3aTenbHa npu NbbIX obpalLeHnax Kk bpokepy.

KnueHTy oTkpbiBaeTca 6Gpokepckum cyet Ne

OT umenn bpokepa: Ot umenun KnueHra:

M.T1. M.T1.



MpunoxeHune Ne 3

k [loroBopy no 6pokepckoMy 0BCnyKMBaHUIO
KIMMEHTOB - IOPUANYECKMX NULL HA PbIHKE LEHHbIX Bymar

Ne OT«__ » 20__ropa
OOBEPEHHOCTb
«_» 20__ . r. Mocksa
, OrpPH
, WHH , WMeHyembii(oe) B AanbHenwem
«Knuent», B nuue , AenCTByloLlero Ha
OCHOBaHW1 , ynornHomoumBaeT  AKLMOHepHoe

obwectBo «baHk PuHcepBuc», OMPH 1087711000013, MHH 7750004270, wumeHyemoe B
AanbHenwem «baHky, coBepliaTb crieayloumne eNCTBUS:

1. Bectn neperoBopbl, cOrnacoBbiBaTb YCIOBMS, 3aKM4aTb M UCMOSMHATbL BCE BUAbl CAENOK
Kynnun-npodaxun LeHHbIX 6ymar oT nmern baHka, 3a cyeT n no nopyyenunto KnmeHta Ha ocHoBaHWUM
MMCbMEHHbLIX MOPYYEHMI nocnegHero, OMOPMITIEHHLIX B COOTBETCTBMM C [JoroBopomMm Mo
OpokepckoMy OOCNY)XMBAHUIO KIIMEHTOB — OPUAMYMECKMX §NUL, Ha pPblHKE LEHHbIX Oymar

Ne OT «_ » 20 _ r. (nanee - [orosop),

3akrtodeHHbIM Mexay KnveHtom n baHkowm.

2. Coepwatb BCE WHble HOpPUOMYECKM 3HAYMMbIE OENCTBUSA B kayecTBe Opokepa KnueHTa,
npegycMoTPEeHHbIE U BbITEKatowme 13 [lorosopa.

3. CnucbiBaTb OeHEXHble cpeactsa € nuueBoro cveta KnueHTta, a Takke 3a4ncnsTb OEHEXHble
cpefncTtea Ha nuueBon cyeT KnveHTta ans npoBeaeHns nnaTexen no CoBEpLUEHHbIM onepaunsam ¢

LUeHHbIMM Bymaramu.

HacTosilwas foBepeHHOCTb BbldaHa Ha CPOK A0 «__ » 20__ ropa.

M.I1.



MpunoxeHune Ne 4

k JoroBopy no 6pokepckoMy 0BCnyXMBaHUIO
KIMMEHTOB - OPUANYECKUX NUL, HA PbIHKE LeHHbIX Gymar

Ne oT « » 20__ropa
NMOPYYEHME KITMEHTA
Ha coBepLUeHne onepauum ¢ ueHHbIMu 6ymaramm Ne

KnuneHrT:
Kog KnueHnTa: Horosop Ne or __ .
dunwnan:

Ne Bug OmuteHT| HanveHoBaH | Kateropus (tun) Bwug u/6 Beinyck | TpaHw | Cepus| Lena/ | CtaBka| Cpok| Kon-Bo| Cpok gencreus % % u/6 | OTMeTKM

n/m | onepauuu ne Bblnycka LueHa 2 PENO u/6 nopy-. O€H.cp. [KnneHTta (o]¢}

yactu Haya | OkoHya [KnneHTa oTKase
no Hue
KnneHT/YnonHomoueHHbIM NnpeactaButens Knnenta
M.I.

OtmeTkun Bpokepa

[ata v Bpems npuema nopyyeHus

YNonHoMoYeHHbIN coTpyaHuK Bpokepa




MpunoxeHune Ne 5

k JoroBopy no 6pokepckomy 06Cny>KuBaHuio

KINMEHTOB - IOPULANYECKUX NNL, HA PbIHKE LieHHbIX Bymar Ne

OT «__ » 20__ropa
NMOPYYEHUE KINMEHTA Ne
Ha nepeBoOA AEHEXHbIX cpeacTB/Ha U3MEeHEeHMe NO3MLMN B TOProBON cucTemMe

Knuent:
Koa KnnenTa: Horoeop Ne oT

Bpewms Bug onepauun CnucaTtb co 3ayncnuTb Ha JononHuTteneHas uHdopmaumsa ans Cymma Bantota Cpok genctsus

npuema cyeTa//ICTOYHUK cyet/lNonyyaTens nepeBofa OeHEeXHbIX CpecTB nnaTexa nnaTtexa nopyyeHns

nopyyeHusi CpeacTB CcpeacTB (3anonHseTcs NpyM HEOBXOAMMOCTH)

KnueHT/YnonHoMo4eHHbIn npegctasuTens KnneHta

M.TT.

Ans cnyxebHbix oTMeToK Bpokepa

[laTta 1 BpeMsi npuemMa nopyyeHus

YNonHOMOYeHHbIN coTpyaHuk bpokepa

Bxogsawmin Homep




MpunoxeHue Ne 6

k [loroBopy no 6pokepckoMy 0BCnyKMBaHUIO

KIMMEHTOB - OPUANYECKUX NNLL HA PbIHKE LEeHHbIX Bymar
Ne OT«__ » 20__roga

OEKNAPALUA
O pUckKkax, CBA3aHHbIX C NpoBeAeHUEeM
onepauumn (coBepLueHNeM caenok) Ha PUHAHCOBLIX PbIHKaX

Llenbto HacTosiwen [deknapauun asnsetca npegocrasneHne KnmeHty nHgopmarmm o puckax, CBA3aHHbIX
C OCyLLEeCTBMEHNEM ornepaumn Ha (PUHAHCOBBLIX PbIHKaX, W MpegynpexaeHue O BO3MOXHbLIX MOTepsx npu
OCYLLEeCTBIEHNN onepaunin Ha (PUHAHCOBBIX PbIHKAX.

KnueHT ocosHaeT, 4YTO MHBEeCTUpoBaHue cpeacTB B WHCTPYMEHTbl (PMHAHCOBOrO pblHKA COMPSKEHO C
onpeaeneHHbIMN pUckammn, OTBETCTBEHHOCTb 3a KOTOpble He MOXeT OblTb BO3noxeHa Ha bpokepa, Tak kak
OHW HaxodATCs BHE pasyMHOro KOoHTpons CTOPOH M MX BO3MOXHOCTW NpeaBuaeTb M NpefoTBpaTuTb
NOCNeAcTBUS  TakMX PUCKOB OrpaHnyeHbl. Ha OCHOBaHMM  BbIlWEM3NOXEHHOro KnveHT  gorkeH
CaMOCTOATENbHO OLEHMBATb BO3MOXHOCTb OCYLLECTBNEHMS CBOMX WMHBECTMUMIA, npu 3aTom bpokep 6yget
npunaratb MakCMMyM YCUINUIA C LieMNbio MOMOYb KrMeHTy CoKpaTuTb BO3MOXHbIE PUCKWU MPU MHBECTUMPOBAHMK
nocnegHUM cpeacTB B pamkax ycnyr, npegocTasnsemMblx bpokepom.

Ons uenewn HacToswen Jeknapaunm nog pMckom Mpu OCyLECTBEHNM onepauni Ha (PUHaHCOBBIX PbIHKaX
NOHMMAaETCst BO3MOXHOCTb HacTynmneHus cobbiTus, Brekywero 3a cobon notepu ansa Knvenra.

Hwke npuBoOATCs KOHKpeTHble BuAbl PUCKOB, CMMCOK KOTOPbLIX HE SBNSAETCA MCYEepnbiBaloWUM, HO
nossonset KnveHty nmetb obliee npeacraBneHme 06 OCHOBHbIX PUCKaX, C KOTOPbIMU OH MOXET CTOSKHYTbCS
npv UHBECTUPOBaHUN cpeacTB B MIHCTpyMeHTbI (hbuHaHCOBOro pbiHka B Poccuinckon ®egepauun.

1. Puckn, cBfisaHHble ¢ UHBeCTUPOBaHUeM Ha PMHAHCOBOM pPbIHKe

TMonumud4eckuii puck - pucK (OUHAHCOBLIX MOTepb CO CTOpoHbl KnueHTa bBpokepa, CBSA3aHHLIA C
HebnaronpuATHBIM U3MEHEHWEM MONUTUYECKON cuTyauun B Poccum (M3MeHeHne MonmUTUYECKON CUCTEMBI,
CMeHa OpraHoB BMnacTu, U3MEHEHMWE MONUTUYECKOTO U/UMM 3KOHOMMYECKOTO Kypca). Hanbonee paavkanbHble
M3MEHEHNs1 MOTYT MPMBECTU K OTKAa3y MWIINM OTCPOYKE WUCMONHEHWSI 3MUTEHTaMWU CBOMX 00S3aTenbCTB MO
LeHHbIM Bymaram, K orpaHU4eHNIo onpeaeneHHbIX (HanpuMep, MHOCTPaHHbIX) MHBECTULIMIA, @ BO3MOXHO U K
KOHUckaumm Nnbo HaumoHanu3auum UMyLLecTea onpeaeneHHbIX KaTeropuin MHBECTOPOB.

OKOHOMUYECKUU PUCK - PUCK (PMHAHCOBLIX NOTEPb CO CTOPOHbI KnmeHTa Bpokepa, cBsi3aHHbLI C
NU3MEeHEeHNeM 9KOHOMMYecKkon cutyaumm B Poccun. B criydae yxyAlleHus SKOHOMUYECKOW cuTyaumm nobon
Yy4aCTHUK npouecca MHBecTUpoBaHusA KnuveHTom cpeactB B WHCTPyMeHTbl (DUHAHCOBOIO pPblHKA MOXET
oKasaTbCs B CUTyaLuW, KOrga B CUIY 3KOHOMWYECKMX MPUYMH OH He CMOXeT Haanexawym obpasom
UCMNOMHUTL CBOU 06sA3aTenbCTBa, CBA3aHHbIe C obpalleHneM n obcnyxmnBaHWeM BbIMYCKOB LieHHbIX Bymar,
Unn nHble obsa3aTenbCcTBa, KOTOpPblE MOTYT MOBNMATL Ha Npasa KnueHTa.

Puck delicmeyrouje2o 3akoHoO0amesnibcmea u 3akoHodamesibHbix usmeHeHul (l[lpasoeol puck) -
PUCK NOTEPb OT BIIOXEHUI B IHCTPYMEHTBI (O MHAHCOBOTO pbiHKA, CBA3@HHbLINA C NPUMEHEHNEM OENACTBYIOLLErO
3akoHogatensctBa Poccuiicko ®Pepepauun, MNosSABNEHUEM HOBbIX W/WMM U3MEHEHWEM CYLLECTBYHOLLMX
3aKkoHodaTemNbHbIX U HOPMAaTMBHbIX akToB Poccunckon Pepepaumn. [MpaBoBOW pPUCK BKNOYAET TakKkKe
BO3MOXHOCTb MOTEPb OT OTCYTCTBMS HOPMaTUBHO-NPABOBLIX aKTOB, PErynupylolnx OesTeNbHOCTb Ha
(PUHAHCOBLIX PbIHKaX UMM B KakoM-nNnbo cektope hMHaAHCOBOIO pbIHKA.

Puck Hano2oeo20 3akoHoOamesibcmea - pUcKk (OUHAHCOBLIX MOTEPb CO CTOPOHbI KnneHTa Bpokepa,
CBSA3aHHbLIA C MPMMEHEHMEM [ENCTBYIOLLEro HaroroBoro 3akoHogaTenbcTBa Poccuiickon depepauumu,
N3MEHEHMEM CYLLIECTBYHOLLErO Nopsaka HanoroodnoXxeHus onepawumin Ha oMHaAHCOBBIX PbiHKaX.

KnueHT, aBnsaowmnca HepeangeHTom Poccunckon depepaumun, OOMMKEH YYMTbIBaTb PUCK, CBA3AHHBIA C
pacTop>XeHNEM UM N3MeHeHneM NoAnucaHHbix Poccuinckon ®epepaument mexayHapoaHbix cornatleHmin o6
n3bexxaHne OBOMHOrO HarioroobrnoXeHusl, YTO MOXeT HebnaronpuaTHO NOBMAMATL Ha nonoxeHue KnuewTa,



UbA OeATerlbHOCTb noAdnafarna nog perynupoBaHWe Takoro cornawueHusa, u KOTOprI7I nMen Ha OCHOBaHUU
YKa3aHHOro cornaiueHusa Kakme-nmbo Hanorosbl€ NbroTbl U npenmMyuiecTtBa.

BantomHbili puck - 370 PUCK YBbLITKOB, KOTOpblE MOIYT BO3HWKHYTb BCreACTBME HeGnaronpusiTHOro
N3MEHEHUS KYPCOB MHOCTPaHHbIX BaslioT.

Co CTOpOHbI rocydapcTBa KypC POCCUIACKOWA BasnoTbl KOHTponupyetcs BaHkom Poccum nytem
BBEAEHUA OrpaHUYeHuin NpedernioB U3MEHEHMn Kypca POCCUINCKOW BamtoThbl, MyTEM MPOBEAEHMUS BatOTHbIX
WHTEPBEHLMIA Ha BanilOTHOM pbiHKE, a Takke NyTeM WCMOMb30BaHWA MHbIX OOCTYMHbIX BaHky Poccuu
MEXaHV3MOB.

3akoHopaTenbcTBO Poccuiickon ®Pepepaummn ycTaHaBnUBaET PeXWM OCYLLECTBIEHUS BantoOTHbIX
onepauuii, KOHTponb, 3a cobnogeHmem koToporo ocyulecTBnseT baHk Poccum n ynonHomoueHHble UM
KpeauTHble ydpexaeHus. MNpu atom bBaHnk Poccun vMeeT npaBO CaMOCTOSITENMBHO MEHSATb MOPSA0OK
OCYLLECTBINEHUS] BamnioTHbIX onepauui M BblAaBaTb COOTBETCTBYHOLLME pa3peLleHusi Ha OCYLLEeCTBMeHue
TakMx onepauui, koraa aTo HeobxoamMmo.

Y KnueHTa, B criyyae npoBeAeHNUst TOProBbIx onepaunii ¢ PUHAHCOBLIMU akTUBaMK, MOXKET BO3HVKHYTb
HeobXoaMMOCTb OCYLLECTBMSATL NpsIMble U 0OpaTHble KOHBepcuMU BanioT. MIHBECTMUMM, OCYLLECTBNSIEMbIe
n/Mnu oueHMBaeMble B MHOCTPaHHOW BasoTe, paBHO Kak 1 BanoTHO-0OMeHHbIe (KOHBEPCUOHHbLIE) onepauuu,
MOTYT ObITb NOABEPXKEHbI PUCKY 3HAYMTENbHBIX NEPEOLIEHOK U M3MEHEHWI, CBA3aHHbIX C BbICOKMM YPOBHEM
WHMAUMM B TOW UNU UHOW BamnioTe U BO3MOXHbIMU HEGNaronpuaTHbIMU U3MEHEHUSIMI BartoTHO-0BGMEHHbIX
KYpCOB.

B cBA3M ¢ ykasaHHbIM, Y KnnMeHTa MoOryT BO3HWKHYTb YObITKM, pasmep KOTOPbIX HE OrpaHUyYeH U He
MOXeT OblTb [0 KOHLA OLEHEeH Ha MOMEHT 3aKMioyeHusi cooTBeTCTBYlolWen Chernku BBuMAy OTCYTCTBUS
CBeeHUin 0 OBWXEHUW BarntoTHO-0OMEHHbIX KypCOB.

Puck penampuayuu OeHexHbix cpedcme - pUCK (PUHAHCOBBLIX MOTEPb CO CTOPOHbI KrmeHTa
Bpokepa, cBA3aHHbIV ¢ penaTpuauunen geHexHblx cpeacts KnvenTta bpokepa.

Penatpyaumsi [OeHEXHbIX CPEeACTB WHOCTPAHHbIX MHBECTOPOB OCYLLECTBMNAETCA B MNOPSAKe,
NpeLyCMOTPEHHOM POCCUIACKMM 3aKOHOOATENbCTBOM, HO HE CYLLECTBYET HUKaKux rapaHTui, 4to He OGyayt
BBEAEHbl OrpaHMyeHuss nMbO 3anpeTbl Ha Takyl penaTtpuaumio, nmMbo OyaeT u3MeHeH MNopsifoK ee
ocyulecTBneHus. CneacrBMeM ykasaHHbIX OBCTOATENbCTB MOryT cTatb YObITkM KnveHToB bBpokepa, Ha
KOTOPbIX 3TN OrpaHUYeHns Unn 3anpeTbl OyayT pacnpocTpaHATLCS.

Puck uHgppacmpykmypbi ¢huHaHCO8bIX PbIHKO8 - PUCK (PUHAHCOBBLIX MOTEPb CO CTOPOHLI KnneHTa
Bpokepa, cBA3aHHbIM C HEAOCTaTOYHO BbICOKUM YPOBHEM Pa3BUTUSA MHAPACTPYKTYPbl PUHAHCOBbLIX PbIHKOB.

Poccuiickoe 3akoHOogaTenbCTBO NpeaycMaTpuBaeT BO3MOXHOCTb OOpalleHuns LeHHbIX Oymar B
B6e3gokymeHTapHon cdopMe, npaBa Ha KOTopble (UKCUPYIOTCA B BUAE 3NEKTPOHHOW 3anucy Ha cyeTax
«JEMNO» B aenosutapuu. MNpu ocywecteneHnn Topros B Toproeon cucteme (TC) nepexoq npas Ha LEHHble
Bymarn dumkcupyeTcs ynonHOMOYEHHbIM Aeno3uTapueM. 3akrdeHne CAenok C UeHHbiMu Bymaramu u
pacyeTbl MO HUM OCYLLECTBASITCA pasnuMyHbiMu nogpasgeneHmamm TC 1 ynonHOMOYEHHbIM Aeno3vTapmem
TC B COOTBETCTBMU C NPEAYCMOTPEHHBLIMK AN 9TOro npoueaypamu. Kak n Bce UHble CMCTEMbI, TEXHNYECKME
cpencTea M CUCTEMbI, UCMONb3yemble Ans duKcauuy npaB Ha UeHHble Bymarun, Onsd 3aknoyeHus cOenok ¢
LUeHHbIMK Bymaramm K OCYLLEeCTBIIEHMS pacyeToB MO HUM, NoAaBepXeHbl cbosim M owubkam B paborte.
OpraHu3aumu, yrnorHOMOYEHHblE  COOTBETCTBYIOLUMW  PErynupylolwyMMM  OpraHamu  npegocTaBnsTb
Y4yacTHuMKam TOproB Q[OCTYyNn K YKa3aHHbIM CUCTEMaM, COKpallalT B COOTBETCTBYIOLUMX AOroBopax C
Y4yacTHUKamMun CBOK OTBETCTBEHHOCTb MO AaHHOMY BMAY pucka, noatoMmy KnueHT obrnagaeTt orpaHuyYeHHbIMU
BO3MOXHOCTSIMU MO BO3MELLIEHWNIO YObITKOB, BbI3BaHHbLIX TAKUMW OOCTOATENBCTBAMM.

Puck 6aHkoeckol cucmembl - pUCKk PUHAHCOBbLIX NOTEPL CO CTOPOHbI KnueHTa Bpokepa, cBA3aHHbIN
C HECBOEBPEMEHHBLIM UCTIONTHEHNEM W/UMNM HEUCMONHEHMEM NNaTexen no onepauusm KnveHta bpokepa.

Pacuetbl CTOpoH Mexay cobown, a Takke C APYrMMU CyObekTaMmy NpaBOOTHOLUEHMWI, BO3HMKAOLWME B
pamkax ucnonHeHuss nonoxeHw CornaweHus ocyuwecTBnsTcs 4epes PacyetHyio [lanaty TC,
obcnyxuatowme 6aHkm Bpokepa u KnveHTa, MHble KpeOWTHbIE YYPEXAEHUSs, ABMAOLMECS SreMeHTaMu
OEHEXHbIX pacyeTHbIX CWUCTEM, a TakKe MOCPeACTBOM pacYeTHO-OMEepPaUMOHHBIX NoapasgeneHuin



LleHtpansHoro banka P® (PKL, OINEPY), koTopble MOryT ObITh 3a4eCcTBOBaHbI B pamkax CornatueHus. Kak
pesynbTaT, BO3HUKAET PUCK HECBOEBPEMEHHOrO MCMOMHEHUSA WU/MMM HEUCNONHEHUS NnaTexen, YTo MoOXeT
NPUBECTM KaK K YBEINIMYEHUIO CPOKOB pacyeToB, Tak M K BO3MOXHOW MOTEpe AEHEXHbIX CYMM, SIBMSIIOLLMXCH
00beKkTaMum Takmx nNnaTexen.

Puck ucnonib3oeaHusi UHhopMayuu Ha GpUHAHCOBLIX PbIHKaX - PUCK (PMHAHCOBbLIX MOTEPb CO
cTopoHbl KnveHTa Bpokepa, cBA3aHHbIN C UCMOSIb30BaHNEM KOpNopaTMBHOW MHOpMaLuM Ha O1HAHCOBBIX
pbIHKaX.

NHgpopmaunsa, wucnonb3yemass bBpokepom npu  okasaHuu ycnyr  KnveHtam, nocTynaet w3
3acCnyXXvBaloLMX LOBEPUS UCTOYHMKOB, OOHAKO Bpokep He MOXET HECTU OTBETCTBEHHOCTb 3@ TOYHOCTb U
[OCTOBEPHOCTb Mony4aemoi MHopmauum. CnegoBaTtenbHo, CyLLECTBYET PUCK MOMyYEHUss HeJOCTOBEPHOW
MHpOPMaLIMK, UCMONb30BaHNE KOTOPOW MOXET NPUBECTU K HapyLLUEeHUIO MHTepecoB CTOPOH.

Ona KnuneHtoB Bpokepa, He saBnswowuxcs pesvgeHtamum PO, HeobxoaMmo yuuTbiBaTb pasnuyve
CTaHOapToB M NoAXO40B B MOArOTOBKE W MpedocTaBreHun uHdopmaumm, ucnonb3dyembix B Poccumnckon
degepauunu 1 NPUHATBLIX 32 ee Npegenamu. Tak, poccuMiUckue cTaHaapTbl U NpUHLMNLI ByxranTepckoro y4eTta
CUMBHO OTNMYAKTCHA OT MEXAYHapOAHbIX, YTO 3aTPYOHSIET BO3MOXHOCTb afeKBaTHOW OLEHKM pe3yrbTaToB
OEATENbHOCTU U aKTUBOB 3MUTEHTOB.

CTOpOHbI [OOMKHBI OCO3HaBaTb, 4YTO HeobxogMmas WM MHGOPMaLMs MOXeT nocTynatb C
onpefeneHHbIMN  3aJepXKaMy, YTO MOXET MpuBECTM K 0Oasvpytowencs Ha Takon WHopmaumum
HEeMpaBUIIbHOW OLIEHKE OOCTOSATENbCTB NMOO K HEBO3MOXHOCTM WX OLEHKUM BBWAY TaKOW 3afdepXKu.
Bo3MOXHbI M3MEHeHMs NpefoCTaBMeHHON paHee MHopmauuu, ee NepecMoTp U YTOYHEHME, YTO MOXET
NpMBECTU K BbIHYXOEHHON nepeoueHke CTopoHamu OOCTOATENbLCTB, OLEHKa KOTopbiX OasvpoBanacb Ha
Takon MHdopmMauumn.

Puck uHeeCmMuyuoHHbIX 02paHU4eHuUl - PUCK (PMHAHCOBbLIX NOTEPb CO CTOPOHbI KnueHTta Bpokepa,
CBSI3aHHbIN C OrpaHnyYeHnaMN B obpalleHun LeHHbIX Bymar.

B Poccwuiickon degepauumn CylecTBYOT YCTAHOBMEHHbIE OENCTBYIOLLMM 3aKOHOAATENbCTBOM, NGO
BHYTPEHHUMW OOKYMEHTaMW 3MUTEHTOB LIEHHbIX Bymar MHBECTULMOHHbIE OrPaHNYeHusl, HanpaBneHHble Ha
nogaep>kaHve KOHKypeHUun (orpaHM4eHne MOHOMONUCTUYECKON OEeATeNbHOCTW), 3awmTy NpaB OTAENbHbIX
KaTeropu MHBECTOPOB W YCTAHOBMEHWE KOHTPOMsS 3a MHOCTPaHHbIM y4acTMem B Kanutane pPOCCUMACKUX
KoMmnaHui, nnbo B oblWemM pasmepe [OMrOBbIX 00A3aTeNbCTB ONpederneHHbIX 3MUTEHTOB. Takue
OrpaHuYeHns MoryT nNpeacTaBnAaTb COOON Kak TBepAble 3anpeThbl, Tak 1 He06XoANMOCTb OCYLLEeCTBNEHNS ANs
NpeogoneHnss TakMX OrpaHVyYeHUn onpedeneHHbIX npoueayp wWunu  nonydeHus COOTBETCTBYHOLLUX
paspewweHni. [lpymepamn Takmx OrpaHVYEHUn MOTYT CHYXWTb YCTaAHOBMEHHbIE OrpaHUYeHUss [0Mu
WHOCTPaHHOrO KanuTana B YCTaBHOM KanuTane HEKOTOPbIX POCCUMCKMX KOMMaHWN U CBSA3aHHblIE C 3TUM
npouenypbl nonyyeHus paspelweHns degepanbHON KOMUCCUMM MO PbIHKY LEHHbIX Bymar Ans 3aknioyveHus
KaXXOom caenku no npuobpeTeHnto MHOCTPaHHLIMU MHBECTOPaMW akUM Takux SMUTEHTOB.

Knnenty HeobxogMmo B CBOMX [OEWCTBUSX YYUTbiBaTb BO3MOXHOCTb CyLLECTBOBAHUSA TaKuX
orpaHunyeHunn, a Bpokep 6ygeT nHgpopmupoBaTb KnveHTa 060 BCEX M3BECTHBIX €MY OrpaHUYEeHUsAX, KOTopble
MOTyT nNpuBecTu K HebnaronpuaTHbIM nocneacTeusm ans CtopoH. K Takmm nocrnegctBuMsM MOXHO OTHECTM
OTKa3 B MNpu3HaHuUM 3a npuobpeTaTtenem LUEHHbIX Oymar, HapywuBLIMM Takue OrpaHuyeHusd, craTtyca
Bnagernbua UeHHbIXx Bymar co BCEMW MPUCYLUMMK 3TOMY CTaTycy MOSIHOMOYMAMU, a TaKke Npu3HaHue
3aKIMYEHHbBIX COEMNOK HeOEeWCTBUTENbHBIMU U NMPUMEHEHNe MOCMNeACTBUA Takoro Npu3HaHus (Kak npasuno,
ABYCTOPOHHWIA BO3BPAaT BCEro MOTy4YEHHOrO MO COENKe).

Puck muHopumapHoz2o KnueHma - pyck pMHaHCOBbLIX MOTEPb CO CTOPOHbI KnueHTa, cBA3aHHbLIN C
[OCTaTOYHO cnaboi 3aluuieHHOCTbo KnveHTa, MMeloWwero He3HauuTenbHbI MNakeT LEeHHbIX 6ymar
aMUTEHTAa.

MpaBa BnagenbUEB LEHHbIX Gymar perynupyloTcs HopMamy [OeiCTBYHLWEero 3akoHodaTenbcTBa
Poccuiickoit  degepaumn, ydpeOuTemNbHbIMA — OOKYMEHTAMWU 3MWUTEHTOB W MpOCMekTamy  3MUCCUM
onpeaeneHHbIX BUOOB LieHHbIX 6ymar. Ho 3akpenrneHHble B NEpeYnCrieHHbIX Bbllle JOKYMeHTax npasa MoryT
GbiTb OrpaHUYEHHbIMM, YTO He TO03BONsAeT BrafdenblLaM LUeHHbIX Gymar obnagaTb BcCeil MONHOTON
MHpOPMaLIMKN O COCTOSIHUM 3MUTEHTOB, O BrajenbLax LeHHbIX GyMar 1 MHoi MHdopMaLuueid, KoTopas Morna
6bl GbITb UHTEpecHa KnuneHTy Ansa uenen MHBECTULMOHHOMN OeATeNbHOCTMU, NMMBo AN Lenei ocyLecTBreHNs



CBOMX MpaB, Kak Bragenbua LeHHbIXx Oymar. WHTepecbl MeHbLUMHCTBA BRajenbueB UeHHbIX 6Gymar
aKUMOHEpPHbIX 0bLLEeCTB NpakTUYeCKU 3aluuileHbl AocTaTodHo cnabo u nmm yacto npeHebperatoT. Benvka
aBTOHOMHOCTb UCMOMHUTENbHbLIX OPraHOB AMUTEHTOB U BO3MOXHOCTb MX KOHTPOMSi CO CTOPOHbI BnajenbLes
LeHHbIX Oymar orpaHudeHa, nocrnefHMe 4YacTo He TONMbKO HUKAK He KOHTPOMMPYHT pelueHus
NCNOSTHUTENbBHbIX OPraHOB SMUTEHTOB, HO GbIBalOT cNabo 0cBeAOMMEHbl O Taknx pelleHnsax. KnueHt gomkeH
YYUTbIBATb U3NOXEHHbIE Bbille 0O6CTOATENbCTBA, YTOOLI HE OOMYCTUTL YLIEMMEHWUs CBOUX npaB nvbo, no
KpariHen mepe, COKpaTUTb UX BO3MOXHbIE HEBnaronpuaTHbIE NOCNeaCTBUS.

Puck nukeudHocmu - PUCK, CBSI3aHHbI C BO3MOXHOCTbIO MOTepb Mpu peanu3auum PrHaHCOBbIX
aKTVBOB U3-3a M3MEHEHUs OLIeHKM ee KayecTBa.

JINKBUOHOCTb pbiHKA LEHHbIX Bymar orpaHuyeHa, W, criegoBaTenbHO, MOXET co3daTbCs CUTyauus,
KOrga HEBO3MOXHO ByaeT ucnomnHuTb cooTBeTcTBytollee MNopyyeHre KnveHTta B NofiHOM o6beme unu gaxe
YyacTMyHo. Takum 00pas3om, He BCe OCYyLEeCTBIEHHble KnMeHTOM WHBECTMUMM MOryT ObiTb Ferko
NMKBMOMPOBaHbI (MpofaHbl B HEOOX0AUMOM 0GbeMe U B pasyMHO HeobxoauMble Cpoku 6e3 noTepb B LieHe) U
UX OLleHKa MOXeT OblTb 3aTpyaHeHa. Kpome Toro, BeiGop KnueHToM Toro unu nHoro tuna MopyveHus nvnm
APYruX eé aneMeHTOB YBENUYMBaET OOHN PUCKM U yMeHbLUaeT apyrie (Hanpumep, BbiGOp NMMUTUPOBAHHOIO
MopyyeHns yBenMYMBaAET PUCK Ero HEWCNONHEHUS B CBA3M C BO3MOXHbIMK HebGnaronpuaTHbIMU
N3MEHEHUAMW KOHBIOHKTYPbI PbIHKA, HO MpU 3TOM OrpaHWYMBaeT LIeHOBOW PUCK).

OnepayuoHHbIU PUCK - PUCK MPSAMbIX WM KOCBEHHbIX MOTEPb MO MNPUYMHE HEeucnpaBHOCTEWN
WH(OPMALIMOHHBIX, SMNEKTPUYECKMX U UHBIX CUCTEM, UNN MN3-3a OWNOOK, CBA3AHHBLIX C HECOBEPLUEHCTBOM
WHPACTPYKTYPbI PbiHKA, B TOM YMCE, TEXHOMNOMMIN NPoBeAEeHUs onepauni, npoueayp ynpasneHus, y4eTta u
KOHTpOns, nnu us-3a gencrteun (6esgencteud) nepcoHana. B ocobyto rpynny onepaumoHHbIX PUCKOB MOXHO
BblAEeNNTb MHAPOPMAaLMOHHbLIE PUCKW, KOTOpble B MnocrnegHee Bpems npuobpeTaloT ocobyd OCTPOTy U
BKITIOYaIOT B cebs1 COCTaBMAOLLME TEXHUYECKOrO, TEXHONOMMYECKOrO N KagpoBOro PUCKOB

Pabota 6onbwKWHCTBA TpaguUMOHHBIX (C HENOCPEACTBEHHbIM KOHTakTOM Mexay MpodaBLoM U
nokynatenem) W 93NEKTPOHHbIX CPEACTB  OCYLUEeCTBNEHUS OupXKeBoW TOProBnM NOAAEpXKMBaeTcs
BblYMCMANTENBHBIMU  (KOMMBIOTEPHBIMM)  CUCTEMaMu  PacCbIikW - MPUKa30B, WX WCMOSMHEHWS, CBEPKM,
permctpaumm n pac4eToB no onepaumsm. Kak n Bce TexHM4Yeckne cpeactsa U CUCTEMbI, OHU MOOBEPXKEHbI
BpeMeHHbIM cbosim n owmbkam B paboTte. BoamoxxHocTu KnneHTa bpokepa B nnaHe BO3MELLEHNSs HEKOTOPbIX
yObITKOB MOryT MonagaTb MOA4 OrpaHWyYeHus OTBETCTBEHHOCTW, Hamnaraemble MpodaBLaMW TakUX CUCTEM,
Bupxamy, pacyeTHbIMW nNanaramu W/unu KOMNaHWAMU, ABASIOWMMUCA MX YneHamu. Takve orpaHuyveHus
MOTyT pasHWUTBLCH, MO3TOMY 3a Bcen nogpobHom wuHdopmauven B paHHom ces3n KnunenTy cnegyet
obpalyaTtbCs B T€ KOHKPETHbIE KOMMaHuK1, Yepes KoTopble OH paboTaer.

KpedumHbili puck - puck Bo3HUKHOBeHUs1 ¥ KnnueHTa Bpokepa yObITKOB BCNEACTBUE HEUCTIONMHEHNS,
HECBOEBPEMEHHOrO NGO  HEMOMHOro  UCMOSTHEHUS (Bkntovas HennaTexecnocobHOCTb UMK
HECOCTOATENBHOCTb KOHTpareHTa/aMUTEHTa/MHOE) APYron CTOPOHOM CBOMX 06A3aTenbCTB B COOTBETCTBUN C
ycnosusimu Caenku.

B ykaszaHHoW cuTyaumm KnueHT Bpokepa cmoxeT npuHyautensHo nctpebosaTb ucnonHeHune no Caenke,
OflHaKo, 370 NoTpebyeT AOMONMHUTENBHBLIX BPEMEHHBLIX U (PUHAHCOBbLIX 3aTpar.

lMpouyeHMHbIU PUCK U/lU PUCK MPOUEeHMHOU cmaekKu — pUCK (BO3MOXHOCTb) BO3HWKHOBEHMS
dmHaHCOBbIX NoTepb (YObITKOB) U3-3a HEONAroNPUSATHBIX M3MEHEHUI MPOLEHTHbIX CTaBOK. [POLEHTHbIN prcK
MoxeT OblTb OOycrnoBneH HecoBNMageHUWeM CPOKOB BoCTpeboBaHus (moraweHus)) TpeboBaHui K
0653aTenbCTB, a Takke HEeOOMHAKOBOMW CTENeHbid W3MEHEHWs MPOLEHTHbIX CTaBOK MO TpeboBaHusM K
ob6s3aTenscTBaMm.

Puck ynyuweHHoOU ¢buHaHcoeoll 6bI200bI — pPUCK HACTYMMeHUss KOCBEHHOro (no6o4Horo)
duHaHcoBoro yuwepba (HenonyyeHHas npubbinb) B pesynbTaTe HeocywecTBneHms Coenkm unm oCTaHOBKM
XO35IMCTBEHHOMN AeATeNbHOCTU (KOHTpareHTa no Caenke, amuteHTa, TC, nHoe).

Puck npoeedeHusi 351eKMPOHHLIX onepayulli - pUCK MNOTePb, BO3HUKAKOWMUX B CBA3N C
MCMOMb30BaHNEM KOHKPETHOW 3NEKTPOHHOW TOProBOW CUCTEMBbI.
Onepauun (coenku), NPoM3BOAUMbIE Yepe3 Ty WM WHYK 3MIEKTPOHHYIO TOProBYH CUCTEMY, MOTyT



OTNMYaTbCA He TOMbKO OT Ornepauuii, OCYLLEeCTBRSeMbIX TPaaULMOHHbIMKM MeTofamu (T.e. NpU Hanuyum
HernocpeaCTBEHHOIO KOHTaKkTa Mexay npodasuom u nokynatenem, KnueHtom u Bpokepom), HO n ot
onepauu, NpouM3BOAMMbLIX Yepe3 ApYyrine ISMeKTPOHHble TOproBble cUCTeMbl. B cnyvae ocywecTtBneHus
KnueHtom Bpokepa Tex mnm MHbIX CAENOK 4epe3 Kakyr-nnbo 3neKTPOHHY TOoproByd cuctemy KnueHt
Bpokepa OyneTt noaeepratbCs pUckaMm, CBA3aHHbIM C paboTon Takon CUCTEMBI, BKMOYasi ee NnporpaMmMHble U
annapaTtHble cpeacTBa. Pesynbtatom nwoboro cbos B paboTe 3nMeKTPOHHOW CUCTEMbI, MOXeT CTaTb
HEeKOppPeKTHOE BbINONHEHME Kakmx-nmbo MopyyeHnii KnneHTta Bpokepa nnm nx HeBbINONHeHUe BoobLLe.

Puck ocywiecmeJsieHust 351eKmpoHHO20 OOKyMeHmMoobopoma - pyUCK, CBAA3aHHbIA C BO3MOXHOCTbIO
notepb npu obmeHe coobueHnamn mexay Bpokepom n KnneHTom nocpencTBOM 3MeKTPOHHBLIX hannos c
NCMNOMb30BaHMEM CUCTEM 3NEKTPOHHOW MOYTHI.

VMcnonb3oBaHne He3allMLLIEHHbIX KaHarnoB CBA3M, TAKMX KaK 3NIEKTPOHHAsl Mo4vTa, MOXeT NMpuBECTH K
HeCaHKLUMOHNPOBAHHOMY AOCTYNy TPETbUX MWL, K Nnonyyaemon/nepegaBsaemon HQOPMaLMKM, B CBS3N C YEM,
pPeXUM KOHMaeHUManbsHOCTN nepegaBaemoi/nony4yaeMon MHgopmaumm MoxeT ObiTb HapylleH. [aHHble
obcToATEeNnbCTBa MOMYT MPUBECTUM K BO3HUKHOBeHWMO y KnmneHta bBpokepa yObITKOB, CBS3aHHbIX C
HenpaBoOMEPHbIM MCMNOMNb30BaHWEM TPETbUMW NULL@MU MONyYeHHON uHdopmaumm o Caenkax, NpoOBOAMMbIX
KnueHtom Bpokepa onepauusix n ceeaeHunn o KnueHte/ero aktmeax.

Puck e3umaHuUsi KOMUCCUOHHbLIX U Opyaux cb6opoe - puUCK (DMHaHCOBbIX MOTEPb CO CTOPOHBI
Knuenta Bpokepa, CBSi3aHHbIN C MNOMHOW MW 4YacTMYHOW HeocBegomneHHocTblo KnveHta Bpokepa 06
nsgepxkax, CBA3aHHbIX C OCYLLECTBEHMEM onepauni ¢ MIHCTpyMeHTaMm (pMHaHCOBOIO PbIHKa.

MMepen Havanom npoBedeHWs TeX UNM UHbIX onepaumn KnuneHT Bpokepa [ormkeH MPUHATL BCe
HeobxoamMMble Mepbl AnA NOMydeHUs YeTKoro npeacTtaBneHus 060 BCEX KOMUCCMOHHBLIX M MHbIX cbopax,
KoTopble OyayT B3aumatbca ¢ KnueHTta. Pasmepbl Takmx COOPOB MOryT BblMUTaATbCA M3 YMCTOM MpuUBHLINK
KnueHnTa (Npn Hanm4mMm TakoBon) unn ysenuymeatb pacxogbl KnnenTa.

Puck HedocmuixeHuUsi UHBeCMUUUOHHbIX uesiel - PUCK MNOTEPb, BO3HUMKaAKOWWMX B CBA3N C
HegocTwkeHneM KnueHtom EpOKepa CBOMX UHBECTULMOHHbLIX Liefnen.

HeT Hukakon rapaHTmm B TOM, YTO COXpaHEHNe n yBelrindeHune Kanutarna, KOToOporo KnueHt BpOKepa
Xo4eT obuTbes, 6yp,eT OOCTUTHYTO. KnueHt EpOKepa MOXEeT NoTepATb YaCTb UIN BECb KanuTarl, BITOXXEHHbIN
B onpegereHHble durHaHcoBble akTMBbl. KnneHT BpOKepa nonHocTblo oTaaet cebe oTyeT O puckax no
CMbICITy HaCTOdALWero nyHKTta, CamMoCTOATEsNIbHO OCylleCTBAeT Bbl60p TMNna I'Iopyqum?l Ha coBepLueHne
coenok ¢ ®MHaHCOBbIMW akTMBaMU U UX napameTpoB, Hauny4wnm o6pa30M oTBe4arwlwmx ero uendam u
3agadyam MHBECTUPOBaHUA, U CaAMOCTOATESNTbHO HECET OTBETCTBEHHOCTbL 3a cBOW Bbl60p.

Pucku, cesizaHHble c OelicmeusMmu/6e3delicmeueM mpembux Juy - ¢OYHKLMOHMPOBAHNE
(PMHAHCOBLIX PLIHKOB Npeanonaraet OeATeNbHOCTb psaa NpodeCcCUoHanNbHbIX YY4aCTHUKOB pbiHKA LIEHHbIX
OyMar M WHbIX HOPUAMYECKUX NUL, ABMAAIOWMXCA TPETbUMU NMUaMU MO OTHOLEHW K Bpokepy, oagHako,
ucrnonHeHne ob6sasatensctB no Cpenkam B HEKOTOPbIX Criydasx MoXeT OblTb HEeBO3MOXHO 6e3
OCYLLECTBINEHUS TakKMMU TPETbUMU NULAMU  ONpedeneHHbIX pUauYecknx u GakTuyeckux OencTBUM
(Hanpumep, gericteua/6e3aencTema baHka Poccuu, permctpatopoB, AeN03UTapyeB, UHbIX Nny). B ykasaHHbIX
cnyyasix CyLecTByeT pUcK HEBO3MOXHOCTM CBOEBPEMEHHOIO NCMONHEHMS 00a3aTenbeTB no Caenkam.

Puck coeepweHusi COesioK, NnpueodsWUX K HEMOKpbIMOU No3uyuu - B pe3ynbTaTe COBEpPLUEHMUS
Cpenok, NpMBOASALLMX K HEMOKPbITOW MO3ULMM MPOUCXOOUT YBENWYEHME Pa3MEpPOB BbILLENEPEYNCIIEHHbIX
PWCKOB 3a CYET TOro, YTO BENUYMHA NPUBIIEYEHHbIX CPEACTB (AEHEXHbIX CPeAcTB W/wnM LeHHbIX Bymar),
npesbilWaeT cobcTBeHHble cpenctBa KnuneHta Bpokepa u npu HebnaronpuatHom ans KnueHnta Bpokepa
U3MEHEHNN PbIHOYHbIX LEH OObeM MOTEPb MOXET CPaBHATLCH UMW Aaxe MNPeBbiCMTb pasMep CPeacTs,
NpYHUMaeMbIX AN pacyeTa YPOBHSA Mapxu, YTO MPUMBOAMWT K MOTepe 4acTu MM BCeX cpeacTtsB (aKkTMBOB)
Knuenta bpokepa. Tawke npu coBepweHun KnvmeHtom Bpokepa Cpaenok, NpuBOASALIMX K HEMOKPbLITON
nosvumu, y KnueHta bpokepa Bo3HuKalOT criefyloLimne A0onofHUTENbHbIE BUAbI PUCKOB!

Puck HeucnonHeHus nnmn YyacTMYHOro ucnonHeHus MNMopyyeHus Ha coseplueHne Caenok, NpMBoAALLMX
K HEMOKpbITOW NO3uuumn No ycmoTpeHuto bpokepa.

COBepLLIaﬂ C,u,enKy, npmBoAALLYH K HeHOKprTOVI nosnuuun, Knnent EpOKepa HeCeT PUCK yBeIlin4eHnd



LeH Ha LeHHble Bbymaru, nepenaHHble KnueHty bpokepa. KnueHT Bpokepa 06s13aH BEpHYTh LieHHble Bymaru
He3aBUCMMO OT U3MEHEHUSI UX CTOMMOCTU. [1pn 3TOM TeKyLlasa pblHOYHAA CTOUMOCTb LIEHHbIX Bymar moxeT
3HaAYUTENbHO NPEBLICUTL UX CTOMMOCTb NMPU NepBOHAYanbHOW Npoaaxe.

CoBepwas Coernky, NpMBOASALLYO K HEMOKPbLITON no3uumn, KnneHT Bpokepa HeceT LIeHOBOW PUCK Kak
no akTMeam, NpMobpeTeHHbIM Ha COBCTBEHHbIE CPEACTBa, Tak M NO akTuBaMm, SIBNSKLWMMCS obecneyeHvem
ob6szatenbctB KnueHta nepen bpokepom. Takum obpas3om, BenvuvMHa akTVMBOB, MOABEPraloLLUMXCS PUCKY
HebnaronpuATHOIO U3MEHEHNs LeHbl, DornbLue, HeXenu npu 06bI4HoM Toproerie. COOTBETCTBEHHO M YObITKM
MOTYT HacTynuTb B 6OMbLUMX pa3Mepax Mo CPaBHEHMIO C TOProBMen TOSNbKO C MCMOMb30BaHNEM COBCTBEHHbIX
cpencTtB KnneHta bpokepa.

KnueHTt Bpokepa 06s3yeTca nogaepxmBaTbh 4OCTAaTOMHbIN YpOBEHb 06ecnedeHns cBonx 0b6a3aTenscTs
nepes bpokepom, UTO B OnpedeneHHbIX YCIOBUSIX MOXET MoBneYbs HeOOXOOUMOCTb 3aKMoYeHUs COoernok
MOKYNKN/MpoOaXun BHE 3aBMCMMOCTWU OT TEKyLLero COCTOSIHWSA PbIHOYHBLIX LEH U TeM CambiM peanusaumio
pUCKOB noTepu [oxo4a, pucka NOTepu WHBECTUMPYEMbIX CPEACTB UMM PUCK MNOTEPb, MPEeBbilIAoLLMX
WHBECTUPYEMYIO CYMMY.

Mpu HeGnaronpusaTHoM Ans KnueHTa Bpokepa OBWKEHWWM LeH ANs nogaepkaHus YpPOBHS MapXku B
cnyyasx, NpeaycMOTPEHHbIX BHYTPEHHUMI AokymeHTamun Bpokepa, Moanumsa KnveHTa Bpokepa MoxeT GbiTh
NPUHYAMTENbHO NMKBUAUPOBAHA, YTO MOXET MPUBECTM K peanusaummn pucka notepu AOXO4a, pyUcka notepu
WHBECTMPYEMbIX CPEACTB UK pUcka NnoTepb, NPeBbILaloLWMX UHBECTUPYEMYHO CYMMY.

Puck coeepweHusi onepayuti Ha CpPOYHOM pbIHKe - PUCK, CBSI3aHHbIA C BO3MOXHOCTbLIO NOTEPb NMpU
COBepLUeHUN caenok ¢ MHCTpymeHTamm CpoYvHOro poiHka (hbroyepchbl v ONLUMOHBDI).

Mpu coBepLUeHnn cAenoK Ha CPOYHOM pbiHKe KnneHT gomkeH umeTb B BUAY creayioLlee:

PacuetHble n KnupuHrosble [Manatbl TOpProBbix CUCTEM MPOU3BOASAT €XEOHEBHOE WCYMCMEHne
BapuauvOHHON MapXun B COOTBETCTBMU C KOTUPOBAmNbHbIMU LIeHaMW, yCTaHaBMMBaeMbIMK MO UTOraMm TOProB.
B cBa3u ¢ atnm, KnneHT Bpokepa MoxeT B CpaBHUTENbHO KOPOTKUWA MEPUOA BPEMEHU MOTEPSATbL BCE CBOM
cpencTtea, AEMnOHUPOBaHHbIE B BuAe rapaHtTumHoro obecnevenns. C Apyrov CTOPOHbI, ANs nogdepxaHus
nosnumm Knuerta Bpokepa ot KnueHta Bpokepa moxeT notpeboBaTbCsi BHECTU CpPeACcTBa Ha MOKPbITUE
noTepb MO BapvaLMOHHOW MapXXe 3HaYMTENbHOro pasMepa M B KOPOTKM cpok. Ecnm KnueHnt Bpokepa He
CMOXET BHECTU 3TN JOMNOMHUTENbHbIE CPeACTBa B YCTAHOBMNEHHbIA CPOK, No3vumnsa KnueHta bpokepa moxet
ObITb MpUHYAMTENbHO 3akpbiTa C ybbiTkoM, M KnueHT bBpokepa OygeT OTBETCTBEHHbIM 3a nobon
06pa3oBaBLLMICA B pe3ynbTaTe 3Toro AeduumT CpeacTs.

Mpu onpedeneHHbIX COXMBLUMXCA Ha pbIHKE YCMNOBUSIX MOXET CTaTb 3aTPYAHUTENbHbIM WNx
HEBO3MOXHbIM 3aKpbITUE OTKPbITOM no3uumn KnueHta Bpokepa. OT0 MOXeT Npou3onTu, Hanpumep, Korga B
cuny 6bICTPOro ABMXKEHUS LieH Toprn ByayT MPUOCTaHOBMAEHbI UM OrPaHNYEHBI.

Mopy4yeHns, HanpaBneHHble Ha orpaHudeHne ybbiTka KnmeHTta Bpokepa, Heobs3aTenbHO orpaHuyar
yobITkM KnueHTa Bpokepa Ao npeanonaraeMoro YpoBHS, Tak Kak B CMIOXMBLLEACS HA pbIHKE CUTYaLMM MOXET
0OKa3aTbCsl HEBO3MOXHbIM UCMOMNHUTL Takoe [NopyyeHne No OroBopeHHoM LeHe.

HacTtosiwum Bpokep npegynpexgaet KnueHTa, 4To B onpedeneHHbiX criydasx B Lensx MUMHUMU3auum
puycka HenMcnosnHeHns 06s3aTensLCTB y4aCTHUKAMM BUPXKEBOI TOPTroBN N UX KITMEHTaMU:

- Toprosas cuctema uMeeT NpaBo NPUHYOUTENLHO 3aKPbiTb MO3ULMM YH4ACTHUKOB U UX KnnUeHTOoB,
NPUOCTaAHOBUTL UIN OrPaHNYNTL TOPTY;

- bBpokep umeeT NpaBo NPUHYAUTENBHO 3aKPbLITb NO3ULUMKN KNeHTa 1 ero KNMeHToB;

- bBpokep nmeet npaso gatb NopydeHne ToproBon cucteme Ha NpUHygUTENbHOE 3aKpbITUE NO3NULUNA
cBoux KnneHTosB.

Mpu atom KnueHT Bpokepa MoxeT Hegononyuntb Npubbinb, MMBo noHecTn ybbiTkM. B atom cnydae
Bpokep He komneHcupyeT KnneHTy Hegonomny4eHHyo npubbinb, NGO yObITOK.

HacTtoswmm Bpokep obpaliaeT BHUMaHWe KnveHTa Ha To, YTO KOTUPOBKM Ha pbiHKE (hblOYEpPCHbLIX U
OMUMOHHBIX KOHTPAKTOB MOIYT 3HAYUTENbHO U3MEHATLCA Kak B TeYeHWe OHS, TakK U OT OJHOro TOProBoro AHS
K apyromy. Beuay aToro, Bce CrnopHble BOMPOCHI, BO3HUKAIOLLME NPU TOProsrie dbloYepCHbIMU U OMLUOHHBIMU
KOHTpaKTaMu, crielyeT pellaTb He3aMeanuTernbHO.

2. Puckm,
CBfi3aHHble C 3aKM4YeHMeM AOrOBOPOB, ABMSIOWMUXCA NPOU3BOAHLIMU (DMHAHCOBLIMU



WHCTPYMEHTaMu, 0a3nCHbIM aKTUBOM KOTOPbIX ABNAKOTCA LeHHbIe 6ymam MHOCTPAHHbIX
9AMUTEHTOB UM UHAEKCbI, pacCYUTaHHbIe MO TAKUM LleHHbIM 6ymaraM.

Llenbto HacTodwero pasgena [eknapauum sBnsetTca npegoctaBneHve obuwen uHpopmauum 06
OCHOBHbIX pUCKaXx, CBA3aHHbLIX C 3akKrn4eHnem [OroBopoB, ABIAKLLMXCA MPOU3BOAHLIMU (bVIHaHCOBbIMI/I
MHCTPYMEHTaMMu, 0a3nCHbIM aKTUBOM KOTOPbIX ABMAKOTCA LI€HHble 6ymarm MHOCTPAaHHbIX 3SMUTEHTOB WU
WHOEKCbl, pacCyUTaHHble MO TakMM LIeHHbIM 6y|v|araM. 3akntoyeHne YKa3aHHbIX [0roBopoB CBA3aHO C
PUCKaMW, XapaKTepHbIMU ONA BCeX NMPOU3BOAHbIX (bI/IHaHCOBbIX MHCTPYMEHTOB, a TakKxXe CI'IeLI,I/IdZ)I/ILIeCKI/IMI/I
PUCKamu, 06yCJ'IOBJ'IeHHbIMI/I MHOCTpPaHHbIM NpoucxoXxgeHmnem 6a3ncHOro akT1Ba.

Pucku, cesizaHHbIe C ﬂpOU3800HbIMU d)UHaHCOSbIMu UHCMPyMeHmamu

[aHHble WHCTpyMeHTbl noaxogoaT He BceM KnuveHTam bBpokepa. bonee Toro, HekoTopble Buabl
NPON3BOAHbIX (PMHAHCOBLIX UHCTPYMEHTOB COMPsKEHbl C BONbLUMM YPOBHEM puUcKa, YeM gpyrve. Tak, npu
MOKyMKe OMLMOHHOIO KOHTpakTa notepu KnveHta Bbpokepa He NpeBbICAT BENMUYMHY YMnadeHHbIX npemuu,
BO3HArpaxgeHus U pacxodoB, CBA3aAHHbIX C MX coBeplueHneM. [Mpogaxa OMNUMOHHBIX KOHTPAKTOB C TOYKM
3pEeHMs pUCKa KIMEHTa W 3akioyveHWe bHYEePCHBIX KOHTPAKTOB, (OpBapOHbiX KOHTPAKTOB M CBOM
KOHTPaKTOB COMOCTaBUMBbI - NP OTHOCUTENbHO HEBOMbLUMX HEBNaronpuUATHbIX KonebaHWaX LeH Ha pblHKe
Bbl nogBepraetecb puCKY 3HauMTemnbHbIX YObITKOB, MpyM 3TOM B Crydae npoaaxu (blYEpPCHbIX |
PopBapAHbIX KOHTPaKTOB M NPOA&XKMN OMLUMOHOB Ha MOKYMKY (OMLMOHOB «KOMM») HEOrpaHUYeHHbIX yobITkoB. C
y4eTOM 3TOro, COBEpLUEHME CAENOK MO NPOAaKEe OMUMOHHBIX KOHTPAKTOB M 3akmyeHue (pbioYepCHbIX K
opBapAHbIX KOHTPAKTOB MOXET OblTb PEeKoOMEeHAOBaHO TOMbKO ONbITHbIM WMHBECTOpam, obnagatomm
3HAYUTENbHLIMU (PUHAHCOBBIMM BO3MOXHOCTAMU WM MPAKTUYECKMMM 3HaHUSMU B 0BnacTm npuMeHeHus
WHBECTULIMOHHBIX CTPaTerun.

Hactoswasa pgeknapauus OTHOCUTCS Takke W K MNpoM3BOAHBIM  (PUHAHCOBLIM  UHCTPYMEHTaM,
HanpaBfeHHbIM Ha CHWXEHMEe PWCKOB ApYyrMx onepauuin Ha OHAOBOM pbiHKe. BHMMaTenoHO oueHuTte, Kak
Bawwn npousBogHble (PMHAHCOBBIE WMHCTPYMEHTbI COOTHOCHATCS C onepauusMu, PUCKW MO KOTOPbIM Bebl
HaMepeHbl OorpaHnyuTb, U ybeamTecb, 4TO obbem Balwew no3vumMm Ha CPOYHOM PbIHKE COOTBETCTBYET
06beMy No3MuUM Ha CMOT PbiHKe, KOTOPYHo Bbl xemxumpyeTe.

PbIHOYHBIU (UeHo8OU) puck

MoMmmo obLiero pbIHOYHOrO (LEHOBOrO) pucka, KoTopbii HeceT KnueHT Bpokepa, coBepLuatommn
onepauum Ha pblHKE LeHHbIXx Bymar, Bbl, B criydae 3aknoyeHus blodepcHbiX, OpBapAHbIX M CBON
AOroBOPOB (KOHTPAKTOB), a Tawkke B Crydae npogaxy OMUMOHHBIX KOHTPakToB, OyaeTe HecTn puck
HebnaronpuATHOTO U3MEHEHUS LeHbl Kak (OUHAHCOBbLIX WHCTPYMEHTOB, SBMASIOWMXCS 6a3nCHbIM akTUMBOM
NPOM3BOAHbIX (PMHAHCOBBIX WMHCTPYMEHTOB, Tak M PUCK B OTHOLIEHWM akTMBOB, KOTOpble CryxaT
obecneyeHunem.

B cnyyae HebnaronpuaTHOrO U3MeEHEeHWs LeHbl Bbl MOXeTe B CpaBHUTENbHO KOPOTKUWA CPOK MOTepsiTb
cpencTea, asnsawwmnecs obecneyeHmem Npon3BogHbIX PUHAHCOBBIX MHCTPYMEHTOB.

Puck nukeudHocmu

Ecnv Bawa wuvHBecTMUMOHHaa  cTpaTerys npegycMmatpyMBaeT  BO3MOXHOCTb — BO3HUMKHOBEHWS
HEeOOXOAMMOCTU 3aKPbITUS MO3WLMU MO COOTBETCTBYIOLLEMY KOHTPAKTY (MNM 3aKMOYeHWUst CAENKN C UHbIM
KOHTPaKTOM, KOTOpasi CHWXaeT PpUCK MO AaHHOMY KOHTpakTy), obpaliaite BHMMaHue Ha nWKBMOHOCTb
COOTBETCTBYIOLUUX KOHTPAKTOB, TakK Kak 3aKpbiTUe No3numii N0 HENUKBUOHBIM KOHTPaKTaM MOXET MPMBECTU K
3HAYUTENbHbLIM OMOSTHUTENBHBLIM YObITKaM B CBSA3M C UX HWU3KOW NKBMAHOCTbI0. OBpaTnTe BHUMaHue, YTo,
Kak npaBuro, KOHTpPaKTbl C B6onee oTAaneHHbIMU CPOKaMM UCMOMHEHNSS MEHee NUKBUAHbI MO CPaBHEHUIO C
KOHTpaKTamu ¢ GrIM3KMMU CPOKaMM MCMOSTHEHUSI.

Ecnu 3aknioveHHbIn Bamu poroBop, ABNSOWMACA MNPOU3BOAHBIM - (PUHAHCOBBIM  UHCTPYMEHTOM,
HenvkemaeH, n y Bac Bo3Hukna HeO0BX0AMMOCTb 3aKpbiTh MO3ULMIO, 00A3aTEeNbHO paccMaTpuBanTe NOMUMO
3aKpbITUA NO3MLMM NO AAHHOMY KOHTPaKTy anbTepHaTUMBHbIE BapWaHTbl MUCKITIOYEHMS pucka nocpencTBOM
3aKMYEHNS COENOK C UHBIMU MPOU3BOAHLIMU (PUHAHCOBLIMU MHCTPYMEHTAMU UK € Ba3NCHBIMU aKTMBaMMU.
Vcnonb3oBaHne anbTepHaTUBHbBIX BAPMAHTOB MOXET MPUBECTU K MEHbLUMM YObITKaM.



Mpn 3TOM TPYOAHOCTU C 3aKPbITUEM NO3ULMIA 1 MOTEPU B LIeHE MOTYT NPUBECTU K YBENUYEHUIO YOLITKOB MO
CpaBHEHMIO C 0BbIYHBIMUK CAenKamm.

Bawwn lNopydyeHus, HanpasneHHble Ha orpaHuyYeHve ybbITKOB, HE BCErga MOoryT OorpaHuy4uTb noTepu Ao
npeanonaraemMoro ypoBHsl, TaK Kak B pamMKax CKNadblBalOWENCS Ha PbIHKE CUTyauun WUCMNOSIHEHWE TaKoro
MopyyeHus no ykasaHHon Bamu ueHe MoxeT oka3aTbCA HEBO3MOXHbIM.

OepaHuquue pacrnopsi>keHusi cpedcmeamu, AenAaruwumucs obecnevyeHuem

MmywectBo (4acTb wumyllectsa), npuHagnexawee Bam, B pesynbTate 3aknioyeHus [OOrosopa,
ABNSAIOLLErocs Npom3BoAHbIM (DMHAHCOBLIM MHCTPYMEHTOM, ByaeT sBnsaTbCs obecneveHnem UCnonHeHus
Bawwnx o6593aTensLCcTB N0 AOTOBOPY M pacnopskeHue MM, TO eCTb BO3MOXHOCTb COBEpLUEeHNss Bamu caenok ¢
HuM, ByaeT orpaHudeHo. Pa3smep obecneveHuns n3MmeHsieTcs B nopsigke, npeaycMOTPEeHHOM [OrOBOPOM
(cneuncbukaumenn KoHTpakTa), M B pe3ynbtate Bbl MoOxeTe ObiTb OrpaHMYeHbl B BO3MOXHOCTU
pacnopsXaTbCs CBOMM MMYLLECTBOM B BONbLUEN CTENEHN, YEM A0 3aKMOYEeHUs Jorosopa.

Puck npUHydumeanoeo 3aKpbimusi noauyuu

HebnaronpusatHoe u3MEHEeHWe LeHbl MOXeT NpMBECTM K HeobXxoaMMOCTM BHECTU AOMOMHUTENbHbIE
cpencTtea Ans Toro, 4tobbl NpuBecTn obecnedyeHne B COOTBETCTBUE C TPeOOBaHMAMN HOPMATUBHbBIX aKTOB U
Bpokepckoro gorosopa, YTo AOMKHO OblTb CAenaHO B KOPOTKMIM CPOK, KOTOPOrO MOXeT ObITb HeJOCTaTOYHO
ans Bac. Baw ©6pokep (Bbpokep) B aTOomM cnyyae BnpaBe 6e3 Bawero pononHWTenbHOro cornacusi
«MPUHYANUTENbHO  3aKPbITb  MO3MLUMIO», TO €CTb 3aKMioYWUTb  [JOroBOp, SBMASIOWMICA MPOU3BOAHBLIM
(PUHAHCOBLIM MHCTPYMEHTOM, unn npuobpecTn ueHHble Bymarn 3a cyeT Bawux OeHexXHbIX CPeacTs, vmu
npogaTe Bawwn ueHHble Bymarn. 310 MOXeT ObITb CAENaHo Mo CyLECTBYHLWNMM, B TOM YUCIE€ HEBbLIFOAHbIM,
LeHaM 1 NpMBEeCTM K BO3HUKHOBEHMIO Y Bac ybbITKOB.

MpuHyaMTenbHoOe 3akpbiTMe MNOo3MUUW HanpaBfeHO Ha ynpasreHve puckamu. Bbl moxeTe noHecTu
3HauUTEnNbHbIE YObITKM HECMOTPS Ha TO, YTO MOCMNE 3TOr0 U3MEHEHMEe LeH Ha (PUHAHCOBbIE WHCTPYMEHTDI
MOXET MpUHATL GnaronpuatHoe anga Bac HanpasneHuve, n Bol nonyuunu 6el foxon, ecnu 661 Bawa nosuuyus
He Bbina 3akpbiTa.

PVICKVI, OGyCﬂOBneHHbIe MHOCTPAHHbLIM NPOUCXOXXAEeHUemM 6asucHoro akTuBa
CucmemHbIe pucku

MpumeHnUTENBHO K GA3NCHOMY akTMBY NPOM3BOAHBIX (PMHAHCOBLIX MHCTPYMEHTOB - LIEHHbIM Oymaram
WHOCTPaHHbIX 3MWUTEHTOB W MHOEKCaM, PACCYUTaHHbIM MO TakUM LEHHbIM Oymaram, CUCTEMHbIE PUCKM,
CBONCTBEHHbIE POCCUNCKOMY (POHAOBOMY PbIHKY AOMOSHAKTCA aHanormyHbIMMU CUCTEMHBIMW pUCKaMU,
CBOWCTBEHHbIMW CTpaHe, TAe BbiMyLleHbl UM obpalalTcs COOTBETCTBYHLIME WMHOCTPAHHbBIE LIEHHbIE
Oymarn. K OCHOBHbIM dbakTopam, BMMSIOLMM Ha YPOBEHb CUCTEMHOIO pucka B LEJIOM, OTHOCHATCS
nonuMTuyecKas cutyaumsi, ocCOOEHHOCTU HaLMOHAaNbLHOIO 3akoHOAATeNbCTBA, BarlOTHOrO PEryrnMpoBaHns U
BEPOATHOCTb WX W3MEHEHWsl, COCTOSIHUE rOCYAapCTBEHHbIX (PMHAHCOB, HanuuMe U CTeneHb pPasBUTOCTU
PUHAHCOBOW CUCTEMBI CTPaHbl MECTa HaXoXAeHUs n1ua, 06s3aHHOro NO MHOCTPaHHbLIM LieHHbIM Bymaram.

Ha ypoBeHb CUCTEMHOro pucka MOryT OKasblBaTb BNUAHWE U MHOrMe apyrue aktopbl, B TOM yucne
BEPOSATHOCTb BBEOEHUSI OrpaHMY4EeHUN Ha MHBECTUMLUMWN B OTAENbHbIE OTPACHM SKOHOMUKMA UNN BEPOSATHOCTb
OOHOMOMEHTHOW [JeBanbBauuW HauuoHanbHol BanoTbl. OOLIENPUHATON  UHTErpanbHOM  OLEHKON
CUCTEMHOrO puUCKa WMHBECTULUA SIBNAETCH «CYBEPEHHbIN PEWTUHr» B WMHOCTPAHHOW WM HauWOHanbHOW
BamnTe, MPUCBOEHHbLIA CTpaHe, B KOTOPOW 3aperncTpMpoBaH 3MWUTEHT WMHOCTPaHHOW LieHHoW Oymaru,
MeXayHapoaHbIMU penTuHrosbeiMn areHtctBamm MOODY’S, STANDARD & POOR'S, FITCH IBCA, oagHako
cnenyet MMeTb B BUAY, YTO PEUTUHIN SABMSIOTCA NULWb OPUEHTMPaMU U MOTYT B KOHKPETHbIA MOMEHT He
COOTBETCTBOBATb peanbHON cuTyauuun.

B HacTosllee BpeMs 3akoHogaTenbCcTBO Poccuiickon ®efepauun aonyckaeT BO3MOXHOCTb 3aKNioYeHUs
POCCUNCKMMWN UHBECTOPaMM [OOrOBOPOB, SABMSOLMXCSA POCCUNCKMMWU  MPOM3BOAHLIMU  (OMHAHCOBbLIMU
WHCTPYMEHTaMu, GasnCHbIM aKkTMBOM KOTOPbIX SIBMSKOTCS LiEHHble OymMarm MHOCTPaHHbIX SMUTEHTOB WU
WHOEKCbI, pPacCYUTaHHble MO TakMM LeHHbIM Oymaram. Mexay Tem, CyLecTBYOT PUCKU W3MEHEHMS
perynatMBHbIX MOAXOA0B K COOTBETCTBYHOLIMM onepauusiM, B pesyrnbTate 4Yero MOXeT BO3HUKHYTb
HeobXxooMMOCTbL COBeplUaTb CAEMNKW, HanpaBneHHble Ha npekpalleHve 006a3aTenbCTB Mo yKa3aHHbIM



Jorosopam, Bonpeku Bawmm nnaHam.
llpaeoesie pucku

Heobxogumo otaaBaTh cebe OTYET B TOM, YTO MHOCTpPaHHbIE CbVIHaHCOBbIe MHCTPYMEHTDI, ABIAOLMNECA
0asnCHbIMM  aKTMBaMM npon3BOAHbIX d)VIHaHCOBbIX MHCTPYMEHTOB, HEe BCerga 4dBJIAKOTCA aHanoramm
pOCCVIVICKVIX (*)VIHaHCOBbIX MHCTPYMEHTOB. B ntobom cny4yae, npenocrasndemMblie NO HAM MNMpaBa 1 npasuia nx
OCyLleCTBIIEHNA MOTYT CyLLECTBEHHO OT/IM4aTbCA OT npas Mo pOCCMVICKMM Cbl/IHaHCOBbIM WHCTPYMEHTAaM.

BoamoXHOCTK cy,qe6H017| 3alnTbl NpaB Mo nNpon3BoaHbIM d)VIHaHCOBbIM MHCTPYMEHTaM C MHOCTPaHHbIM
0asnCHbIM aKTUBOM MOryT ObITb CyLieCTBEHHO OrpaHun4eHbl HeobxoaMMOCTbIO 06an.l,eHl/Iﬂ B 3apy6e>+<Hb|e
Cyp,EGHble N NpaBoOOXpaHUTEIIbHbIE OpraHbl MO YCTaHOBJIEHHbIM NpaBuiiam, KOTOpPbl€ MOryT CyLeCTBEeHHO
oTIinm4aTbCA OT ,EleVICTByIOU.lVIX B Poccun. Kpome Toro, Bbl B ©GonbLlUMHCTBE cny4yaeB HE CMOXKeTe noJjiaratbCAa
Ha 3allnTy CBOUX NpaB U 3aKOHHbIX NHTEPECOB pOCCVIVICKVIMVI YNOJTHOMOYEHHbIMU OpraHamMu.

Packpbimue uHgopmayuu

PackpbiTve MHopMaLuM B OTHOLIEHWN MHOCTPAaHHBIX LIEHHbIX Bymar, ABRsoWmnXcs 6asncHbIM akTMBOM
NPOV3BOAHBLIX (PUHAHCOBbIX MHCTPYMEHTOB, OCYLLECTBMAETCS MO NpaBuiiaM, OEUCTBYIOWMM 3a PyoexoM, U
Ha aHrnuinckoM asbike. OLEHNTE CBOH FOTOBHOCTb aHanM3MpoBaTb MHGOPMAaLIMIO Ha aHIMUIACKOM si3blke, a
Takke To, NMoHMMaeTe N Bbl oTinumna mexay NpuHATbIMUM B Poccun npaeunamy (ouHaHCOBOW OTYETHOCTH,
MexayHapoaHbIMU cTaHgapTaMu (MHAHCOBON OTYETHOCTWM WM MpaBunaMu (OUHAHCOBOM OTYETHOCTM, MO
KOTOPbIM NyGnnKyeTcs MHPOPMaLUS IMATEHTOM MHOCTPAHHBIX LIEHHbIX Bymar.

Takke poccuiickue opraHusaTopbl TOProBnu v (Mnv) Gpokepbl MOTYT OCYLLECTBSATL NepeBod HEKOTOPbIX
[IOKYMEHTOB (MHJ)OpMaLuK), pacKpblBaeMbIX MHOCTPAHHbIM 3MWUTEHTOM Ans Bawero ygo6ctea. B atom
cryyae nepeBod MOXET BOCMPUHMMATLCA WCKMIOYUTENBHO Kak  BcriomoraternbHasi WHdopmauus K
ouLManbHO packpbITbiM  OOKyMeHTaM (MHJOpMauuMu) Ha MWHOCTpaHHOM si3bike. Bcerga yuuTbiBaiiTe
BEPOSITHOCTb OLLUMOOK NepeBoaYnKa, B TOM YMCIe CBA3aHHbBIX C BO3MOXHbLIM PasfvuyHbIM NepeBoAoM OfHUX U
TEX k€ MHOCTPaHHBIX CINOB U dhpas UM OTCYTCTBMEM OBLLENPUHSATOrO PYCCKOro 3KBUBaseHTa.

3. Pucku,
CBsi3aHHble C MHBECTUPOBaHMEM B MHOCTPaHHbIe LeHHble Gymaru.

Llenbto HacTosiwero pasaena Qeknapauuu siensetca npegocTtasneHne KnveHTy MHdopMaumm o pyckax,
CBSi3aHHbIX C MPUOGPEeTEHNEM WMHOCTPaHHbIX LeHHbIX 6ymar. MIHoCcTpaHHble LeHHble Gymaru moryT GbiTb
npuobpeTeHbl 3a pybexkoM Unm Ha POCCUINCKOM, B TOM YMCIe OPraHM30BaHHOM, (DOHLOBOM PbIHKE.

OnepauysiM ¢ MHOCTPaHHbLIMU LLEeHHbIMK Gymaramu npucyLuy obLime pucku, CBsA3aHHbIE C ornepauusiMm Ha
pbIHKE LIeHHbIX BymMar, co cneayrLmuMm 0CoOB6eHHOCTSIMU:

CucmeMHble PUCKU

[MpUMEHNTENBHO K MHOCTPaHHbIM LieHHbIM OymMaram CUCTEMHbIE PUCKW, CBOMCTBEHHbIE POCCUINCKOMY
POHOOBOMY PbIHKY, OOMOSMHAKTCS aHanornyHbIMU CUCTEMHBLIMU PUCKaMW, CBOWCTBEHHbIMW CTpaHe, rae
BbINyLeHbl Unn obpalualTca COOTBETCTBYIOLME MHOCTPAaHHbIE LeHHble Bymarn. K oCcHOBHbIM chakTopam,
BMVSIOWMM Ha YPOBEHb CUCTEMHOIO pUCKa B LIENIOM, OTHOCHATCS MONUTUYECKas CUTyaumsi, OCOBEHHOCTM
HauWoHanbLHOro 3akoHoAaTenbCTBa, BarOTHOrO perynupoBaHns N BEPOATHOCTb UX U3MEHEHUS, COCTOSIHNE
rocyfapcTBeHHbIX (PMHAHCOB, HanuMyne KN CTeneHb pPasBUTOCTU (MUHAHCOBOW CUCTEMBbI CTpaHbl MecTa
HaxXoXAeHus nuua, 00s1I3aHHOrO NO MHOCTPaHHOW LieHHOM Bymare.

Ha ypoBeHb CUMCTEMHOro pucka MOryT OKasblBaTb BNUSAHWE U MHOrvMe apyrue aktopbl, B TOM 4ucne
BEPOATHOCTb BBEOEHWUS OrpaHUYeHMn Ha WHBECTULMKW B OTAErbHbIE OTpacnv 3KOHOMUKU UIU BEPOSITHOCTb
OLHOMOMEHTHOW JeBanbBauMu  HauuMoHanbHOW  BamoTbl. OOLENPUHATON  UHTErpanbHOM  OLIEHKON
CUCTEMHOrO pUCKa WHBECTMLUA B MHOCTPaHHYK LEHHyl Oymary SBNAeTCS «CYBEPEHHbI PENTUHI» B
WHOCTPaHHOM WM HauWOHanbHOW BantoTe, NMPUCBOEHHbLIA CTpaHe, B KOTOPOW 3aperncTpypoBaH SMUTEHT,
MeXOyHapoaHbIMU penTMHroBbiMM areHTcTBamn MOODY’'S, STANDARD & POOR'S, FITCH IBCA, ogHako
cnegyet UmMeTb BBUAY, YTO PENTUHIN SBNSAIOTCA Wb OPUEHTUPaMW U MOTYT B KOHKPETHbIA MOMEHT He
COOTBETCTBOBATb peanbHOW cuTyauuu.

B cnyyae coBeplieHNa cOenok C MHOCTPaHHbIMW Oerno3nTapHbIMKM  pacrnuckamu MoMUMO PUCKOB,



CBSI3@HHbIX C 3MUTEHTOM CaMWX Pacnmncok, HEOBXOAUMO Y4YUTbIBaTb U PUCKWU, CBSA3AHHbIE C SMUTEHTOM
npeacTaBnsemMblX AaHHbIMW PaciMCKaMn MHOCTPaHHBIX LieHHbIX Bymar.

B HacTosiLee BpemMs poccuiickoe 3akoHodaTenbCTBO pa3peLlaeT POCCMINCKUM MHBECTOPaM, B TOM Yucre
He ABNALWMMUCS KBanuguunMpoBaHHbIMU, NPUobpeTeHne AonyLweHHbIX K Ny6nmyHoMy pasMmeLLeHunto n (Mnm)
nybnuyHomy obpatueHuio B Poccuiickon degepaumm MHOCTPaHHbIX LeHHbIX Bymar, Kak 3a pyGexxoMm, Tak 1 B
Poccun, a Takke no3BomnsieT BECTU y4eT NpaB Ha Takue UeHHble Bymarn pocCMMCKMMU Aeno3vTapusiMu.
Mexay Tem, CyLLeCTBYIOT PUCKN M3MEHEHMS PErynsaTUBHBIX NOAXOA0B K BMNaAeHWUIO U onepauusMm, a Takke K
yd4eTy npaB Ha WHOCTPaHHble (UHAHCOBbLIE WHCTPYMEHTbl, B pe3ynbTaTte Yero MOXeT BO3HUKHYTb
HeoBbX0AMMOCTb NO KX OTHYKAEHWIO Bonpekn Bawmm nnaHam.

lpasoesie pucku

Mpu nprobpeTeHnn NHOCTPaHHbIX LieHHbIX Bymar HeobxoamMmo oTaaBaTh cebe OTYET B TOM, YTO OHU He
BCeraa sIBMAOTCA aHanoramy POCCUMCKUX LEeHHbIX Gymar. B nobom crnydae, npedocTaBnsiemMble Mo HUM
npaea M npaBuna UX OCYLLECTBIEHUS MOTYT CYLLECTBEHHO OTNM4YaTbCA OT MPaB MO POCCUMCKUM LIEHHBLIM
Oymaram.

BoamoxHoCTM cyaeGHol 3almTbl NpaB MO MHOCTPaHHbIM LEHHbIM BGymaram MoryT 6biTb CyLLECTBEHHO
orpaHnyeHbl HeoBXoaNMOCTbIO 0OpalleHusi B 3apybexHble cynebHble M NpaBOOXpaHUTENbHbIE OpraHbl Mo
yCTaHOBIEHHbLIM MpaBunam, KOTOpble MOMyT CYLLECTBEHHO OTNM4YaTbCs OT AencTByowmx B Poccumn. Kpome
TOro, MpWU onepauusix ¢ UHOCTPaHHbIMM LiEHHbIMU Gymaramy Bbl B GOMbLUMHCTBE CRy4YaeB HE CMOXETe
ronaraTbCsl Ha 3aLMUTY CBOUX MPaB W 3aKOHHLIX UHTEPECOB POCCUMNCKUMU YNONTHOMOYEHHBIMW OpraHaMu.

Packpbimue uHgopmauyuu

Poccuiickoe 3akoHogaTenbCTBO JOMYyCKAET pacKkpbITUe MHOPMAaLMN B OTHOLLEHUN MHOCTPaHHBIX LIEHHbIX
Oymar no npaBunam, OEWCTBYHLIMM 3a PyOEeXoM, M Ha aHrmuMnckoM asbike. OueHuTe CBOK TOTOBHOCTb
aHanuMaupoBaTb MHAOPMAaLMI0O Ha aHIMUACKOM fA3blke, a TakkKe TO, NMOHMMaeTe N Bbl oTnuuma mexay
npuHATLIMKM B Poccnn npaBmnammn puHaHcoBon oTyeTHOCTH, MexayHapoaHbiMn cTaHgapTammn pmHaHCcoBOWM
OTYETHOCTM UNW MpaBunamMmm PMHaAHCOBOW OTYETHOCTM, MO KOTOPLIM MyONMKyeTCa MHAOPMaUUs SMUTEHTOM
WHOCTPaHHbIX LEeHHbIX Oymar.

Takke poCCUIACKNE OpraHn3aTopbl TOProenu U (Mnu) 6pokepbl MOFYT OCYLLECTBIIATL NEPEBOA HEKOTOPbIX
AOKYMEHTOB (MHGOpPMaLMK), packpblBaeMbIX WHOCTPaHHbIM 3MWUTEHTOM Ans Bawero ypobcteBa. B atom
criyyae nepeBo MOXET BOCMPUHUMATLCA WCKIMHOYMTENBHO Kak BcnomoraTenbHas WHdopmauus K
oUUManbHO pPackpbITbiM  JOKYMEHTaM (MHopMaLMu) Ha MHOCTpaHHOM A3blke. Bcerga yuuTbiBanTe
BEPOATHOCTb OLIMOOK NEepeBOAYUKA, B TOM YNCIE CBA3AHHbIX C BO3MOXHbLIM PasfMyHbIM NEPEBOLOM OOHUX U
TEX X€ MHOCTPaHHbIX CIOB U opa3s Unn OTCYTCTBMEM OBLLENPUHATOrO PYCCKOrO 9KBMBANEHTA.

4. Pucku, cBsizaHHble ¢ coBMeleHueM bpokepom
pa3nunyHbIX BUAOB NpocecCMOHaNbHOM AeATENbHOCTH,
npoceccMoHanNbLHOM AeATENbHOCTU C MHbIMU BUAAMU OEATENbHOCTU

1. Bpokep AoBoaMT O0 cBefdeHus Bcex KnvMeHToB MHGOpMaLuio o TOM, YTO, UMesi COOTBETCTBYIOLLME
NULEH3NN, COBMeLLlaeT HEeCKONbKO BMOOB NpodheccroHarnbHOM OeATEeNbHOCTM Ha PbiHKE LEeHHbIX Gymar:
BGpOoKepCKyto, ANNEepPCKyto, AeMN03UTapHYI0 1 AeATENbHOCTb MO YNPaBieHUo LeHHbIMK Bymaramu.

2. lMopg puruckamm coBmMmeLlleHnA pas3sindHbiX BUOOB ﬂpO(*)eCCVIOHaJ'IbHOIZ OeATEeNbHOCTU Ha pPbIHKE LEeHHbIX
6ymar, B UeNiaX HacTodwero gOoKyMeHTa, NOHMMaeTCA BO3MOXHOCTb HaHeCeHUA yu.l,ep6a KJ'II/IeHTy EpOKepa
BcrnencrTeue:

* HenpaBOMEPHOro WCMONb30BaHWA COTpyOHUKaMK Bpokepa, ocyLecTBRAIWMMMU NPOdeCcCUoHanbHyo
[AeATeNbHOCTb Ha PbIHKE LEHHbIX Gymar, KoHduAeHUManbHoW MHMOpMaUuM Npu NpoBedeHVn onepauuii
(caenok) Ha pblHKe LEeHHbIX Gymar;

* BO3HWKHOBEHMSI KOH(IIMKTA WHTEPECOB, a WMEHHO, HapylleHus npuHUMNa MpUopUTETHOCTU
uHtepecoB KrnmeHta bpokepa, nepeg wuHTepecamu bBpokepa, kOoTOpble MOryT MpuBeCTU B pesynbTarte
gencteun (besgencteus) Bpokepa n ero CoTpygHMKOB K yObITKaM n/vnu HebnaronpuAaTHLIM NOCNEACTBUSIM
ana KnneHta bpokepa;



* HenpaBOMEPHOrO W/UNN HEHAO IEXALLEro UCMONb30BaHWUS NHCAAEPCKON MHGOPMaLUK, NOSTyYEHHON
B CBSI3M C OCYLLECTBIIEHMEM NPOdECCUOHANBHON AeATENBHOCTY;

® MPOTMUBOMNPABHOIO pacnopsaXeHna CcoTpygHUKaMun BpOKepa LUEeHHbIMU 6YMaI'aMVI n OEeHEeXHbIMKN
cpencreamm KnueHTa;

* OCyLleCTBNeHnss coTpyoHukamn Bpokepa npoTMBOMpPaBHbIX OEWCTBUM, CBSA3@HHbLIX C XpaHEHWeMm
n/unun yyeTom npas Ha LieHHble Bymarn KnueHTa;

* HeobecrneyeHus (HeHagnexawero obecrneyeHme) npas No LeHHbIM Bymaram KnueHTta Bpokepa;

* HEeCBOEBPEMEHHOro (HeHaanexailero WCNOMHEHWs1) COENoK Mpu COBMELLEeHUM OpoKepckon wu
Aeno3ntapHon oeaTenbHOCTY;

® HeaoCTaTO4YHO MOJIHOro pacKpbITUA VIHCbOpMaLI,VIVI B CBA3MN C OCYyLlEeCTBJIEHUEM ﬂpO(*)eCCVIOHaHbHOVI
OEATENTbHOCTH.

3. lNpu coBmMeLLeHMM NpodeCCUOHANbHON AEATENbHOCTU C OEATENbHOCTLIO KPEAUTHOW opraHuM3aumu,
BO3HMKAeT pUcKk HaHeceHus yuiepba KnueHTy Bpokepa npu OT3blBE NULEH3UW KPEOUTHOW opraHu3auum,
KOTOPbI BeyeT 3a cODOM aHHYNMpoBaHWe NuLeH3Mn NpodecCnoHanbLHOro y4acTHuKa.

4. I'IpM COBMELLEeHUN HEeCKOJNbKnX BnaoB HpO(beCCMOHaﬂbHOVI AeATEeNbHOCTN UIN ﬂpO(*)eCCVIOHaJ'IbHOVI
OEATENIbHOCTU C WHbIMW BWUOAMWU [OEATENIbHOCTU, CyWeCTBYEeT PUCK BO3HUKHOBEHUA HEeOOCTaTO4YHOCTU
KanuTana asisi UCNonHeHus Bcex ob6a3aTenscTB no BO3Bparty q)l/IHaHCOBbIX aKTNBOB.

*k%k

YuntbiBasi BbILLEU3NOXEHHOE, pekoMeHayeM KrnuneHTy BHMMAaTenbHO paccMOTpPeTb BOMPOC O TOM,
ABNAOTCA NN PUCKX, BO3HMKAaKOLLME MNPWU MPOBEAEHUMM COOTBETCTBYHOLUMX oMnepauuin, npuemnembiMn Ons
KnueHTa C y4eTOM MHBECTULMOHHBIX Lienen n prHaHcoBbIX BOo3MOXHocTen KnueHta. OanHaa [eknapauus
He MMeeT CBOeN Lenblo 3acTtaButb KnneHta oTkasaTbCs OT OCYLLUECTBMEHUS TakuMx onepauui, a npm3saHa
nomoyb KnmeHTy MOHATb PUCKM ONMCaHHbIX BUOOB OW3Heca, onpefenutb UX MPUEMMEMOCTb, pearbHO
OLeHUTb CBOM (PUHAHCOBLIE LIENN U BO3MOXHOCTM U OTBETCTBEHHO NOLOWTU K PELLUEeHMIO Bonpoca O Bbibope
WHBECTULMOHHON CTpaTernm u ycnosun gorosopa ¢ bpokepom (ynpasnsiowmm).

O6palyaem BHMMaHne KnuveHTta Ha 1o, Yto AO «BaHk PuHcepBucy» ocBoboxaaeTcss oT 0653aHHOCTM
no MHAPOPMMPOBAHMNIO O PUCKaX, CBA3AHHLIX C MpUobpeTeHnemM MHOCTPaHHbLIX (PUHAHCOBBLIX MHCTPYMEHTOB,
KJ'II/IeHTa, OoTHOcHALWeroca K KBaJ'II/ICbI/ILI,I/IpOBaHHbIM MHBECTOpaM B CUNy 3akOHa, a TakKkKe KJ'II/IeHTa,
NPW3HaHHOTO  KBanUMUUMPOBaHHbLIM  WHBECTOPOM B  OTHOLIEHWM COOTBETCTBYIOLMX  (OUHAHCOBBIX
WHCTPYMEHTOB.

MognuceiBas aaHHyto deknapauuio, KnveHT TeM cambiM NOATBEPXAAET, YTO OH NPOUH(OPMMPOBAH O
puckax, CBsi3aHHbIX C MNPOBEAEHMEM onepauui (CoBEpPLUEHMEM COENOK) Ha pblHKE LEHHbIX Oymar, wu
noaTBepXKaaeT CBOE MOHUMaHWe U corfnacue Ha NPUHATUE yKasaHHbIX Bbllle U UHBIX PUCKOB.

C HacToswen [leknapauuen 03HaKOMIIEH:

KnueHnT / /

M.IM.

«__» 20 .



MpunoxeHune Ne 7
k [loroBopy no 6pokepckoMy 0BCnyKMBaHMIO
KIMMEHTOB - OPUANYECKUX NNLL HA PbIHKE LEeHHbIX Bymar

Ne OT«__ » 20__ropga
3AMNPOC KINMMEHTA
Ha npepocTaBneHue otyeta bpokepa
KnneHT:
Ko KnueHra:
Horosop Ne (o)
Mpowwy npegoctaBuTb oT4ET Bpokepa 3a nepuog ¢ « » 20 r. no « »
20 I. BKIKOYMTESBHO.
JononHuTtenbHasa nHopmaLms:
OT nmenn KnneHra: / /

(noanwucsb)

M.T.

« » 20T

(pacwmcpoBka nognucu)



