Mpunoxexne Ne 3
k PernameHTy o6CnyxnBaHust KMMEHTOB
000 «MHBecTMUMOHHAa nanaTa»

OEKNAPALWN n YBEOOMITEHUA

1. OJeknapaums 06 o6LMX pUCKaX, CBA3AHHbIX C OCYLLEeCTBIIeHMEM onepaumii Ha PbIHKEe LIeHHbIX
6ymar

Llenb HacTtoswen [Odeknapaumm — npegoctaButb Bam (KnuneHTy) mHdopmaumio 06 OCHOBHbIX pucKaXx,
CBSI3aHHbIX C OCYLLECTBMIEHMEM Onepauunin Ha pbiHke LeHHbIX 6ymar. Obpalwaem Balwe BHMMaHMe Ha TO, YTO
HacTosiwaa [eknapauus He packpbiBaeT MHGOpMauuio 000 BCEX pucKax Ha pblHKE UEeHHbIX Oymar
BCNeACTBUE pa3HO0obpa3ns BO3HMKAKOLWLMX HA HEM CUTyauni.

B ofuwem cmbicne puck npeacTtaBnsieT co0OM  BO3MOXHOCTb BO3HWKHOBEHMSI YObITKOB MNpw
OCYLLECTBIIEHMN (PMHAHCOBLIX OnepaLuii B CBA3M C BO3MOXHbIM HEGaronpusTHbIM BIMSIHUEM PasHOro poga
(hakTopoB. Hike — OCHOBHbIE pUCKM, C KOTOPLIMU ByAyT CBA3aHbl Baluy onepaumn Ha pbiHKe LEHHbIX Gymar.

|. CUCTEMHBIN pUCK.

OTOT puCK 3aTparmBaeT HECKONbKO (PMHAHCOBBLIX WMHCTUTYTOB W MPOSIBNSAETCA B CHWKEHUN KX
CNocobHOCTM  BbLIMOMHATL  CcBOM  OyHKUMK. B cuny 6onblwion  CTeneHn B3auMMOAENCTBUS U
B3aMMO3aBNCUMOCTN (PUHAHCOBBLIX MHCTUTYTOB MeXdy CObOM OLeHKa CUCTEMHOroO pucka CroXHa, HO ero
peanu3aums MOXeT NOBMMATb Ha BCEX Y4aCTHUKOB (OMHAHCOBOrO PbiHKA.

[l. PbIHOYHBIN puUCK.

OTOT pucK nposiBrsieTcd B HebGnaronpuMaTHOM WM3MEHEHWMM LeH (CTOMMOCTW) npuHagnexawmx Bam
PMHAHCOBbLIX UHCTPYMEHTOB, B TOM YuMCre u3-3a HebnaronpuaTHOro M3MEHEHUs MONIMTUYECKON CUTyauumu,
pe3kon AeBanbBauUMU HaLMOHANbHOWM BanioTbl, KpU3Mca pbiHKa rocy4apCTBEHHbIX OOMroBbIX 06A3aTenbCTB,
GaHKOBCKOro U BamntTHOrO Kpuanca, 06CTOATeNbCTB HENPEOAONIUMON CUMbl, FMaBHbIM 0OpPasoM CTUXUMHOTO
M BOEHHOrO XxapakTtepa, M Kak crneacTBue, NPUMBOAMUT K CHWKEHUIO AOXOOHOCTW unun daxe ybbiTkam. B
3aBMCUMOCTU OT BbIOpaHHOM CTpaTerMnm pPbIHOYHbIA (LEHOBOW) puCK OydeT COCTOATb B YBENUYEHMM
(ymeHbLUeHUW) LeHbl UHAHCOBbBIX MHCTPYMEHTOB. Bbl omkHbl oTAaBaTh cebe oTyeT B TOM, YTO CTOMMOCTb
npuHagnexawmnx Bam duMHaAHCOBbLIX WHCTPYMEHTOB MOXET Kak pacTu, Tak WU CHWXaTbCH, U ee pocT B
MPOLLUIIOM He O3Ha4vaeT ee pocTa B ByayLiem.

CnepgyeT cneunanbHO 06paTUTb BHMMaHWe Ha CriefyloLmne pblHOYHbIE PUCKN:
1. BanioTHbIN puck:

BantomHbil  puck nposierisemcs 8 HebnazornpusmHOM USMEHeHUU Kypca pybrsi o OMHOWEHUK K
uHocmpaxHoUl easnme, fnpu Komopom Bawu 0oxo0bl om enadeHusi OUHaHCOB8bIMU UHCMpyMeHmamu
moeym b6bimb nodeepeHymbl UHQAAUUOHHOMY 8030elicmeuto (CHUXEeHUK pearnbHoU rnoKynamesisHoU
crniocobHocmu), ecnedcmeue 4e20 Bbl Moxeme nomepsimb 4acmb 0oxo0a, a makxe noHecmu ybbimKu.
BantomHbill puck makxe MOXem fpueecmu K U3MeHeHUto pasmepa obsizamersiscme Mo ¢huHaHCO8bIM
UHCMpyMeHmam, Cesi3aHHbIM C UHOCmpaHHOU eamomol  unu  UHOCMPaHHbIMU  (DUHAHCO8bIMU
UHCMpyMeHmamu, 4mo Moxem fpusecmu K ybbimkam unu K 3ampyOHEeHUK  803MOXHOCMU
paccyumsi8amsCsi o HUM.

2. MNMpoueHTHbIN pUckK:

lposiensemcss 8 HebnazonpusMHOM U3MEHEHUU [POUEHMHOU CcmaeKu, enusiuwel Ha Kypcosyio
cmoumocmb obnuzayuli ¢ ¢ukcupogaHHbIM 0oxodoM. [lpoueHmHbIU puck mMoxem 6bimb o6ycriogrneH
HecoernadeHueM Ccpokoe eocmpebosaHusi (nozaweHusi) mpebosaHuli u o0bs3amernbcms, a makxe
HEeOoOUHaK080U cmerneHbi0 U3MEHEHUS MPOUEHMHbIX CMagokK o mpebosaHusM U obsg3amenscmeam.

3. Puck 6aHKpoTCTBa 3SMUTEHTA aKLMWIA:

lposiensemcss 8  pe3komM nadeHuu UeHbl akyul aKyuoHepHo20 obwecmea, MPU3HaHHO20
HecocmosimesibHbIM, Urnu 8 rpedsudeHuu makol HeCcoCcmosimesibHOCMU.

Ona Toro, 4tobbl CHU3WTb PbLIHOYHBIN puck Bam cnegyeT BHUMAaTenbHO OTHECTUCH K BblGOpy U
aveepcudukaumn (uUHaHCOBLIX MHCTPYMEHTOB. Kpome Toro, BHMMaTeNbHO O3HAaKOMbTEChb C YCMOBWUSMU
Bawero B3aumopgenicteus ¢ Bawwum Bpokepom gns Toro, 4tobbl OLEHUTb Pacxodbl, C KOTOpbiMU OyayT
CBSI3aHbl BnageHue u onepaumm ¢ GUHaHCOBbIMW UHCTPYMEHTamMu 1 ybeantecs, B TOM, YTO OHW MpUeMneMbl
ans Bac v He nuwatoT Bac oxkmpaemoro Bamu goxopaa.

Bam HeobxoaMMO CaMOCTOATENbHO OTCMEXMBATb M OUEHMBATb (PUHAHCOBOE COCTOSIHUE 3MUTEHTA,
SMUCCUOHHbIE LieHHblIE ByMary KOToporo Bbl Mpuobpeny unu nnadnpyeTe npuobpecTu. B cnyyae, ecnu Bbl
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ABMNsieTeCb BMagenbLeM 3SMUCCUOHHBIX LUEHHbIX Oymar POCCUWCKOrO MM MHOCTPAHHOrO 3MUTEHTa, B
OTHOLUEHMN KOTOPOrO HAaCTynuUnu nNpu3HakM OaHKpOTCTBa, Bbl [OJPKHbI CaMOCTOATENbHO MNpPUHUMATh
pelleHnMs B OTHOLIEHUWM UeHHbIX Oymar, BnagenbLem KOTOpbIX Bbl SBMAS€TECb, M CaMOCTOATENbHO
npegnpvHumMaTh Kakme-nmbo ganbHenwuve aencreus. B cnyvae, ecnv B OTHOLWEHUM 3MUTEHTA, BriagenbLemM
3MWCCUOHHBIX LeHHbIX Bymar KOToOporo Bbl ABMSieTECh, apOUTPaXkHbIM CyAOM ObINO BbIHECEHO onpeaeneHne
0 BBedeHMU Mpouedypbl HabmnwaeHus, BaM HEOOXOAMMO CaMOCTOSTENbHO MpPeanpuHMMaTth AenCTBUS,
Heobxogumble Ans BkrtodeHns Bawunx TpeboBaHuin B peecTtp TpeboBaHMN KpeauTopoB IMUTEHTA-A0IMPKHUKA
B COOTBETCTBUM C MOPSOKOM, NpeaycMoTpeHHbiM deaepanbHbiM 3akoHOM oT 26.10.2002 Ne 127-903 «O
HecocToATenbHoCTK (6aHKpoTCcTBE)». B cnyyae, ecnv MHOCTPaHHbLIN SMUTEHT, BnagenbLemM 3MUCCUOHHbIX
UEHHbIX ©Oymar M WHbIX (UHAHCOBbLIX WHCTPYMEHTOB KoToporo Bbl saBngetecb, 6Obin  06bsABNEH
HecocToATEeNbHbIM (6aHKPOTOM), U B €ro OTHOLLEHUWN BbINN MHULMUPOBAaHbLI COOTBETCTBYIOLLME NpoLeaypbl B
COOTBETCTBMU C €ro JIMYHbIM 3akoHOM, Bam Heobxogumo camoCTOATENbHO NPeanpuHMMaTth OEeWCTBUS,
HanpasreHHble Ha yOoBNeTBopeHue Bawmnx TpeboBaHni K TakoMy SMUTEHTY.

Hactoswum yBegomnsiem Bac o Tom, uto Bpokep He GepeT Ha ceba oba3aTenbCcTBa MO BKIAYEHUIO
TpeboBaHui KnneHta B peectp TpeboBaHWU KpeaAUTOPOB SMUTEHTA, B OTHOLUEHUM KOTOPOrO NMPUMEHSIOTCS
npoueaypsbl, NnpegycmoTpeHHble PeaeparnbHbiM 3akoHOM 0T 26.10.2002 Ne 127-d3 «O HecoCcTosTENbHOCTH
(6aHkpoTCTBE)», MMM NO WMHOMY NMpeAcTaBMNeHU0 MHTepecoB KnveHTa B pamkax ykasaHHbIX mpouenyp, a
Takke MO MNpeAacTaBrneHuio MHTepecoB KnveHTa B pamkax npouenyp HeCcoCTOATENbHOCTU, BBEAEHHbIX B
OTHOLLEHMM MHOCTPAHHOrO AMUTEHTa-6aHKPOTa HA OCHOBAHWM HOPM MHOCTPAaHHOIO Npaga.

Bam crnegyeT cneumanbHO 06paTUTb BHUMaHME Ha TO, YTO OYEepedHOCTb M pasmep yAOBMETBOPEHMS
Bawwnx TpeboBaHun K IMUTEHTY-BaHKpPOTY 3aBUCUT OT OBCTOATENbCTB M YCNOBUW, NPEeayCMOTPEHHbIX
depepanbHbiM 3akoHOM OT 26.10.2002 Ne 127-®3 «O HecocToAaTeNnbHOCTM (GAHKPOTCTBE)», a Takke OT
0BCTOATENBLCTB M YCNOBUN, NPEeAYyCMOTPEHHbLIX MHOCTPaHHbIM 3aKOHOO4ATENbCTBOM O HECOCTOATENbHOCTU
(baHkpoTCcTBE), B crnyyae OaHKpPOTCTBA MHOCTpPAHHOrO aMuTeHTa. B cnyyae npuaHaHus GaHKpPOTOM WU
OTKPbITUA NpOoLeAypbl KOHKYPCHOrO NMPOW3BOACTBA B OTHOLUEHWM SMUTEHTA, SMUCCUOHHbIE LieHHble Bymaru
koToporo Bbl npnobGpenu, Bbl HeceTe puCKk HeyQOBMETBOPEHUS MW YaCTUYHOrO yaoBneTBopeHus Balumx
TpeboBaHWIN K HEMY.

I1l. Puck nukBmugHocTw.

OTOT pUCK MpPOSIBNSIETC B CHWXKEHWM BO3MOXHOCTU peanu3oBaTb (PUHAHCOBbIE WHCTPYMEHTbI MO
HeobXOAMMOW LieHe M3-3a CHWXEHWS crpoca Ha HUX. [aHHbI pUCK MOXET MPOSIBUTLCSI, B YACTHOCTU, Npu
HeobxoaAMMOCTU BbICTPO NpoAaxu PUHAHCOBBLIX MHCTPYMEHTOB, B YObITKaxX CBSI3@HHbIX CO 3HAYUTENbHbIM
CHWXEHNEeM UX CTOUMOCTH.

IV. KpeantHbeIn puck.

70T PUCK 3aKkn4aeTcAa B BOSMOXHOCTU HEBbINOJIHEHNA KOHTPAKTHbLIX U UHbIX obsa3aTenbCTB, NPUHATBLIX
Ha cebs apyrumum nmuamMmum B CBA3N C Bawwmmn onepaumnamun.

K uncny KpeauTHbIX PUCKOB OTHOCATCS criefyloLume pUCKU:
1. Puck gedonTta no obnuraumsiM U MHbIM OONTOBLIM LIeHHbIM Bymaram:

Baknouyaemcs 8 803MOXHOCMU HeriamexXecrnocobHocmu amumeHma 0051208bIX UEHHbIX bymae, 4mo
npusedem K HEB03MOXHOCMU USU CHUXEHUK 8epOosimHOCMU ro2acumb UeHHyto bymazy 8 CPpOK U 8
rnosiHom obbeme.

2. Puck KoHTpareHTa:

Puck koHmpaszeHma — mpembeao fuya nposiesisiemcsi 8 pUcKe HeucriofHeHuUs obs3amenibcme rnepeod
Bamu unu Bawum Bpokepom cO CmMOpPOHbI KOHMPazeHmos (8 moM Yucrie 8 c8s3U C MpomueornpasHbIiMu
Oelicmeusimu). Baw Bbpokep dormkeH npuHuUMame Mepbl 10 MUHUMU3aUUU pucka KoHmpazeHma, o0OHaKko
He MOXem UCKIo4YuUmb €20 nosHocmblo. OCOBEeHHO BbICOK PUCK KoHmpazeHma rpu CcoeepueHuU
onepayul, cosepwaeMbix Ha HeopeaHU308aHHOM (8HebUPKEe8OM) pbiHKe, 6e3 yyacmusi KIUpUH208bIX
opezaHu3ayutl, Komopble NPUHUMarom Ha cebsi pucku HeucrosiHeHUs obssi3amenbcms.

Bbi domkHbl omO@asamb cebe omyem 8 mom, Ymo, xomsi bpokep delicmeyem 6 Bawux uHmepecax om
€80€20 UMEHU, PUCKU, KOmopble OH MpuHUMaem 8 pe3yfnbmame makux delicmeul, 8 MOM HUC/e PucK
HeUCrnoniHeHUs unu HeHaodrnexauweao UcrnofiHeHusi obsisamernibcme mpembux nuy neped Bawum
Bbpokepom, Heceme Bbi. Bam credyem umemb 8 8udy, 4mo 80 8cex criy4Yasix OeHexHble cpedcmea
KnueHma xpaHsimcsi Ha 6aHkosckoMm cyeme, U Bbl Heceme puck 6aHKkpomcmea baHka, 8 KOmMOPOM OHU
xpaHsimcs. OyeHume, ede umeHHo 6ydym xpaHumbscs riepedaHHble Bamu bpokepy akmuebl, 20moebi /iU
Bbi ocywiecmensams onepayuu eHe UeHmpanu308aHHOU KUupUuH2080U UHGbpacmpyKmypabl.
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3. Puck HencnonHeHus obaszatenscts nepea Bamu Bawwmm Bpokepowm:

Puck HeucnonHeHusi Bawum Bpokepom Hekomopbix obsizameniscme neped Bamu sensemcsi sudom
pucka KoHmpazeHma.

BakoHoOamenbcmeo mpebyem xpaHumb OeHexHbie cpedcmea bpokepa u OeHexHbie cpedcmea ez20
KnueHmos Ha pa3sHbix baHKO8CKUX cyemax, briazodaps Yyemy OHU 3auwjulieHbl 8 crydyae baHkpomcmea
Bpokepa. OdHako 0bbI4HO OeHeEXHbIe cpedcmea KIueHma xpaHsamcs Ha baHKO8CKOM cHeme emecme ¢
OeHexHbIMU cpedcmeamu Opyaux KIUEHMOo8 U Mo3mMoMy He 3aujuueHbl om obpaujeHuUsi 83bICKaHUsl 1o
Ooneam Opyaux KrnueHmos. [nsi moz2o, Ymobbkl UCKIYUMb 3mom puck Bbi moxeme mpebosamb om
Bpokepa xpaHumb Bawu OeHexHble cpedcmea Ha omOesibHOM cHeme, HO 8 3moM ciriydyae bpokep
MOoXem ycmaHosums 00rnosIHUMesibHoe 803HazpaxoeHue.

Bbi enpase nodamb bBpokepy 3asieneHue 06 omka3e om npedocmasneHusi bpokepy npaea
UCronb308aHUsI 8 C8OUX UHMepecax OeHexXHbIX cpedcme u (unu) ueHHblx bymae KnueHma e 6ymaxkHou
gopme 8 oghuce bpokepa.

Ocoboe sHumaHue credyem makxe obpamumb Ha npaeo Bawezo bpokepa ucrnonb3oeame Bawu
cpedcmea. Ecnu [Joezosop Ha 6pokepckoe obcernyxueaHue paspewaem bpokepy ucnonbzoeame Bawu
cpedcmea, OH 8ripase 3a4yucrisimb Ux Ha 6aHKoeckul cyem, npedHasHa4yeHHbIU O XpaHEeHUs CeouX
cobcmeeHHbIx OeHexHbIX cpedcms. B amom cnyyae Bbi npuHumaeme Ha cebsi puck baHKpomcmea
Bpokepa. Takol puck 8 Hacmosiwiee 8pemMsi He cmpaxyemcs.

BrHumamernbHO 03HakoMbmech ¢ rpoeKmom ,Hoeoeopa 0711 mo2o, Ymobbl OUEHUMb Kakue MoSTHOMOYUS
1o ucrnosib3osaHuto Bawezo umywecmsea 6}/06177 umems Baw EPOKep, KakKoehbl! rpaesursia eco XxpaHeHus, a
mak>xke eo3gpama.

Baw Bpokep sasnsietcs uneHom HAY®OP, k koTopon Bbl moxeTe obpatuTbCs B Cryvyae HapylleHus
Bawwux npaB n uHTepecoB. [OCygapCTBEHHOE perynupoBaHWe W Haa3op B OTHOLWIEHUM AesTenbHOCTU
3MUTEHTOB, MpoeccnoHanbHbIX Y4acTHUKOB pbiHKA LEHHbIX Gymar, opraHvM3aTtopoB TOProBnvM U ApYrux
bUHaAHCOBLIX OpraHM3auun ocyulecTtensietcst LleHTpanbHbiM 6aHkom Poccuiickon depepauumn, K KOTOPOMY
Bbl Takke MoxeTe obpalLaTecs B cnyvae HapylweHus Bawmnx npae n nHtepecos. MNomumo atoro, Bel Bnpase
obpalaTbcs 3a 3alWnTon B cyaeOHbIe M NPaBOOXPaHUTENbHbLIE OpraHbl.

V. NMpaBoBoW puck.

CBsi3aH C BO3MOXHbIMWU HEraTMBHbIMW MOCNEACTBUSIMU  YTBEPXOEHUS 3aKkoHoAAaTenbCTBA MU
HOPMaTUBHbIX aKTOB, CTAHAAPTOB CaAMOPErynMpyeMbIX OpraHu3aLui, perynmpyoLwmnx pbiHOK LieHHbIX Gymar,
U1 UHbIE OTPACIN 3KOHOMMKM, KOTOPbIE MOTYT KOCBEHHO NMPUBECTU K HEraTUBHbLIM Anst Bac nocneacteusam.

K npaBoBOMYy puCKy Takke OTHOCUTCH BO3MOXHOCTb W3MEHEHWsI MpaBuIl pacyeTa Hanora, HanoroBbIX
CTaBOK, OTMEHbI HaNoroBblX BbIYETOB U ApYre U3MEHEHWUs1 HAnoroBoro 3akoHoAaTenbCcTBa, KOTopble MOryT
NpuBECTU K HeraTUBHbIM ANns Bac nocneacteusam.

Bam cnegyeT umeTb B BMAy, YTO Bpokep He oTBevaeT neped Bamu 3a HencnomnHeHve TPETLUM NIULLOM
CAEernKW, 3aknm4YeHHOW ¢ HUM 3a Baw cueT, kpome cnyyaeB, korga Bpokep He nposiBun Heobxogumon
OCMOTPUTENBHOCTM B BbibOpe 3TOoro nuua nmbo npuHan Ha cebsa pyy4aTenbCTBO 3a UCMOMHEHWE CAENKM
(oenbkpenepe).

K npaBoBOMY puCKy Takke OTHOCATCS HamnoroBble PUCKU, KOTOpble HeceT KnMeHT B cnyyae coBepLUeHus]
Ha HeopraHM3oBaHHOM (BHEOUPXXEBOM) pbIHKE CAENOK Kynnu-npogaxu obnuraumi. Ecnm Bpokepom
3aknioveHa ykasaHHas cgenka M no kakon-nnbo npudmHe (TpeboBaHWs NPUMEHUMOrO 3aKoHOAATerNbCTBa,
yCroBusi camomn caenkn, obblvan genoBoro obopoTta, NPMMEHMMbIE K YKa3aHHOW cOernke u perynupyoLlime
ncnonHeHne obasatenbLCTB No Hew), Bbl 00s13aHbI NepeaaTth ApYro CTOPOHE MO CAEerKe MOMyYeHHbIV OOXOA
(oeHexHble cpeacTBa, UeHHble Oymarn) — ©Opokep, AENCTBYIOLWMA B KayeCcTBE HanoOroBOro areHTa
Poccuiickon ®epepauumn B cootBeTcTBMM ¢ [MaBon 23 Hanoroeoro kogekca P® Gynet o6s3aH yaepxaTtb C
Bawero cyeta HeobOxoguMble CyMMbl HaroroB, KOTOpble B CBA3M C OCOOEHHOCTAMM HanoroobroxeHus
noxonos B Poccunckon ®efepauumn MoryT npeBbicUTb Bawm oxmnaaHusa B yacTu pasmepa obs3aTenbHbIX K
ynnaTe HanoroB W WM3MEHWTb MOSyYeHHbIN MO Takol caenke dUHAHCOBLIM pesynbTaTt. lNpu nogaye
NopyYeHUIn Ha 3aknoyYeHne yKkazaHHbIX caenok Bam cneagyet yuntbiBaTh 1 NaHNPOBaTb CBOM UHBECTULIAM B
COOTBETCTBMM C 0COBEHHOCTSIMM HanoroobnoxeHust B Poccuinckon ®egepaumn.

CnegyeT UMeTb BBUAY, YTO CYLLECTBYIOT TaKKe Hanorosble pUcku, KoTopble Bl HeceTe B criydae nogayu
NMopydYeHMs Ha 3akmoyeHue cOoenku Kynnu-npogaku obnuvraumi. Ecnn Bpokepom no Bawemy nopyyenuio
3aKnioYeHa ykasaHHasa caenka v no kakow-nnbo npuynHe (TpeboBaHWs MPUMEHMMOrO 3akoHOAATENbCTBA,
yCroBMSA camon CAenku, obblvan Aenosoro obopoTta, NMPUMEHUMbIE K YKa3aHHOW cAenke W perynvpyowme
ucrnonHeHne obsasatenscTB MO Hen), Bbl 006a3aHbl nepegaTe ApyronM CTOPOHE MOMYYEHHbI [0X0n4
(oeHexHble cpepcTtBa, uUeHHble 6Gymarn) — bBpokep, OEWCTBYWOWMIA B KavyecTBe HanoroBoro areHra

[Oeknapauun n yBegomneHus cTp.3 mn3 21



Poccuiickon ®epepauun B cootBetcTBuM ¢ nason 23 HK P® 6ynet obsa3aH yaepxatb ¢ Bawero cueta
HeobOXOo4MMble CYyMMbl HanoroB, KOTOpble B CBSA3M C OCOBEHHOCTAMM HanoroobrnoXeHus OOXOO4OB B
Poccuiickon ®egepaumm MoryT npeBbicuTb Bawu oxupganust (B 4acTu cyMMbl 0DsA3aTenbHbIX K ynnate
HamnoroBs) M M3MEHWUTb MOMyYEHHbIN MO Takon caenke cmHaHcoBbIM pe3ynbTat. Kpome Toro, Heobxoanmo
y4YecTb, YTO €Cnu M3 goxoda HaroronnaTenbliMka MO ero pacrnopsPKeHWIo, MO pPeLieHno Cyaa WM UHbIX
OpraHoB MPOU3BOAATCS Kakue-nmbo yaepXaHus, Takne yaepKaHusi He yMeHbLUatoT HanoroByto 6a3y (. 1 cT.
210 HK P®). lNpu nogadve nopyyeHuin Ha 3aknyeHue ykasaHHblX caenok Bam Heobxogmmo yuntbiBaThb
OaHHBIM  PpUCK, a Takke MnaHMpoBaTb CBOM WHBECTMUMW B COOTBETCTBMM C  OCOBEHHOCTAMM
HanoroobnoxeHus B Poccuiickon ®epepauuu.

VI. OnepauunoHHbIA puUck.

3aknioyaeTca B BO3MOXHOCTU MpUYMHEHUS Bam yObITKOB B pe3ynbTaTe HapyleHWs BHYTPEHHUX
npoueayp Bawero Bpokepa, owmbok 1 HegoBpOCOBECTHLIX AENCTBUI ero CoTpyaHUKOB, c6oeB B paboTe
TEXHMYECKMX cpeacTB Bawero Bpokepa, ero napTHepoB, MHPPACTPYKTYPHbIX OpraHu3auuin, B TOM 4nchne
OopraHM3aTopoB TOPrOB, KIIMPWHIOBbLIX OpraHv3auui, a Takke OpYrMx opraHusauuid. OnepaunoHHbIi puck
MOXET UCKITIOYMTb U 3aTPYAHUTL COBEpPLUEHUE ONepaumii U B pe3ynbTate NPMBECTM K yObITKaM.

K maHHoMy pucKy, B TOM 4YKUCrie, OTHOCATCS PUCKN BBEAEHMS OTAENbHBIMU rocyaapcTBamMm U/unm rpynnomn
rocygapctB CaHKLMOHHLIX OrpaHUYEeHNn B OTHOLIEHMM Poccunckon deagepaumm, oTAeNbHbIX oTpacren eé
9KOHOMUKM, SMWUTEHTOB LEHHbIX Oymar, pacyeTHbIX W MHAPACTPYKTYPHBIX OpraHM3auun, 4YTto MOXeT
npuMBecTM K 3anpeTy (HEBO3MOXHOCTM COBEpPLUEHUs / WCMOMHEeHMs) OTAenNbHbIX CAenoK u  (1Mnu)
GrokMpoBaHuo cyeToB n/nnu umyllectsa bpokepa u/vnn Knuenta bpokepa.

VII. lMoMMMO yKa3aHHbIX BbILLIE PUCKOB NPW OCYLLECTBEHUW onepauuin u ncnonb3osaHum Bamu B kavectse
cnocoba obmeHa coobuweHnsmm c Bpokepom WNTC QUIK, a Tawke WHbIX MpPOrpaMMHbIX CpPeAcTB
NOAKIMKYEeHUA K Topram, CyLecTByOT OONOJIHUTENbHbIE PUCKU, CBA3AHHbIE!

1) ¢ UCMonb3oBaHWMEM WM HEBO3MOXHOCTbIO WCTONb30BaHWA B OMNpPeAerieHHblii MOMEHT BpeMeHM
COOTBETCTBYIOLLErO NPOrpaMMHOro CpeacTBa BCIieACTBME BO3HUKHOBEHMWS HEMCNpaBHOCTEN W/Mnun oTkasa
o6opyaoBaHusi, c60eB 1 OLLIMBOK, OTKa3a CUCTEM CBSI3W, SHEPrOCHaGKeHWs, UHbIX CUCTEM, OCYLLIECTBIIEHNEM
[0paboTOK MPOrpaMMHbLIX CPeACTB, U3MEHEHWUA anropuTMOB MX (PYHKLMOHUPOBAHUS, MPOMUIaKTUYECKMX
paboT, TEXHONOIMYECKUX M3MEHEHUI, OBHOBMEHWUI MPOrPaMMHbIX CPEACTB, MHbIX MPUYUH TEXHUYECKOro
XapakTepa, B pesynbTaTe Yero MOXEeT OKasaTbCs HEeBO3MOXHbIM BbICTaBfEHME W/UMM  UCMOJSIHEHUE
Bpokepom Baluvx nopyyeHuin, MICNOSNIHEHME UX B COOTBETCTBUM C Bawwmmu ykasaHusmu;

2) CO CKOpOCTbIO COBEPLUEHWUS oOnepauuii C UCMOMb30BaAHMEM MPOrPaMMHBLIX CPEACTB, YTO MOXeT
npuBect Bac, He UMelLero OCTATOYHbIX 3HAHWIA U/MNKN OMbITa, K COBEPLUEHUI0 GOMbLIOro KonmMyecTsa
yObITOYHbIX Onepaumii Npu BbIGOpe HEBEPHOI CTpaTeruu;

3) ¢ coBepLueHnem Bamu cnyyariHbix owmMbok Npy nogayve nopyvyeHuin ¢ UCnonb3oBaHMEM MPOrpaMMHbIX
CPeACTB, B TOM YMCIE MO MPUYMHE OTCYTCTBUSI AOCTaTOUHbIX 3HAHWI Nopsiaka aKchnyaTauum nporpamMmmHbIX
CPeACTB, WWUNM OTCYTCTBUE MPaKTUYECKUX HaBLIKOB (B TOM YWCIE 3HAHWIA nopsiaka MoJadu U UCMONHEHWs!
NopyYeHUin B COOTBETCTBUM C PYKOBOACTBOM MOSb30BaTENsi NPOrpaMMHOro cpeacTea);

4) c HEBO3MOXHOCTbIO UCMONHEHNS Balumx nopyyeHuin No NMMMUTUPOBAHHO LLIEHE B MOMEHT BbIMOITHEHNS]
YCIOBMIA NOPYYeHUst;

5) nogayein n UCNoNHEHMEM MNOopyyYeHUs (3asiBKU) MO PbIHOYHOW LeHe, Mpu KOTOPOW MoKynka/npogaxa
(PUHAHCOBOIro WMHCTPYMEHTa OCYLLECTBRSETCS MO Haunyyllen ueHe, KOTopas eCTb Ha PblHKE B MOMEHT
UCMOMHEeHNs 1 npegnonaraeT 4OCPOYHOE corfacuve C LEeHOW, No KOTOpou nopydeHume GyAaeT BbINOSHEHO
(chakTnueckmn aTo o3HauaeT, YTO Gpokep OyaeT 3akntovaTb CAEMKM Ha PbIHKE MO HAUMYYLLIMM U3 UMEHOLLUXCS
UeH (C y4yeTOM OrpaHuWyeHui, ycTaHoBneHHbix OpraHvM3aTopom TOProBs), noka He OyaeT yooBMEeTBOPEHO
MOMHOCTBIO UMK YaCTUYHO YCIOBKE O KOMNNYECTBE, TO ECTb BO3MOXHbI CUTYaLuun, Koraa 3asiBka Mo pbIHOYHON
ueHe OydeT McnomnHeHa 4aCcTUYHO, @ HEUCMONTHEHHbIV OCTaToK 3asBku ByaeT cHAT OpraHvM3aTopom TOpros
6e3 yaoBneTBOpeHS);

6) C BO3MOXXHOCTbO HECaHKLUMOHMPOBaAHHOIO (I'IpOTMBOﬂpaBHOFO) 0ocTtyna TpeTbux nuuy K nporpaMmMHbIM
cpeacrteam.

Bam Bcerga Heobxogumo MMeTb B BuAy, YTO MpM nogadve MOpyYeHWs Ha 3akroyeHue caernok no
PbIHOYHOW LieHEe, BO3MOXXHO HACTYMfeHNe Taknx NocneacTBuii (CobbiTuin), 4To ctommocTb Bawero noptdens
MOXET OMyCTUTbCA HWKE MUHUMAINbHOW MapXw, B pe3ynbTaTe 4ero BO3HWKHET HEMoKpbiTas
(HeobecneyeHHas) No3unumsa n 6pokep OyaeT BbIHYKOEH 3aKpbITh €e.

OsHakombTeCcb BHMMaTenbHO ¢ [loroBopom Ha Opokepckoe OOGCMAyXMBaHWE W  PYKOBOACTBOM
nonb3oBaTens NporpaMMHOro CpeacTBa Ans TOro, YToObl OLEHUTb KakMe U3 PUCKOB, B TOM 4YWCMEe PUCKU
Kakunx TexHu4eckux cboes, HeceT Baw bpokep, a kakue 13 puckos HeceTe Bbl.
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Pucku, cBa3aHHbIE C UHAMBMAYAbHBIMU MHBECTULIMOHHBLIMU CHETAMM

3akntoyaemblii Bamn [loroBop cBsisaH ¢ BeAeHVWEM WHOWBMAYaANbHOIO MHBECTULMOHHOIO cYeTa, KOTopblii
nossonsieT BaM nonyyYuTb MHBECTULMOHHLIA HanoroBbli Bbl4eT. Bce pucku, koTopble YNOMsIHYTbl B
HacTosien [eknapaunu, UMelT OTHOLIEeHMEe U K MHOMBMAYanbHbIM WHBECTUUMOHHBIM CYeTaM, OAHaKo
CYLLEECTBYIOT OCOGEHHOCTH, KOTOpble HEOOXOAUMO 3HATb AMNS TOro, YTOOblI BOCMONbL30BaTbCA HaNOroBbIMU
npeuMmyLlecTBamu, KoTopble MPEeAoCTaBMsAlOT TakMe cyeTa W MCKIIYUTb  PUCK  NUWKTBCH  TakUX
MpPeMMyLLECTB.

06pau.|,ae|v| BHMMaHME Ha TO, YTO Bbl MOXeTe MMEeTb TOJIbKO OAWH VIH,EI,I/IBI/I,EI,yaJ'IbeIIZ WHBECTULNOHHbIN
CYyerT. OTKprTVIe HEeCKOIbKNX wuHOMBMAyanbHbIX WHBECTULUOHHbLIX CHEeTOB Yy OOHOrMo WM 'y pasHbiX
I'IpOd.)eCCI/IOHaJ'IbeIX YH4aCTHUKOB pPblHKa ULEHHbIX 6y|v|ar npmueegeTr K TOMY, 4YTO Bbl HE CMOXeTe
BOCNonb3oBaTbCA MHBECTULUMOHHBIM HarnoroBbiM BblM€TOM HU MO OAHOMY U3 HUX.

Cyu.l,eCTByeT ABa BapmnaHTa MHBECTULMOHHBLIX HalnoroBblX BbIYETOB:

1) «Ha B3HOC», MO KOTOpoMmy Bbl MoxeTe exerogHo obpalwiatbCs 3a BO3BpPaTOM YMna4YeHHOro
NoAOXOAHOro Haslora Ha cymmy caenaHHoro Bamu B3Hoca, HO foSmkHbI ByaeTe ynnaTuTb NOAOXOAHBIN Hanor
Ha 40X04, UCYUCTIEHHBIN NPU 3aKpbITUM MIHANBMAYANbHOTO MHBECTULIMOHHOIO CYeTa;

2) «Ha n3bdaTne cpencTts Co cHeTa», Mo KOTOPOMY Bbl He cmoxeTe nony4vyatb €XeroaHbln BO3BpaT Hanora,
HO 6y,u,eTe 0CBOOOXAEHbI OT ynnatbl NOAOXOAHOIo Hanora npu m3bATUMN CpeactB C MHﬂMBMﬂyaJ’IbHOFO
MHBECTULUMOHHOIO cHeTa.

O6patute BHMMaHWe Ha TO, 4TO Bbl CMOXeTe BOCMONb30BaTbCs TOMBKO OOHUM M3 BapuaHTOB
WHBECTMLIMOHHOIO HaNoroBoro BblYeTa, 3TO 3HAYUT, YTO ecnu Bbl xoTa Obl OgHaXabl BOCMNONb3yeTeChb
WHBECTULIMOHHBIM BbIYETOM «Ha B3HOC», TO HE CMOXETe BOCMNONb30BaTbCA UHBECTULMOHHLIM BblYETOM «Ha
n3bATUE CpeacTB», 4YTO MOXeT nuwnte Bac Bcex npeumywiects 3toro BapuaHTa. Onpepenute
npeanoyTUTENBHLIN Ana Bac BapuaHT, 06cyaMTe AOCTOMHCTBA M HEOOCTATKM KaXAoro BapuaHta ¢ Bawwum
Bpokepom 1 (MnNun) KOHCYNbTAHTOM, CNELNANU3NPYOLLIMMCA Ha COOTBETCTBYIOLLMX KOHCYIbTaLUSIX.

Bam crnegyeTt umeTb B BMOY Takke To, YTO ecnv Bbl npekpaTuTe Baw [Jorosop paHee Tpex neT, TO He
CMOXeTe BOCMONb30BaTbCHA ONUCAHHBIMU MHBECTULIMOHHBIMI HANOroBLIMK BblYeTaMu U, B criyyae, ecnu Bbl
nosib3oBannCb BbIYETOM «Ha B3HOC», Bbl OymeTte o06s3aHbl BEpHYTb rOCydapCcTBY BCE CYMMbl
BO3BpalleHHoro Bam Hanora.

O6pau.|,aeM BHMMaHMe Ha To, 4YTO Baww EDOKep He 3HaeT o Bawem Bbl60pe BapnaHTa MHBECTULNOHHOIO
Hasroroeoro Bbl4eTa U He y4acTByeT B Balunx OTHOLLEHMSX C HAnNoroBom CJ'Iy>K6Ol7I.

*k%k

YunTbiBas BbILLEU3NOXEHHOE, Mbl pekomeHayeMm Bam BHMMaTtenbHO paccMOTpeTb BOMPOC O TOM,
ABMSOTCA NN PUCKU, BO3HMKAOLLME NpU NpoBeAeHUN onepaumi Ha (oMHaHCOBOM pbiHKe, NpUeMIemMbIMnU ANg
Bac ¢ yyetom Bawwunx MHBECTULMOHHBLIX Lenerh n huHaHCOBbLIX BO3MOXHOcTen. [laHHaa [leknapaumsa He
MUMeeT CBOEN LieNnblo 3acTaBuUTb Bac oTkazaTbCa OT OCYLLECTBMEHMS Onepauuii Ha pbiHKe LieHHbIX Oymar, a
npu3BaHa Nomoyb Bam OLEeHNTb MX PUCKM 1 OTBETCTBEHHO MOOOWTM K peLLEeHno Bonpoca o Bblbope Bawwen
WHBECTULIMOHHOW cTpaTeruu n ycnosui [lorosopa ¢ Bawum Bpokepowm.

Ybeautecb, 4YTO HacTosiLas ﬂeKﬂapaLl,VlFl O pucCkax noHATHa Bam un npu HeobxoaMMocTn nony4yute
pa3bACHEHUA Yy Bawero EpOKepa U KOHCYINbTaHTa, cneuyunann3npyrowierocd Ha COOTBETCTBYHLUMX
BOnpocax.

2. ,El,exnapauvm O PUCKax, CBA3aHHbLIX C coOBeplleHneM MapXXUHanbHbIX U HENOKPbITbIX CAEJNTOK

Llenb HacTosawen [deknapaumm — npegoctaBnte Bam vHdopmauunio 06 OCHOBHLIX pUcKax, C KOTOPbIMU
CBSI3aHbl MapXWHanbHble cAenkn (To eCcTb CAEnKW, WCMOJIHEHWE KOTOPbIX OCYLLECTBMSIETCA C
NCNONb30BaHNEM 3aEMHbIX CPEACTB, NPenoCcTaBeHHbIX BpokepoM) n HEMOKPbLIThIE CAENKM (TO €CTb CAENKMU,
B pesynbTaTe KOTOPbIX BO3HUKAET HenokpbiTas nos3vumsi — Anst UCMONTHEHNSA 00s13aTENbCTB MO KOTOPbIM Ha
MOMEHT 3aKITlO4YEHNsT COENKU MMYLLLECTBA KIMEHTa, NnepedaHHoro bpokepy, HEQOCTATOYHO C YY4E€TOM WHbIX
paHee 3aKMNioYeHHbIX COEOK).

[JaHHble caenku noaxoasT He BCeEM kKnuMeHTam. HopmaTuBHble akTbl OrpaHUYMBaOT PUCKW KITMEHTOB MO
Map>XMHarnbHbIM U HEMOKPLITLIM CAeNkaM, B TOM YUCIe PEryNMpyst MakCUMarbHOEe «Mneyo» — COOTHOLLEHNE
00513aTenbCTB  KNMEHTA MO  3akMYeHHbIM B €ro  WHTepecax caenkam W UMyLLecTBa  KIMEHTa,
npegHa3Ha4YeHHOro Ans COBEpPLUEHMUsI CAENOK B COOTBETCTBUM ¢ [loroBopom Ha Bpokepckoe o6cnyxuBaHue.
Tem He MeHee, faHHble COENKN NOAXOASAT HE BCEM KIMEHTaM, MOCKOMbKY COMPSKEHbI C AONONMHUTENbHBIMU
prckamu, 1 TpeBYIOT OLEHKY TOrO, FOTOBbI N Bbl nx HecTw.

|. PEIHOYHBIN pUCK.
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Mpu cornacum Ha coBepLLEHME MapXUHASbHBIX U HEMOKPLITEIX COEMNOK Bbl AOMKHbLI yunTbIBaTE TOT hakKT,
YTO BenMuMHa noTepb B cry4yae HebnaronpuaTHoro Ans Bawero nopTdens ABWKEHUs pblHKa
YBENUYMBAETCA MPY YBESIMYEHUU «Nieyar.

MoMMMO OBLLIErO PEIHOYHOIO pUCKa, KOTOPbIN HECET KIMEHT, COBEPLUAILLMIA ONepauun Ha pbiHKE LIEHHbIX
Oymar, Bbl, B crnyyae coBeplleHMSI MapXMHamnbHbIX W HEMOKPbITLIX CAENoK, OyaeTre HecTM puck
HebnaronpuATHOrO M3MEHEHMS LeHbl Kak B OTHOLIEHMU UeHHbIX Oymar, B pesynbrate npuobpeTteHus
KOTOPbIX BO3HMKIA UMW yBENUUMNACh HEMOKPbITash NO3ULNSA, Tak U PUCK B OTHOLLUEHMM aKTUBOB, KOTOPbIE
cnyxaT obecnedeHveM. [pu 3TOM, B Cryvyae eCcnu HemnokpbiTas MO3vLMs BO3HWMKNA WNW yBenuuunacb B
pe3ynbTate npoAaxu LeHHbIX Oymar, BennumHa ybObITKOB HMYEM He orpaHudyeHa — Bbl Gynete o6si3aHbl
BepHYTb (NnepenaTb) bpokepy LeHHble Gymarn He3aBMCUMO OT U3MEHEHUS UX CTOMMOCTMW.

I'IpM coBepLleHNn MapXuHalbHbIX U HENOKPbLITbIX CAOEs1IoK Bbl OOMKHbI y4nUTbiBaTb, YTO BO3MOXHOCTb
pacnopaxeHna aktuBamu, ABNALRLWLMMUAUCA obecnevyeHnemM no TakMm caenkam, orpaHun4eHa.

MmyLiecTBo (4acTb MMyLLEeCTBa), NpuHaafexallee Bam, B pesynbTaTe coBepLUeHNst MapXXUHaNbHOW Unn
HEeMNOKPbLITON caenku, siBnsieTcs obecrieyeHMeM ucnonHeHuss Bawwx obsizaTenbcTB nepen Bpokepom u
BO3MOXXHOCTb PaCMopsikeHUsI UM MOXEeT ObITb OrpaHuyYeHa BrfoTb A0 MOSHOIO 3anpeTa COBEPLUEHUSI C HUM
Kakux-nnbo coenok. Pasmep obecrnieyeHusi U3MeHSIeTCA B Mopsiake, npeaycMoTpeHHoM [loroBopom, U B
pesynbTate Bbl MoXeTe GbiTb OrpaHMYEHbl B BO3MOXHOCTW PacnopsikaTbCs CBOMM UMYLLECTBOM B Gornblueii
CTeneHu, YeMm 40 COBEpLIEHMSI MapXXUHANbHOWM (HEMOKPLITON) caernku.

Tawkke Heobxooumo y4yecTb BO3MOXHOCTb MPUHYOUTENbHOrO 3akpbiTus nosuumu. HebnaronpusTHoe
N3MEHEHNEe LeHbl MOXET NMPMBECTM K HEODXOAMMOCTU BHECTW AOMNOMHMTENbHbIE CPeacTBa Ans Toro, 4Tobbl
npueectn obecnevyeHne B COOTBETCTBME C TpeboBaHNsIMN HOPMATUBHBLIX akToB U [loroBopa Ha Bpokepckoe
obcnyxmBaHue, YTO AOIMKHO BbiTb CAenaHo B KOPOTKUIA CPOK, KOTOPbIN MOXeT BblTb HegocTaTtodeH Ans Bac.
HopmatumeHble akTbl U ycrnoBus [JoroBopa Ha Bpokepckoe obcnyxmBaHne no3sonstoT bpokepy 6e3 Balwero
cornacusi «nNpUHyYAUTENbHO 3aKpbITb MO3MLMIO», TO €CTb NpuobpecTn ueHHble Bymaryn 3a cyeT Bawwx
AEHeXHbIX CPeAcTs, Unu npogaTte Baww ueHHble 6ymarn. 310 MoxeT ObiTb cAenaHo Mo CyLeCTBYHOLWMUM, B
TOM YKCIe HeBbIFOAHBIM, LleHaM W NPUBECTU K BO3HUKHOBEHMIO y Bac ybbITKOB.

anIHWJ,I/ITeﬂbHoe 3aKpbiThe no3nunn MOXeT ObITb BbI3BAHO pe3knmn konebaHuamu PbIHOYHbLIX LUEH,
KOTOpble NoBJEKIIN YMEHbLLUEHNE CTOUMMOCTU Bawero I'IOpT(beJ'IFI HUXE MUHUManbHOM MapXxu.

MpuHyaMTenbHOe 3akpbiTe NO3UUMM MOXET ObiTb BblI3BaHO TPeGOBaHWAMU HOPMATUBHBLIX aKTOB WUIM
BHeceHneM Bpokepom B OJHOCTOPOHHEM MOPSiAKE M3MEHEHWI B CMUCOK LEeHHbIX Bymar, koTopble MoryT
6bITb 0B6ecneyeHnemM No HEMOKPLITHIM NO3ULIMSIM.

MpuHyouTENbHOE  3aKpbITUE MOXET OblTb BbI3BAHO W3MEHEHMEM 3HAYeHWW CTaBOK  PUCKA,
paccynTbiBaeMbIX KIMPUHIOBOW OpraHusauunen u (unu) ncnomnb3yembix Bpokepom, B CBSA3M C yBENUYEHMEM
BONATUIIbHOCTM COOTBETCTBYIOLLUX LIEHHBLIX Bymar.

MpuHyauTEenbHOE 3aKkpbiTMe MO3UUUKM MOXeT OblTb Bbli3BaHO TpeboBaHWMAMW HOPMATUBHBLIX aKTOB WU
BHeceHneMm bpokepom B OAHOCTOPOHHEM MopsiAke M3MEHEHUA B CNMCOK LEHHbIX Bymar, KoTopble MOryT
ObITb obecnevyeHnemM MO HEMOKPbITHIM MO3MUUSAM. BceM Mnu 4acTu KNMEHTOB MOXEeT CTaTb HegoCTYNHO
OTKPbITUE NO3ULMKN MO OTAENbHBIM LEHHbIM Bymaram u/vnm MHOCTpaHHbIM BartoTam B pe3ynbTate BBeAeHWS
CaHKLUMOHHBIX OrpaHNYeHni i B OTHOLLEHUW 3MUTEHTa LieHHbIX Gymar, a CyLuecTByoLmue no3uumm MoryT 6biTb
3aKpbITbl B MPUHyAMTENbHOM nopsake. lNpuHyauTenbHOe 3akpbiTe MOXeT ObiTb BbI3BAHO WM3MEHEHWEM
3HaYeHW CTaBOK pUCKa, pacCYMTbIBAEMbIX KITMPUHIOBOW opraHusaumen u (unu) ucnonb3dyemoix bpokepom B
CBSA3M C yBENUYEeHMeM BOMNaTUNbHOCTU COOTBETCTBYIOLWMX LEHHbIX Oymar. Bo Bcex atux cnydasx
NPUHYOUTENbHOE 3aKpbiTUE NO3MLUN MOXET MPUYUHUTL BaM 3HaYMTerNbHble YObITKM HECMOTPS Ha TO, 4TO
nocrne 3akpbITUS NO3MLUN M3MEHEHWE LieH Ha (DUHAHCOBbLIE UHCTPYMEHTbI MOXET NPUHATL BraronpusatHoe
ONsl Bac HanpasneHue, U Bbl nony4mnu 6bl Aoxod, ecnu Gbl Bawa no3uumsa He Obina 3akpbiTa. Pasmep
yKa3aHHbIX YObITKOB Mpu HebnaronpuaTHOM CTeYeHWM OBCTOSATENbCTB MOXET MpPEeBbICUTb CTOUMMOCTb
Haxo4sALMXCA Ha BalleM cYeTe aKTUBOB.

Kpome aTOro Hanuyne HEMOKPLITOM MO3ULMM MO UEHHbIM Oymaram, Mo KOTOPbIM 3MUTEHTOM
COCTaBNAETCA PeecTp BragerbLeB, MMEHLWMX MNpaBo Ha MOMyvYeHUe [0XOO0B, MOXET CYLLECTBEHHbIM
06pa3oM noBnusATb Ha pa3mep obecrneyeHusl, B TOM YUCIe B CBS3U C 3akntovyeHnem Bbpokepom Ha OeHb
COCTaBIEeHUsA peecTpa CAENoK nepeHoca TakoW HenokpbiToM nosuuunm (gorosopos PEMO wunu kynnu-
npogaxmu), YTo, B KOHEYHOM CYETE, MOXET SBUTbCSI OCHOBAHWEM NPUHYAUTENBHOIO 3aKpbITUSi MO3ULUIA.

Bo Bcex aTux cny4yasix NpuMHyguTENbHOE 3aKpbITMe MO3MLUUN MOXET MpUYMHMTE Bam 3HauutenbHble
yObITKM HECMOTPSI Ha TO, YTO MOCME 3aKPbITUS MO3MLMN U3MEHEHWE LieH Ha (PMHAHCOBbIE MHCTPYMEHTHI
MOXeT NpuHATL bnaronpuaTHoe Ansa Bac Hanpasnenue, n Bbl nonyuunu 6ul goxoA, ecnu 66l Bawa nosnuyus
He Obina 3akpbiTa. Pa3amep ykasdaHHbIX yObITKOB Mpu HEONaronpusaTHOM CTEYEHUN OBCTOATENbCTB MOXET
NPEeBbICMTb CTOUMOCTb HaxoasLwmxcs Ha Bawwem cyeTy akTMBOB.
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Il. Puck nukBngHocTw.

Ecnn BenuuMHa HENOKPLITOW MNO3ULUMW MO OTAENbHbIM LEHHbIM Oymaram €BnseTcs 3HayMmon B
CpaBHEHNM C 06bEMOM COOTBETCTBYHOLLMX LIEHHbLIX OyMar B cBo6ogHOM obpalleHun n (Mnn) B CpaBHEHUM C
06BbEMOM TOProB Ha OPraHM30BaHHOM pPbIHKE, PUCK JMKBUAHOCTU MPU COBEPLUEHVMM MapXMHAaNbHOW W
HEMoKpbITON cAemnku ycunmeaeTcs. TpyaHOCTM C NpuobpeTeHnem unm Npoaakewm akTMBOB MOTYT NPUBECTY K
yBENIMYEHNIO YOBITKOB MO CPaBHEHUIO C OObIYHBIMW caenkamu. AHanorMyHo HeOoOXOAMMO Yy4MTbiBaTb
BO3pacTaloLWmMin pUCK NIMKBUOHOCTK, ecnin obecnevyeHmeM Baluen HeNnoKpbITON MO3nUuK ABMASAIOTCA LiEHHble
Gymarm un Ona 3akpbiTUS HEMoOKPbITOM MNO3uMUMK MOXeT noTpeboBaTbCs peanusaumst CyLeCTBEHHOro
KOnM4ecTBa LIEHHbIX Bymar.

Bawmn nopyvyeHunda, HanpaslieHHbleé Ha orpaHun4eHune y6bITKOB, He Bcerga MoryTt orpaHudnTb notepu 0o
npegnonaraemMoro ypoBHA, TakK Kak B paMKax CcKnagbiBaloLWencsa Ha pblHKE CUTyauUn UCNOJTHEHME TaKoro
nopy4veHunda no yKa3aHHOIZ Bamun ueHe MoXeT okaszaTbCA HEBO3MOXHbIM.

*k%

YuntbiBas BbILUEU3NOXEHHOE, Mbl pekomMeHayeM Bam BHMMaTENbHO paccMOTpeTb BOMPOC O TOM,
SIBNSAOTCS N PUCKK, BO3HMKAIOLLIME NPY NPOBEOEHUN COOTBETCTBYIOLLMX onepauui, npueMmnembivmmn anst Bac
C y4yeToM Balinmx MHBECTUMUMOHHBLIX Lienen n uHaHCOBbIX BO3MOXHOCTeN. [laHHaa [deknapauust He umeeT
CBOEN Lienbko 3acTaBUTb Bac oTkasaTbCs OT OCYLIECTBMNEHWUSI TakMX onepauuii, a npusBaHa noModb Bam
OLEHNTb MX PUCKM M OTBETCTBEHHO MNOAOWTU K peLLeHWo Bornpoca O Bblbope Balwen MHBECTULMOHHON
cTpaterun n ycnosun [lorosopa ¢ Bawum Bpokepom.

Y6egutecb, uTo Hactodwasa [eknapaums o puckax noHATHA Bam u npu HeobxogmmocTu nomnyyunte
pasbscHeHnss y Bawero bpokepa wnm KOHCynbTaHTa, Cneuvanu3vpylowerocs Ha COOTBETCTBYHOLUNX
BOMpPOCaXx.

3. D,exnapauvm O PUCKax, cBA3aHHbLIX C NTPON3BOAHbIMU (*WIHaHCOBbIMVI UWHCTPYMEHTaMun

Llenb HacTosilwen [eknapaumn — npeaocTtaBuTb Bam nHdopmaumio 06 OCHOBHBIX pUCKax, CBSI3aHHbIX C
MPOM3BOAHBIMU (PUHAHCOBBLIMU UHCTPYMEHTaMMW.

[JaHHble MHCTPYMeHTbI (hblovepchl, hopBapabl, ONUMOHBI, CBOMbI U Ap.) NOAXOAAT HE BCEM KIMEHTaM.
Bonee Toro, HekoTopble BUAbI MPOW3BOAHbLIX (PMHAHCOBBLIX MHCTPYMEHTOB COMPSBKEHbI C BONBLUMM YPOBHEM
pucka, 4yem fApyrve. Tak, npogaxa OMUMOHHBIX KOHTPaKTOB W 3akmodeHve (bloUYepCHbIX KOHTPaKTOB,
¢hopBapHbIX KOHTPAKTOB U CBOM KOHTPAKTOB NPU OTHOCUTENBLHO HEBGOMbLUMX HEGNAronpUATHBLIX KonebaHuax
LleH Ha pblHKe MOXeT noaBeprHyTb Bac pucky 3HaumTenbHbIX yObITkKOB. C y4eTOM 3TOro, COBEpLUEHUE
COENOK MO MpoAaXe OMUUOHHBIX KOHTPAKTOB M 3aKryeHue (bYepCHbIX U (OopBapAHbIX KOHTPaKTOB
MOXeET OblTb PEKOMEHOOBAHO TOJLKO OMbITHLIM MHBECTOpaM, 06rafaLLuM 3Ha4YMTENbHBIMU (PUHAHCOBLIMU
BO3MOXXHOCTSIMU U MPAKTUYECKUMU 3HAHUSIMU B 0611aCTV NPpUMEHEHNS1 UHBECTULMOHHBIX CTpaTeruii.

Hactosiwass [eknapauusi OTHOCMTCA Takke W K MNPOU3BOAHBIM  (DMHAHCOBBLIM  MHCTPYMEHTaM,
HanpaBneHHbIM Ha CHWXKEHWE PUCKOB APYrnx onepauui Ha poHO0BOM pbiHKe. BHUMaTenbsHO oueHuTe, Kak
Bawwn npousBogHble (hUHAHCOBbIE WHCTPYMEHTbI COOTHOCSITCS C OMepauusiMi, PUCKU MO KOTOPbIM OHM
MpW3BaHbl OrpaHWYUTb, U y6eauTecb, YTO OOBEM MO3NLMM HA CPOYHOM PbIHKE COOTBETCTBYET OGbEMY
XeKNPYEMOI NO3NLMM Ha PbIHKE LIEHHbIX Bymar (cror).

|. PBIHOYHBIN pUCK.

Momumo obLlero pbIHOYHOTO (LEHOBOrO) puUcKa, KOTOPbIA HECeT KMWEHT, COBepLUalolwuiA onepauumn Ha
pblHKE LEHHbIX Oymar, Bbl, B crnyyae 3akniouveHuss Bamu [oroBopoB, ABRAKOWMUXCH NPOU3BOAHBbIMU
(PMHAHCOBLIMU UHCTPYMEHTaMU, ByaeTe HECTU pUCK HEGNAronpuUSITHOrO M3MEHEHUS LieHbl Kak (pMHAHCOBbIX
WHCTPYMEHTOB, SIBNAIOWMUXCSA 6a3UCHBIM aKTUBOM MPOM3BOAHBLIX (DMHAHCOBBLIX MHCTPYMEHTOB, TaK U PUCK B
OTHOLLIEHMWN aKTMBOB, KOTOPbIE CryXaT obecneveHrem.

B cnyyae HebnaronpuaTHOrO M3MEHeEHWs LieHbl Bbl MOXeTe B CPaBHUTENbHO KOPOTKUIA CPOK MOTEPSATb
cpeacTsa, sBngolmecs obecnevyeHmeM NpPom3BoaHbIX (PUHAHCOBBIX MHCTPYMEHTOB.

I'Ipw 3aKrr4YeHnn goroBopoB, ABNALWLNXCA NMPON3BOAHBIMU (bI/IHaHCOBbIMM MHCTPYMEHTaMM, Bbl 4OMKHbI
Y4nUTbIBaTb, 4YTO BO3MOXHOCTb pacCnopaXeHua aktmBamun, HABNANLWMMUCA obecrnevyeHVeM MO TaKuMm
gorosopam, orpaHn4eHa.

MmyuiectBo (4acTb WMyllecTBa), NpuHaanexawee Bam, B pesynbTaTe 3akniouyeHUs [OOroeopa,
ABNSAOWErocss NPou3BoAHbIM (PMHAHCOBLIM WMHCTPYMEHTOM, BydeT ABNSATbCA oGecrnedyeHnem WUCMONHeHus
0653aTenbCTB MO yKasaHHOMY [OroBOPY W PacropsikKeHne UM, TO €CTb BO3MOXHOCTb coBeplueHus Bamu
coenok ¢ Hum, 6yaget orpaHudeHo. Pasvep oGecnedyeHns usMeHsieTcss B Mopsake, npegycMOTPEeHHOM
[I0roBOPOM (crieumdukaumen KoHTpakTa), U B pesynbTate Bbl MoxeTe GbiTb OrpaHUYeHbl B BO3MOMXKHOCTM
pacrnopsikaTbCs Balumm MMyLLLeCTBOM B BOMbLLIEN CTENEHN, YEM [0 3aKMoYeHUs 40roBopa.
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Takke HeobGXOAMMO y4eCTb BO3MOXHOCTb MPUHYAMTENbHOrO 3akpbiTus no3vumu. HebnaronpusTHoe
N3MEHEHME LieHbl MOXET NMPUBECTN K HEOOXOOUMOCTM BHECTWU AOMOMHUTENbHbIE CPEeACcTBa Afis TOro, YToObI
npuBecTn obecnevyeHne B COOTBETCTBME C TpebOBaHMAMM HOPMATMBHLIX akTOB M [loroBopa Ha Gpokepckoe
obcnyxmMBaHue, YTo AOMKHO ObiTb CAEeNaHO B KOPOTKUIM CPOK, KOTOPbIN MOXET OblTb HegocTaToueH ans Bac.
O6cnyxueatowmin Bac bpokep B 3Tom cnyvae BnpaBe 06e3 Bawero [ononHUTenbHOro cornacus
«MNPVHYAUTENBbHO 3aKpbiTb MO3ULMIO», TO €CTb 3aKMYUTb [JOrOBOP, SBIISIIOWMACA MNPOU3BOAHbLIM
(PUHAHCOBBIM MHCTPYMEHTOM, Uiy npuobpecTn LeHHble Bymarn 3a cyeT Balwunx geHexHbIX cpeacTts, unm
npoaatb Bawwm ueHHble Bymarn. 3To MOXeT ObITb CAEMNaHO MO CYLLECTBYIOLMM, B TOM YACIE HEBbLIFOAHbLIM,
LeHaM 1 NpMBECTU K BO3HUKHOBEHMIO ¥ Bac yObITKOB.

Bbl MOXeTe NOHecTn 3HauuTernbHble YObITKM HECMOTPS Ha TO, YTO MOCMe 3TOr0 M3MEHEHMEe LeH Ha
(PUMHAHCOBbIE MHCTPYMEHTbI MOXET MpuHATL GnaronpuaTHoe ans Bac HanpasneHwe n Bbl nonyunnu 6ol
goxod, ecnu 6bl Bawa no3uums He Gbina 3akpbita. Pasmep ykasaHHbIX yObITKOB Mpu HebnaronpusaTHOM
CTeYeHUN 0BCTOATENBCTB MOXET NPEBLICUTL CTOMMOCTb Haxo4sALWmMXcst Ha Balem cueTy akTnBOB.

Ecnu Bbl B Ka4yecTBe rapaHTUAHOrO obecrneyeHnst BHECIM LieHHble Gymaru, To, Mocrie 3akmtoyeHusl no
Bawemy MopyyeHuto caenku, Bbl TepsieTe npaBo pacnopskeHust UMW Ao 3akpbliTus Bamu noavuuid, a, kpome
TOro, B Cryyasix, NPeAyCMOTPEHHbIX MpaBuriaMy TOProBnvM M PernameHToM OGCNYXMBaHUA Ha pblHKe
LieHHbIX Bymar U CpOYHOM pbiHKE, HA AaHHble LeHHble Gymary MoXeT OblTb 06GpalleHO B3biCKaHWe, U OHU
MOTYT GbiTb peann3oBaHbl.

Cron-pacnopsikeHusi, HanpaeneHHble Ha OrpaHu4YeHne YObITKOB, HE BCerga OrpaHMyYMBaloT MoTepu Ao
paccYMTaHHOro 3apaHee YpPOBHS, Tak Kak npu ObICTPOM U3MEHEHWU LiEH Ha PbIHKE LieHa UCMOMHEHUS CAENKN
MOXET 3HAYUTENbHO OTNNYATHLCS OT CTON-LEeHbI B XYALLIYIO CTOPOHY.

Il. Puck nukBmngHocTw.

TpyoHOCTM C 3akpblTMEM MO3WMUUA U MOTEPUM B LIEHE MOryT MPMBECTM K YBENWYEHUIO YObITKOB OT
NPON3BOAHBIX (PMHAHCOBBIX MHCTPYMEHTOB MO CPaBHEHUIO C OBbIYHBIMU COEMKaMMU.

Ecnu Bawa MHBECTULIMOHHAA cTparerunsa npegycmatTpuBaeT BO3MOXHOCTb BO3HUKHOBEHUA
HeobxoaumMocTu 3aKpbIThA No3nUun No COOTBETCTBYHLLEMY KOHTPAKTy (VIJ'WI 3aKI4YeHna caerfikn ¢ MHbiM
KOHTPaKTOM, KOTOpadA CHWXaeT PWUCK Nno AaHHOMY KOHTpaKTy), o6pau.|,a|7|Te BHMMaHMWE Ha JMKBUWOHOCTb
COOTBETCTBYHOLLUNX KOHTPAKTOB, TaK KaK 3aKpbiTue No3nLmMin N0 HENMKBUOHBLIM KOHTpaKTamM MOXeT NpmMBeCTn K
3Ha4YnNTEIIbHbIM y6bITKaM. O6paTl/ITe BHMUMaHWE, 4YTO, KaK MNpaBuJ1i0, KOHTPaKTbl C Oonee oTaaneHHbIMU
CpOKaMu UCMNOJTHEHNA MeHee NTMKBUOHbI MO CpaBHEHUIO C KOHTPakTamMu C 6M3KUMK CpOKaMWn UCMOJTHEHUA.

Ecnu 3akniodeHHbn Bamun  porosop, SABRSIOWMACA MPOM3BOAHBIM - (PUHAHCOBBLIM  UHCTPYMEHTOM,
HenvksuAaeH, n y Bac Bo3Hukna Heo6xoanMOCTb 3aKpbITb NO3Muuio, obs3aTenbHO paccmaTpuBanTe NOMUMO
3aKpbITMA MNO3MLMM NO AAHHOMY KOHTPaKTy anbTepHaTUBHbIE BapWaHTbl UCKIMIOYEHUS pUcKa MOCPeaACcTBOM
3aKMYeHns CAENOK C MHbIMW NPOU3BOAHBIMU (PMHAHCOBBLIMU MHCTPYMEHTaMWU Unn 6asMcHLIMU aKTUBaMMU.
VMcnonb3oBaHue anbTepHaTUBHbBIX BAPMAHTOB MOXET NPUBECTU K MEHbLUMUM YObITKaM.

Bawmn nopyvyeHund, HanpasJieHHbleé Ha orpaHun4eHune y6bITKOB, He Bcerga MoryTt OorpaHudnTb notepu 0o
npegnonaraemMoro ypoBHA, TakK Kak B paMKaxX CKnagbiBawoLencs Ha PbIHKE CUTyalnn UCNONHeHne TaKoro
nopy4vyeHund no yKa3aHHOl7I Bamu ueHe MoXeT okaszaTbC HEBO3MOXHbIM.

Bcnepncteue yCﬂOBVII7I, CKnaablBakwLWNXCA Ha CPOYHOM pPblHKE, MOXEeT CTaTb 3aTpygHUTESIbHbIM WU
HEBO3MOXHbIM 3aKpblTne OTKprTOVI Bamn nosuumm. 310 BO3MOXHO, Hanpumep, Korga, npu 6bICTpOM
M3MEeHEHUN LeH, ToOprn Ha CpO4YHOM pPbIHKE NPUOCTAHOBJ1EHbI UITN OrpaHNYeHbl.

Onepauun ¢ NpousBoAHbIMM (PUHAHCOBLIMU MHCTPYMEHTaMK, Ga3nCHLIM aKTMBOM KOTOPbIX SBMSOTCS
LieHHble BymarM MHOCTPaHHbIX AMUTEHTOB MM MHOEKChI, PACCYUTaHHbLIE MO TakMM LeHHbIM Gymaram, BrekyT
TakKe PUCKU, CBA3aHHbIE C MHOCTPaHHbLIM NPOUCXOXKAEHNEM Ga3nCHOro akTuBa. YKka3aHHbIE PUCKM pacKpbITbl
B OTAenbHom [leknapauum o puckax, CBs3aHHbIX C 3aKoYeHNeM LOroBOPOB, SIBASIOLLMXCS NPOU3BOAHBIMU
(PUHAHCOBLIMM WHCTPYMEHTaMK, GasnCHbIM aKTMBOM KOTOPbIX SIBASIHOTCS LIEHHble OymMarM WMHOCTPaHHbIX
SMUTEHTOB UNWN MHAEKCHI, paccYUTaHHbIE MO TaKUM LieHHbIM Bymaram.

*kk

YuntblBasg BbILUIEU3NOXEHHOE, Mbl pekoMeHayeM Bam BHMMaTEnbHO paccMOTpeTb BOMPOC O TOM,
SBNSAOTCH NN PUCKK, BO3HUKAKOLLME NpY NpOBeAeHUN COOTBETCTBYIOLNX onepauni, npuemnemsiMun ans Bac
C y4eToM Balumx MHBECTULMOHHLIX Lienen u ouHaAHCOBbIX BO3MOXHOCTeW. [laHHas [deknapauus He nveet
CBOEN Lienbko 3acTaBuTb Bac oTkasaTbCs OT OCYLIECTBNEHWUS] TakMX Onepauui, a npu3saHa noMoyb Bam
OLEHNTb MX PUCKM M OTBETCTBEHHO MOAOWTU K peLLUeHMo Bornpoca O Bblibope Balwen MHBECTULMOHHOM
cTpaTernn n ycrnosuin florosopa ¢ Bawwum Bpokepom.
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Y6eautecb, YTo HacToswaa [eknapauus o puckax MoHaATHa Bam u npu HeobxogumocTu nony4yute
pasbscHeHUs Yy Bawero Bpokepa wnM KoHcynbTaHTa, Cneuuanuavpylollerocss Ha COOTBETCTBYIOLIUX
BOMpoOCax.

4. Oeknapauus 0 puckKax, CBAA3aHHbIX C MPUOBPETEHMEM MHOCTPAHHbIX LLeHHbIX 6ymar

Llenbto HacTosAwel Oeknapauum senseTcs npeaocTaBneHne KIMeHTy MHopmMaLmm O puckax, CBA3aHHbIX
C NpUOGPEeTEeHNEM MHOCTPaHHbLIX LieHHbIX Gymar. IHoCTpaHHble LeHHble GyMaru MoryT GbiTb NpuoGpeTeHbl
3a pybexxoM Unm Ha POCCUICKOM, B TOM YMCIIE OPraHN30BaHHOM, (DOHOOBOM PbIHKE.

Onepauusim ¢ MHOCTPaHHbLIMU LiEeHHbIMW BymaraMmu npucyLLm obLimMe pUCKK, CBSAA3aHHbIE C OrnepaunsiMi Ha
PbIHKE LEeHHbIX Bymar co cnegytowmmMmm ocobeHHOCTSIMU:

|. CuctemHble pucku

MpUMeHNTENbHO K WMHOCTPaHHbLIM LIEHHbIM Oymaram CUCTEMHbIE PUCKW, CBONCTBEHHbLIE POCCUACKOMY
(POHAOBOMY PbIHKY [OOMOSHSATCA aHanorMyHblMM CUCTEMHBIMU PUCKaMW, CBOWCTBEHHbIMW CTpaHe, rae
BbIMyLLEHbl UnNn obpallaroTcs COOTBETCTBYIOLLME MHOCTPaHHbIE LEeHHble Bymarn. K oCHOBHbIM hbakTopam,
BMMSIIOWMM Ha YPOBEHb CMCTEMHOrO pucKa B LIEfIOM, OTHOCATCSl MONUTUYECKas CUTyauusi, OCOOEHHOCTU
HaLMOHarnbHOro 3aKOHO4ATENbCTBA, BaNOTHOIO PErynnpoBaHus 1 BEPOATHOCTb MX M3MEHEHWS, COCTOSTHUE
rocy4apCTBeHHbIX (OMHAHCOB, HanuuMe U CTEeMeHb pPas3BMTOCTU (PUHAHCOBOW CUCTEMbI CTpaHbl MecTa
HaxoXxaeHus nuua, obs13aHHOro No MHOCTPAHHOW LieHHoN Bymare.

Ha ypoBeHb CMCTEMHOrO pucka MOTyT OKasblBaTb BRUAHME U MHOrMe gpyrne ¢aktopbl, B TOM 4ucne
BEPOSAITHOCTb BBEOEHWS OFPaHUYEHUA Ha UHBECTUUMM B OTAENbHbIE OTPACNN IKOHOMMUKW UMM BEPOATHOCTb
OQHOMOMEHTHOW [JeBanbBauuMnM HauuMoHanbHOW BanioTbl. OBLWENPUHATOW  MHTErpanbHOW  OLEHKOM
CUCTEMHOrO pUCKa WMHBECTUUMWA B MHOCTPaHHYI LEHHY0 Oymary SBMASETCH «CYBEPEHHbIA PEVTUHr» B
WHOCTPaHHOM UNWN HaLMOHanbHOW BamnioTe, NMPUCBOEHHbIA CTpaHe, B KOTOPOW 3aperncTpupoBaH SMUTEHT,
MexayHapoaHbeiMu pentuHrosbiMn areHtctBamu MOODY’S, STANDARD & POOR'S, FITCH IBCA, ogHako
cregyeT MMeTb B BUAY, YTO PEWTUHIN ABMASIOTCA MWL OPUEHTUPAMMU M MOTYT B KOHKPETHbI MOMEHT He
COOTBETCTBOBATb peasibHOM CUTyaLuw.

B cny4dyae coBepuweHna caernok € MHOCTpaHHbIMKM  AOeno3nTapHbIMKA  pacnuckamm MnMOMMMO PUCKOB,
CBA3aHHbIX C SMUTEHTOM CaMuX pPacrnuncok, HeobxoaMmo y4unTbiBatb U PUCKU, CBA3AHHbIE C 3MUTEHTOM
npeancraBnAaeMbiX AaHHbIMU pacnMCckaMn NMHOCTPAHHbIX UEeHHbIX 6ymar.

CyLLeCTBYIOT PUCKM M3MEHEHUSI PETYNSATUBHBLIX MOAXOAOB K BMAaJEHUIO U onepauusM, a Takke K ydeTy
npaB Ha MHOCTpPaHHble (PUHAHCOBbLIE MHCTPYMEHTbI, B Pe3ynbTaTe Yero MOXeT BO3HUKHYTb HEOOX0AMMOCTb
Mo UX OTHYKAEHMIO BOMpekn Bawwmm nnaHam.

B oTHoweHnn KnueHTta, bpokepa, adhdunupoBaHHbIX C HUMK UMW BXOOALLMX C HUMW B OAHY rpynny nuu,
AMUTEHTa UeHHbIX Oymar, nuua, BblgaBLIEro WMHOCTPaHHble obnurauum, nav UnNM akumMm WMHOCTPaHHbIX
WHBECTULIMOHHbIX (POHAOB, KOHTpareHTa Mo cAerke Wnn KNueHTta, 3a cYeT KoToporo bpokep BbICTynaeT
KOHTpareHToM no cAerke, 3aknoyeHHon 3a Baw cyeT, KpeauTHOW opraHu3aumu, B KOTOPOW OTKPbIT
CneumanbHbI OpOKepCKUi CHET AN yyeTa OeHEeXHbIX CPedCTB KIMEHTOB, Aeno3nTapus UM MHOCTPaHHOM
opraHu3auumn, B KOTOPbIX OTKPbITHI CYeTa B Lensx yyeTa U nepexoda npasB Ha LeHHble Bymary KrueHToB,
KIMUPWHIOBBIX CUCTEM W WHbIX TPETbMX NWL, y4acTue KOTOpbIX HeobxoaMmo Ans uenen WCNOfHeHus
obsas3aTenbCcTB MO caenkam, MoryT ObiTb BBeAeHbl CaHKUMOHHblE orpaHudeHus. B cnyvae BBegeHus
CaHKUMOHHBIX OrpaHuWYeHuin, MNOSIBNEHUA W/MAW Hanuumsa Kakmx-Nnnbo WHbIX 3akoHoAdaTemnbHbIX W/unn
PerynAaTMBHbLIX OrpaHUYeHur, BKNOYas, HO He OorpaHMyYMBasiCb, Criy4anm nNPUHYOUTENbHOrO W3bATUSA
WHOCTPaHHbIM MybnMYyHO-NpaBoBbIM 0Opas3oBaHMEM WMYyLLECTBa (U3BNYECKUX W IOPUAMYECKUX N,
BBEJEHMS pacyeTHbIMW OpraHM3aumMsaMu crneumnarnbHbIX PeXMMOB NepeBOAOB AEHEXHbIX cpeacTts, w/ wnu
OrpaHMYEHUN NO cYeTaM XpaHeHUs LeHHbIX bymar, Bbl HeceTe pucku, CBA3aHHbIE C HEMOMyYeHNeM Bbinnat
no Bawwum ueHHbIM Bymaram, 6roKMpoBaHNs W/unu nabaTna Bawmx akTMBoB (OeHEXHbIX CPeaCcTB U LEHHbIX
OGymar), TO eCTb PUCKA HEBO3MOXHOCTM pacrnopsXaTbCA CBOMMUW akTUBaMW Ha HeEOMNpederieHHbIn nepuos
BPEMEHU, a TaKke MOMHOM X yTpaThl.

Il. MpaBoBble puUckn

Mpy NprobpeTeHUN MHOCTPaHHBIX LEHHbIX Gymar Heo6xoaMMo oTaaBaTh cebe OTYET B TOM, UTO OHU He
BCErga sIBMsIOTCS aHanoraMy poCCUMCKUX LieHHbIX Bymar. B no6om cnydvae, npegoctaBnsieMble N0 HUM
npaBa ¥ MpaBuna UX OCYLLECTBIIEHWUSI MOTYT CYLUECTBEHHO OTNNYATLCS OT MPaB MO POCCUNACKUM LEHHbLIM
Gymaram.

BosmoxHocTn cynebHom 3awmtbl MpaB MO MHOCTPAHHBLIM LieHHbIM Bymaram MoryT ObiTb CyLLIECTBEHHO
orpaHm4eHbl HeobxoaMMOCTbIO obpalleHus B 3apybexHble cygebHble 1 npaBooOXpaHUTENbHbIE OpraHbl No
YyCTaHOBMEHHbIM Npasuiam, KOTOpble MOMyT CYLLECTBEHHO OTnMyaTbCs OT AencTtByowmnx B Poccun. Kpome
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TOro, MpV omnepauusix ¢ MHOCTPaHHbIMU LEHHbIMM Gymaramy Bbl B GONbLIMHCTBE Clly4aeB HE CMOXeETe
nosiaratbCsl Ha 3aLlWUTy CBOMX MPaB W 3aKOHHbLIX MHTEPECOB POCCUMACKMMI YNIONTHOMOYEHHBIMU OpraHamu.

lll. PackpbiTne nHgopmauum

Poccuiickoe 3akoHoOaTenbCTBO AOMNyckaeT packpbiTe WHGOPMauUMM B OTHOLUEHWMM MHOCTPaHHbIX
UeHHbIX Oymar no npaBunam, OEWCTBYIOLIMM 3a pybexoM, U Ha aHrnmmnckom nasbike. OueHuTe CBOH
FOTOBHOCTb aHanu3vpoBaTb MHAPOPMaLMIO Ha aHIMUMACKOM S3blKe, a Takke To, MoHMMaeTe nv Bbl oTivuns
Mexay npuHATbiMM B Poccum npaBunamm cmHaHcoBoM oT4yeTHOCTH, MexayHapogHbIMU cTaHgapTamu
(PUHAHCOBOV OTYETHOCTM WNU npaBuvnamMmm (UHAHCOBOW OTYETHOCTM, MO KOTOPbIM MyBnukyetcs
WMHopMaLNst SMUTEHTOM MHOCTPaHHbIX LeHHbIX Bymar.

Takke poccuickme opraHmsaTopbl TOProBnu u (unn) Gpokepbl MOTyT OCYLLECTBIATL NepeBos HEKOTOPbIX
OOKYMEHTOB (MHGOpMaLmMK), pacKpblBaeMblX WMHOCTPaHHbIM 3MUTEHTOM And Bawero ynobcrBa. B atom
cry4yae nepeBo MOXET BOCMNPUHMMATBCA WCKMIOYUTENbHO Kak BcrnomoratenbHad uWHgopMauus K
odmuManbHO PacKpbITbIM OOKyMeHTaM (MHdOpMauMn) Ha WHOCTpaHHOM fA3blke. Bcerga yuuTbiBavite
BEPOSITHOCTb OWNBOK NepeBoa4MKa, B TOM YMCIE CBA3AHHbIX C BO3MOXHbIM pa3fnnyHbiM NepeBOAOM OOHUX
N TEX >X€ UHOCTPaHHbIX CITOB M dpa3 nunm oTCyTCTBUEM OOLLENPUHATOrO PYCCKOrO 3KBUBASIEHTA.

IV. OcobeHHOCTN pacyeToB

MpaBuna n ocobeHHOCTM pacyeToB NO 3aKMOYEHHbIM CAEMKaM C MHOCTPaHHbIMU LieHHbIMK Bymaramu (B
TOM 4uCle 3aKMYEeHHbIM Ha OpraHW30oBaHHbIX TOprax) MOryT CYLEeCTBEHHO OTnM4aTbCs OT npaBun,
nNpeaoycMOTPEeHHbIX ANS aHanormyHbiX cutyauun B Poccunckon egepaummn. YkasaHHble 0COGEHHOCTN MOryT
CYLLECTBEHHO NOBNUATb HA Balum nnaHbl 0OTHOCUTENBHO MHOCTPAHHBIX LeHHbIX ByMar, a Takke ckasaTbCsi Ha
Hanoroobnaraemow 6a3e, paccuMTaHHOW B COOTBETCTBUM C 3akoHogaTenbcTBOM Poccuickon ®egepaumn.

Tak npu 3akniOYeHUn CAenoK C WHOCTPaHHbIMW LUeHHbIMM Bymaramy B Cuny perynsatopHbIX,
NHMPACTPYKTYPHBIX U UHBIX OrPaHUYEHUI 1 3anpeToB, OTCYTCTBUS HEOBXOAMMOrO KONMYECTBa MHOCTPAHHbIX
LeHHbIX Bymar ons pacyeta y KOHTpareHTa, O KOTopbix 6pokep He Obim CBOEBPEMEHHO M B MOSMHON Mepe
OCBEIOMIIEH, BO3MOXHbI CUTyauuu, KOrda KOHTpareHT WNW pacyeTHas opraHusauus OTMEHSIoT
3aKmMYEHHYI0 COENKY B CBA3N C HEBO3MOXHOCTBIO OCYLLECTBIIEHUSI pacyeToB MO HEN UMK OCYLLECTBNSOT
pacyeTbl B CPOKW, OTIIMYHbIE OT MIIAHOBLIX CPOKOB pac4eToB NPW 3akrnioveHun caenku. MNpn aTom, ecnu B
Bawwn nnaHbl BXOAMNO yyacTve/He yvacTve B KOPMOopaTMBHbIX AENCTBUSX SMUTEHTa TakoW MHOCTpaHHOW
LeHHon Bymarun, nonyvyeHve OOMOMHMTENbHOrO 40X04a, AUBUAEHOO0B, UMW OCYLLECTBEHMNE WMHbIX CAESOK C
KYMMeHHOW WHOCTPaHHOW LEeHHON OyMaron/geHeXHbIMM cpeacTBaMu, MOMyYEeHHbIMU  OT  MPodaxu
WMHOCTPaHHOWM LEeHHON Bymaru, TO Takue nrnaHbl MOryT ObiTb HapyLUeHbl U3MEHEHMEM CPOKOB (haKTUYECKMX
pac4yeToB NV OTMEHOW CAENKW, B pesynbtaTte Yero Bbl MOXeTe He Nonyyntb nraHnpyemMblin JOXOA, MOHeCTU
OOMNONHUTENbHbIE PACXOAbl UMW AaXe NOMyYnTb YObITOK.

Kpome TOro, B crnyyae BO3HWKHOBEHUSI CUTyauWh, MPU KOTOPbIX pacyeTbl MO 3aKMOYEHHOW caenke
NpPOBECTN HEBO3MOXHO, Baiwl Gpokep MoxeT ObiTb BbIHYXAEH, PYKOBOACTBYSICb MpaBufamu 3akioyeHust
COENOK W pacyeToB MO HWM, YCTAHOBIIEHHLIMW WMHOCTPaHHBIMW OpraHusaTtopamu TOProB W pacHeTHbIMU
opraHusauusiMM, a Takke pYKOBOACTBYACb oOObldasiMu pfenoBoro obopoTa Ha pblHKE, 3aKMoYUTb
[OMNONHUTENbHbIE CAENKW MO MOKYMKe/MpoAaXe WHOCTPaHHbIX LeHHbIX Oymar, pacyeTbl MO KOTOpbIM
HEBO3MOXHO OCYLLECTBUTb, (PUHAHCOBELIA pe3ynbTaT OT KOTOpbIX NspKeT Ha Bac.

*kk

YuntblBass BbILLEU3NOXEHHOE, Mbl pekomeHayem Bam BHMMAaTensHO paccMOTpeTb BOMPOC O TOM,
ABNAIOTCA NN PUCKKX, BO3HUKAOLLME NpY NPOBeaeHNNn COOTBETCTBYIOLLMX onepaLmin, npuemneMmbiMy ansa Bac
C y4yeToM Balnmx MHBECTULMOHHBLIX Lienen n uHaHCOBbIX BO3MOXHoOCTen. [laHHaa [deknapauus He umeeT
CBOeW uenbio 3actaBuTb Bac oTkasaTbCa OT OCYLLECTBNEHWs Takux onepauui, a npusBaHa noMmoys Bam
OLEHNTb MX PUCKM M OTBETCTBEHHO MOAOWTU K peLleHuto Bonpoca O Bblibope Baluen MHBECTULMOHHON
cTpaTternm n ycriosuin gorosopa ¢ Bawwmm Bpokepom.

YbeauTtecb, 4YTO HacTosiLas LI,eKnapau,vlﬂ O puCkKax NOHATHa Bam un npu HeobxoaMMocTn nony4yute
pa3bACHEHUA Yy Bawero EpOKepa M KOHCYNbTaHTa, chneunann3vpyrowerocdA Ha COOTBETCTBYHLLUX
Bonpocax.

5. Jeknapauusi o puckax, CBA3aHHbIX C 3aKn4eHMeM AOroBOpPOB, SIBMSIOWMXCA MNPOU3IBOAHbLIMU
(PMHAHCOBLIMU WHCTPyMEHTaMW, 0a3suMCHbIM aKTUBOM KOTOpPbIX SIBASIOTCA LUeHHble Oymaru
MHOCTpPaHHbIX 3MUTEHTOB UJIM UHAEKCbI, pacCYMTaHHbIe MO TaKMM LieHHbIM Gymaram

Llenb HacTtoswen [eknapaumm — npegoctaBuTb Bam obwyto mHpopmaumio 06 OCHOBHBIX puUCKax,
CBA3aHHbIX C 3akrnw4yeHnem [OoroBopoB, ABNAOLWMXCA NpPou3BOAHbIMU C*)I/IHaHCOBbIMI/I MHCTPpYMEHTaMu,
0a3nCHbIM aKTUBOM KOTOPbIX ABNAKTCA LUEHHble 6ymarv| MHOCTPAHHbIX 3MUTEHTOB WKW WHAOEKCHI,
paccyMTaHHble MO TakMM LUeHHbIM Oymaram (ganee — npousBOAHble (PUHAHCOBbIE WHCTPYMEHTbI C
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MHOCTPaHHbIM GasnCHBIM akTMBOM). 3akslouyeHne yKkasaHHbIX JOrOBOPOB CBSI3aHO C pUCKaMM, XapakTepHbIMU
Ans  BCEX NPOM3BOAHbIX  (DMHAHCOBBIX WHCTPYMEHTOB, a TaKke CrneuuuUyYeckuMn  pucKkamu,
06YyCrnoBMEHHbIMY MHOCTPAHHBLIM NPOUCXoXAeHWeM Ga3nMCHOro akTvBa.

Pucku, cBa3aHHbIE NPOM3BOAHBIMY PUHAHCOBLIMU MHCTPYMEHTaMM

[aHHble MHCTPYMEHTbl NMoaxoasaT He BCeM knueHTam. bonee Toro, HekoTopble BuAbl MPOU3BOOHbLIX
(PUHAHCOBbLIX MHCTPYMEHTOB COMPSHKEHbl C OONMbLUMM YPOBHEM puUCKa, YeM pgpyrve. Tak, npu MokKyrke
OMNUMOHHOrO KOHTpaKTa NoTepu KNUEeHTa He MPEeBbICAT BEMUYUHY YrnadveHHbIX NpeMun, BO3HarpaxaeHnsa m
pacxonoB, CBS3aHHbIX C MX coBeplleHneM. NMpogaka onuMOHHBLIX KOHTPAKTOB C TOYKM 3PEHMUST pUCKa KNUeHTa
N 3akntoveHne obrYepCcHbIX KOHTPaKTOB, OpBapAHbLIX KOHTPAKTOB M CBOM KOHTPAKTOB COMOCTaBMMbI - MpU
OTHOCUTENbHO HebonblMX HebnaronpuATHbIX KonebaHusix LeH Ha pbiHke Bbl nogBepraeTecb pucKy
3HaYNTENbHbIX YOBITKOB, MPM 3TOM B Cnyyae npoaaxu dbloyYepcHbIX U hopBapAHbIX KOHTPAKTOB U NpoAaxm
OMUMOHOB Ha MOKYMKy (onumoHoB «call») HeorpaHMyeHHbIX yobITKOB. C y4eTOM 3TOro, COBepLUEHME CAENOK
Mo npoAaxe OMNUMOHHBLIX KOHTPAKTOB M 3aKrtoyeHne hbiovepCHbIX M opBapAHbIX KOHTPAKTOB MOXET ObITh
PEKOMEHAOBAHO TOMbKO  OMbITHBIM  WHBECTOpaM, ob6nagawwuM  3HAYMTENbHbIMU  (PUHAHCOBLIMU
BO3MOXXHOCTSIMU U NMPaKTUYECKUMM 3HAHUSIMU B 061acT NPUMEHEHUS MHBECTULMOHHBIX CTpaTerun.

HacTosawasa Ageknapauusi OTHOCUTCA Takke WM K NpPOU3BOAHBbIM  (DMHAHCOBBIM  MHCTPYMEHTaM,
HanpaBneHHbIM Ha CHMXEHWEe PUCKOB APYrMx onepauun Ha POHOOBOM pbiHKE. BHMMaTenbHO oueHuTe, Kak
Bawwn npousBogHble (PMHAHCOBbIE WMHCTPYMEHTbI COOTHOCHATCH C OnepauusiMu, pPUCKM MO KOTopbiM Bbl
HamepeHbl orpaHuynTb, M ybegutecb, 4YTo 0b6bem Bawen nosvmuum Ha CPOYHOM pPbIHKE COOTBETCTBYET
06beMy No3nuMM Ha CNOT pbiHKE, KOTOopYto Bl xemkupyerte.

|. PbIHOYHBIN (LEHOBOW) pUCK

MoMmumo obLero pbIHOYHOIO (LEHOBOr0) pucka, KOTOPbIA HECeT KIMEHT, COBEpLUaloWmi onepaunn Ha
pbiHKE UeHHbIXx 6ymar, Bbl, B cnydae 3aknioyeHus bloYepcHbiX, OpBapAHbIX U CBOM AOrOBOPOB
(kOHTPaKTOB), @ TaKkke B Criydae NPOAAXM OMUMOHHBIX KOHTPaKTOB, byaeTe HecTn puck HebnaronpusaTHOro
M3MEHEHNA LeHbl KaK (OUHAHCOBbLIX WHCTPYMEHTOB, SBMSLWNXCS O6as3MCHbIM aKTMBOM MPOWU3BOAHBLIX
PMHAHCOBbIX MHCTPYMEHTOB, TaK M PUCK B OTHOLLEHWUWN aKTMBOB, KOTOpbIE CryaT obecneveHnem.

B cny4yae HeGﬂaFOI'IpVIFITHOFO n3MeHeHus LeHbl Bbl moxeTe B CpaBHUTEJIbHO KOpOTKVIVI CPOK NnoTepATb
cpeacrTea, asndaowmnecs obecneyeHnem Npon3BOAOHbIX d)I/IHaHCOBbIX MHCTPYMEHTOB.

Il. Puck nukBmaHoCTM

Ecnn Bawa wuHBecTMUMOHHas  cTpaTerMs  npegycMaTtpuBaeT  BO3MOXHOCTb — BO3HWMKHOBEHUS
HeobX0AMMOCTM 3aKpbITUS NO3ULKMM MO COOTBETCTBYIOLLEMY KOHTPAKTY (MNW 3aKOYEHUS CAENKU C WHbIM
KOHTPAKTOM, KOTOpasi CHWXaeT PUCK MO [aHHOMY KOHTpakTy), obpaliaiTe BHMMaHWe Ha JUKBUOHOCTb
COOTBETCTBYHLLMX KOHTPAKTOB, TaK Kak 3aKpbITUE NO3MLMIA NO HENUKBUOHBIM KOHTPAKTaM MOXET NPUBECTU K
3HaYUTENbHBIM LOMNOMHUTENBbHBIM YObITKAM B CBA3M C UX HU3KOW NUKBUAHOCTLIO. OBpaTnTe BHMMaHWe, 4To,
Kak npaBuno, KOHTpakTbl ¢ Bonee oTAaneHHbIMU CPOKAMMU UCMOMHEHNUST MEHee NUKBUAHBLI MO CPaBHEHWIO C
KOHTpaKTaMu ¢ 6rnM3kMMmn CpoKaMm UCTONHEHMSI.

Ecnn 3aknioyeHHbin Bamu aoroeop, SABNSOLWMACSA npon3BoO4HbIM (*)VIHaHCOBbIM MHCTPYMEHTOM,
HeJNKBUOEH, 'y Bac Bo3HMKNa Heob6xoaMMOCTb 3aKpbITb NO3ULNIO, obsi3aTenbHO paCCManMBaVITe NOMUMO
3aKpbITUA NO3NMLUNMN MO OAaHHOMY KOHTPakTy alnbTepHaTUBHbIE BapWaHTbl UCKIHOYEHUA PUCKa MOoCcpenacTBOM
3aKIm4YeHna caeriok ¢ MUHbIMMU Npon3BOAHbIMA d)VIHaHCOBbIMVI MHCTPYMEHTaMnN nnm c 6asncCHbIMM aKTUBaMM.
VMcnonb3oBaHue arnbTepHAaTUBHbLIX BApaHTOB MOXET NPMBECTU K MEHbLLUNM y6bITKaM.

Mpu 3TOM TPYAHOCTM C 3aKPbITUEM MO3ULIMIA N NOTEPU B LIEHE MOTYT NPUBECTU K YBENUYEHNIO YOBITKOB MO
CpaBHEHUIO C OObIYHBIMU CAEMKaAMM.

Baww nopyyeHusi, HanpaBneHHbIE HA OrpaHWyYeHue yObITKOB, HE BCErda MOryT orpaHu4uMTb NOTepu A0
npeanonaraeMoro YpoBHsi, Tak Kak B pamMKax CKragblBalOLWENCcs Ha pblHKE CUTyauuu UCMOMHEHME Takoro
Nopy4YeHUsl No ykazaHHOW Bamu LieHe MOXeT oka3aTbCs HEBO3MOXHbIM.

[ll. OrpaHn4eHue pacnopspkeHns cpeacTBamMu, ABnsOWMMUCA obecnevyeHnem

MmywiectBo (4acTb MMyllecTBa), nNpuHagnexawee Bam, B pesynbTaTe 3akno4YeHUs [OOroeopa,
ABNSAOWErocss NPou3BoAHbIM (PMHAHCOBLIM WMHCTPYMEHTOM, BydeT ABNSATbCA oGecrnedyeHnem WUCMONHeHus
Baluunx 06513aTenbCTB Mo JOroBOpY U pacnopshkeHe UM, TO eCTb BO3MOXHOCTb coBepLueHus Bamu caenok ¢
HUM, BydeT orpaHudyeHo. Pasmep obecrneyeHusi usmeHsieTcs B nopsiake, NpeagycMOTPEHHOM [OroBOpOM
(cneundomkaumen KoHTpakTa), M B pesynbTate Bbl MoxeTe OGbiTb OrpaHuyeHbl B BO3MOXHOCTU
pacnopsiXaTbCs CBOUM MMYLLLECTBOM B GOmbLUE CTENEeHN, YeM [0 3aKIoYeHUs 4oroBopa.

IV. Pyck npuHYAMTENbHOrO 3aKpbITUS NO3ULIUA
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HebnaronpusaTHoe M3MeHEeHVe LeHbl MOXEeT MNPUMBECTU K HeoOXOAUMOCTU BHECTU AOMOMHWUTESNbHbIE
cpeacTea Ans Toro, Y4Tobbl NpuBecTn obecneyeHne B COOTBETCTBUE C TPEOOBAHNSMN HOPMATUBHbBIX aKTOB U
AoroBopa Ha Bpokepckoe ob6CnyxvBaHWe, YTO OOMKHO ObiTb CAENaHO B KOPOTKUIM CPOK, KOTOPOro MOXeT
ObITb HegocTaTouHo Ans Bac. Baw 6pokep B aTom cnyyae Bnpase 6e3 Baliero 4onNonHUTENBHOro cornacus
«MPVHYOUTENbHO 3aKPbITb MO3MUMIO», TO €CTb 3aKMioYnTb [OOroBOp, SABMASKOLWMIACA MNPOU3BOAHBIM
(hVHAHCOBBIM MHCTPYMEHTOM, MNnn npmobpecTy LeHHble Bymary 3a cyeT Bawwmx AeHexHbIX cpefcTs, unu
npogate Bawwn ueHHble 6ymarn. 310 MoxeT BblTb cAenaHo No CyLEeCTBYHOLWMM, B TOM YUCHE HEBLITOOHbIM,
LeHaM 1 NpUMBECTU K BO3HUKHOBEHMIO ¥ Bac yObITKOB.

MpuvHyanTeneHoe 3akpbiTWMe MO3MLMM HaMnpaBfeHO Ha YynpaeneHne puckamu. Bbl MoxeTe noHecTu
3HaYnUTENbHbIE YOLITKM HECMOTPSA Ha TO, YTO NOCME 3TOr0 U3MEHEeHue LieH Ha (PUHaHCOBbIE UHCTPYMEHTbI
MOXET NpuHATL BnaronpuaTHoe Ana Bac HanpasneHue v Bol nonyunnu 6s1 goxoa, ecnu 6el Bawa nosuvums
He Bblna 3akpbITa.

Pucku, 06ycnoBrieHHbIE€ MHOCTPaHHBLIM NPOUCXOXAEHNEM 0a3MCHOro akTMBa

V. CUCTEMHbIE PUCKM

MpuMeHnTENbHO K 6a3nCHOMY akTMBY MPOM3BOAHbLIX (PUHAHCOBLIX MHCTPYMEHTOB — LIEHHbIM Oymaram
WHOCTPaHHbLIX 3MUTEHTOB W WHOEKCaM, pacCYMTaHHbIM MO TakKMM LEHHbIM Oymaram, CUCTEMHbIE PUCKMU,
CBONCTBEHHbLIE POCCUMCKOMY (DOHOOBOMY PbIHKY [OMOSHSAOTCS aHanorm4yHbIMKU CUCTEMHBIMU pUCKaMW,
CBOWCTBEHHbIMW CTpaHe, rae BbiMyLeHbl UM obpalwarTcs COOTBETCTBYIOLWME WHOCTPAHHbIE LIEHHbIE
Oymarn. K OCHOBHbIM haKkTopam, BIMSIOWMM Ha YPOBEHb CUCTEMHONO pucka B LIENOM, OTHOCATCHA
nonutnyeckasa cutyauus, 0CO6EHHOCTM HaUMOHANbHOrO 3aKOHOAATENbCTBA, BANOTHOIO PEryrMpoBaHus 1
BEPOSATHOCTb WX WM3MEHEHMWS, COCTOSIHWE FOCY4apCTBEHHbIX (PMHAHCOB, HanMuMe U CTeneHb Pas3BUTOCTM
(MHAHCOBOW CUCTEMbI CTPaHbl MECTa HaxoXaeHus nuua, 0693aHHOro N0 MHOCTPAHHBLIM LIEHHBIM Bymaram.

Ha ypoBeHb CUCTEMHOrO pucka MOryT OKasblBaTb BRUSIHAE WU MHOrMe gpyrne daktopbl, B TOM 4ucne
BEPOSITHOCTb BBEAEHWS OFPaHUYEHUA HA UHBECTULMM B OTAENbHbIE OTPACM SKOHOMMUKWN UMM BEPOATHOCTb
O[QHOMOMEHTHOW [JeBanbBauMM HauuMoHanbHoW BanoTbl. OOLIENPUHATON  MHTErpanbHOW  OLEHKOM
CUCTEMHOIO pUCKa MHBECTULMN SABNSETCS “CyBEPEHHbIN PENTUHI” B WMHOCTPAHHOW WNW HaLMOHaNbHOW
BantoTe, MPUCBOEHHBLIN CTpaHe, B KOTOPOMW 3aperucTpypoBaH SMWUTEHT WMHOCTPAHHOM UeHHon 6ymarw,
MeXAyHapoAHbIMU pernTUHroBbiMn areHtcTBamm MOODY’S, STANDARD & POOR'S, FITCH IBCA, ogHako
cnegyeT MMeTb B BUAY, YTO PENTUMHIN ABMSIOTCA NULLb OPUEHTMPAMW U MOTYT B KOHKPETHbI MOMEHT He
COOTBETCTBOBATb peasibHON cUTyaumm.

B HacTosiee BpemMs 3akOHOOATENbCTBO [JOMyCKAeT BO3MOXHOCTb  3aKIYEHUsT  POCCUNCKUMM
WHBECTOpPaMM [OroBOPOB, SBMISIOLIMXCS POCCUNCKMMU MPOU3BOAHBIMU (PUHAHCOBBIMU WHCTPYMEHTaMMU,
0a3nCHbIM aKTUBOM KOTOpbIX SBMASKTCSA LEHHble OymMarn MWHOCTPAHHbIX SMUTEHTOB WMAW  WHOEKCHI,
paccynTaHHble MO TakUM LUEeHHbIM OGymaram. Mexay Tem, CyLEeCTBYKT PUCKA U3MEHEHUs] PEerynsaTUBHbIX
NMOOXOAOB K COOTBETCTBYIOLLMM oOMepauusM, B pes3ynbTaTte Yero MOXEeT BO3HMKHYTb HeobXxoauMoCTb
coBepllaTb CAEnNKWU, HamnpaBfieHHble Ha MpeKkpalleHne 06A3aTenbCTB MO yKasdaHHbIM JOrOBOpaM, BOMPEKM
Bawwum nnaHam.

VI. NpaBoBkie pucKn

Heobxoammo otaaBaTth cebe 0T4eT B TOM, YTO MHOCTPaHHbIE (PUHAHCOBLIE MHCTPYMEHTbI, SIBMSIOLLUMECS
6asnCHbIMU  aKTMBaMM MPOM3BOAHLIX (PUHAHCOBLIX WHCTPYMEHTOB, He BCErga sBMsOTCS aHanoramu
POCCUICKMX PMHAHCOBbIX MHCTPYMEHTOB. B niobom criyyae, npegoctaBnseMble No HUM Npasa 1 npasuna mx
OCYLLECTBMEHNS MOTYT CYLLLECTBEHHO OTNNYaTbLCst OT NpaB Mo POCCUACKUM (PUHAHCOBLIM MHCTPYMEHTaM.

Bo3moxHoCTM cyaebHoW 3awmThbl NpaB no NPOM3BOAHLIM (PUHAHCOBLIM MHCTPYMEHTaM C MHOCTPaHHbLIM
6a3nCHbIM aKTMBOM MOTYT ObITb CYLLECTBEHHO OrpaHu4eHbl HeOBXOAMMOCTbIO obpalleHns B 3apybexHble
cyaebHble U MpaBOOXPaHUTENbHbIE OpraHbl MO YCTAaHOBMEHHbIM MpaBuiam, KOTOpble MOTyT CYLUECTBEHHO
oTnuyaTtbest OoT gencrteylowmx B Poccun. Kpome T0ro, Bbl B G0OMbLUMHCTBE CydaeB HE CMOXETe nonaraTbCs
Ha 3aLUMTy CBOMX MPaB M 3aKOHHbIX MHTEPECOB POCCUNCKMMM YNONTHOMOYEHHBIMU OpraHamu.

VII. PackpbiTve nHdopmavmm

PackpbITve nHdopmaumn B OTHOLLEHUM UHOCTPaHHbIX LEHHbIX Bymar, ABnsatowmxcs 6asncHbIM akTMBOM
NPOM3BOAHBIX (PMHAHCOBBLIX MHCTPYMEHTOB, OCYLUECTBMAETCA MO npaBunamM, 4eNCTBYOWUM 3a pybexom, 1
Ha aHrnuickom sA3blke. OueHUTe CBOK FOTOBHOCTb aHanu3MpoBaTb MH(OPMaLUMIO HA aHTIIMNCKOM A3blke, a
TaKke TO, MOHMMaeTe nu Bbl oTnuuna mMexay nNpuHaTbiMu B Poccum npaBunamun ovHaHCOBOW OTYETHOCTH,
MexgyHapoaHbIMK cTaHgapTaMn (UHaHCOBOW OTYETHOCTW UMW npaBunamu (UHaHCOBOW OTYETHOCTH, MO
KOTOpbIM NyBNNKyeTCs MHPOPMaLMS AMUTEHTOM MHOCTPAHHbIX LEHHbIX Bymar.

Takke poccuIACKMe OpraHn3aTopbl TOProBnm un (Mnu) Gpokepbl MOTryT OCYLLECTBIIATL NEPEBOS, HEKOTOPbIX
OOKYMEHTOB (MHGOpMaLmMK), pacKpblBaeMbIX WMHOCTPAHHbIM 3SMUTEHTOM ansa Bawero ygobcrtBa. B atom
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criyyae mMepeBod MOXET BOCMPUHMMATBCS WCKIIOYMTENbHO Kak BCroOMoraTenbHasi MHGOopMauus K
ocuLmManbHO packpbITbiM [OKyMeHTam (MHopMauMn) Ha WHOCTpaHHOM si3blke. Bcerga yuutbiBaiTe
BEPOSITHOCTb OLUIMGOK NEPEBOAYMKA, B TOM YNCHE CBA3aHHBIX C BO3MOXHbLIM Pa3fiMyHbIM NepeBoaoM OAHMX
N TeX K& MHOCTPaHHBIX CIOB U dpas Uiv OTCYTCTBMEM OBLLEMNPUHATOrO PYCCKOro 3KBUBAsEeHTa.

*k%

YunTbiBas BbILEU3NOXKEHHOE, Mbl pekomeHAyeM Bam BHMMaTenbHO paccMOTpeTb BOMPOC O TOM,
SABNSAIOTCHA NN PUCKK, BO3HUKAKOLLME NpY NPOBEEeHUN COOTBETCTBYIOLLMX onepaLmin, npuemnemMmbiMn ans Bac
C y4eToM Balmx MHBECTULMOHHBIX Lienen u ouHaAHCOBbIX BO3MOXHOCTeW. [laHHas [deknapauus He nveet
CBOEN Lienblo 3acTtaBuTb Bac oTkasaTbCa OT OCYLIECTBNEHWUS TakMx onepalui, a npusBaHa noMoyb Bam
OLEHUTb UX PUCKM M OTBETCTBEHHO MOAOWTM K peLUeHuIo Borpoca O Bbibope Ballen MHBECTULMOHHOWM
cTpaTterun n ycrnosun [Jorosopa ¢ Bawwum bBpokepom.

YbeguTtecb, 4YTO HacTosiLiasi ,D,eKnapau,Mﬂ O puUCKax NOHATHa Bam wu npu HeobxoaMMocTn nonyvyuTte
pa3bACHEHNA Y Bawero EpOKepa nnn KOHCyInbTaHTa, cneunanm3npyruwierocd Ha COOTBETCTBYHOLLNX
BOnpocax.

6. Jeknapauusa o puckax, CBsi3aHHbIX C OCYLIeCTBIIEHMEM onepauuii Ha BantOTHOM PbIHKE U pPbIHKe
AparoueHHbIX MeTannoB (KOHBEPCUOHHbLIX onepauun)

Llenb HacTosiwen Oeknapauun — npegoctaButb Bam nHgopmaumio 06 OCHOBHbIX pUCKaX, CBA3AHHbLIX C
OCYLLECTBIEHNEM OrnepaLmii Ha BantoTHOM PbiHKE M pPbIHKE AparoLeHHbIX METanoB, B TOM YnCie OMpXKeBbIX
coenok ceon. Ob6pawaem Bawe BHMMaHMe Ha TO, 4TO HacTodwas [eknapauus He packpbiBaeT
nHgpopmaumo obo Bcex puckax Ha BaniOTHOM pPbiHKE W PblHKE OparoLeHHbIX MeTasnfoB BCNeACTBUe
pa3Hoobpa3ns BO3HUKAOLMX HA HEM CUTYaLMN.

B obwem cmbicne puck npegcrtaeBnsdetr Ccobon BO3MOXHOCTb BO3HMKHOBEHMS YObITKOB npwu
oCyLecTBNEHUN (PMHAHCOBbLIX OnepaLmin B CBA3M C BO3MOXHbIM HEBNaronpuATHbIM BIMSHAEM Pas3HOro poaa
dakTopoB. Hxe — OCHOBHbIE PUCKM, C KOTOPbIMU OyayT CBA3aHbl Bawwm onepaumn Ha BanioTHOM PbiHKE U
PblHKE AparoueHHbIX MeTarnnos.

Mpu ocywecTBNeHUN onepaumii Ha BanoTHOM PbIHKE U pbiHKE AparoueHHbIX MeTannoB y Bac Bo3HukatoT
BCE BO3MOXHblE PUCKW, OnucaHHble B [eknapauum o6 obLmx puckax, CBS3aHHbIX C OCYLLECTBMEHUEM
onepauuin Ha pbIHKE LieHHbIX BymMar, B TOM YMCIe CUCTEMHBIN PUCK, PbIHOYHBLIA PUCK U €ro pasHOBUAHOCTH,
PUCK NWKBUOHOCTWU, KPEAMTHBIA PUCK, MNPaBOBOM pPUCK, OMEPaLUMOHHbLIA PUCK, PUCK WCMONb30BaHUSA
Pas3nNMYHbIX NPOrpaMMHbIX CPeACTB M Apyrue. Kaxabii U3 ykasaHHbIX PUCKOB M MX COBOKYMHOCTb CMOCOGHBI
NPUBECTU K 3HAYUTENbHBLIM YObITKAM.

Bpokep yBepomnsieT Bac o ToM, 4TO B criyyae BO3HWKHOBEHWUSI OHOMO M3 BbiLLIENEePEYNCIIEHHBIX PUCKOB
UnuM yrposbl UX HacTynneHus, Baw Bpokep BnpaBe nNpuHMMAaTb M WUCMONHATH TOMbKO MOPYYEHUs] Ha
3aKnoyeHne bMpxKeBbIX COEMNOK CBOM Ha BaltOTHOM PbIHKE W PbIHKE AparoLeHHbIX MeTansoBs, 4O MOMEHTa
YCTpPaHEHMWs PUCKOB UIN MX Yrpo3bl.

Mpu HanpaBneHun Bamu Bpokepy nopyyeHuin Ha 3aknioYeHWe KOHBEPCUMOHHBLIX CAENOK Ha BasrtoTHOM
PbIHKE W PblHKE OparoueHHbIX MEeTanmnoB, CYLWECTBYET PUCK HE MPUHSTUS K WUCMOMHEHU W/wnn puck
HEWCNOJIHEHMS MOPYYEHUI BCREeACTBME HEBO3MOXHOCTM PErMcCTpauMm WM OrpaHuYeHus pervctpauum
NMOpy4YeHUIn Ha OpraHM3oBaHHbIX TOprax B CBSA3W C OENCTBUMAMU TPETbMX NWL, B TOM 4YMCne OENCTBUAMMU
apyrux knueHtos Bawwero bpokepa.

Bam Takke Heobxogumo nmeTb B BUAY, YTO Ha TOProBOoM OaHKOBCKOM cyeTe B AparoueHHOM meTanne,
OTKpbITOM bBpokepom B KrnvMpuHroBon opraHusauuu p[ns  OCYLEeCTBNEHUs pacyeToB MO cAenkam C
AparoueHHbIM1  MeTannamu, 3aknioYeHHbIM Ha OCHOBaHuu Bawwux nopyyeHun, Bawwu pgparoueHHble
MeTanmbl y4nTbIBAOTCA COBMECTHO C AparoueHHbIM1 MeTannamm apyrux KnneHtos. ToproBeit 6aHKOBCKMI
cyeT bpokepa B AparoueHHOM MeTansne He aBnseTca CneunanbHbiM OPOKEPCKMM CHETOM, B CBSA3W C YEM Ha
Hero He pacnpoCTPaHATCS NPaBoBble MexaHn3Mmbl 3alWwnTel Bawnx aktueos and CneumanbHbIX GpoKepCKmx
CYeTOB, 3TO O3HAYaeT, B TOM YWCIle, YTO Ha TOProBbIi HaHKOBCKUIA c4eT bpokepa B gparoueHHOM meTanne
MOXeT ObITb HanoxeH apecT no obszatenscTteam bpokepa.

*kk

YuntblBas BbILUEU3NOXEHHOE, Mbl pekomeHayeM Bam BHMMaTenbHO paccMOTpeTb BOMPOC O TOM,
SIBMSILOTCA N PUCKKU, BO3HMKAKOLWME NPY NPOBEOEHUN ONepaLnii Ha BarntoTHOM PbIHKE U PbIHKE OparoueHHbIX
MeTannos, npueMmnembiMu ana Bac ¢ ydetom Bawmx WMHBECTULMOHHBLIX Uenen U PUHAHCOBbIX
BOo3MOXHOCTen. [aHHas [eknapaums He wuMeeT CBOeW Uuenblo 3actaButb Bac oTkasatbcs OT
OCYLLECTBMEHNA onepaumi Ha BantoTHOM pbIHKE U PbIHKE AparoueHHbIX MeTansnos, a npu3saHa noMo4yb Bam
OLEHWUTb WX PUCKM M OTBETCTBEHHO MOAOWTU K peELLeHW0 Bomnpoca O Bblibope Balwen MHBECTULMOHHOW
cTpaTernn n ycrnosuin florosopa ¢ Bawwum Bpokepom.
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Y6eautecb, YTo HacToswaa [eknapauus o puckax MoHaATHa Bam u npu HeobxogumocTu nony4yute
pasbsAcHeHUs y Bawero Bpokepa wnM KoHcynbTaHTa, CNeuvanuavupylollerocs Ha COOTBETCTBYHOLLMX
BOMpoOCax.

7. Oeknapauusi 0 puckax, CBsi3aHHbIX C OCYLUECTBIIEHUEeM cOeroK 3aMmMa LieHHbIX bymar

Llenb HacToswen [Hdeknapaumm — npegoctaButb Bam (KnuneHTy) nHdopmaumio 06 OCHOBHbIX puUCKaXx,
CBSI3@HHbIX C OCYLLECTBMEHMEM CAENOK 3avMa ueHHbiXx Oymar. Obpawaem Bawe BHMMaHue Ha TO, 4TO
HacTodAwan [eknapauuma He packpbiBaeT MHGOpMaUuio 060 BCeX pucKax, CBA3aHHbIX C OCYLLECTBMNEHMEM
COenok 3anma, BCrneacTeme pasHoobpasns BO3HMKAOLMX NPU 3TOM CUTyaL M.

B obwem cmbicne puck npeactaBnsier coboW  BO3MOXHOCTb BO3HWKHOBEHWUS YObITKOB Mpu
OCYLLLECTBMEHMM COENOK 3aiiMa LieHHbIX Oymar B CBA3M C BO3MOXHbIM HEGNAronpmusaTHbIM BANSHUEM pa3HOro
poda dakTopoB. Hmke — OCHOBHbIE PUCKW, C KOTOPbIMW ByayT cBA3aHbl Balwim onepauuun no 3aknio4eHuro
CAEenoK 3anma LeHHbIX Bymar.

Mpu ocywecTBNEHUN CAENOK 3aiiMa LieHHbIX Gymar y Bac BO3HUKaOT BCE BO3MOXHbIE PUCKW, ONUCAHHbIEe
B Oeknapauun 06 obwux puckax, CBsA3aHHbIX C OCYLLECTBIIEHMEM Onepaunii Ha pbiHKE LEHHbIX BymMar, B TOM
YMCIe CUCTEMHbIA PUCK, PbIHOYHBIA PUCK W €ro Pa3HOBUAHOCTW, PUCK NMKBUOHOCTW, KPEAUTHBIA PUCK,
NpaBOBOM PUCK, OMNepaLMOHHbIN pUCK U Apyre. Kaxablil U3 ykasaHHbIX PUCKOB 1 UX COBOKYMHOCTb CMOCOGHbI
NPUBECTU K 3HAYUTENbHBLIM YObITKaM.

Ocoboe BHMMaHne Bam HeobxoauMo yaenuTb Creayowmm pyuckam:
1. Puck koHTpareHTa:

Puck KoHmpazeHma — mpembezao Jfiuya MposiesIiemcsi 8 pUCKe HeucrionHeHusi obs3zamenscme o
e8o3gpamy 3alima neped Bamu unu Bawum Bpokepom cO cmopoHbl KOHMpazeHmos (8 mom 4ucrie 8
ces3u ¢ npomueornpasHbiMu OelicmeusiMu). [aHHbIl puck cessaH € 3aknveHueMm Bawum Bpokepom
cOenok 3aliva UeHHbIXx bymaz C KOHmMpaseHmamu, UHGOpPMauus O KOMOPpbIX omcymcmeyem 8
OMKPbIMbIX UCMOYHUKax, Omcymcmeyem 603MOXHOCMb OUeHUmMb (hbUuHaHCo8Y0 yCmol4yug8ocmb
makoao KOHmpazeHma (3aemujuka), obpasyemcs HeHOPMUPOBaHHbIU PUCK Ha O0OHO20 3aemMujuka. Y
Bac omcymcmeyem 603MOXHOCMb 871usimb Ha 6bI6op KOHmMpazeHma (3aemuwjuka). Bbl OOrmKHbI
omdasamb cebe omyem 8 mom, Ymo y Bawezo bpokepa omcymcmeyem omeemcmeeHHOCMb neped
Bamu 3a HeucrionnHeHue obsisameriscme o 0o2oeopam 3aliMa, puck obpasogaHusi Heobecrne4YeHH020
3alma.

2. Puck He peanu3aumu npaBs, 3akpenmneHHblX UeHHbIMW BGymaramu (Ha nonydyeHue goxoda mno LEeHHbIM
Oymaram B BUae AMBMAOEHAOB, HA yyacTve B 0OLeM cobpaHmMm akLUMOHEPOB, Ha y4yacTMe B COOTBETCTBUN C
rnaeson Xl.1 ®eaepanbHoro 3akoHa oT 26.12.1995 Ne 208-9®3 «O6 akumoHepHbIX obLiecTBax» B BblKyne
LeHHbIX Bymar akumoHepHoro obLecTtsa) 1 Tak ganee.

3. HanoroBble pucku npu 3aknoyeHnr CAernokK 3ariMa LieHHbIX GymMar co CpOKOM MCMONMHEeHUsi 06a3aTensCcTs
no BO3BpaTy LieHHbIX bymar 6onee ogHoOro aHs.

B cnyyae 3aknoueHusi cOesnku 3alma UeHHbIX bymaz co cpokom 6onee 00HO20 OHS, U 8biriiamel
IMUMEHMOM UEHHbIX BymMaz 8 medyeHue cpoka 3aliMa 0oxo0os 8 sude OusudeHOo8 (3a 8biHemMoM
Hanoeoge Ha coomeemcmeyuwuli 9oxod), nonydamesnem OuUBUOEHO08 OKaXemcsi KOHmMpazeHm,
KomopbIl eepHem (komneHcupyem) Bam rnony4yeHHble doxodbl 8 coomeemcmeue ¢ 002080pOM 3aliMa.
Bmecme ¢ mem, cymma KomneHcauuu, nonyvyeHHass Bamu, obnazaemcsi Harno2om Ha 00xo0b!.

4. PUCK NMKBMAHOCTH KOHTpareHTa:

LaHHbIl pUCK c8si3aH C Heceoe8peMeHHbIM UCMO/IHEHUEM (hUHaHCOB8bIX 0bsi3amernibcme mpembumu
nuuamu  rneped KOHMpPa2eHMoM Uflu  803HUKHOBEHUeM  HerpedsudeHHolU  Heobxodumocmu
HemeOreHHO20 U eOUHO8PEMEHHO20 LICMOMHEHUSI KOHMPAa2eHMoM Cc80UX (hUHaHCO8bIX 0bsi3ameribcma.

5. Puck HeBO3MOXHOCTM mnonyyeHuss Bawum Bpokepom wu npepoctaBneHns Bam Heobxogumbix
AoKa3aTenbCTB, B Cry4yae HEUCNONHEHUS KOHTpareHTom obs3aTenbCTB MO BO3BpaTy LUEHHbIX Gymar no
caernkam 3anma.

*kk

YuuTbiBas BbILLEU3NOXKEHHOE, Mbl pekoMeHayeM Bam BHMMaTenbHO paccMOTpeTb BOMPOC O TOM,
ABMSAOTCSA NN PUCKM, BO3HMKAIOLLME MPW 3aKMIOYeHNM CAENOK 3aima LeHHbIX Bymar, npuemnemMbiMy ans Bac
C y4eToM Balumx MHBECTULMOHHLIX Lienen u ouHaAHCOBbIX BO3MOXHOCTeW. [laHHas [deknapauus He nveet
CBOeW Lernblo 3acTaBuTb Bac oTkasaTbCs OT 3aknioveHns caenok 3avMa LeHHbix 6ymar, a npM3BaHa noMoyb
Bam oueHUTb nx puUcku 1 OTBETCTBEHHO MOJOWTM K pEeLIeHnio Borpoca O Bbibope Ballen MHBECTULMOHHOW
cTpaTernn n ycrnosuin florosopa ¢ Bawwum Bpokepom.
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Y6eautecb, YTo HacToswaa [eknapauus o puckax MoHaATHa Bam u npu HeobxogumocTu nony4yute
pasbsAcHeHUs y Bawero Bpokepa wnuM KoOHCynbTaHTa, CMeuuanuavupylolLerocs Ha COOTBETCTBYHOLLIMX
BOMpoOCax.

8. Hactosiwmm Bpokep yBegomnsietr Bac o Huxecnegyrowem:

Bawwn peHexHble cpepctBa OyayT yuuTbiBaTbCs Ha CneumanbsHOM OpOKEpCKOM cHeTe M Ha cyeTax
PacuyeTHbIX opraHusauum BMecTe CO CpeACcTBaMWu ApYrMxX KIMEHTOB, B CBA3M C 4YeM BO3HUKAET pPUCK
ncnonb3oBaHusa Balumx geHexHbIX CpeacTB B pesynbTaTe owmnbku nnm cbos nporpammHoro obecnedeHus
BHE 3aBMCUMOCTM OT NpeaocTaBneHms Bamu Takoro npasa.

Bpokep moxeT no Bawemy TpeboBaHMO OTKpbITb AMs yvyeTa Bawunx aeHexHbIX CpefcTB OTAEMbHbIN
CneumnaneHbIn BPOKepPCKMI CHET. YCnoBusa 0O6CNyXMBaHWSA, a Takke nnarta 3a OTKPbITUE U UCMONb30BaHWe
oTaenbHoro CneuunansHOro 6pokepckoro cyeta onpefensaoTca PernameHTom.

3a wucknoveHneM cny4vaeB, ycTaHOBMeHHbIXx PermamenTtom, Bbl npegmoctaBnsieTe Bpokepy npaBo
6e3B03ME3AHOI0 MCMONb30BaHMA Balwmx geHexHbIXx cpeacTB B CBOMX MHTepecax. [lpyu atom Bpokep
rapaHTupyeT Bam ncnonHeHuve MNMopy4eHuin 3a cHeT yKkaszaHHbIX AEeHEXHbIX CPeAcTB U 1x BO3BpaT no Bawemy
TpeboBaHuio. [leHexHble cpeacTBa KnneHTta co CneyunanbHoro 6pokepckoro cyeta MoryT ObiTb 3a4MCrieHbl
Ha cobcTBeHHbIN cyeT bpokepa. Mpu atom npu noctynneHun ot Bac MNMopy4eHnsa Ha Nokynky ueHHbIX bymar
Bpokep BnpaBe ocyLLeCTBMAATL pacyeTbl Mo caenke (caenkam), 3akrnoyYeHHoN BO ncnornHeHne MNopyyeHns, ¢
cobcTBeHHOro cyeta 6e3 npeaBapuTENsLHOrO nepevncnedns Bawmnx geHexHbix cpeacts Ha CneunanbHbIv
Bpokepckui cyeT. [leHexHble cpeacTaa, 3avmcnsemsle bpokepom Ha CneunanbHbIn BpOKepckuin cyHeT, unm
nepegaHHble Opokepy, SBNSAIOLWEMYCA KPEAWTHOW oOpraHusdauven, He nogrexar CTpaxoBaHuio B
cooTBeTCTBMU ¢ PegepanbHbiM 3akoHOM OT 23 gekabpsi 2003 roga N 177-®3 «O cTpaxoBaHum BKNagos
dusunyeckmx nuy B 6aHkax Poccunckon depepaumm». OkasbiBaemble 6pokepoM (PUHAHCOBbBIE YCNYrn He
ABMSOTCA yCrnyramu no oTKpbITUIO 6aHKOBCKMX CHETOB U MPMeMY BKIagoB.

Bbl BnpaBe, HanpaBue 3anpoc Bpokepy, nonyyats MHOpPMaLUIO O BUAAX U cyMMax nnaTexen (nopsiake
onpedenieHns Cymm nnartexein), kotopble Bbl gomkHbl GygeTe ynnaTtuTb 3a ycryru, okasbiBaeMble Bam
Bpokepom, Bknovass MHopMauMio O pasMepe Bo3HarpaxkiaeHus (nopsiake onpegeneHvs pasmepa
BO3HarpaxaeHus) Bpokepa v nopsigke ero ynnarbl.

B cnyyae okasaHua Bawum Bpokepom ycnyr no nprobpeTeHunio naes NaeBbiX MHBECTULMOHHBIX (DOHOB,
Bbl BnpaBe, HanpaBuB 3anpoc Bpokepy, nonyynTs creaytoLlyo NHopMaumio:

- MHBECTULUNOHHBbIE AeKnapaunn naeBblX NUHBECTULIMOHHbIX CbOHﬂ,OB;

= WUCTOYHUK NONy4yeHus ceegeHunin o6 n3amMeHeHnn pacyeTHON CTOMMOCTU MHBECTULMOHHOIO Nasi 3a
nocrnegHue WecTb MecdaueB (B cryyae NpefoCTaBreHWs TakonW MHopmaumn ynpasnsiowen
KOMNaHWen naeBoro WHBECTULMOHHOrO oHAa WU (MnM) HaxoXAeHWs Takon nHdopmauum B
csobogHoM goctyne);

-  pasvmep BO3HarpaxaeHus YynpaBnsioWen KoMMaHuM W o6l pa3Mep BO3HarpaxageHus
crneuuanuanpoBaHHOro AenosuTapus, Niua, ocyLecTBNALLIEero BeaeHne peecTpa BnagesnbLes
MHBECTULMOHHBIX NaeB, ayAUTOPCKON OpraHnsaumm, a Takke OLEHLLMKA, eCln MHBECTULIMOHHAs
Jeknapauusi  MaeBoOro  WMHBECTULMOHHOTO  ooHAa  npedycMaTpuBaeT  BO3MOXHOCTb
MHBECTMPOBaHMS B MMYLLECTBO, OLIEHKA KOTOPOr0 OCYLLECTBINSETCA OLEHLLNKOM;

- O nopdaake wun  CpoKax BbinnaTthbl OEHEeXHOW KOMMeHcaumm B CBS3M C  MOralleHnem
MHBECTULUMNOHHBLIX Naes.

B cnyyae 3akmoyeHns Bawum bBpokepom no Bawwum nopyyeHusM  [OroBOpPOB, SABMSIOLUMXCS
Npou3BOAHbIMX  (DUHAHCOBLIMU WHCTPyMeHTamu, Bbl Bnpaee, HanpasuB 3anpoc bpokepy, nonyyuntb
cnegyoLyo MHopMauuio:

- cneuudviKkauuM OOTOBOPOB, SIBMSIOLMXCS MPOM3BOAHBIMU (DUHAHCOBBLIMU MHCTPYMEHTaMu (B
criyyae ecnm 6asvcHbIM akTUBOM MPOU3BOAHOTO (PUHAHCOBOMO MHCTPYMEHTA SIBMSIETCS APYrom
NPOM3BOAHLIN (PUHAHCOBLIA UHCTPYMEHT, - creumduKaLmio Takoro J0roBopa, SIBMSHOLLLErocs
NPOM3BOAHLIM (PUHAHCOBLIM UHCTPYMEHTOM);

- cBeaieHna o pasaMepe CyMMbl OEeHEeXHbIX CpeacTB, KOTOPYHO HeobxoaMMo ynnatntb Ha MOMEHT
3aKImr4YeHna gorosopa, ABnAoLWerocda npon3BogHbIM (bMHaHCOBbIM MHCTPYMEHTOM;

- WCTOYHMK nNoOMyyeHus cBegeHun o konebaHum ueHbl (3HaveHws) 6GasncHoro akTMea 3a
nocrnegHve LecTb MecsALeB, NPealecTBYOWMX AaTe 3akrioyeHns [0rosopa, ABMSLLerocs
Npou3BOAHbIM (PMHAHCOBBLIM WHCTPYMEHTOM (B criyyae Hanuums y bpokepa wHdopmaumm o
TaKOM MCTOYHUKE).
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B cBsa3n c coBmelweHMeM bpokepoM cBoen AeATENbHOCTM C MHbIMU BuOaMun MNpogeccuoHasnbHON
OEeATENbHOCTU Ha PbIHKE LiEeHHbIX GymMar B npouecce oka3aHus ycryr B COOTBeTCTBuM C [loroBopom Ha
OGpokepckoe obcnyxmBaHMe, CyLIEeCTBYeT PUCK BO3HWKHOBEHWsT Mexay Bamu u Bpokepom koHdnwukra
WHTEpecoB, a Takke Mexay Bamu u gpyrumun knneHtammn Bpokepa, B Tom yucne ecnu:

- bpokep (ero adpdpunupoBaHHoe nuuo) u/mnun cotTpyaHuk bpokepa (ero 6mmM3kuin poacTBEHHMK)
n/vnn MHoW KNUeHT bpokepa MMEIOT 3aMHTEePEeCOBaHHOCTD (IBNSOTCA COBCTBEHHMKAMU LIEHHbIX
Gymar, UMetoT OTKpbITblE MO3ULMM NO NPOU3BOAHLIM (PUHAHCOBLIM MHCTPYMEHTaAM UM UMEIOT
HamepeHne NpuobpeTeHns Unu Npodaxn AaHHbIX UHAHCOBLIX MHCTPYMEHTOB) B M3MEHEHMWM
PbIHOYHOW LieHbl (PMHAHCOBbLIX aKTUBOB, B OTHOLLUEHUM KOTOpbIX Bpokep w/vnn coTpyaHuK
Bpokepa ocyllecTBNSAT caenku no Bawmm nopyyeHusiM, caenku B LEensx NpUHyauTenbHOro
3akpblTva  Bawwux nosuuuin, cpenkm B COBCTBEHHbIX WHTepecax bpokepa, roToesT
WMH(OPMALIMOHHO-aHanMTu4eckne martepuanel nmbo npepoctaensawT  MHovBuayanbHble
WHBECTULMOHHbIE PEKOMEHAALNY;

- B Cliydyae ecium EPOKep ABNndAeTCA CTOpOHOl7I goroesopa, dABndrolerocd npoun3soaHbIM
CbVIHaHCOBbIM MHCTPYMEHTOM, 0a30BbIM aKTUBOM KOTOPOIro ABNAKTCA LUEHHbIe 6yMaI'l/|,
onncaHmne KOTopbIX COOAEPXKNTCA B VIHD,VIBVID,yaJ'IbHOIZ WHBECTULMOHHOM pexkomeHgauunu;

- B Chnyvyae npegocTaBfeHuns MHAMBUAYanbHOW WHBECTULMOHHOW pekoMeHAauun, coaepKallew
onncaHune caeriok ¢ ueHHbIMU 6ymaraM|/|, KOHTpareHTamum KrnmeHTa no KoTopbiM 6y/:|.yT ABNATbCA
apyrve knueHTbl Bbpokepa unu ecnu ykasaHHble caoenkv OyayT coBepLlatbCd Npu yvacTum
Apyrux knueHToB bpokepa;

— B Cry4yae npeaocTaBfeHus UHOUBMAYanbHOW MHBECTULMOHHOM peKOMeHAauun, coaepxallen
onncaHune caernok C q.)I/IHaHCOBbIMI/I MHCTPpYMEHTamMu, ecnn B cliydae UCMNOJIHEeHUA yKa3aHHOVI
pekomMeHgauumn caernka c CbI/IHaHCOBbIMI/I MHCTPYyMEHTaMUn 6y,u,eT coBeplleHa npun y4vyactum
Bpokepa;

- B Cfnyyae npefocTaBlieHVs MHAOMBMAYanbHOW MHBECTULMOHHOW peKoMeHZauuu, copepXaiien
onucaHue COENoK C LeHHbIMU Bymaramy, KOHTpareHTamu KnMeHTa no KoTopbiM 6yayT SBNSATLCA
acpdunupoBaHHble nuua bpokepa, unu ecnu ykasaHHble caenku OyoyT coBepLiatbCcs Mpu
ydyacTumn adpunmpoBaHHbIX nuuy, bpokepa;

- 3MWTEHTOM UeHHbIX Bymar unu o6sa3aHHbIM FMLOM NO LeHHbIM Oymaram, B OTHOLUEHWUU
KoTopbIX Bpokep ocyllecTenaeT caenky no Bawemy nopyveHuto, roToBUT MHEGOPMaLMOHHO-
aHanuTuyeckne maTepumansl unuM  npegocTaBnsaloT  MHauBuAyanbHble  MHBECTULMOHHbIE
pekoMmeHgauuu, aensetca cam bpokep, ero addunupoBaHHOE NUUO UMM UHbIE nuua, B
MHTEepecax KOTopbIX AencTByeT bpokep Ha OCHOBaHMM 3aKMNiOYEHHbIX JOTOBOPOB;

— bBpokepoMm 3akmyeHbl OOroBOpbl C TpeTbMMM nuuaMu, npeaycMaTtpuBatoliMe BbiMnaTty
BO3HarpaxgeHun 3a npegoctaeneHne KnveHtam WMHAMBMAOyanbHbIX — MHBECTULMOHHBIX
pekomMeHaauni;

- bBpokepoM 3akmuyeHbl OOroBOpbl C TpeTbUMU Nuuamu, npeaycmatpvBaloliue BbinmaTy
BO3HarpaxgeHus bpokepy, u (Mnu) npefocTaBneHWE UHbIX MMYLLECTBEHHbIX ©nar, n (unwm)
ocBoboxaeHne OT 06s13aHHOCTU COBEPLUNTL ONpeerneHHble OEeNCTBUSA, B CllyYae COBEPLUEHUS
KnveHtamMn wn (unu) 3a ux cyeT [JENcTBUA, NPeayCcMOTPEHHbIX WHAMBUAYaNbHbIMU
WHBECTULIMOHHBbIMN PEKOMEHAALMSIMU.

Mexny Bamun n Bpokepom Bo3HUKaeT KOHMIUKT MHTEPECOB B CBA3WN C TEM, YTO pasMep BO3HarpaxgeHusi
(nnbo unHoro nmoolwpeHust) coTpyaHuka bpokepa, garowero pekomeHgauun KrveHTam Mo OCYLLEeCTBIEHUIO
onepauunin Ha (PMHaHCOBOM pPbIHKE, 3aBUCUT OT CYMMbI, KOTOPYIO ynnatunu AaHHble KNueHTbl Bpokepy npu
COBepLUEeHUN onepaumin (KOMUCCHMK, NMPOLEHTLI 3a NPedoCTaBNeHus 3anma u 1.4.).

Mog KOHMNMKTOM WHTEPECOB MOHUMAETCS MNPOTUBOPEYME MeEXZY WMYLLECTBEHHBIMA W UHBIMM
nHTepecamn Bpokepa n (Mnu) ero COTPyQHWKOB, OCYLLUECTBASIOMX CBOK AEATEeNbHOCTb Ha OCHOBaHWM
TPyAOBOrO WNWM rpaXgaHCKo-NpaBoBOro pgorosopa, W KnveHTa, B pe3ynbTaTe KOTOPOro AeWcTBUA
(6e3pencTBusl) bpokepa u (MnM) ero COTPYOHWKOB MPUYMHAKT YObITKM KnnMeHTy u (Mnuv) BReKyT WHble
HeGnaronpusaTHble nocneacTeus ans Knuexra.

[ononHuTenbHble NOSICHEHUS O KOH(*)ﬂI/IKTe MHTEpPEeCcOoB NPUMEHUTENTIbHO K KOHerTHOﬁ cutyauum Bl
MOXeTe Nony4YnTb CaMOCTOATENbHO, 06paTI/IBUJI/|Cb K EpOKepy.

B npouecce okasaHusa Bam ycnyr B cootBeTCcTBUM C [JoroBopom Ha Opokepckoe obcnyxmBaHue bpokep
OCYLLIECTBSIET 3annch TenedOoHHbIX NeperoBopoB Mmexay Bamu n bpokepom (coTpygHukammu bpokepa).
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9. Hacroswum Bpokep yBegomnsiet Bac, uto B cooTBeTcTBUM ¢ DeagepanbHbIiM 3akoHoM «O 3awwuTe
npaB 1 3aKOHHbIX UHTEPECOB MHBECTOPOB Ha pbIHKEe LeHHbIX 6ymary oT 5 mapta 1999 roga Ne 46-P3:

Bpokep o6s3aH no Bawemy TpeboBaHuio NpeocTaBuTh crieaytowme JOKYMEHTb! U MHdopmMaumto o cebe:

-  KOMWIO JIMLEH3UN Ha OCYLLECTBREHME MNpodeccuoHanbHOM AeATENBHOCTU Ha PbIHKE LEHHbIX
Oywmar;

= KONuK AOKyMmeHTa O rocyp,apCTBeHHoﬁ pernctpaunm B Ka4ecTtse ropnan4eckoro nmua;

- cBedeHus 06 opraHe, BbldaBlIEM IULEH3WIO Ha OCYLWeCTBNeHne npodeCCMOHanbLHOM
OeATEenNbHOCTU Ha PbIHKE LeHHbIX Bymar (ero HaumeHoBaHue, agpec u TenedoHbl);

- cBedeHus 06 ycTaBHOM KanuTane, o pasmepe cobCTBeHHbIX cpeacTs bpokepa.
Bpokep npu obcnyxmnBaHun Bac Ha GupxeBbIx Toprax 06s3aH NpegoCcTaBUTbL CNeayHLLYIO UHOPMaLInIO:

— CBedeHusi O rocyaapCTBEHHOW perucrpauun M rocyfapCTBEHHbIA PerMcTpaLyoHHbIA HOMEpP
Topryembix Lib, a B cnyyae 3akniwoueHus cpenkm ¢ LB, BbINycK KOTOpbIX HE MOANEXuUT
rocy4apCTBEHHOW perncrpauum B COOTBETCTBUM C TpeboBaHuAMU dedepanbHbIX 3aKOHOB, -
NOeHTUMKaLMOHHBIN HOMEp BbIMyCcKa TOPryeMbiX LleHHbIX Gymar;

— CBepeHund, coaepxalinecqa B peleHnn O BbilMyCKe TOpryemMbiX LEHHbIX 6ymar N nNpocnekTte unx
3MUCCUN;

- cBedeHus O LeHax LeHHblXx Bymar Ha opraHuM3oBaHHbIX TOprax B Te4YeHue LIeCTU Hederb,
npegwecTBoBaBWNX JaTe npeabsBleHMs WHBECTOpoM TpeboBaHWs O npegocTaBneHum
nHpOpMaLmmM, ecnm UeHHble Bymary BKNOYEHbl B KOTMPOBAarbHbIN CNUCOK Bupxun, nmbo
cBefeHuns 006 OTCYTCTBMM 3TUX LEHHbIX Bymar B KOTUPOBAsbHbIX ClMcKax Bupix;

- CBeAeHus O LieHax, No KOTOpbIM 3TW LieHHble ByMarn nokynanucb 1M npogasanucb bpokepom B
TEeYeHue LWeCTn Heaenb, NpealecTBOBaBLUMX AaTe NpeabsBreHns MHBECTOPOM TpeboBaHUs o
npegocTaBneHnn nHpopmMauum, NMMbo cBeAeHUs 0 TOM, YTO Takue onepaumun He NPOBOAMIIUCD;

— cBedeHusi 00 OueHKe LEeHHbIX Bymar pelTMHIoBbIM areHTCTBOM, MPU3HAHHLIM B Mopsigke,
YCTaHOBMEHHOM 3aKoHogaTenbcTBOM Poccuiickon ®egepaumn.

YkasaHHble MaTepuanbl pasmelleHbl Ha Caiite Bpokepa, a Takke Ha caWTax 3MUTEHTOB WU
opraHM3aTopoB TOProB, CCbINKM Ha KoTopble pa3MelleHbl Ha Caiite Bpokepa.

Bam npepocTtaBnsloTCcs rapaHTum, ycTaHoBneHHble PepepanbHbiM 3akoHoM «O 3awmte npae U
3aKOHHbIX MHTEPECOB MHBECTOPOB Ha PbIHKE LieHHbIX Bymar» oT 5 mapTta 1999 roga Ne 46-03.

Bpokep npepoctaBnser no Bawemy 3anpocy WHyl0 MHGOpPMaLuio B COOTBETCTBUM C MEPEYHEM,
copgepxawmmea B cT. 6 ®epepanbHoro 3akoHa «O 3awmTe NpaB M 3aKOHHLIX MHTEPECOB WHBECTOPOB Ha
pbiHKe LUeHHbIX Bymary ot 05 mapTta 1999 r. Ne 46-93.

Bpokep Bnpase NpefocTaBnsATb Bam MHy0 MeloLwyocs Yy Hero MHpopmaLmio 0 LeHHbIX Gymarax.
10.HacTosiwumm Bpokep yBepgomnsieT Bac o HMxecnegylowwem:

WHBeCTMpOBaHWe OeHEeXHbIX CPeACTB B LieHHble Bymaru, onepauuv ¢ npou3BOAHbIMU (DMHAHCOBLIMY
MHCTPYMEHTamu, 3akniodeHne KOHBEPCMOHHBIX CAEMOK Ha BaloTHOM pbIHKE W PbIHKE [AparoLeHHbIX
MEeTansoB CBsA3aHbl C BbICOKON CTEMNEHBI0 KOMMEPYECKOro Y (OMHAHCOBOTO PUCKA, KOTOPLIA MOXET NPUBECTU
K BO3HUKHOBEHWIO Yy Bac yBbITKOB.

Bbl  [OMKHBI 03HaKOMWUTLCA CO BCEMW pUCKaMW, CBSI3aHHbIMW € COBEpPLUEHMEM oOnepauun c
onpefeneHHbIM MHCTPYMEHTOM [0 nojayn Bpokepy nopyveHust Ha onepauuio ¢ HUM, B TOM 4ucne cC
npoweawyMm 1 npeacTosiuMn KOpnopaTUBHBIMU AEACTBUSAMU SMUTEHTA (COOBLLEHMSIMU O BO3MOXHOM
peopraHu3aumMu/nMkBMaaLmMn aMUTEHTA, NPUHSATUSE PELLEHUA O BbiNfaTe M pasMepe AOXOAOB, O BbIMyCKe,
KOHBepTauumM, NpuobpeTeHun, noraleHnn LeHHbIX Bymar u uHble), KOTOpble MOryT MOBMUSATL Ha Bawe
peLLeHne O COBEPLLEHMMN OnepaLmm C TakMM MHCTPYMEHTOM.

Bbl cornawaetecb He npenbsiBNsaTb bpokepy NpeTeH3un KMMYLWEeCTBEHHOIO W HEeUMYLLECTBEHHOrO
Xapaktepa U He cuuMTaTb bpokepa OTBETCTBEHHbIM 3a BO3HWKHOBEHWE Yy Bac yObITKOB, MONyYeHHbIX B
pesynbTate ucnonHeHns bpokepom Baluero nopyyeHusi, npu ycroBun, YTO Takne yobITKM He Bbinn Bbi3BaHbI
HenobpPOCOBECTHLIM UCMOSNIHEHNEM UMW HeucnonHeHnem Bpokepom cBoux obGsisaHHocTel no [doroBopy Ha
Gpokepckoe obcnyxmBaHue.

11.Hactoawmm EPOKep yBegomndeT KnneHTta o HanorosbIX PUCKaXx, KOTOpble HECET KnneHT B cny4yae
nogavn nopyvyeHnd Ha 3akrodeHne caenky Kynin-npoaaxu obnuraumin. Ecnn 5pOKep0M no nopy4yeHno
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KnueHTa 3aknioveHa ykasaHHasa cgernka v rno Kkakom-nmbo npuymHe (TpeboBaHns NpUMEHMMOro
3aKoHOAAaTenbCTBA, YCIOBUS CaMOW caenku, obbldan genoBoro 06opoTta, NPMMEHUMBIE K YKa3aHHOW caenke
N perynupyoLLme ncnonHeHne oba3aTenscTB Mo Hew), ogHa ctopoHa (KnveHT) obsisaHa nepegaTe Apyrow
CTOPOHE MOMyYeHHbIV AOX0A (OeHEeXHble cpeacTBa, LeHHble bymarn) — Bpokep, gencTeylowmii B kayectee
HanoroBoro areHTa Poccuiickon Pegepaumm B cootBeTCcTBMU € [NaBon 23 HK PO OyaeTt 0bsi3aH yaepxaTb
co cyeTa KnueHTta Heob6xoaMMble CyMMbI HANoroB, KOTOpbIE B CBA3U C 0COBEHHOCTAMU HANoroo61oXKeHUs
aoxoaos B Poccunckon Pegepaumm MoryT npeBbicuTb oxungadusa KnvenTa (B 4acT CyMMbl 0683aTenNbHbIX K
ynnaTe Harnoros) U U3MEHUTb NONYYEHHbIN NO Takon caenke hrHaHCoBbIN pe3ynbTaT. Kpome Toro,
HeobxooMMO YyYecTb, YTO eCnv M3 4OX0Aa HanoronnaTenbLlmka No ero PacnopsiXXeHuto, No peLleHuto cyaa
WU UHbIX OPraHoB NPOM3BOAATCH Kakne-nmbo yaepxaHus, Takne yaepXaHusi He YMeHbLUAKT HanoroByto
6asy (n. 1 c1. 210 HK P®). Npun nogayve nopydeHnit Ha 3aknoyeHne ykasaHHbIX caenok Knmenty
HeobX04MMO y4UTbIBaTh JaHHOE YBEAOMIIEHUE, a Takke NiNaHMpoBaTb CBOM UHBECTULMM B COOTBETCTBUU C
ocobeHHoCcTAMM HanoroobnoxeHus B Poccuickon degepaumn.

12.YTtpatun cuny ¢ 01.06.2023.
13.deknapauus o pMcKax, CBsi3aHHbIX C 3aknto4veHnem caenok Ha NMAO «CIB Bupxa»

Llenb HacTosilwen [eknapaumn — npeaoctaBuTb Bam nHdopmaumio 06 OCHOBHBIX pUCKax, CBSI3aHHbIX C
okasaHuem Bpokepom ycnyr no saknodeHnto caenok Ha MAQO «ClB Bupxa» 1 UCrnonHeHnio 0653aTensLCTs
no TakUM cAesikam, B TOM YMCre COENOK C MHOCTPaHHbIMU LeHHbIMK Bymaramu.

[aHHble coenku nogxodatr He BceM knveHTam. B obuwem cmbicne puck npeacraeBnsieT cobown
BO3MOXHOCTb BO3HUKHOBEHUSA YObITKOB npu ocywecTBrneHnn cgenok Ha NAO «Clb Bupxa» B cBA3n C
BO3MOXHbIM HEBNaronpuATHLIM BANSHMEM pa3HOro poga ¢aktopos. Huxke — OCHOBHbIE PUCKKU, C KOTOPbIMM
6yayT ceA3aHbl Baww onepauumn Ha MAO «Cl1B Bupxay.

MoMMMO OBLLMX PUCKOB, CBA3AHHbLIX C OCYLLECTBIEHMEM OnepaLuin Ha pbiHKE LieHHbIX Bymar 1 onepaumn
C MHOCTPaHHbIMU LieHHbIMM Oymaramu, B CBSI3U C OCOBEHHOCTAMU MHAPACTPYKTYPbl AENO3UTAPHOro y4éTa
MAO «CIb baHk», npu pernctpaumn Ha NAO «Cl1b Bupxa», a Takke npu nogade nopyvyeHus Ha caoernky ¢
mectoM 3akntodernst NNAO «ClBb Bupxa» n/vnu nopyyYeHust Ha 3adncrieHne LUeHHbIX Gymar ¢ MecTom
xpaHeHus NMAO «Clb baHk»/ Pasgen obecneyenns HKO-LK «CIB KnvpuHr» (AO) ons coenok Ha Toprax
MAO «CrI1b bupxay, y Bac Bo3HMKalOT crieaytoLimne A0NOSTHUTENbHbLIE PUCKN:

1. Puckn, cBsizaHHble C y4eTOM LeHHbIX Gymar B ykasaHHOM MeCTe XpaHeHusi, B TOM 4uUClle Pu1CK
B3MMaHWsi MOBbILUEHHONW KOMWUCCMM pacyeTHbIM [eno3MTapueM Mpu BbIBOAE LEHHbIX Oymar u/ unu puck
BBeZeHNS1 BNOKMPOBOK UM MHBIX OFPAHUYEHNIA MO PACMOPSPKEHMIO LIEHHBIMK GyMaraMmu Ha HeonpeaeneHHoe
BPEMSI CO CTOPOHbI pPacYeTHOro [eno3vTapusi, BKMYas WMHOCTPAHHbIE LeHTpalbHble Oeno3vTapuu,
pPacyYETHO-KIUPVHIOBbIE OPraHn3aLmm, OCYLLECTBNSIOLME YYET NPaB Ha LeHHble bymaruy;

2. Puckn HencnonHeHuss nnn HeCBOEBPEMEHHOTO UCNoNHeHuss bpokepom 06si3aTenbCTB MO caerkam,
CBSI3aHHbIE C HEBO3MOXHOCTbIO pacyeToB U HeCBOeBPEeMEHHOCTbIO pacyeToB Yepes [MAO «Clb baHk»;

3. PMCKVl, CBA3aHHble C HEBO3MOXXHOCTbLIO OKa3aHuA ycnyr EpOKeF)OM NO COBEPLUEHNIO COEJIOK Ha Toprax
MAO «CTB Bupxa», CBA3aHHbIE C HEBO3MOXHOCTBIO PacyeToB UM HECBOEBPEMEHHOCTBIO pacyeToB Yyepes
MAO «CIb BaHky;

4, Puckn nonHow yTpaTbl LEHHbIX ByMar u/unmn OeHexHbIX cpeacTB B cnydae BBefeHust CaHKUUOHHbBIX
orpaHudyeHun B oTHoweHun MAO «CIB BaHk», HKO-UK «ClB Knupunr» (AO), MNMAO «ClNb Bbupxar,
Bpokepa, adhpnMpoBaHHbIX C HUMW MMM BXOAALMMU C HAM B OAHY Fpynny Nul, KOHTPAreHTOB M MHbIX
TPETbUX NUL, y4acTne KOTOPbIX HEOOXOAUMO ANst UCMOSNTHEHUS 00513aTENBCTB MO CAENKaM.

Bam HeobxoamMmMo nmeTb B BUAY, YTO, Hanpasnasa bpokepy nopyyeHne Ha 3aknoyeHne COernkn Ha Toprax
MAO «CI1b Bupxa», Bbl HeceTe NOBbILWEHHbIE PUCKU U MPUHMMAaETE ONUCcaHHbIe B HacTodAwen [eknapaumm
gononHutensHble pucku. Kpome Toro, Hanpaenss bpokepy nopyyeHve Ha 3aknoyeHve caenku Ha Toprax
MAO «ClBb Bupxa», Bbl ocBoboxpaete Bpokepa OT OTBETCTBEHHOCTW, CBS3aHHOW C peanusaumen
yKa3aHHbIX PUCKOB.

YbeauTtecb, 4YTO HacTosLlas LI,eKnapau,Mﬂ O puckax Bam noHsaTHa, n npu HeobxoaMMocTun nony4yute
pa3bACHEHUA Yy Bawero EpOKepa MNnn KOHCYNbTaHTa, cneunann3vpyrowerocdA Ha COOTBETCTBYHLUX
Bonpocax.

*kk

YuuTbiBasg BbIWEN3NOXKEHHOE, Mbl pekoMeHayem Bam BHUMaTenbHO pacCcMOTPETb BOMPOC O TOM,
ABMSAIOTCA M PpUCKKW, BO3HUKalOWMe npu cosepweHun onepauun Ha Toprax [MAO «ClBb Bupxa»
npuemnemMsiMn ansa Bac ¢ yyetom Bawmx MHBECTULMOHHBLIX Lienen N oMHaHCOBbLIX BO3MOXHOCTeN. [JaHHas
Heknapaumss He MMeeT CBoeW Lenbl 3acTaBuTb Bac oTkasaTbCsA OT MNOMyYeHUs YKasaHHbIX ycnyr, a
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npu3BaHa NoMoyb Bam OUEHNTL MX PUCKM M OTBETCTBEHHO MOAOWTM K pELLEHMIO Bonpoca o Bbibope Bawwen
WHBECTULMOHHOW CTpaTerm n ycnosui [loroBopa ¢ Bawwmm bpokepom.

O6sa3aTenbHO 03HAKOMbTECH C akTyarnbHOW [eknapauunen o puckax, CBA3aHHbIX C 3aKIOYEHUEM COEMNoK
Ha MAO «CI1b Bupxa» oo nogaun Bawemy Bpokepy kakaoro nopyvyeHust Ha caenky/ onepauuio Ha Toprax
MAO «CI1b Bupxay.

14.Hactosswmm Bpokep yBepmomnser Bac, 4yto B cootBeTcTBMM ¢ PepepanbHbIM 3aKOHOM OT
07.02.2011 N 7-®@3 "O knupuHre, KNMMPUHroBON AeATENbHOCTU U LIeHTPaNbHOM KOHTpareHte"

1) VmyLecTBO KnueHTa, npefocTaBneHHoe B kadecTBe obecnedeHus 0693aTenbCcTB, AOMYLLIEHHbIX K
KNUpuHry, n obsisaTenbCTBa, BO3HUKLLME M3 JOTOBOPOB, 3aKmnioYeHHbIX bpokepom 3a cueT knueHTa, OyayT
YUMTbIBATLCA COBMECTHO C WMYLLECTBOM [JpPYrux KIMEHTOB U obs3atenbctBamu bpokepa-ydyacTHuka
KNUPWHra, BO3HUKLLIMMW N3 AOrOBOPOB, 3aKMOYEHHbIX 3a CYET APYINX KIMEHTOB.

2) Mpn yyeTe Bawero nmyliectsa BMecTe C MMYLLECTBOM APYrUX KIWEHTOB, nepeaaHHoro bpokepy B
kavyecTBe obecneuveHns o6s3aTenbCTB, AOMYLEHHbIX K KIMPWHIY, u obsasatenbctB bpokepa-yyacTHuka
KMMPWHra, BO3HWKLWIWX W3 COENOK, 3aKMIYEHHbIX 3a CYET KIMEHTOB, CYLUEeCTBYET PWUCK YacTUYHON wunu
nonHom yTpaTbl Balwero umyliectsa no NpuYMHE MCNOMb3oBaHWA Balwmx AeHeXHbIX CpeacTB M LeHHbIX
Gymar ans ncnonHeHus obsasarenbcTB bpokepa-y4acTHMKa KMMPUHIa, BO3HUKLLIMX U3 COENOK, 3aKMHOYEHHbIX
3a cyeT Apyrnx KnueHToB Bpokepa-ydacTHuKa KnvpuHra, B TOM Yucre nyTem npogaxu ueHHblx bymar 6e3
Bawero nopydyeHus (gaxe B cnyyae, ecnm Bbl He coBepwaeTte W He nnaHWpyeTe coBepllaTb
MapXuHanbHble 1 HeobecneyeHHble caernkn).

3) Mo TpeboBaHUIO KAMEHTA MOXET OCYLIEeCTBAATLCA OTAEMbHbIA  y4eT MMyLLeCcTBa KIMEHTA,
npeaocTaBneHHOro B KayecTBe obecneyeHns, u obsizaTensCTB bpokepa, BO3HMKIWIMX W3  CAEMOK,
3aKMIOYEHHbIX 3@ CYET KNMEHTA. YYeT MMYLLIEeCTBA KNMEHTa, NpefoCTaBEHHOro B KayecTBe obecneyeHuns, n
obsi3aTenbCcTB bpokepa, BO3HMKIWIMX W3 CAENOK, 3aKMYEeHHbIX 3a CYET KNMEHTa, OCYLLeCTBrseTcs
KNMPUHIOBOW OpraHu3auunen B COOTBETCTBMM C MpaBuiamMun KNnpuHra.

4) BosHarpaxaeHne Bpokepa 3a BefdeHWe oOTOeNbHOro yyeta Bawero umyllectBa ycTaHOBIIEHO
Tapudamu unm MoxeT ObITb YCTAHOBINEHO AOMOMHUTESNBHBIMU COrMalleHnsiMu ¢ Bpokepom.

15.Hactossiwuum Bpokep yBegomnsieT Bac, 4yTo B cooTBeTCTBMM CO cTaTbAMM 5 n 6 PepepanbHOro
3akoHa oT 27.07.2010 N 224-®3 "O npoTMBOAENCTBUM HENPaBOMEPHOMY MCMOJNIb30BaHUIO
MHCcanaepcKkon MHcopMauum 1 MaHUNYNMPOBAHUIO PbIHKOM U O BHECEHUN U3MEHEeHUN B oTAelbHbIe
3aKkoHopaTenbHble akTbl Poccuiickon ®depepauun” (panee — PepepasnbHbi 3akoH Ne 224-93) u
NPUHATbLIMU B COOTBETCTBUM C HUM HOPMaTUBHbIMUK akTaMun BaHka Poccun

1) 3anpeLlaeTcs Ucnorib3oBaHne nHcangepckon nHopmMaumm:

— [Ans ocylwecTBneHus ornepaumm ¢ UHAHCOBLIMU WHCTPYMEHTaMW, MHOCTPaAHHOW BanioTon u
(unn) ToBapamu, KOTOPbIX KacaeTcsa WHcavaepckas MHopmaums, 3a CBOW CYeT unun 3a cyet
TpeTbero Jnuvua, 3a WUCKMIYEeHWEeM COBEpPLUEHUS oOnepauuini B paMkax UCMOMHEHWUs
065a3aTenbCcTBa NO NOKYMNKe Unu npogaxe UHAHCOBbLIX MHCTPYMEHTOB, MHOCTPAHHOW BamnioThbl U
(vnn) ToBapoOB, CPOK MCMOSTHEHNS KOTOPOro HACTYNuI, ecnun Takoe 0653aTeNbCTBO BO3HUKITO B
pesynbTate orepauuy, COBEpPLUEHHOW A0 TOro, Kak Nnuuy crana M3BecTHa WHcanaepckas
MHopMauns;

- nyTeMm nepedadv ee ApPYromy nuuy, 3a UCKMOYEHMEM CrydaeB rnepefaudn 3Ton MHopmauum
1Ly, BKMOMEHHOMY B CMWCOK WHCaWAepoB, B CBSI3W C  UCMOSHEHWEM 00s3aHHOCTEN,
YyCTaHOBMEHHbIX deaepanbHbIMM  3akoOHaMW, MO0 B CBA3WM C  WUCMOSHEHWEM TPYAOBbIX
006513aHHOCTEN NN NCNONHEHEM OrOBOpPa;

- NyTeM fayn pekoMeHZauui TpeTbMM Nnuuam, obssbiBaHNs UM NOOYKAEHUSI UX UHbIM oBpa3om
K NpuobpeTeHnto unu npogaxe UHAHCOBbIX WHCTPYMEHTOB, MHOCTPaHHOW BanioTbl W (Mnn)
TOBapoOB.

2) YyCTaHOBMEH 3anpeT Ha COBepLUeHWE B OTHOLEHUN (UHAHCOBbIX WHCTPYMEHTOB, WHOCTPaHHON
BanioTbl U (MNn) TOBapOB, KOTOPble OOMYLUEHbl K TOProBrie Ha OpraHM3oBaHHbIX TOprax Ha TeppuTopuu
Poccuiickon ®egepauun, n (Mnun) ¢ UHaAHCOBBLIX UHCTPYMEHTOB, MHOCTPaHHOW BarntoTbl U (MnNn) TOBapos, B
OTHOLLEHMN KOTOpbIX MOAaHa 3asiBka O [JOMycke K TOProBne Ha YyKal3aHHbIX Toprax, (MHAHCOBbIX
MHCTPYMEHTOB, LieHa KOTOPbIX 3aBUCUT OT (PMHAHCOBbLIX WMHCTPYMEHTOB, MHOCTPAHHOW BamoTbl U (Mnu)
TOBapoOB, AOMNYLLEHHbIX K TOProBfie Ha OpraHN30BaHHbIX Toprax, u (Mnu) ¢ PUHaHCOBbLIX MHCTPYMEHTOB, LieHa
KOTOPbIX 3aBUCUT OT (PMHAHCOBLIX MHCTPYMEHTOB, MHOCTPaHHOW BamnoTbl U (UNKM) TOBaApOB, B OTHOLLUEHUM
KOTOpbIX MOAaHa 3asiBka O AOMycke K TOProBfe Ha yKasaHHbIX Toprax AENCTBMN MO MaHUMnyrnMpoOBaHUIO
PbIHKOM, NMPeAyCMOTPEHHbIX cTaTben 5 ®egepanbHoro 3akoHa Ne 224-93.
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Bpokep Takxke yBegomnsier Bac 06 oTBeTCTBEHHOCTU 3a HENPaBOMEpPHOE UCNOfNb30BaHUe
MHcanaepckom nHdopmaLMm 1 MaHMNYIMPOBaHME PbIHKOM

06 admuHUCMpamueHol omeemcmeeHHOCMU.

CornacHo ctatbe 15.21 KoAll P®, HenpaBOMepPHOE UCMONb30BaHNE MHCanOepcKon MHGopMaumm, ecnm
39TO OEWCTBUE HE COAEPXKUT YroyIoBHO HaKa3yeMoro AesiHWs, - BreYeT HanoXeHue agMUHUCTPaTUBHOMO
WwTpada Ha rpaxgaH B pasMmepe OT Tpex ThiCAY A0 NATU TbiCY pybnewn; Ha JOMKHOCTHBIX NnL - OT TpuauaTtu
ThICAY A0 MATUAECATU ThiCAY pybnen vnv AncKBanudukaumilo Ha CPOK OT OOHOro roda A0 ABYX NeT; Ha
IopUaNYECKMX NuL, - B pasMepe CyMMbl M3MULUHEro aoxoda nmbo CymMMbl YObITKOB, KOTOPbIX FpaXaaHuH,
OOIMKHOCTHOE MMLIO UMnK topyanyeckoe nuuo m3bexanu B pesynbTaTte HenpaBOMEpPHOro MCMosib30BaHUs
WHcangepckon nHopmMaLmm, HO He MeHee CEMUCOT ThiCAY pybnen.

CornacHo cratbe 15.30 KoAll P®, maHunynupoBaHuWe PbIHKOM, €CfM 3TO AEWCTBME HEe COAEepXuUT
YrOfIOBHO HaKa3yeMoro AesiHuS, - BNeYeT HarnoXeHne agMUHUCTPaTUBHOIO WTpada Ha rpaxaaH B pa3mepe
OT TPEeX ThbICAY OO0 NATU ThiCAY pyGnen; Ha OOIMKHOCTHBIX MUY, - OT TpuauaTth ThiCSY A0 MATUAECATU ThiCAY
pybnew nnv anckBanudukauulo Ha CPoK OT OAHOMO rofga A0 ABYX FET; Ha IOPUAMYECKUX MUY - B pasmepe
CyMMbl W3MNWWHEro pgoxoga nnbo CyMMbl YObITKOB, KOTOPbIX FpaXgaHwH, OOMKHOCTHOE IULO UIn
topyamdeckoe nuuo usbexanu B pesynbTaTe MaHWUMynMpoBaHUSA PbIHKOM, HO HE MEeHee CEMMCOT TbICsM
pyonen.

06 yeo5108HOU omeemcmeeHHOCMU.

CornacHo ctatbe 185.6 YK P® ywMmblluneHHOe MCNonb3oBaHWe WHCanaepckonm uHdopmauum Ans
OCyLLEeCTBMEHNS onepaunn ¢ UHAHCOBLIMU UHCTPYMEHTaMM, MHOCTPAHHOW BanioTon 1 (Mnv) ToBapamu, K
KOTOpPbIM OTHOCUTCH Takas MHopMauus, 3a CBOW CYET UNn 3a CYeT TPeTbero nuua, a paBHO YMbILLUIEHHOe
NCMNonb30BaHWe UHCaANZEepPCKon NHopMaLmMmn NyTeM gayvn pekomeHaaummn TpeTbuM nuuam, 06a3biBaHns nnu
nobyxaeHns nx uHbiM obpasom Kk npmobpeTeHnto unu npogaxe PUHaHCOBbLIX NHCTPYMEHTOB, MHOCTPaAHHOM
BanioTbl M (MNKW) TOBapoB, €CMM TaKkoe WCMOoMIb30BaHUe MPUYMHWMIO KPYMNHbIA ywepb rpaxaaHam,
opraHu3auuaMm Wnu rocygapcTey nmMbBo COMpsKeHO C M3BneveHvem goxoga unu msbexaHnem ybbITKOB B
KPYMHOM pasmepe, - HakasbiBalTCcA WwTpadom B pasmepe OT TPEXCOT ThICAY A0 NATUCOT Thicay pybnen unu
B pasmepe 3apaboTHOWM nnaTbl MW MHOTO A0XO4a OCYXAEHHOro 3a nepuoa OT OAHOro roga Ao Tpex ner,
nMBo NpUHyaMTENbHBIMKU paboTamn Ha CPOK A0 YeTbipex feT C NUeHMeM npaBa 3aHuMaThb onpeaeneHHble
AOIDKHOCTU UNWN 3aHUMATbCSA OnpefernieHHoON AeATeNbHOCTbI0 Ha CPOK A0 Tpex neT unu 6e3 Takosoro, Nnbo
nvweHvem cBoboabl Ha CPOK OT ABYX A0 YeTblpex net co wrpadom B pasmepe A0 NATMAECATU TbiCAY
pybnen nnu B pasmepe 3apaboTHOM nnaTbl UMM MHOrO J0X04a OCYXAEHHOro 3a nepuod A0 Tpex MecsueB
nnbéo 6e3 TakoOBOro C MuWeHMeM MpaBa 3aHumMaTb onpefdereHHble OOIMKHOCTM Nnbo 3aHMMaTbCs
onpeaeneHHon AeATenbHOCTLIO Ha CPOK 0 Tpex neT nnm 6e3 Takosoro.

YMbIWEHHOEe MWCMNoNb3oBaHWe UHCaAngepCcKoM WHGOpPMauun nyteM ee HernpaBOMEPHOW nepenayvn
OPYroMy nuuy, ecnm Takoe JesiHUe MOBIEKNO BO3HUKHOBEHUE MOCNEACTBMI, NpeayCMOTPEHHbIX ab3auem
BbILLIE, - HAKa3blBaeTCH WTpadoM B pa3mepe OT NATUCOT Thicsad pydnern 4o 0gHOro MUMMMOHa pybnen unum B
pasMepe 3apaboTHOM NnaThl UMM MHOFO JOX04a OCYXOEHHOro 3a nepuog oT ABYX A0 YeTbipex net, nubo
NpUHyguTEenbHbIMM paboTaMu Ha CpPOK OO0 YeTbipex NeT C MMWIEHMEM MpaBa 3aHMMaTb OnpeferieHHble
OOIMKHOCTU UM 3aHMMATbCSl ONPeAeneHHON AeATeNbHOCTbI0O Ha CPOK 4O YeTbipex net unu 6e3 TakoBoro,
nnoo nuweHnem cesoboabl Ha CPOK OT ABYX A0 LUECTW NEeT co wTpadoM B pa3Mepe A0 cTa Thicsd pyonen
unu B pasmepe 3apaboTHOM MNaTbl UM MHOrO AOXO4Aa OCYXOEHHOro 3a nepvog A0 ABYX neTt nubo 6e3
TakoBOro C fMLIEHWEM MpaBa 3aHWMaTb OnpedeneHHble AOMKHOCTU NMBOo 3aHMMaTbCs onpenerieHHown
OEeATEeNbHOCTBIO Ha CPOK [0 YeThbIpex feT unm 6e3 TakoBoro.

Te Xe gesdHus, coBepLUeHHble OPraHM30BaHHOM FPYMMNoON UnuM npuynHuBLIKe yuiepb B 0cobo kpyrnHOM
pasMepe rpaxaaHam, opraHusauusiM Mnu rocydapcTBy NUBO COMpsPKeHHble C W3BMEYEHUEM W3SULLIHETO
goxona nnu nsbexaHnem yobITKOB B 0CODO KpyrnmHOM pasmepe, - HakasbiBaloTcs wTpadoM B pa3mepe OT
NATUCOT ThicsY pybnen Ao ogHOro MunMoHa pybnen unu B pasmepe 3apaboTHOI nnaTbl NN MHOFO JoXo4a
OCY)XOEHHOro 3a nepuopg OT ABYX A0 NATU NeT, NMbo NpUHYAUTENbHBIMU paboTammn Ha CPOK A0 NSTU NeT ¢
NWLLIEeHVeM npaBa 3aHWMaTb onpeferieHHble OOSMKHOCTM MW 3aHUMAaTbCsl onpenerieHHoN AesTenbHOCTbo
Ha Cpok 4o Tpex neT unu 6e3 TakoBoro, NMBo nueHnemM ceobopbl Ha CPOK A0 CeMM FfeT co wTpadom B
pasmepe 4O OAHOr0 MUNNMOHA pyGren nnu B pasmepe 3apaboTHON NnaTbl MW MHOFO AOX04a OCYKAEHHOro
3a nepwog 40 Tpex net unu 6e3 TakoBOro C fMLLIEHWEM NpaBa 3aHWMaTb onpeAeneHHble OOMKHOCTU UMK
3aHMMAaTbCs OnpeaeneHHON A4esATeNbHOCTbI Ha CPOK 0 TPeX NneT unu 6e3 TakoBoro.

KpynHbiM yLiepbom, M3nULWHMM JOXOL40M, YObITKaMu B KPYMHOM pasmepe npuaHaroTcs yuwepb, N3nuiiHmm
aoxopn, yobITkn B CymMe, NpeBbILLAoOLLEN ABaA C NMOSIOBMHON MUITNIMOHA pybnewn, B 0cobo KpynHOM pasmepe -
B CyMMe, TMpeBbIlWAKLWEN [ecAaTb MWIUMOHOB pybnen. W3nuwHuM [OXOAOM Mpu3HaeTcss  4oxon,
onpegensemMbli Kak pasHuua Mexay A0X040M, KOTOpbI Obln MOMy4veH B pesyrnbTate HE3aKoHHbIX ENCTBUN,
N [OXoOoM, KOTOpbI cdopmupoBarncs Obl 6e3 yyeTa He3aKOHHbIX AeWCTBUA. M3bexaHnem yObITKOB
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npusHaloTcs  yObITKA, KOTOPbIX NULO u3Gexano B pe3ynbTate HENpaBOMEPHOrO MUCMOJSIb30BaHMUS
MaHWUNyMPOBaHUS PbIHKOM.

O epaxxdaHcKo-rpasosoli 0meemcmeeHHOCMU.

Nuua, KoTopbiM B pe3ynbTaTe MaHWMyriMpoBaHWUs PbIHKOM MPUYMHEHbl YObITKW, BnpaBe TpeboBaTb KX
BO3MELLEHNE OT NnL, B pe3yrnbTaTte AeCTBUiA KOTOPbIX ObIiv MPUYMHEHBI Takne YObITKU.

B cnyyae nepegauv Bamu nofiHOMo4mii No pacnopsikeHuto VIHBECTULMOHHBIM CHETOM ApYroMy nuuy, Bel
0653aHbl YBEAOMUTb TaKoe MN1LO O 3anpete MaHUMynMpPoBaHUS U CYLLLECTBE MaHUNYNMPOBaHUSA PbIHKOM, 06
0653aHHOCTM CaMOCTOATENbHO He AonyckaTb rnogady yepes 3MeKTPOHHbIE CUCTEMbI MOPYYEHWUIA, KOTopble
MOryT codepxaTb MPU3HaKM MaHUNyNMPOBaHWsA, a Takke 06 OTBETCTBEHHOCTU 3a MaHUMynupoBaHue
PbIHKOM.

C nonHbIM TeKCTOM yBefoMneHust Bbl MoxeTe o3HakoMmntbes Ha Carite bpokepa.
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