Mpunoxexne Ne 3
K PernameHTy o6CnyxnBaHus KMMEHTOB
000 «MHBecTMUMOHHAa nanaTa»

OEKNAPALIMX N YBEOOMJIEHUA

1. D,eKnapauvm O PUCKax, CBA3aHHbIX C cCoBepLUeHuem onepaum7| Ha pblHKe LeHHbIX 6ymar

Llenb HacTosen peknapauum - npegoctaBuTb Bam nHgopmaumio 06 OCHOBHbBIX pUckax, CBA3aHHbIX C
coBeplUeHMeM onepaunin Ha pbiHKe LeHHbIXx Bymar. Obpawaem Balle BHMMaHuMe Ha TO, YTO HacTosLas
Jeknapauua He packpbiBaeT WHpopmaumio obo Bcex puckax Ha pblHKE LeHHbIX Oymar Bcrneacteue
pa3Hoobpa3uns BO3HUKAOLLMX HA HEM CUTYyaLMN.

B ofuwem cmbicne puck npeactaBnsieT co0OM  BO3MOXHOCTb BO3HWKHOBEHMSI YObITKOB MNpw
OCYLLECTBIEHNN (PMHAHCOBLIX ONepaLmii B CBSI3U C BO3MOXHbIM HeGNaronpusiTHbIM BIIMSIHUEM pa3Horo poaa
(hakTopoB. Hike - OCHOBHbIE PUCKU, C KOTOPLIMK ByayT CBA3aHbl Bawiy onepauum Ha pbiHKe LeHHbIX Gymar.

l. CucteMHbIN pUck

OTOT puCK 3aTparMBaeT HECKONbKO (PUHAHCOBBLIX WMHCTUTYTOB W MPOSIBASETCA B CHWKEHUU WX
CNocOBHOCTM  BbLIMOMHATL  CBOM  OyHKUMK. B cuny 6omblwion CcTeneHn B3auMMOAENCTBUS U
B3aMMO3aBNCUMOCTN (PUHAHCOBBLIX MHCTUTYTOB MeXdy CobOM OLeHKa CUCTEMHOro pucka CroXHa, HO ero
peanu3aums MOXeT NOBMMATb Ha BCEX Y4aCTHUKOB (OMHAHCOBOrO PbiHKA.

Il. PbIHOYHBIW pUCK

OTOT pucCK nposiBnsieTcs B HeOGMaronpusiTHOM M3MEHEHUU LeH npuHagnexawux Bam duHaHCcoBbIX
WHCTPYMEHTOB, B TOM 4ucCrie M3-3a HebnaronpusaTHOrO WM3MEHEHUSI PbIHOYHBLIX YCIOBUA OS11 SMUTEHTA,
HebnaronpuMaTHOrO M3MEHEHMSI MONIMTUYECKOW CUTyauuu, Pe3KoW AeBaribBauun HauWOHarbHOW BantoThbl,
Kpusmca pblHKa rOCyAapCTBEHHbIX [AOSTOBbIX 00s13aTenbCcTB, 6aHKOBCKOrO WM BasitoTHOrO  Kpuauca,
0bCTOATENLCTB HENPEOAONIMMON CWMlbl, TMaBHbIM 00pa3oM CTUXMAHOIO U BOEHHOIO XapakTepa, W Kak
cneacTeue, NPUBOOMUT K CHUXKEHUIO JOXOAHOCTM UK gaxe yobiTkaM. Bbl gomkHbl oTaaBaTh cebe oTyeT B
TOM, YTO CTOMMOCTb NpUHagnexawmnx Bam pnHaHCOBbIX MIHCTPYMEHTOB MOXET KaK pacTu, Tak U CHUXaTbCH,
N ee poCT B NPOLLSIOM He O3Ha4aeT ee pocTa B bygyLiem.

CnegnyeT cneunanbHO 06paTUTb BHMUMaHWE Ha CriefyoLmne pblHOYHbIE PUCKN:
1. BantoTHbIN pUcCK

BanioTHbI puck nposiBnAeTca B HebnaronpusaTHOM W3MEHeHWM Kypca pybns no OTHOLWIEHUI K
WHOCTPaHHOM BanoTe, Npu KoTopoM Balwm goxoabl oT onepauui ¢ OMHAHCOBBLIMW MHCTPYMEHTaMU MOryT
ObITb NoABepXeHbl UHMALNOHHOMY BO3AEWCTBUIO (CHUXKEHMWIO peanibHOW MoKynaTerbHOMW CMocoBHOCTH),
BCneacTBue 4ero Bbl MoxeTe MnoTepsATb 4acTb [OXOAa, a Takke MOHeCTW YObITKM, MO CpaBHEHMIO C
COOTBETCTBYIOLLEN WMHOCTPAHHOW BasntoTON WNWN BbIPaXEHHbIMW B Hell (PUHAHCOBBLIMWU WHCTPYMEHTaMM.
BantoTHbIM pUCK Takke MOXET NPosBRATLCA B HeONaronpuaTHOM M3MEHEHMU Kypca MHOCTPaHHOW BamnioThl
MO OTHOLLEHUIO K pybrto, BCreacTBMe Yero Bl MoXeTe NOTepsATb YacTb A0X0Aa, a Takke MOHeCTN yObITkn OT
onepauun ¢ (UHAHCOBLIMU WMHCTPYMEHTaMu, CBA3aHHLIMA C MHOCTPaHHOW BanioTOM, NO CPaBHEHUIO C
pOCCUMNCKMMU (PUHAHCOBBIMN MHCTPYMEHTaMU, BblpaXXeHHbIMW B pyonisix.

2. MpOLEHTHbIN PUCK

OTOT puCK nposiBrsieTcs B HeGnaronpMaTHOM U3MEHEHUN NPOLIEHTHONM CTaBKW, BIUSIIOLLEN Ha KYPCOBYHO
CTOMMOCTb obGnuraumMn ¢ UKCUPOBaAHHLIM [AOXOAOM, YTO NPUBOAUT K CHMKEHUIO CTOMMOCTU Takux
obnuraumn.

3. Puck 6aHKpoTCcTBa aIMUTEHTa aKLUM

Puck 68HKpOTCTBa aKLUMOHEepHOro obuiecTBa NpoOABIAETCA B PE3KOM NaaeHUn LeHbl aKummn aKLUMOHepHOro
obuwecTsa, NPU3HAHHOIo HECOCTOATENbHbIM, UMK B NpeaBnaeHnmn TaKOW HECOCTOATENBHOCTM.

[ns Toro 4To6bl CHU3UTL PLIHOYHLIN pUck, Bam cnegyeT BHUMATENBLHO OTHECTUCH K BbIBOPY (hMHAHCOBBLIX
WHCTPYMEHTOB U WX [AMBepcudmMKaumm, TO eCTb K COCTaBy (DUHAHCOBBLIX WHCTPYMEHTOB, KOTOpble Bbl
HamepeHbl NpuobpecTn. Kpome Toro, BHUMaTenbHO 03HAaKOMbTECH C YCNoBUsIMM Baluero B3avmozaeincteus ¢
Bawwum Bpokepom Ans Toro, 4To6bl OLEHUTb pacxXofbl, C KOTOPbIMY ByAyT CBA3aHbLI BNageHWe 1 onepauum ¢
(hVHaHCOBBIMM MHCTPYMeHTamMu U ybeguTtecb, B TOM, YTO OHM mpuemnembl Ans Bac n He nvwatoT Bac
oXvaaemoro Joxofa.
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lll. Puck nukBngHoOCTHN

OTOT pUCK NPOSBNSAETCA B CHWXKEHUM BO3MOXHOCTU peanu3oBaTb (UHAHCOBbIE WHCTPYMEHTbI MO
npuemMnemMoi LieHe Wn3-3a CHUXKEHWUS CNpoca Ha HUX, TO eCTb B YObITKaX, CBSA3AHHbIX CO 3HAYUTENbHbLIM
CHWXEHeM CTOMMOCTU (OUHAHCOBBLIX MHCTPYMEHTOB, MO KOTOPOM UX NpuaeTca NpoaaTh NPy BO3HUKHOBEHWUN
Takon HeoBX0AMMOCTH.

IV. KpeguTHbIN puck

10T PUCK 3aKn4aeTcAa B BO3MOXHOCTU HEBbINOJIHEHNA OONOBOPHBLIX U UHbIX ob4a3aTenbCTB, NPUHATBLIX
Ha cebsa aMUTEHTaMU LIEHHbIX 6ymar n apyruMmm nmuamm B CBA3N C Bawumn onepaunamn.

K HUCNy KpeanTHbIX PUCKOB OTHOCATCA crieyroline pucku:
1. Puck .CI,erOﬂTa no o6nuraumsamM u MHbIM QONTOBbIM LIEHHbIM 6ymaraM.

OTOT pM1CK 3aKrYaeTcsl B BO3MOXHOW HEMNnaTexxecrnocoOHOCTM aMUTEHTA LONTOBbIX LIEHHLIX Bymar, 4To
npuBeaeT K HEBO3MOXXHOCTU UITN CHIDKEHUIO BEPOSITHOCTU NOracuTb UX B CPOK M B NMONHOM obbeMe.

2. PuUcK KOHTpareHTa

Pu1ck KoHTpareHTa - TPeTbEro N1ua NPosiBNSieTCs B pUCKe HEUCNoNHeHUsl 06a3aTensCeTB nepen Bamu unu
Bawunm Bpokepom CO CTOPOHbI KOHTpareHToB. Baw Bpokep gormkeH NMpuHUMMaTh Mepbl MO MUHUMKU3ALMU
pyCKa KOHTpareHTa, o4HaKO He MOXET UCKITIOUNTL ero NosTHOCTLIO.

OcobeHHO BBICOK PUCK KOHTpareHTa Mo onepauusiM, COBepLUaeMbiM Ha BHEOWMPXKEBOM pbiHKe, 6e3
y4acTUsl KIUPUHIOBLIX OpraHu3auui, KoTopble B 3HAYMTENMbHOW Mepe npuHUMarT Ha cebs  pucku
HeucnonHeHusi 06s3aTenbCTB.

Bbl gomkHbl oTaaBaTb cebe OT4eT B TOM, 4TO, XOTs bpokep gencrteyetr B Bawwumx mHTepecax, puCKM,
KOTOpble OH MpUMHUMaeT B pes3ynbTate Takux OEencTBUW, B TOM YWCME PUCK HEWCMOSNTHEHWS Wnu
HeHagnexatlero UCnonHeHns oba3aTensCcTB TpeTbux nuy nepeq Bawum Bpokepom, HeceTe Bbl.

V. MpaBoBoM puck

3T0T PUCK CBA3aH C BO3MOXHbIMWU WU3MEHEHUAMU 3aKoHOoOdaTesNlbCTBa WM HOPMATUBHBLIX aKTOB,
CTaHOapToB CaMoperynmpyembix opraHmaau,Mﬁ, perynmpyrowmnx pbiHOK UEHHbIX 6ymar, U1 MHble OoTpaciin
OKOHOMMKU, KOTOPbIE MOTYT NPUBECTU K HEraTUBHbIM 0114 Bac nocneacrteusam.

K NnpaBoOBOMY PUCKY TaKXe OTHOCUTCA BO3MOXHOCTb M3MEHEHWUA MNpaBuil pacdeTa Hasora, HanoroBbIX
CTaBOK, OTMEHbI HaroroBbiX BbIMETOB U Opyrne naMmeHeHua HasrioroBoro 3akoHogartesnbCTBa, KOTOopble MOryT
npnBeCTN K HeraTnBHbIM AnNA Bac nocneactausam.

VI. OnepaunoHHbIA pUCK

OnepaumnoHHbIN PUCK 3aKMYaeTcs B BO3MOXHOCTU NpuYnHeHus Bam ybbITKOB B pesynbTate HapyLleHus
BHYTPeHHUX npouenyp Bawero bpokepa, owmnbok n HegobpoCoBECTHbLIX AENCTBUIN €ro COTPYAHUKOB, cboeB
B paboTe TexHuyeckmx cpeacTs Bawero bpokepa, ero napTHepoB, MHAPPACTPYKTYPHbIX OpraHM3auni, B TOM
yncne opraHn3aTopoB TOProBMM, KNMPUHIOBbIX OpraHn3aumnin, a Takke gpyrmx opraHusauuin. OnepaumnoHHbIN
PUCK MOXET UCKIIOYUTb UNWN 3aTPYAHUTL COBEpPLUEHUE onepauuin, NMPUBECTU K COBEPLUEHUIO HENPaBUIbHbIX
onepauun, 1 B pesyrnbTaTe Nnosfieydb BO3HUKHOBEHME YObITKOB.

O3HakoMbTeCb BHMMATENbHO C AoroBopom Ana Toro, 4YTOObl OLEHUTb, Kakne u3 puckoB, B TOM 4ucne
PUCKN KaKNX TEXHUYECKNX cboes, HeceT Balu EpOKep, a Kakne U3 puckoB HeceTe Bbl.

VIl. MoMMMO yKa3aHHbIX Bbille PUCKOB NPU OCYLLECTBIIEHMU Onepauui 1 ucnonb3oBaHum Bamu B
KayecTBe cnocoba obmeHa coobuleHusamun ¢ Bpokepom UTC QUIK, a Takke MHbIX NPOrpamMMHbIX
cpeAcTB NOAKNKYeHUA K Topram, CywecTBYHOT AOMNOJIHUTESIbHbIe PUCKU, CBA3AHHbIE:

1) C uncnosib3oBaHMeEM UMM HEBO3MOXHOCTbKO WUCMNONIb30BaHUA B onpe,qeneHHbM MOMEHT BpeMeHU
COOTBETCTBYHLLEIO NMPOrpaMMHOro CpeAcTBa BCNeACTBME BO3HUKHOBEHUSI HEWUCNPaBHOCTEW W/MnM oTkasa
obopynoBaHusi, cO0eB 1 OLWMOOK, OTKa3a CUCTEM CBS3U, SHEProcHabXXeHUs, MHbIX CUCTEM, OCYLLECTBIIEHNEM
A0opaboToK NporpaMMHbIX CPeacTB, U3MEHEHWA anropuTMoB MX (PYHKLUOHMPOBaHUS, MpOdunakTnyeckmx
paboT, TEXHONMOIMMYECKNX WU3MEHEHMN, OOHOBMEHMIN MPOrPaMMHBIX CPEACTB, WMHbIX MPUYUH TEXHUYECKOTO
Xapaktepa, B pe3ynbTaTe Yero MOXET OKa3aTbCsi HEBO3MOXHbIM BbICTABMEHWE W/UMU  WUCMOSIHEHUE
Bpokepom Baluvx nopyyeHuin, ICNOMHEHME UX B COOTBETCTBUM C Balummu ykasaHusmu;

2) CO CKOpPOCTbIO COBEpLUEHUSI Ornepauuin C WUCNONb3OBaHWMEM MNPOrPaMMHbIX CPEeACTB, UYTO MOXeT
npusectn Bac, He nmeloLlero 4OCTaTOYHbIX 3HAHWA U/MMKM ONbITa, K COBEpLUEHM0 BOMbLIOro KonuyecTea
yBbITOYHBIX Onepauuin npu BeIbope HEBEPHOW cTpaTeruu;
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3) ¢ coBepLueHnemM Bamu cnyyanHbix olwmMOOK Npu nogaye nopyyeHuin ¢ UCNosib30BaHNEM MPOrpamMmMHbIX
cpencTs, B TOM YMCHe MO MpUYMHE OTCYTCTBMS AOCTATOYHbIX 3HAHUW nopsgka aKcniyaTtauum nporpamMmmHbIX
cpeacTs, WM OTCYTCTBME MPAKTUYECKUX HABLIKOB (B TOM YMCMe 3HaHWI nopsigka nogadn U UCMOSTHEHWS
NMopy4YeHunn B COOTBETCTBMM C PYKOBOACTBOM MOfb30BaTens NporpamMmmMHOro cpeicTsa);

4) ¢ HeBO3MOXHOCTbIO UCMOMHEHNs Balumx nopy4yeHuii no IMMUTUMPOBAHHON LIeHE B MOMEHT BbINOSTHEHUS
YCIOBWIA MOPYYEHUS;

5) nogayen n ucnonHeHMem NopyyeHus (3asiBKU) MO PbIHOYHOW LieHe, MpuM KOTOPOW MOKynka/npogaxa
(PUHAHCOBOIrO WMHCTPYMEHTa OCYLUECTBASETCS MO Hawnyylen LeHe, KOTopas eCTb Ha PblHKE B MOMEHT
MCMNOMHEeHNa 1 npegnonaraet JOCPOYHOE corfacme C LEeHOW, No KOTOPOW nopyyvyeHue GyAeT BbINOSHEHO
(cpakTnyeckn aTo 03HavaeT, 4To Bpokep BydeT 3aknoyaTb CAENKN Ha PbIHKE NO HAUMYYLLIMM U3 UMEIOLLNXCH
UeH (C y4yeTOM OrpaHuvyeHui, ycTaHoBrneHHbix OpraHuM3aTopom TOProBs), noka He OyaeT yOooBNEeTBOPEHO
MOMHOCTBIO UITN YaCTUYHO YCIOBKE O KOMNUYECTBE, TO €CTb BO3MOXHbI CUTYauun, Koraa 3asiBka Mo pbIHOYHON
ueHe OydeT MCNOMHeHa 4acTMYHO, @ HEUCMOSTHEHHbIV OCTaTOK 3asBku OyaeT cHAT OpraHvM3aTopom TOpros
0e3 yooBneTBOPEHUS);

6) C BO3MOXXHOCTbHO HECaHKUMOHMPOBaAHHOIO (I'IpOTVIBOI'IpaBHOFO) AocTyna TpeTbux N1y K nporpamMmmMHbIiM
cpeacrteam.

Bam Bcerga Heobxogumo vMMeTb B BMAy, YTO MpW Nopgadve MNOpydeHWs Ha 3akrodeHne caernok no
PbIHOYHOW LieHe, BO3MOXHO HaCTynfeHne Taknx nocneacteuii (cobbituin), 4To ctommocTb Bawwero noptdens
MOXET OMyCTUTbCA HMXKE MWHMMAanbHOW MapXu, B pe3ynbTaTe 4Yero BO3HUKHET HenokpbiTas
(HeobecneyeHHas) no3nums n 6pokep ByOeT BbIHYXOEH 3aKPbITh €e.

OsHakombTecb BHMMaTenbHo ¢ [loroBopom Ha 6Opokepckoe O6CMAyXuMBaHWE W PYKOBOACTBOM
nonb3oBaTens NporpaMMHOro CpeacTsa Ans TOro, YToObl OLEHUTb KakMe M3 PUCKOB, B TOM 4YWCMe PUCKU
Kakunx TexHm4eckux cboes, HeceT Baw bpokep, a kakue n3 puckos HeceTe Bbl.

VIII. Puckm, cBsizaHHble € mHanBuayanbHbIMU NHBECTULUUNOHHbBIMU CcHeTaMMn

3akntoyaembli Bamu ,D,OFOBOp CBA3aH C BeaeHnem nHamsmayaribHoro MUHBeCTMUMOHHOIo cHeTa, KOTOprI7I
nossonsetr Bam nony4yunTb WHBECTMLMOHHBIA HanoroBbln Bbl4eT. Bce PUCKKN, KOTOPblE YMNOMAHYTbI B
HacTosLen ,El,eKnapau.MM, MMEeT OTHOLWEeHne ”n K MHLI,VIBVILI,yaﬂbeIM MHBECTULUMNOHHbIM CcYeTaM, OAHaKOo
CyLeCTBYIOT 0ocobeHHOoCTH, KOTOpbIE HeobxoQMMO 3HaTb Afisl TOro, YToObl BOCMOSb30BATLCS HANoroBbIMU
npemmvyuiectBamMmun, KOTOpble MNpefoCTaBNAKT Takme c4eTa WU UCKIKYUTb  PUCK JIMLLUNTbCA TaKuUX
npemmvyLliecTB.

06pau.|,aeM BHMMaHWME Ha TO, YTO Bbl MOXeTe MMEeTb TOJIbKO OAWH VIHJJ,I/IBI/I,EI,yaJ'IbeIIZ MHBECTULIMOHHLIN
c4yerT. OTKprTVIe HEeCKOIbKMX wuHOmBMAyanbHbIX WHBECTULUOHHbLIX CHEeTOB Yy OOHOrMo WM 'y pas3HbiX
Hp0¢)eCCMOHaHbeIX YH4aCTHMUKOB pPblHKA LEHHbIX 6ymar npueBegeTr K TOMY, 4YTO Bbl He CMOXeTe
BOCNosnb3oBaTbCA MHBECTULMOHHBIM HanoroBbiM BblH€TOM HU MO OAHOMY U3 HUX.

CyLIJ,eCTByeT OBa BapunaHTa MHBECTULIMOHHbIX HANoroBbIX BbI4YETOB!:

1) «Ha B3HOC», NO KOTOpOMY Bbl MoxeTe exerogHo o6pau.|,aTbc;| 3a BO3BpaTtomM ynra4vyeHHOoro
nogoxXo4HOro Hanora Ha CyMmmy caesflaHHoro Bamu B3HOCa, HO OOMKHbI 6yp,eTe ynnatntb NoAOXOOHbIN Hanor
Ha 0OX0[4, NCYMUCIIEHHbIN Nnpwn 3aKpbiTUn VlH/J,I/IBI/I,EI,yaﬂbHOI'O WHBECTULUMNOHHOIO cHeTa,

2) «Ha N3bATUE CpeacTB CO cHeTa», N0 KOTOPOMY Bbl He cmoxeTe nony4yartb €XerogHblii BO3BpaT Hanora,
HO 6yp,eTe 0CBOOOXAEHbI OT ynnatbl nNogoxogHOro Hanora npu U3bdATUKM Cpeacts C MHﬂMBMﬂyaJ’IbHOFO
MHBECTULMOHHOIO c4yeTa.

OGpatnte BHMMaHWe Ha TO, 4TO Bbl CMoXeTe BOCMNONb30BaTbCS TOMbKO OAHMM W3 BapWaHTOB
WHBECTULIMOHHOIO HaroroBOro BblYeTa, 3TO 3HAYUT, 4TO ecnu Bbl xoTa 6bl ogHaxAbl BOCMONb3yeTechb
WHBECTULIMOHHBLIM BbIYETOM «Ha B3HOC», TO HE CMOXETEe BOCMOSIb30BaThCA MHBECTULMOHHBIM BbIYETOM «Ha
N3bSATME CPEACTB», YTO MOXET nuwuTb Bac Bcex npeumyllecTB 3Toro BapuaHTa. Onpegenuvte
npegnoyTUTEnbHbIN ANns Bac BapuaHT, obcyanTe 4OCTOMHCTBA M HEQOCTATKU KaXgoro BapuaHTa ¢ Bawwum
BpokepoM K1 (MnK) KOHCYNbTaHTOM, CleunanuanpyoLLIMMCs HA COOTBETCTBYIOLLMX KOHCYMNbTaLUsX.

Bam cneagyet MeTb B BUAY TakKkKe TO, YTO eClun Bebl npekpatute Baw ﬂOI’OBOp paHee Tpex neT, ToO He
CMOXeTe BOCnoJib3oBaTbCA OonncaHHbIMNU MHBECTULNOHHBbIMU HaNOroBbiIMn BblHeTaMn U, B Cliydae, ecliin Bbl
Nnonb3oBanuUCb BbLIMETOM «Ha B3HOC», Bbl 6y,u,eTe 00s13aHbl BEpHYTb rocyaoapctesy BCE€ CYyMMbI
BO3BpaLleHHOoro Bam Hanora.

O6pawaem BHMMaHMe Ha TO, 4YTO Baw Bbpokep He 3HaeT o Bawem Bbibope BaprMaHTa MHBECTULIMOHHOTO
HanoroBoro BblYeTa 1 He y4acTByeT B Balumx OTHOLLEHUSAX C HANOroBOW CIY>KOOM.
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YuntbiBas BbILUEU3NOXEHHOE, Mbl pekomMeHayeM Bam BHMMaTENbHO paccMOTpeTb BOMPOC O TOM,
SIBNSAOTCSA NN PUCKKN, CBSA3AHHbIE C COBEPLUEHMEM Onepauuin Ha pbiHKE LEeHHbIX Gymar, npueMnembiMn ans
Bac ¢ yyetom Balmx MHBECTUUMOHHLIX Lenen U UHaAHCOBLIX BO3MOXHOCTEW. [JaHHaa geknapaums He
nmMeeT CBOEN Lenbio 3acTaBuUTb Bac oTkasaTbCsi OT OCYLLECTBIIEHUS Onepauunin Ha pbiHKE LEeHHbIX Bymar, a
npu3BaHa NoMoyb Bam oUEeHUTL NX PUCKM M OTBETCTBEHHO MOAOWTU K peLleHuto Bonpoca o Bbibope Ballen
WHBECTULMOHHOW CTpaTerMm 1 ycrnosui gorosopa ¢ Bawmm bpokepom.

Y6eautecb, 4TO HacTosillasl Aeknapaumsi 0 puckax NoHsATHa Bam, v npu HeoGxoguMmMocTu nonyyute
pasbsicHeHus1 y Bawero bpokepa WnM KOHCynbTaHTa, CNeunanuaupylowerocs Ha COOTBETCTBYHOLLMX
BOMpocax.

2. Oeknapauus o puckax UCNosib30BaHUMs GPOKEpPOM B CBOMX MHTepecax AEeHeXHbIX CPeAcTB M
(vnKn) UeHHbIX 6ymar KnueHTa

Llenb HacTosilei geknapauuy - npegoctaBuTb Bam mHdopmMaumio 06 OCHOBHBIX pUCKax, C KOTOPbIMU
CBsA3aHO Mcnonb3oBaHne Bpokepom B cBoMX MHTepecax Balumx geHexXHbIX CpeacTB U (Unun) LEeHHbIX Gymar.

l. Puck ncnonb3oBaHunsa AeHEXHbIX CpeacTB

B cooTBeTCTBMM C 3aKOHOM BpoKep OOMKEH XpaHUTb OEHEXHble CPEeACTBa KIIMEHTOB OTAENbHO OT CBOMX
COOCTBEHHBIX, OOHAKO MOXET UX OObeauHATb C [OEHEeXHbIMW CpeAcTBaMu APYrUX KIWEHTOB - Ha
crneumanbHbiXx GPOKEpPCKMX cyeTax, B CBA3M C YEM BO3HMKAET PUCK MCMNONb30OBaHWs Balumx OeHexXHbIX
cpeactB B pesynbtate ownbku wunm  cbosi nporpamMmHoOro obecneyeHwss BHE 3aBMCMMOCTW  OT
npepoctaBneHms Bamu Takoro npaea. Ecnn goroBop o Gpokepckom obcnyxusaHuu paspeluaet bpokepy
ucnonb3oBaTtb Balwm geHexHble cpeacTBa, OH BMpaBe 3a4yvMCnATb MX HA COOCTBEHHbLIN GAHKOBCKUA UMu
KNUPUHIOBBIA CYET, a TakKe UCMOoNb30oBaTh MX Ans obecneyeHns NCNonHeHns obsi3aTenbCTB MO caerkam,
coBepLUaeMbIM 3a CYeT APYrMx CBOMX KNneHToB. B aTom cnyyae Bbl npuHMmaeTe Ha cebs pyuck 6aHKpoTCcTBa
Bpokepa, ecnv OH He CMOXeT BepHyTb CyMMYy Balwumx cpeacts, KOTopble MCMoOnb3oBan. TakoW pUCK He
3aBMCUT OT TOrO OCYLLECTBRSANM N Bbl camy coenkv ¢ MCnonb30BaHUEM YYXXUX CPeacTB WM HET U B
HacTosLLee Bpemsl He CTpaxyeTcs.

Mpu aTom Bpokep rapaHTupyeT Bam ncnonHeHve MopyyeHnii 3a cYeT ykasaHHbIX AeHEXHbIX CPeacTB U KX
Bo3Bpart rno Bawemy TpeGoBaHuto.

Mpu noctynneHun ot Bac NopyyeHusi Ha NOKyNKy LeHHbIx Oymar Bpokep BnpaBe ocyLecTBNSATb pacyeTbl Mo
caenke (cgenkam), 3akrniOYeHHoW BO  ucnonHeHwve [lopydeHus, ¢ cobcrBeHHoro cuyeTta 6Ges
npegBapuTensHOro nepedncneHns Bawmnx geHexHbix cpeacts Ha CneuunanbHbii GPOKEPCKUI CYET.

Hactodwum Bpokep yBegomnseT, 4Tto mMoxeT no Bawemy TtpeboBaHuio OTKpbITb Ans yyeta Bawwx
OEHEeXHbIX CPeACcTB oTAenbHbIN CneunanbHbIn Bpokepckuii cyeT. YcnoBus ob6CnyxmBaHus, a Takke nnata
3a OTKpbITME M UCnonb3oBaHWe oTaencHoro CheunansHOro OGpoKepcKoro cyeta onpegenslTes
PernameHTom.

HeHexHble cpeacTea, 3aumcnsiemble bpokepom Ha CneunanbHbIl Bpokepckuin cyeT (cdeTa), He noanexar
cTpaxoBaHuo B cooTBeTcTBUM C PegepanbHbiM 3akoHOM oOT 23 pgekabps 2003 rogpa N 177-93
«O cTpaxoBaHuM BKIagoB uamdecknx nuuy B 6aHkax Poccuiickonn ®epepauumny». OkasbiBaemble bpokepom
(PUHaAHCOBLIE YCIYTN HE ABMSIHOTCA YCIyramu no oTkpbITUIO 6aHKOBCKMX CHETOB U MpUeMY BKIAL0B.

Il. Puck ncnonb3oBaHusA LeHHbIX 6ymar

B cooTBeTCTBMU C 3aKOHOM LieHHble Bymary MHBECTOPOB YYMTBIBAOTCS Ha MX COBCTBEHHBbIX cyeTax Aeno.
Ecnn gorosop o 6pokepckom obcnyxunsaHun paspeluaet bpokepy ncnonssosatb Bawm LeHHble 6ymaru, oH
BrpaBe 3a4ucnAaTb WX Ha Oeno3uTapHbli cuyeT (cybcyeT), npeaHasHayeHHbI AN ydeTa COOCTBEHHbIX
LUeHHbIX Bymar, a Takke ucnonb3oBaTb MX Ana obecneyeHmss McnonHeHus obsa3aTenbCTB NO cOenkam,
COBepLIaeMbIM 3a CYET OPYrnX CBOMX KNNMeHToB. B aToM cnyyae Boel npyHumMaeTe Ha cebs puck baHkpoTcTBa
Bpokepa, ecnu oH He cMOXeT BepHyTb Bam ueHHble Bymaru, KoTopble ucnonb3osan. Takon pUck He 3aBuUcuT
OT TOro OCyWecTBNSANM nu Bbl camm caenkm € MCMONb3OBaHUMEM UYXWUX LEHHbIX Gymar unmm HeT u B
HacTosiLLlee BpeMs He cTpaxyeTcs.

*kk

BHUMaTENbHO O3HAKOMbTECH C [OrOBOPOM A1l TOro, 4TOObl OLEHWUTb, Kakue MOMHOMOYMS Mo
“cronb3oBaHuio Ballero nmyllectsa 6yaet umetb Balu Bpokep, KakoBbl NpaBuna ero XpaHeHus, a Takke
BO3BpaTa.

Ecnun Bbl npegoctaBunu bpokepy npaBo MCNOMb30BaHUSA B €ro uHtepecax Balwmx geHeXHbIX CpeacTB U
(vnn) ueHHbIx Oymar, Bbl BnpaBe B ntoboe Bpemsi nogatb Bawemy Bpokepy 3asiBneHne o0 oTkase oT
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npegocTaBneHnss eMy Takoro npasa. B Takom cnyvae bpokep BnpaBe oTka3aTbCHA OT 3aknyeHus ¢ Bamu
Jorosopa o GpokepckoM 0OcnyXuBaHWW, a B Criydae, ecrnv Takon gorosop Obin 3aknioveH ¢ Bamu paHee,
WHMLMUPpOBATbL MpOLECC PacTOPXEHWs JoroBopa O Opokepckom o6CnyXuBaHUM B COOTBETCTBUU C
3akoHogartenbctBoM Poccuinickon @Pepepaumn. Bbl moxeTe nogate 3asBrneHne o6 oOTkase oOT
npegocTaBneHnss npasa bpokepy ncnonb3oBaTb B CBOWX MHTepecax Bawwmx OeHeXHbIX CpeactB u (Mnu)
LeHHbIX B6ymar no dopme, yctaHoBreHHon B lNMpunoxennn Ne10 k PermameHTy oGCnyXmBaHWUsi KITMEHTOB
00O «WMHBecTUUUMOHHas nanaTa» NOCPeACTBOM MpeaocTaBneHus GymaxHoro opurmHana B oguc bpokepa
unu naptHepa bpokepa.

[aHHaa peknapaunsi He MMeeT CBOeW Lenbio 3acTaBuTb Bac oTkasatbca OT npepocTtaBneHvs Bawwemy
Bpokepy npaBa Mcnonb3oBaHUA B CBOUX MHTepecax Balumx geHexHbIX cpeacTB M (Mnn) LeHHbIX Bymar, a
npu3BaHa NOMoYb Bam OLEHUTb UX PUCKM 1 OTBETCTBEHHO NOSONTU K PELLIEHUIO 3TOro Bonpoca.

Ybegutecb, 4TO HacTosiwas AeKknapauma O puckax noHATHa Bam, wu npu HeobxoQMMocCTH nony4duTe
pa3bACHEHNA Y Bawero EpOKepa nnn KOHCyInbTaHTa, cneunanm3npyruwierocd Ha COOTBETCTBYHOLLNX
BOnpocax.

3. JJeKnapauMﬂ O pUCKax, CBA3aHHbLIX C coBepLleHneM MapXUHallbHbIX U Heobecne4eHHbIX
caenok

Llenb HacTosilen geknapaumu - npegocTaButb Bam mHdopmMaumnio 06 OCHOBHbIX pUCKax, C KOTOPbIMM
CBSA3aHbl MapXuHanbHble cAaenku (Coenku, WCMOSHEHWE KOTOPbIX OCYLLECTBNSAETCA C MCMNONb30BaHUEM
3aeMHbIX [JeHexXHblX CcpeactB W (MnM) ueHHbIX Oymar, npepocTaBneHHbix Bam Bpokepom) 1
HeobecneyeHHble cAenku (Caenku, Ans UcnonHeHus obsa3aTenbCcTB MO KOTOPbIM Ha MOMEHT MX 3aKiioYeHus
Bawero nmywectsa, nepegaHHoro bpokepy, HeAOCTAaTOYHO C y4ETOM MHbIX paHee 3akMnioYeHHbIX COEMNOK).

[aHHble caenkym NoaxXoasiT He BCEM KNMEHTaM, MOCKOITbKY COMPSPKEHbI C AONONHUTENBHLIMU PUCKaMU.
l. Puckn comHaHcoBoro «nnevya»

lMpn coBeplUeHUN MapXMHAMNbHbIX U HeODEeCNeYEeHHbIX COENOK BO3HUKaET «3adeKT nneyvay», KOTopbIn
yBENUYMBAET KaK BO3MOXHbIA JOX04, TaK U BO3MOXHble YObITKM. HOpMaTUBHbBIE aKTbl OrPaHNU4MBaOT PUCKM
KNMMEHTOB MO MapXuHasnbHbIM U HeobecneyeHHbIM CcAenkam, B TOM 4YuUCNe perynupys «nrneyo» -
COOTHOLIEHNE 0065A3aTeNnbCTB  KIMEHTA MO  3aKMOYEHHbIM B €0 MHTEpecax MapXuHanbHbIM 1
HeobecneyeHHbIM cOenkam W MMyLlecTBa KINMeHTa, npegocTaBneHHoro bpokepy, opgHako paxe B
paspelleHHbIX npegenax, Bbl OOMKHbI y4nTbiBaTb, 4TO PWUCK MOTEpb B Criyyae HebnaronpuaTHOro
NU3MeHeHns1 LeH TeM Gonblie, yem Gonblie «nne4vyox». Vmylectso (4acTb MMyLLECTBa), NpuHaanexailiee
Bam, npu coBepLUeHUN MapXUHANbHbIX U HeobecneyeHHbIX CAenok byaeT ABnsATbCA obecneyeHwem mno
YKa3aHHbIM cOerkam U pacrnopsbkeHne UM, TO eCTb BO3MOXHOCTb coBepLueHus Bamu coenok ¢ Hum, 6yaet
orpaHuyeHo. Pasmep obecneyeHuss M3MEHSIeTCA B 3aBUCUMOCTM OT M3MEHEHUS PbIHOYHBIX LEH Ha
(PUHAHCOBbIE WHCTPYMEHTbI, B OTHOLUEHUN KOTOPbIX COBEPLUEHbl MapXuHamnbHble N HeobecneveHHble
COENKN, U Ha UMYLLECTBO, siBNsoLleecss obecneyeHem, B peaynbtate Bbl MoxeTe ObiTb OrpaHMyeHbl B
BO3MOXHOCTM pacnopsikartbcs Bawmm nmyliectsom B 6onbLUen CTENEHN, YEM B MOMEHT COBEPLLEHNST TaKMX
COEIOK.

Il. Puck npyuHyauTenbLHOro 3akpbITUA NO3ULIMK

KnupuHroBble opraHusaumm n Gpokepbl AOSKHbI YNPaBsTb PUCKaMU U B HEKOTOPbLIX Cry4Yasix MoryT
noTpeboBaTb BHECTM [OMOMHUTENbHbIE [EHeXHble cpeactBa 4Tobbl npuBecTn obecneveHve B
COOTBETCTBUE C TPEOOBaAHMAMN HOPMATUBHBIX aKTOB, AOrOBOpa 0 BpoKepckoM 06CNyXMBaHUM NN NpaBun
KMUPWHra, 4YTo OOMKHO ObITb cOenaHo B KOPOTKWMM CPOK, KOTOPbIA MOXeT OblTb HegocTatoueH Ans Bac.
HopmaTuBHble akTbl, yCnoBusi Aorosopa 0 BpokepckoM O6CHYKMBAHWMM UNN NPaBUI KIMPUHIA NO3BOMNSOT
OpoKkepy Unu KNMPWHIoBOW opraHu3auun 6e3 Ballero cornacusi «NpUHYOUTENbHO 3aKPbiTh MO3ULMIO», TO
ecTb npunobpecTu UeHHble bymaru 3a cueT Bawmx geHexHbIX cpeacTs unu npoaatb Bawm LeHHble Bymaru.
OTO MOXeET ObITb CAENAHO MO CYLLECTBYIOLMM B 3TOT MOMEHT, B TOM YuCIEe HEBbIrOAHbIM Anst Bac ueHam un
NMPMBECTM K BO3HMKHOBEHMIO ¥ Bac yobITKOB.

anHy,El,VITeﬂbHoe 3aKpbliThe No3numn MoXxeT ObITb BbI3BaHO:

N3MEHEHMEM 3HA4YE€HUI CTaBOK puUCKa, paccyHnUTbiBaeMbIX KJ'IMpI/IHFOBOI7I OpFaHI/I3aLI,VIeIZ n (MJ'II/I)
MCnosb3yeMbIiX 6p0Kep0M, B CBA3U C yBeINnn4veHmnem BonaTuiibHOCTU UEHHbIX 6ymar;

TpeboBaHNAMM HOPMATUBHBLIX aKTOB WINU BHeceHUMeM GpOKepoM WM KIUPUHTOBOM opraHusauven B
OOHOCTOPOHHEM TOpPSiAKE W3MEHEHWA B CMUCOK LEeHHbIX 6Gymar, koTopble MOryT GbiTb oGecrneyeHnem
UCMONTHEHNS 06S3aTEeNbCTB.

Bo Bcex aTux criyyasix NpUHYOUTENIbHOE 3aKkpbiTUe MO3MLMM MOXET MPUYMHUTL Bam 3HauuTenbHble
yObITKM HECMOTPSI Ha TO, YTO MOCIE 3aKPbITUS MO3MUMM M3MEHEHWE LEeH Ha (PUHAHCOBLIE WHCTPYMEHTHI
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MOXeT NpUHATL BnaronpusTHoe Ans Bac HanpasneHune, u Bbl nonyunnu 6ul goxon, ecnv 6ul Balwa noanums
He Obina 3akpbiTa. Pasmep ykasaHHbIX YObITKOB Mpu HEGNaronpuATHOM CTEYEHUN OBCTOATENbCTB MOXET
NpeBbICUTL CTOMMOCTb HaxoOsLWMXCA Ha Ballem cyeTe akTMBOB, YTO MOXET MPUBECTUM K 06S3aHHOCTM
ynnatuTb Bpokepy AOMNONMHUTENbHbIE CpeacTBa.

*k%

YuntbiBas BbILUIEU3NOXEHHOE, Mbl pekoMeHayeM Bam BHMMaTeEnbHO paccMOTpeTb BOMPOC O TOM,
SIBMSOTCA NN PUCKWN, BO3HMKAKOLWME MNPU COBEPLUEHUM MapXXUHamNbHbIX W HeobecneyYeHHbIX CAOenok,
npuemnemsiMun ona Bac ¢ y4eTom BallMX MHBECTULMOHHBIX Liener 1 UHAHCOBbLIX BO3MOXHOCTEN. [aHHas
Jeknapauua He umeeT CBOEW Lienblo 3acTaBuTb Bac oTkasaTbCsi OT OCYLLECTBMEHUSA TakuxX onepauun, a
npuseaHa NoMo4vb Bam oUeHNUTb UX PUCKM U OTBETCTBEHHO MOAOWTU K PELLEHNI0 Bonpoca o Bbibope Bawen
WHBECTULIMOHHOW CTpaTerum 1n ycnosui gorosopa ¢ Bawwmm Bpokepowm.

YbeauTtecb, 4YTO HacTosLas Ageknapauuna O pUcCKax MNOHATHa Bam, u npu HeobxoaMmMocTn nony4duTe
pa3bACHEHNA Y Bawero EpOKepa nnn KOHCyInbTaHTa, cneunanm3npyruwierocd Ha COOTBETCTBYHOLLNX
BOnpocax.

4. ﬂexnapau,vm o pUuckKax, CBA3aHHbIX (3 3aKnrw4vyeHunem AOroBopoB, ABNAOLWNXCA
npoun3BoaHbLIMU CIDVI HaHCOBbIMU MHCTPYMEHTaMMn

Llenb HacTosLen geknapaumm - npegoctaBntb Bam vHgopmauuio 06 OCHOBHbBIX pUCKax, CBA3a@HHbIX C
AOroBopamu, SBNSARWUMUCA MPON3BOAHBIMU  (PUHAHCOBLIMW  MHCTPYMEHTaMu. [aHHble WHCTPYMEHTHI
(cbbroyepchl, dopsapabl, OMUMOHBLI, CBOMbI U ApP.) NOAXOAAT He BCEM KNMEHTaM, MOCKOMbKY COMPSKEHbl C
AOMNONHUTENbHLIMK puckamun. Bonee Toro, HekoTopble BuAbl CTpaTerni C NpousBoAHbIMU (PUHAHCOBLIMM
WHCTpyMeHTammn (Hanpumep, HeobecneyeHHas npoga)ka OMUMOHHBIX KOHTPAKTOB) COMPshKeHbl ¢ GonbLunm
YPOBHEM puUcka, 4Yem apyrume.

HacTosluas geknapauus OTHOCUTCA Takke M K onepawumsaM, CBA3aHHbIM C UCMOSb30BaHWEM NPOU3BOAHbLIX
(PMHAHCOBbLIX MHCTPYMEHTOB B LENAX XeMKMPOBaHWSA, TO €CTb CHWDKEHUS PUCKOB APYrMX onepauuin Ha
(hbOHAOBOM pPbIHKE.

|. Pucku cpmHaHcoBoOro «nnevya»

[ns Toro, YTOObI OTKPbITb NO3NUMKD NO NPOn3BOAHOMY (*)I/IHaHCOBOMy MHCTPYMEHTY Bam Heobxogmmo
MMETb TOJIbKO 4aCTb CTOMMOCTU COOTBETCTBYHLUEro KOHTpakTa (FapaHTMVIHOG o6ecnequ|/|e), a He BCH
CyMMY LEeJINKOM. I'IpM 9TOM BO3HUKaAET ((Scp(beKT nne4ya», KOTOprI7I yBeIn4mBaeT Kak BO3MOXHbI [0OX04, TaK
N BO3MOXHblE y6bITKM.

KnvpuHroBas opraHmsaums n 6pokep orpaHMyYnMBalOT PUCKU MHBECTOPOB MO NPOU3BOAHBIM (PUHAHCOBbLIM
WHCTPYMEHTaM, B TOM 4Y/CNEe Perynupys «nrneyo» - paccyuTbiBasi pasMep rapaHTUAHOro obecrneyeHus,
O[HaKo Jaxe B npefenax 3TUX orpaHnyeHuin Bbl OOMKHbI y4MTbIBaTb, YTO BEMMYMHA YObLITKOB B Cry4dae
HebnaronpmMaTHOro M3MeHeHUs LieH TeMm Bonblue, YemM OonbLue «nreyoy.

VlMyLLl,eCTBO (‘-IaCTb VIMyLLI,eCTBa), npuHagnexatiee Bam, B pes3ynbTarte 3aKrnw4yeHuna [Oorosopos,
ABNAKOLLNMXCA NpoOn3BoaHbIMN CbI/IHaHCOBbIMVI MHCTPYMEHTaMMU, 6yp,eT ABNATbCS obecnevyeHnemM UCMNONHEHNS
06s13aTENLCTB MO aorosopam un pacnopsxeHme nm, To eCtb BO3MOXXHOCTb COBEpLUEHUA Bamu caenok ¢ Hum,
6yp,eT OorpaHun4eHo. Pasmep obecrneyeHnss U3MeHSIeTCS B 3aBUCUMOCTU OT U3MEHEHUS PbIHOYHbIX LEeH Ha
6a30Bble aKTUBbI npon3BoaHbIX (bI/IHaHCOBbIX MHCTPYMEHTOB, B pe3yribTaTte Bbl moxeTe ObITb orpaHm4eHbl B
BO3MOXHOCTU pacnopaxartbCd Bawum nvyulectsom B Oonbluei cTeneHu, YeM B MOMEHT 3aKmoyeHus
[oroesopa, ABnAoLWweroca npon3BoaHbIM (bl/IHaHCOBbIM MHCTPYMEHTOM.

Il. Puck npuHyauTenbHOro 3akpbITUSA NO3ULMK

KnupuHroBble opraHmsaumn n OpoKepbl OOIPKHbI YNPaBMASTb PUCKaMUM M B HEKOTOPbIX Cry4Yasdx MOryT
notpeboBaTb BHECTU OOMOSNHUTENbHbIE OEHEXHbIE CPeACcTBa YTOObI MOBLICUTL YPOBEHb 0becnedyeHus, 4To
OOIMKHO BbITb CAEnaHo B KOPOTKMI CPOK, KOTOPbIN MOXET ObiTb HegocTaToueH ans Bac.

HOpMaTVIBHbIe aKThbl, yCNnoBuA goroesopa o 6p0|<epC|<0M O6CJ'Iy)KI/IBaHI/II/I nnn npasun KNMpuUHra no3BosndarT
6p0|<epy nnn KJ'II/IpI/IHFOBOIZ opraHmn3auunmn 0e3 Bawero cornacus NPUHYONUTENbHO 3aKpPbITb MO3UUMIO. 310
MOXeT ObITb cAenaHo no cyuiecTsyroliuM B 3TOT MOMEHT, B TOM 4YuUClie HEeBbIrOAHbIM ONA Bac ueHam u
npmBecCT K BO3HUKHOBEHUIO Y Bac y6bITKOB.

anHy,El,VITeﬂbHoe 3aKpbliThe No3numn MoXxeT ObITb BbI3BaHO:

N3MEHEHMEM 3HA4YE€HUA CTaBOK pUCKa, paccyHnUTbiBaeMbIX KJ'IMpI/IHFOBOI7I opraHmsaumeVl n (MJ'IM)
MCnonb3yeMbIiX 6p0|<ep0M, B CBA3U C yBeINn4eHmnem BoNnaTuiibHOCTH (*)I/IHaHCOBbIX MHCTPYMEHTOB,;
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TpeboBaHNUAMM HOPMATUBHBLIX AKTOB WIM BHECEHMEM OpOKEpPOM UMW KIMPUHIOBOW OpraHusauvein B
OOHOCTOPOHHEM TOpPSiAKE W3MEHEHWI B CMUCOK LEeHHbIX OyMmar, koTopble MOryT GbiTb oGecrneyeHnem
UCNONHEHNS 0653aTEeNbCTB.

Bo Bcex aTux cny4yasix NpUMHyOUTENbHOE 3aKpbITME MO3MLUUN MOXET MNpUYMHMTE Bam 3HauutenbHble
yObITKM HECMOTPSI Ha TO, YTO MOCME 3aKPbITUS MO3WMLMU U3MEHEHWE LIeH Ha (PMHAHCOBbIE MHCTPYMEHTHI
MOXeT NpuHATL bnaronpuaTHoe ansa Bac Hanpaenewne, 1 Bbl nonyuunu 6el goxoA, ecnv 6bl Bawa nosuuus
He Obina 3akpbiTa. Pasmep ykasaHHbIX yObITKOB Mpu HEOGNaronpusiTHOM CTeYeHun obCTOATENbCTB MOXET
NnpeBbICUTbL CTOMMOCTb HaxoAdlmxca Ha Balwem cueTe akTMBOB, YTO MOXET MpMBECTU K 06A3aHHOCTU
ynnatutb 6pokepy AONonHUTENbHbIE CPEeaCTBa.

lll. Puck nukBngHoOCTHN

TpyQHOCTM C 3aKkpbiTMEM MO3ULMN M MOTEPU B LieHEe MOryT npuBecTuM K Bonee BbICOKUM ybObITkKam OT
onepauun ¢ Npou3BOAHBIMW (PMHAHCOBBLIMW WHCTPYMEHTAMW MO CPaBHEHWUIO C YObITKAMW OT OOBIYHbLIX
COEIOK.

Pucku, o6ycnoBneHHble MHOCTPaHHbIM MPOUCXOXAEeHMEeM 6a3MCHOro aKkTuBa
1) CucTeMHbIe PUCKMN

MpuMeHnTENbHO K 6a3anCHOMY akTUBY MPOM3BOAHbLIX (PUHAHCOBLIX MHCTPYMEHTOB — LIEHHbIM Oymaram
WHOCTPaHHbLIX 3MUTEHTOB W WHOEKCaM, pacCYMTaHHbIM MO TakKMM LEHHbIM Oymaram, CUCTEMHbIE PUCKMU,
CBONCTBEHHbIE POCCUMCKOMY (DOHOOBOMY PbIHKY [OMOMHATCHA aHanorMyHbIMWU CUCTEMHBLIMU PUCKaMW,
CBOWCTBEHHbIMW CTpaHe, rae BbiMylWeHbl unmM obpalwalTca COOTBETCTBYHOLUME WMHOCTPAHHbIE LEHHbIE
Oymarn. K OCHOBHbIM haKkTopam, BIMSIOWMM Ha YPOBEHb CUCTEMHONO pucka B LIENOM, OTHOCATCHA
nonutnyeckaa cutyauus, oCoO6eHHOCTM HaUMOHANbHOrO 3aKOHOL4ATENbCTBA, BANKOTHOMO pPEerynvpoBaHus U
BEPOSATHOCTb MX WM3MEHEHMS, COCTOSIHWE rOCYOapCTBEHHbIX (DMHAHCOB, HanmMyne U CTENeHb Pa3BUTOCTU
(MHAHCOBOW CUCTEMbI CTPaHbl MECTa HaxoXaeHus nuua, 06s93aHHOro N0 MHOCTPAHHBLIM LIEHHBIM Bymaram.

Ha ypoBeHb CMCTEMHOrO pucka MOryT OKasbiBaTb BfMsIHUE WU MHOrMe gpyrve dakTtopbl, B TOM 4uUcrie
BEPOSATHOCTb BBEAEHWS] OrpaHNYEHMI HA UHBECTULMM B OTAENbHbIE OTPACN SKOHOMUKN UMW BEPOSITHOCTb
OAHOMOMEHTHOM JAeBanbBauMM  HauuoHanbHoOW BamoTbl. OOWENPUHATON  MHTErpanbHOW  OLEHKOW
CUCTEMHOrO pUCKa WHBECTULUA SBNSETCA “CyBEPEHHbIN PEUTUHI” B WHOCTPAHHOW UMW HaLMOHarbHOM
BarntoTe, MPUCBOEHHbIA CTpaHe, B KOTOPOW 3aperucTpyupoBaH 3MUTEHT WHOCTPaAHHOW LEHHOW Oymaru,
MexXayHapoaHbIMU penTuHroBbiMu areHtctBamm MOODY’S, STANDARD & POOR'S, FITCH IBCA, ogHako
cnegyeT MMeTb B BUAY, YTO PENTUHIUN ABNSAOTCHA MULLb OPUEHTUPAMU U MOTYT B KOHKPETHbLI MOMEHT He
COOTBETCTBOBATb pearibHOM CUTyaLnn.

B HacTosilee Bpems 3akOHOOATENbCTBO [JOMyCKAeT BO3MOXHOCTb  3aKIYEHUST  POCCUNCKUMM
WHBECTOpPaMM [OroBOPOB, SBMISIOLLUMXCA POCCUNCKMMU MPOU3BOAHBIMU (DUHAHCOBLIMU UHCTPYMEHTaMMU,
0a3nCHbIM aKTUBOM KOTOpbIX SBMASKTCSA LEHHble OymMarn MWMHOCTPAHHbIX SMUTEHTOB WMAW  WHOEKCHI,
paccyMTaHHble MO Takum LeHHbIM Bymaram. Mexay Tem, CYLLeCTBYT PUCKM U3MEHEHUS] PErynaTUBHbIX
NMOOXOAOB K COOTBETCTBYHOLLMM oOMepaunsiM, B pe3ynbTaTte Yero MOXEeT BO3HUKHYTb HeOoOXOAMMOCTb
coBepllaTb CAENKWU, HamnpaBfieHHble Ha MpeKkpalleHne 0683aTenbCTB MO yKasaHHbIM JOrOBOpaM, BOMPEKM
Bawwum nnaHam.

2) NpaBoBble prUcku

Heobxoammo otaaBaTth cebe 0T4ET B TOM, YTO MHOCTPaHHbIE (PUHAHCOBbLIE UHCTPYMEHTbI, SIBMSIOLLMECS
6asnCHbBIMU  aKkTUBaMM MNPOU3BOAHbIX (PUHAHCOBLIX WMHCTPYMEHTOB, He Bcerga sBhsiloTCA aHanorammu
POCCUINCKMX PMHAHCOBLIX MHCTPYMEHTOB. B ntobom cnyvae, npefocTaBnsieMble No HUM Npaea 1 npasuna ux
OCYLLECTBMNEHNSI MOTYT CYLLLECTBEHHO OTNNYATLCSl OT NPaB MO POCCUACKUM (PUHAHCOBBIM MHCTPYMEHTaM.

Bo3moxxHOCTV cygebHoW 3awmThbl NpaB no NPOM3BOAHLIM (PMHAHCOBLIM MHCTPYMEHTaM C MHOCTPaHHbIM
6a3nCHbIM aKTMBOM MOrFYT ObITb CyLLECTBEHHO OrpaHuM4eHbl HEOOXOAMMOCTbIO obpalleHns B 3apybexHble
cyaebHble U MpaBOOXPaHUTENbHbIE OpraHbl MO YCTaHOBMEHHBIM MpaBuiam, KOTOpble MOTyT CyLEeCTBEHHO
oTnMYaTbCsa OT AencTByloWwmx B Poccun. Kpome Toro, Bbl B OONbLUMHCTBE CryvaeB He CMOXeTe nonaraTbes
Ha 3aLWTy CBOMX MPaB U 3aKOHHbIX MHTEPECOB POCCUACKUMM YNOMHOMOYEHHbBIMY OpraHamu.

3) PackpbiTne nHcpopmaumm

PackpbiTve nHdopmaumMm B OTHOLLEHUN UHOCTPaHHbIX LEHHbIX Bymar, aBnstowmnxcs 6asnucHbIM akTMBOM
NPOU3BOAHbLIX (PUHAHCOBLIX MHCTPYMEHTOB, OCYLLECTBMSIETCA MO NpaBunam, AeACTBYIOLWMM 3a pybexom, u
Ha aHrMUIUCcKkom A3blke. OueHWUTe CBOK FOTOBHOCTb aHanu3vMpoBaTb MHOPMaUUIO Ha aHTIIMNCKOM A3bike, a
Takke TO, NOHUMaeTe N Bbl oTnvuua mexagy npuHaTeiMn B Poccun npasunamm oMHaAHCOBOM OTYETHOCTU,
MexayHapoaHbIM1 CTaHAapTamuM OMHAHCOBOW OTYETHOCTU UMM npaBunamMmm UHAHCOBOW OTYETHOCTW, MO
KOTOpbIM NyBNMKyeTCs MHPOPMaLMS SMUTEHTOM UHOCTPaHHbIX LEHHbIX Bymar.
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Takke poccuiickne opraHu3aTopbl TOProBnu 1 (Mnun) Gpokepbl MOTYT OCYLLECTBISATL NEPEBOS HEKOTOPbIX
JOKYMEHTOB (MH(opMaLMn), packpbiBaeMbIX MHOCTPaHHbIM 3MUTEHTOM Ans Bawero ygo6ctBa. B atom
criyyae nepeBod MOXET BOCMPUHMMATBLCS WCKIIOYMTENbHO Kak BCroMoraTtenbHasi MHGopMauus K
ocuLmManbHO packpbITbiM [OKyMeHTaM (MHdopMauuM) Ha WHOCTpPaHHOM A3blke. Bcerga yuutbiBainTe
BEPOSITHOCTb OLIMGOK NEpPEBOAYMKA, B TOM YNCHE CBA3aHHbIX C BO3MOXHbLIM Pa3fnyHbIM NEPEBOAOM OOHMX
N TeX K& MHOCTPaHHBIX CMOB U dpas Uiv OTCYTCTBMEM OBLLENPUHATOrO PYCCKOro 3KBUBAsEeHTa.

*k%

YuntblBasg BbILUIEU3NOXEHHOE, Mbl pekomMeHayemMm Bam BHMMaTenbHO paccMOTpeTb BOMPOC O TOM,
SABNSAIOTCA NM  PUCKKW, BO3HMKAKOLLME TMNPU  3aKMOYEHUU [OroBOPOB, SBMSAIOLUXCA NPOU3BOAHBIMU
(PUHAHCOBBIMN WHCTPYMEHTamu, npuvemnembiMn ans Bac ¢ yyetom Bawunx WMHBECTULMOHHBIX Lenen wu
MHaHCOBbIX BO3MOXHOCTeW. [laHHas Aeknapaums He MMeET CBOeW Lenbio 3acTaBuTb Bac oTkasaTbecs oT
OCYLLECTBMEHUS TakmMx onepauui, a npu3BaHa noModb Bam oueHUTb MX PUCKM U OTBETCTBEHHO MOJOWTU K
peLLeHnto Bonpoca o Bbibope Ballen MHBECTULMOHHOM CTpaTerMn n ycrnosun gorosopa ¢ Bawnm bpokepom.

Ybeautecb, 4YTO HacTosLas Aeknapaumna O pUuckKax MNOHATHa Bam, u npu HeobxoaMmMocTn nony4duTe
pa3bACHEHNA Y Bawero EpOKepa Mnn KOHCyInbTaHTa, cneuvann3npyrowerocaA Ha COOTBETCTBYHOLLUX
BOnpocax.

5. Jeknapauus o puckax, CBsi3aHHbIX C NpuobpeTeHMeM MHOCTPaHHbIX LieHHbIX 6ymar

Llenb HacToswen geknapauum - npegoctaButb Bam mHdopmauuo 06 OCHOBHbIX pUCKax, CBA3a@HHbIX C
nprmobpeTeHneM WMHOCTPaHHLIX LEeHHbIX Bymar. YuuTbiBas 6Gonblioe pasHoobpasve cTpaH M MOAXOAOB,
NCMNOMnb3yeMblX NPU PerynupoBaHumM 1 (PYHKLUMOHMPOBAHUM (PMHAHCOBLIX PbIHKOB, 3TW PUCKM OTNNYaIOTCH
B6onbwnm pasHoobpasveM. Onepaumsam C MHOCTPAHHLIMU LIEHHbIMKM Gymaramu npucywmn obime pucku,
CBSI3aHHbIE C onepaunsMmn Ha pbiHKe LeHHbIX Bymar co cneaylowumm 0COBeHHOCTAMM.

I. CuctemMHble pucku

MHoCcTpaHHble LEHHble Oymary noaBepKeHbl CUCTEMHbIM PpUCKaM CTpaH, TAe OHU BbiMyLieHbl WK
obpawatotca. B pspge cnyyaeB OgHWM MHOCTpaHHble LEHHble OGymarM MoryT YAooCTOBepsiTb npaBa B
OTHOLUEHWN OPYrMX MHOCTPaHHbIX LEHHbIX GymMar TOW e WMM WHOW CTpaHbl M B 3TOM Clyyae criegyeT
YYMTbIBaATb CUCTEMHbIV PUCK BCEX CTPaH, K KOTOPbIM OTHOCATCA Takue LieHHble Bymaru.

Il. BantoTHbIe pUCKU

MockonbKy WMHOCTPaHHbIE LeHHble BymMary HOMWHMPOBaAHbI B WMHOCTPAHHOW BamnoTe, CAENKM C HUMM
paccuynTbIBAOTCA M O0XOAbl MO HWM BbINMAYMBalOTCA B WHOCTPAHHOW BanwTe, onepauuM C HUMK
noaBepXKeHbl BantTHOMY pucky. [pu HebGnaronpuaTHOM WM3MEHEHWM Kypca WHOCTPaHHOW BamnTbl Mo
OTHOLLEHMIO K pOCCUIACKOMY pybnio Bbl MoxeTe noTepaTb 4YacTb [OXO4a, a Takke MOHEecTUM YObITkM no
WMHOCTPaHHbIM LieHHbIM Oymaram B CpaBHEHUMM C  aHamNOrMYHbIMU  POCCUACKUMU  (PUHAHCOBBLIMU
MHCTPYMEHTaMMU, BbIpaXKeHHbIMU B pyosix.

lll. MpaBoBbLIe puckun
1. Puck orpaHnyeHuns onepauum ¢ MHOCTPaHHbLIMU LIeHHbIMK Bymaramm

B HacTosilee Bpemsi 3aKOHOAATENbCTBO paspellaeT POCCUACKUM WHBECTOpaM, B TOM 4ucle He
ABNSAOLWMUMCA KBaNUMULMPOBaHHLIMK, NPUOBGPEeTEHNE NHOCTPaHHbLIX LIEHHBLIX ByMar kak 3a py6exom, Tak U B
Poccuu, a Takke No3BonseT BECTM yYeT NpaB Ha Takue LieHHble Bymaru poccuiickumM aenosutapusiM. Mexay
TEM, CYLLECTBYIOT PUCKM U3MEHEHUSI PETYNSTUBHLIX NMOAXOMAOB K BMaAEHUIO U onepaumsiM, a Takke K ydeTy
npaB Ha MHOCTpPaHHble (PUHAHCOBbLIE MHCTPYMEHTbI, B PE3yNbTaTe Yero MOXeT BO3HUKHYTb HEOOGXOAMMOCTb
Mo UX OTYYKAEHMWIO BOMpekn Bawwmm nnaHam.

2. CaHKUMOHHbIE PUCKH

B HacTosillee BpemMs B OTHOLIEHUW psaa POCCUNCKUX OPUAMYECKMX nuy W rpaxgaH Poccuickon
®epepaumn CLIA, ctpaHamu EBponenckoro corsa 1 MHbIMW HeOpPYXeCTBEHHbIMU rOCyAapcTBaMy BBEAEHbI
CaHKuuK, 3aTparvBalowme onepauum Ha (pUHAHCOBOM pbIHKE, B TOM u4ucrie OnokupoBKa aKTMBOB
(MHOCTpaHHBIX LieHHbIX Bymar) poCCUNCKMX MHBECTOPOB. Benunka BepoATHOCTb AarnbHenwero paclumpeHus
cnucka NoAcaHKLMOHHBIX SL, U NEPEYHS CaHKUMOHHBLIX MEPONPUATUIA, B pe3yrnbTaTe KOTopbIX Bbl He Tonbko
He CMOXeTe 3aknioyaTb CAEeNKW C MHOCTPaHHbIMW LeHHbIMM Gymaramu (B TOM 4ucrne, MHOCTpPaHHbIMM
LUeHHbIMK Gymaramu, 3MWUTEHTaMW KOTOPbIX SBMSANTCA pe3naeHTbl OPYXKEeCTBEHHbIX rocyaapcTB), HO U
pacrnopsxaTbCs npuHagnexawmm Bam umyllectBom, B TOM 4uChe, OCYWECTBNSATbL MpaBa Mo LEHHbIM
Bymaram.
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3. Paznuuusa B perynmpoBaHum LeHHbIX 6ymar

anI I'IpI/IO6peTeHVIVI MHOCTPaHHbIX UEHHbIX 6ymar HeobxooMMo oTaaBaTb cebe OTYET B TOM, YTO OHU He
BCerga ABndarTCA aHanoramm pOCCVIVICKVIX LEHHbIX 6ymar, a npepnocrtasiidemMble Mo HUM npasa U npasuia nx
ocyulecCTBJ1IeHUA MOryT CylleCTBEHHO OTJin4aTbCA OT nNpaB Nno pOCCI/IVICKVIM LUEHHbIM 6ymaraM.

CyLLI.ECTBEHHbIM oTnn4nem ABnAKTCA TakKKe rnpasuiia yvyeTa npaB Ha LUeHHble 6ymarm N BO3MOXHOCTU UX
3alnTbl B Cry4asax 63HKpOTCTBa, y4uTbiBarOLWWEro nx QJVIHaHCOBOFO WHCTUTYTA.

4. Paznnuusa B packpbiTum nuHcdopmaumm

OueHnTe CBOK TFOTOBHOCTb aHanuavpoBaTb WMHGAOPMALMIO, PacKpbiBAEMYKD Ha MHOCTPaHHOM S3bIKE.
MpaBuna packpbITVst NHHOPMALMM B OTHOLLUEHMM MHOCTPAHHbIX LIeHHbIX Bymar - ob6bem 1 nepuoamMyHOCTb
MOryT OTnu4aTtbCs OT npaswun, AencTeyowwmnx B Poccun. OueHnte Takke TO, NoHMmaete nu Bbel oTnuums
Mexay npuHAaTbiMM B Poccum npaBunamm ¢mHaHcoBon oTyeTHOCTH, MexayHapogHbiMu cTaHgapTamu
(PUHAHCOBOM OTYETHOCTM WUNU MpaBuramMum (UHAHCOBOM OTYETHOCTW, MO KOTOPbIM NyGnuvKyeTcs
MHGOPMaLMA 3MUTEHTOM WMHOCTPaHHbIX LEHHbIX Oymar. Poccuiickme opraHvM3aTtopbl TOProBnu v (Mnm)
Opokepbl MOTYT OCYLUECTBMATb MNEPEBOL HEKOTOPbIX [AOKYMEHTOB (MHGOpMauuMu), pacKpbiBaeMmbix
WHOCTPaHHbIM 3MUTEHTOM, Ana Bawero ygobctBa. B aTom cnyyae nepeBof [OSMKEH BOCMPUHUMATLCS
UCKMIOYNTENBHO Kak BcnomoraTenbHas WHdopmaumss K  oduuManbHO  packpbiTbiM  AOKYMEHTaM
(vHdbopmMaLmKn) Ha MHOCTpaHHOM fs3blke. Bcerga yuuTbiBaniTe BEpOATHOCTb OWMOBOK nNepeBodYuka, B TOM
yucre, CBA3aHHbIX C BO3MOXHbIM PasfnnyHbiM NEPEBOLOM OAHMX U TEX XE€ MHOCTPaHHbIX CMOB 1 dpas unm
OTCYTCTBMEM OBLLENPUHATOrO PYCCKOro 3KBUBAreHTa.

5. 3awmTa npaB B UHOCTPaHHbLIM CyAe U NpaBoOOXpaHUTesIbHbIX opraHax

BoamoxxHOCTM  cydebHOM  3awuTbl  MpaB MO WMHOCTPaHHbIM  LUEHHbIM  Gymaram  YCrOXHEHbI
HeobxoaMMOCTblo 0bpalleHnst B 3apybexHble cyaebHble U NpaBOOXpaHUTENbHbIE OpraHbl MO MpaBunam,
KOTOpble MOTYT CYLLECTBEHHO OTnuyaTthbCs OT Aencteyrowmux B Poccun. Mpu onepaumsix ¢ MHOCTPaHHbIMU
LeHHbIMM Gymaramu Bbl, B GonblUMHCTBE CrydaeB, He CMOXeTe nomnaraTbCsi Ha 3aliuTy CBOMX NpaB U
3aKOHHbIX MHTEPECOB POCCUMNCKUMM YNONTHOMOYEHHBIMU OpraHamu.

*kk

YuntblBas BbILIEU3NOXEHHOE, Mbl pekomMeHOyeM Bam BHMMaTEnbHO paccMOTpeTb BOMPOC O TOM,
ABMSIOTCA NU PUCKN, BO3HUKAKOLLME NPU NPUOBPETEHUN MHOCTPAHHBLIX LIEHHBIX Gymar, npyueMnemMbiMu Ans
Bac ¢ yyetoMm Balimx WHBECTULMOHHBLIX Uernen u UHaHCOBLIX BO3MOXHOCTeW. [laHHas Aeknapauus He
UMeeT CBOEWN LieNblo 3acTaBuTb Bac oTkasaTbCsa OT OCYLLECTBMEHMS Takux ornepauui, a npu3saHa nomMoub
Bam oueHUTb nx puUcku 1 OTBETCTBEHHO NOJOWTU K peLleHntio Bonpoca O Bblbope Balluen MHBECTULMOHHOWM
cTpaTterum n ycnosuin gorosopa ¢ Bawum 6pokepom.

6. OeknapauMsas o puckax npuobGpeTeHUss aKuMi B npouecce UX MNEepBUYHOrO NyGrMYHOro
npeanoXxeHus

Llenb HacTosilen aeknapaumm - npegoctaBuTb Bam nHdopmaumio 06 OCHOBHbLIX pyuckax npuobpeTeHus
aKkuui B Npouecce Ux NepBUYHOrO NyGrmM4HOro npeanoxenns (pasmelleHus) (aanee - IPO). aHHble coenku
NOAXOAAT HE BCEM KIMEHTaM, NMOCKOITbKY CONPSHKEHbI C AOMNOSMHUTENBHBIMU PUCKAMMU.

MepBryHOE NyOnnyHOe NpefnoxeHve (pasmeLleHre) akumi (B MexgyHapogHou TepMuHonormm - «initial
public offering» nnn «IPO») o3HayaeT, 4TO akuuu BhepBble npeanaratTca LUMPOKOMY Kpyry MHBECTOPOB.
AKUMM MOXEeT npodaBaTb CcamMa KOMMaHWA - SMUTEHT, NMbo OoAWH WM HECKONbKO €€ aKLMOHEPOB.
BHUMATENBHO M3Yy4nTE 3MUCCUOHHYKO OOKYMEHTaLMIO, B TOM YMCMEe MPOCNEKT LeHHbIXx Gymar. OueHuTe
ONHAMUKY OTpacnn SMUTEHTA, udydunte OUHAHCOBbLIE NMOKa3aTenu aHanorMYHbIX KOMMaHUA, akuumn KOTOPbIX
yXke nyénuyHo obpallatoTcs Ha pbiHKE LIEHHbIX Bymar.

Mpurobpetennio akumnm B npouecce IPO npucywn obwme pucky, cBs3aHHbIe C ONepauusMyn Ha pbIHKE
LeHHbIX Bymar, co cneagylowmumMmm 0COBEHHOCTAMM.

|. PbIHOYHBbIE pUCKU

CToMMoCTb akuuii, npuobpeTeHHbIX B npouecce IPO, MoxeT ObiTb NoABEpPXeHa CYLIeCTBEHHbIM
koneGaHUaAM: pblHOYHAS LieHa aKkuuiA Nocre Hayana TOproB MOXeT OKa3aTbCs KaK CYLLECTBEHHO Bbillie, TaK U
CYLLIECTBEHHO HUXXE CTOMMOCTM MX NpuobpeTeHus B npouecce IPO.

Bo MmHorux cnyyasx npu nposefdeHun PO kpynHble akuMoHepbl KOMMaHuu, Bbixodswen Ha IPO,
NPUHUMAatOT Ha cebs 06a3aTenbLCTBO HE NPoAaBaTb NpUHAANEXaLLNE UM akUuUK B TEYEHME ONpeaeneHHoro
nepvoda BpemeHu nocne nposefeHuss IPO (oOblMHO 3TO HasbiBaeTcsl «lock up - nepuog»). ObpaTtute
BHMMaHue, 4To nogobHble obA3aTenbcTBa MOryT MPUHATL Ha cebsa He Bce AEMCTBYHOLME aKLUMOHEpPLI, a B
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criyyae HapyLleHusl Takux obsi3aTeNnbCTB KPYrHble NPoaaxKu akuui nocre nposegeHus IPO, MoOryT CHU3UTL
UX PIHOYHYIO LIEHY.

Il. Puckn «annokaumm»

lMpuHMMas nopyyeHue Ha MOKynKy akumin B npouecce |IPO, Gpokep He rapaHTUpyeT ero MCMoSiHeHune.
MHdopMaumsa o nocTynmBLUKX 3asiBKax nepegaercs Yyepes opraHusartopa IPO npogaBLy akuuin n UMEHHO OH
pellaeT, B KAKOM KONMMYeCTBe akumm ByaoyT pacnpegeneHbl mexay nHBectopamu (0OblMHO 3TO Ha3biBaeTCs
«annokauuen»). Obpatute BHMMaHue, 4To Balwe nopyvyeHve MOXeT OblTb WCMOMHEHO 4YacTU4HO M Bbl
nony4ynTe MeHbLUEee KONMMYECTBO akuun, Yem usHayanbHo cobupanucb npuobpectu, nmbo He MUCMNOMHEHOo
BOBCE.

B cnyyae, ecnu, npegnonaras HEBbICOKYHO annokauuio, Bel ncnonb3yete 3aemHble cpeacTsa v nogaete
nopyyeHue Ha npuobpeTeHne OOmnbLIEro KonuMyecTBa akuum, Yem Uu3HayanbHO cobupanucb KynuTb,
CYyLLIECTBYET pPUCK TOro, 4To Bawe nopyyeHune GyneTt ncnomnHeHo B noriHoM obbeme m toraa Bel nonyunte
GornblUee KONMMYECTBO akuni, YeM M3HaYanbHO NiaHMpoBanu.

B page cnyyaeB npodaBubl akuuii unm opraHusatopbl IPO orpaHuMuMBaloT KONMMYECTBO 3asiBOK Ha
npuobpeTeHne akuuii, KOTopble MOryT ObiTb ModaHbl MHBECTOPOM Yepes pasHbix GpokepoB. MexaHu3m
NpoBeAeHUs GUPXKEBLIX TOProB MO3BOMSET OTCMNEAUTb KONMMYECTBO TOProBbiX 3asiBOK, MOAAHHBLIX B
MHTepecax OOHOTrO WHBEcTopa pasHbiMi Gpokepamu. B cnyyae npeBbilleHVsI  YCTAHOBIEHHOMO
MakcMMarbHOro KonmM4yecTBa, Bce Baliv 3asiBkm MOryT octatbesl 6e3 yaoBNeTBOPEHus.

*kk

YunTbiBas BbILLEU3NOXEHHOE, Mbl pekomeHayem Bam BHMMaTtenbHO paccMOTpeTb BOMPOC O TOM,
ABMSOTCA N PUCKKU, BO3HMKaOWme npu npuobpeteHunn akumm B npouecce IPO, npuemnembiMu ana Bac ¢
yyeToM Balwimx MHBECTUMLMOHHBIX Leneh u (UHAHCOBbLIX BO3MOXHOCTEW. [laHHas geknapauus He umeet
CBOel Lenbio 3acTaBuTb Bac oTkasaTbCa OT coBepLUeHWs Takux caenok, a npu3saHa nomoyb Bam oueHuTb
NX PUCKN N OTBETCTBEHHO MOAOWNTYU K pELLEHNI0 Bonpoca o Bbibope Baluen nHBECTULMOHHON CcTpaTerin.

Ybeautecb, 4YTO HacTosiLas Aeknapauuna O pUucKax MNOHATHa Bam, u npu HeobxoaMmMocTn nony4duTe
pa3bACHEHUA Yy Bawero 6p0Kepa UNnn KOHCYNbTaHTa, chneunannanpyrulerocd Ha COOTBETCTBYHOLNX
BOnpocax.

7. [Oeknapaumsi 0 pucKax, CBA3aHHbIX C OCYLUECTBIIEHMEM oOnepauui Ha BartOTHOM PbIHKE U
pbIHKE AparoueHHbIX MeTannoB (KOHBEPCUOHHbIX onepaLui)

Llenb HacTosiwen Jeknapauun — npegoctaBntb Bam nHdopmaumio 06 OCHOBHbIX puUcKax, CBA3aHHbIX C
OCyLLeCTBMEHNEM Onepaumii Ha BanioTHOM PbIHKE M PbIHKE AparoueHHbIX MeTanos, B TOM Yncne GupxesbixX
caenok cson. O6pawaem Bawe BHMMaHue Ha TO, 4TO HacTosdwasa [eknapauus He packpblBaeT
nHdpopmaumio obo Bcex puckax Ha BaniOTHOM pPblHKE W PblHKE AparoueHHbIX MeTannos BCNeAcTBue
pa3Hoo0pa3unsa BO3HMKAOLLMX HA HEM CUTYaLUNA.

B obwem cmbicne PUCK npeactaBnidaeT coboii  BO3MOXHOCTb BO3HWKHOBEHWUSI Y6bITKOB npu
ocywiecTBrieHnn (bMHaHCOBbIX onepau,vu7| B CBA3N C BO3MOXXHbIM He6ﬂaFOI'IpVIFITHbIM BIMMAHUWEM pPA3HOIro poaa
(baKTODOB. Hwxe — OCHOBHbIE PUCKK, C KOTOPbIMK 6YD,YT cBd3aHbl Bawwm onepauunn Ha BaritoTHOM pPbIHKE U
PbIHKE OgparoueHHbIX meTannos.

Mpu ocyLecTBNEHUN ONepaunii Ha BanioTHOM PbIHKE U pbiHKE AparoLeHHbIX MeTannos y Bac BosHukaoT
BCE BO3MOXHblE PUCKW, OnucaHHble B [eknapauum o6 obLumx puckax, CBS3aHHbIX C OCYLLECTBMNEHUEM
onepaumii Ha pbliHKE LIEHHbIX Bymar, B TOM YMCe CUCTEMHbIA PUCK, PbIHOYHBIA PUCK U €r0 Pa3HOBUMOHOCTH,
PUCK TNWKBUOHOCTW, KPEOWTHBbIA pPUCK, MNPaBOBOW pPUCK, OMEPaLUOHHBIA PUCK, PUCK WCMOSb30BaHUS
Pas3nNMYHbIX NPOrpaMMHbIX CPeACTB M Apyrue. Kaxabii u3 ykasaHHbIX PUCKOB U UX COBOKYMHOCTb CMOCOGHbI
MPUBECTYU K 3HAYUTESNbHBIM YObITKaM.

Bpokep yBepomnsier Bac o0 ToM, 4TO B criyyae BO3HWKHOBEHWUSI OHOO M3 BbiLLIENEepPEYNCIIEHHBIX PUCKOB
UnM yrposbl UX HacTynneHus, Baw Bpokep BnpaBe npuHMMAaTb WM WUCMOMHATH TOMbKO MOPYYEHUS Ha
3akrnoYeHne GUPXKEBBLIX COEMOK CBOM Ha BanOTHOM PbIHKE W PblHKE AParoueHHbIX MeTanmnoB, A0 MOMEHTa
YCTPaHEHWs1 PUCKOB UIN UX Yrpo3bl.

Mpun HanpaBneHun Bamu Bpokepy nopyyeHuidi Ha 3akniovYeHne KOHBEPCUOHHBIX CAENOK Ha BantOTHOM
PbIHKE W PbIHKE [OparoLeHHbIX MEeTanmnoB, CYLECTBYET PUCK HE MPUHSATUSA K MCMONHEHUIO W/MNK PUCK
HEWCNOJIHEHMS MOPYYEHUI BCREeACTBME HEBO3MOXHOCTM PEruMcTpauuMm WM OrpaHudeHus pervctpaumm
MOpy4YeHM Ha OpraHW3OBaHHbIX TOPrax B CBSA3W C AEWCTBUSIMM TPETbUX Nuu, B TOM Yucne OenCTBUSMU
apyrux knueHTos Bawero bpokepa.

Bam Takke HeobxooumMo MMETb B BuAy, YTO Ha TOProBoM GaHKOBCKOM cyeTe B AparolueHHOM meTarnre,
OTKpbITOM Bpokepom B KnvpuHroBoW opraHusauuyM [Ons OCYLIECTBIEHUS pacyeToB MO CAenkam c
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pparoueHHbIMn MeTannamu, 3aknt4vyeHHbIM Ha OCHOBaHUKU Bawunx nopyquMVl, Baww gparoueHHble
MeTansbl Y4UTbiIBalOTCA COBMECTHO C AparoueHHbiMN MeTaliiaMmn apyrnx KnneHTos. TOpI’OBbIVI ©aHKOBCKMI
cyer BpOKepa B AparoueHHoOM mMeTarle He ABNAEeTCA CneumanbHbIm 6pOKepCKVIM C4eTOoM, B CBA3M C YEM Ha
HEero He pacnpocTpaHATCA NpaBOBble MEXaHN3MbI 3alUNTbI Bawwux aktmBoB ans CneumarnbHbIX 6pOKepCKVIX
C4yeToB, 3TO O3Ha4YaeT, B TOM 4ucrie, 4to Ha TOprOBbIVI GaHKOBCKUI cyeT BpOKepa B AparoueHHoMm metanne
MOXET ObITb HANOXeH apect no obsizaTenbcTBam BpOKepa.

*k%

YuntblBasg BbILUIEU3NOXEHHOE, Mbl pekomMeHayemMm Bam BHMMaTenbHO paccMOTpeTb BOMPOC O TOM,
SIBMSILOTCA N PUCKKN, BO3HMKaKOLWME NMPU NPOBEAEHMM ONepauUnin Ha BantoTHOM PbIHKE N PbIHKE AparoueHHbIX
MeTannos, npueMmnembiMun ans Bac ¢ ydyetom Bawmx WHBECTUUMOHHBIX Uernen u QUHAHCOBbLIX
Bo3moxHocTen. [aHHas [eknapaumss He WMeeT CBOEeW Uuenbk 3acTaButb Bac oTkasatbcs OT
OCYLLIECTBIIEHMS ONepaunii Ha BantOTHOM PbIHKE M pbiHKE OparoueHHbIX MeTasnsoB, a npu3BaHa NnoMoyb Bam
OLIEHUTb WX PUCKM M OTBETCTBEHHO MOAOWTM K PpELLUEHUIO BoOMpoca O Bblbope Ballen MHBECTULMOHHOM
cTparternn n ycnosun [lorosopa ¢ Bawum Bpokepom.

Ybeautecb, 4YTO HacTosiLas ,D,eKJ'IapaLI,I/IFI O pucCkax noHATHa Bam un npu HeobxoanmocTu nony4yute
pa3bACHEHNA Y Bawero EpOKepa Mnn KOHCyInbTaHTa, cneunanm3npyrouwierocd Ha COOTBETCTBYHOLLUNX
BOnpocax.

8. [Hexknapauusi o0 puckax, CBsi3aHHbIX C OCYLUECTBNEeHNeM caenokK 3amma LHeHHbIX bymar

Llenb HacToswewn [Oeknapaumm — npepoctaButb Bam (KnueHTy) uHdopmaumio 06 OCHOBHbIX pucKax,
CBSA3aHHbIX C OCYLLECTBMEHUEM CAEenoK 3avma ueHHbix Bymar. Obpawaem Bawe BHMMaHue Ha TO, 4TO
HacTosiwasn [eknapauus He packpbiBaeT MHdopmaunio 060 BCEX pUCKaX, CBA3AHHbLIX C OCYLLECTBIIEHNEM
CAEenoK 3anma, BCneacTaBne pasHoobpasns BO3HMKAKOLWUX NPU 3TOM CUTYaLUiA.

B obwem cmbicne puck npegcrtaeBnsdetr CcobON BO3MOXHOCTb BO3HMKHOBEHMS YObITKOB npwu
OCYLLECTBMEHNM CAENOK 3aima LieHHbIX Oymar B CBSI3U C BO3MOXHbIM HeGnaronpuaTHeIM BAMSHUEM Pa3HOro
poaa ¢akTtopoB. Huxe — OCHOBHblE PUCKM, C KOTOpbIMK ByayT cBA3aHbl Bawwn onepauun no 3aknioyeHuto
CAENOoK 3anma LieHHbIX Bymar.

Mpu ocywecTBNeHnn caenok 3aviMa LeHHblx bymar y Bac Bo3HuKkaloT BCe BO3MOXHbIE PUCKM, ONUCAHHbIE
B Jeknapauun 06 obLwmx puckax, CBA3aHHbIX C OCYLLECTBIIeHNeM onepaLumnii Ha pbiHKE LieHHbIX Gymar, B TOM
ymcne CUCTEMHBLIN PUCK, PbIHOYHBLIN PUCK M €ro PasHOBUOHOCTU, PUCK NNKBUOHOCTW, KPEAUTHBLIN PUCK,
NpaBOBOW PUCK, ONepaLMOHHbIN PUCK U Apyrue. Kaxabii U3 ykasaHHbIX PUCKOB U UX COBOKYMHOCTb CMOCOGHbI
NMPMBECTM K 3HAYMTENbHBLIM YObITKaM.

Ocoboe BHUMaHWe Bam He06x0auMo yoenutb crieQyowmmM puckam:
1. Puck koHTpareHTa:

Puck koHmpaszeHma — mpembeao Jfiuya MpPosessiemcs 8 pUCKe HeucrionHeHus obs3zamenscme o
s8o3gpamy 3alima neped Bamu unu Bawum Bpokepom co cmopoHbl KOHMpaz2eHmos (8 mom 4ucrie 8
ces3u ¢ npomueorpasHbiMu OelicmeusiMu). [laHHbIl puUCK cesi3aH ¢ 3aknwdYeHuem Bawum Bpokepom
cOenok 3alima UeHHbIX bymaz € KOHMpaseHmamu, UHGOpMauyusi 0 KOMOpbIX omcymcmeyem 8
OMKPbLIMbIX UCMOYHUKAX, OmMcymcmeyem 603MOXHOCMb OUeHUMb (OUHaHCo8Y0 ycmol4yueocme
makoao KOHmpazeHma (3aemujuka), obpasyemcs HeHOPMUPOBaHHbIU PUCK Ha 0OHO20 3aeMuuka. Y
Bac omcymcmeyem 603MOXHOCMb 6/Usimb Ha 6bI60op KOHmMpazeHma (3aemuwjuka). Bbl OOrmKHbI
omdasamb cebe omyem 8 mom, 4ymo y Baweao bpokepa omcymcmeyem omeemcmeeHHOCMb neped
Bamu 3a HeucnonHeHue obsizamernibcme o dozoeopam 3aliMa, pUucKk obpasogaHusi Heobecre4eHHo20
3atima.

2. Puck He peanu3aumu npaB, 3akpenieHHbIX LUeHHbIMM OGymaramu (Ha nonyvyeHne goxoda Mno LEHHbIM
Oymaram B BUAe OMBMAEHAOB, HA yyacTve B 00LeM coOpaHuMn akuMOHEPOB, Ha ydacTue B COOTBETCTBMM C
rmason XI.1 ®depepanbHoro 3akoHa oT 26.12.1995 Ne 208-®3 «O6 akunoHepHbIX 00LWecTBax» B BbIKyne
LeHHbIX Bymar akuMmoHepHoro obLiecTsa) 1 Tak ganee.

3. Hanorosble PUCKKN NPU 3aKINo4YeHnn caeriok 3ariMa LeHHbIX 6ymar CO CpPOKOM ncnosmnHeHuA 00s13aTENLCTB
no BO3BpaTy LUEHHbIX 6ymar ©onee ogHOro OHs.

B cnyyae 3aknoudeHusi cOesnku 3alma UeHHbIXx bymaz co cpokom 6osiee 00HO20 OHS, U 8blirniamel
IMUMEHMOM UEHHbIX Bymaz 8 meyeHue cpoka 3aliMma 0oxo0os 8 gude OusudeHOo8 (3a 8bIHEMOM
Hanoeoe Ha coomeemcmsayrouwuli 0oxod), nonydamernem OueuOeHAO8 OKaxemcsi KOoHmMpazeHm,
KomopsbIl eepHem (komneHcupyem) Bam nonydyeHHbie 00x00bli 8 coomeemcmeaue ¢ d02080poM 3aliMa.
Bmecme ¢ mem, cyMma KoMmreHcayuu, rnosydeHHasi Bamu, obnazaemcs Hano2om Ha 00X00b!.
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4. PUCK NMKBMAOHOCTH KOHTpareHTa:

LlaHHbIl puck cesizaH C HeC80e8PEeMEHHbLIM UCMOSIHEHUEM GDUHAHCO8bIX 0bsi3amesibcme mpembumMu
nuuamu  rneped KOHMPa2eHMoOM  UflU  803HUKHOBeHUeM  HeripedsudeHHOU  Heobxodumocmu
HemeOrneHHo20 U eQUHOBPEMEHHO20 UCIMOTHEHUST KOHMPAa2eHMOM C80UX (hUHAHCO8bIX 0b6si3amernibcme.

5. Puck HeBO3MOXHOCTM mMony4YyeHuss Bawwm Bpokepom 1 npepoctaeneHns Bam Heobxogumbix
OOKas3aTenbCTB, B Cllydae HEMWCMNOMHEHUSI KOHTpareHToM o6s3aTenbCTB MO BO3BpaTy LEHHbIX Gymar no
coenkam 3anma.

*kk

YuntblBasg BbILUIEU3NOXEHHOE, Mbl pekomeHayem Bam BHMMaATenbHO paccMOTpeTb BOMPOC O TOM,
SABNSAOTCHA NN PUCKKU, BO3HMKAIOLLME MPUX 3aKNIOYEHUM COENOK 3aMa LeHHbIX 6ymar, npuemnembiMy ans Bac
C y4eToM Balwmx MHBECTULMOHHBLIX Lenen n omMHaHCOBbIX BO3MOXHOCTeW. [JaHHaa [eknapauns He nmeeT
CBOEWN Lernbto 3acTaBuUTb Bac oTkasaTbCst OT 3ak/i0YeHMs CAENOK 3ariMa LieHHbIX Bymar, a npuaBaHa NomMo4b
Bam oueHUTb MX PUCKM U OTBETCTBEHHO MOAOWTUM K PELLEHN0 Bonpoca O Bbibope Baluer MHBECTULIMOHHOM
cTparternn n ycnosun [lorosopa ¢ Bawum Bpokepom.

YbeauTtecb, 4YTO HacTosiLias ,D,eKJ'IapaLI,I/IFI O pucCkax noHATHa Bam un npu HeobxoaMMocTn nonyvyute
pa3bACHEHNA Y Bawero EpOKepa Mnn KOHCyInbTaHTa, cneunanm3npyrouwierocd Ha COOTBETCTBYHOLLUNX
BOnpocax.

9. Hacrtoswwum Bpokep yBegomnsietr Bac o Hmxecnegyowem:

Bbl BNpase, Hanpasue 3anpoc bpokepy, nonyyats uHdopmaumio 0 BUAax n cyMmax nnatexen (nopsake
onpegeneHns cymMm nnartexewn), kotopble Bbl gormkHbl Byaete ynnatuTb 3a ycnyru, okasblBaemble Bam
Bpokepom, BkMwyas uWHQOpMauMo O pa3mepe BoO3HarpaxgeHus (nopsgke onpegeneHvs pasmepa
BO3HarpaxgeHus) bpokepa v nopsgke ero ynnartbl.

B cnyyae okasaHus Bawwvm Bpokepom ycnyr no npuobpeTteHunto naes naesbliX MHBECTULMOHHBLIX (DOHAOB,
Bbl BNpaBe, Hanpasue 3anpoc bpokepy, Nony4nTb criegyoLyo nHopMaLuio:

- MHBECTULUMOHHBbIE AeKnapaunn naeBblX UHBECTULMOHHBLIX (*)OHD,OB;

= WUCTOYHUK NONy4YeHUs ceBegeHuin 06 N3BMeHEHNN pacyeTHOM CTOMMOCTU UHBECTULIMOHHOIO Nasi 3a
nocrniegHue LWecTb MecsaUeB (B crydyae npefocTaBieHUst Takonm MHpopmauum ynpaensitoLlemn
KOMMaHuMen naeBoro MHBECTUUMOHHOro doHOa U (MNu) HaxoXAeHWs Takoh WMHdopmauun B
cBobogHOM gocTyne);

- pasvep BO3HarpaXaeHus YynpasnsilolWed KOMMaHuM u Oo6LMI pasmep BO3HArpaxaeHus
cneumanManpoBaHHOIo Aeno3nTapus, nuua, OCyLLEeCTBNSAOLWEro BeJeHe peecTpa BrnagensLes
WMHBECTULIMOHHbIX MaeB, ayaUTOPCKOW OpraHmn3aumm, a Takke OLEHLLMKa, eCN MHBECTULMOHHAS
Jeknapauusi  naeBoro  MHBECTMUMOHHOTO  ¢oHAa  npegycMaTpuBaeT  BO3MOXHOCTb
WMHBECTUPOBAaHNS B UMYLLLECTBO, OLleHKa KOTOPOro OCYLLECTBNAETCS OLEHLLUKOM;

- O nopdaake wu  CpoKax BbiiaTbl OEHEeXHOW KOMMEeHcauMm B CBS3M C MOraweHuem
MHBECTULMOHHBLIX Naes.

B cnyyae 3akniouyeHuss Bawwum Bpokepom no Bawwum nopyyYeHusM [OOroBOpOB, SIBMSIOLLMXCS
NPOM3BOAHLIMU (PUHAHCOBLIMKU MHCTPYMeHTamMu, Bbl Bnpase, HanpasuB 3anpoc Bpokepy, nony4ntb
creayroLyo MHdopMauuio:

- cneumdukaLmMn OOroBOpoB, SABMSIOWMXCS NPOU3BOAHBIMU (PUHAHCOBBLIMW WMHCTPYMEHTamMu (B
cnyyae ecnv 6a3nCHbIM akTMBOM MPOM3BOAHOIO (OMHAHCOBOIO MHCTPYMEHTa SBMASETCH ApYron
NPOu3BOAHbIN (DUHAHCOBBLIN MHCTPYMEHT, - crneumndukauuio Takoro Aorosopa, SABNSALLErocs
Npou3BoAHbIM (PUHAHCOBBIM UHCTPYMEHTOM);

- CcBefeHusi 0 pa3Mepe CYMMbl AEHEXHbIX CPEACTB, KOTOPYH HEoOX0aUMO ynnaTuTb Ha MOMEHT
3aKMHYEHMS 4OroBopa, ABMSIOLWErocs NPOM3BoAHbIM (OUHAHCOBBIM UHCTPYMEHTOM;

-~  WCTOYHUK TMOSy4YeHUss cBedeHuin o KonebaHunM UeHbl (3HadyeHus) 6asncHoro akTMea 3a
nocrnegHve LWecTb MecsileB, NpealecTBYOWNX AaTe 3aKnioyYeHUs OoroBopa, SBNsoLLerocs
NPOM3BOAHbIM (PMHAHCOBLIM WMHCTPYMEHTOM (B crnydyae Hanuuua y Bpokepa uHdopmaumm o
TaKOM UCTOYHMKE).

B cBasu c coBMelleHneM BpokepoM cBoel OeATEenbHOCTM C MHbIMM BUAaMW NPOdECCUMOHATBHOM
[esATENbHOCTU Ha pPblHKE LIeHHbIX Gymar B MpoLecce OKasaHus ycryr B COOTBETCTBUM C [JoroBOpOM Ha
Opokepckoe o6CnyxuMBaHWe, CYLLEeCTBYeT PUCK BO3HMKHOBEHUs Mexay Bamu v Bpokepom KoHgnvkTa
MHTEepPEeCcoB, a Takke Mexay Bamu n apyrumun knneHtamm Bpokepa, B TOM Yucrie ecnu:
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- bpokep (ero adppmnupoBaHHoe nuuo) n/mnu coTpyaHuk bpokepa (ero 6nm3kuin poacTBEHHMK)
n/vinn nHow KNueHT bpokepa MMeT 3anHTEPEeCcOBaHHOCTDL (SBNAOTCA COOCTBEHHUKAMU LEHHbIX
Oymar, UMeIT OTKpbITblE MO3ULMM NO MPOU3BOAHBIM (PUHAHCOBLIM MHCTPYMEHTAM UIN UMEIOT
HamepeHne npuobpeTeHns UM Npodaxu AaHHbIX (PUHAHCOBBLIX MHCTPYMEHTOB) B M3MEHEHWM
PbIHOYHOW LEeHbl (PMHAHCOBBIX aKTMBOB, B OTHOLUEHWW KOTOPbIX Bpokep w/mnun coTpygHuk
Bpokepa ocyllecTBNSAT caenku no Bawmm nopyyeHvsm, caenku B LEensx NpUHyaUTENbHOro
3akpbiTva  Bawwux nosuuuin, cpenkm B COBCTBEHHbIX UWHTepecax bpokepa, roTtoBaT
NMH(OPMAaLIMOHHO-aHanMTU4eckne martepuansl nmbo npepocTaBnsloT  MHAMBUAOYyanbHble
WHBECTULIMOHHbLIE PEKOMEHAALMNM;

- B cny4yae ecnu bpokep sBnsieTcs CTOPOHOW [OrOBOpa, SBMASIOWErocs MNPOV3BOAHBLIM
(bMHAHCOBLIM WHCTPYMEHTOM, 6a30BbIM aKTMBOM KOTOPOrO SIBMSOTCA UeHHble Oymaru,
onuncaHue KOTOpbIX COAEPXUTCS B MHOMBUAYANbHOW MHBECTULIMOHHOW pekoMeHaaLmuy;

- B Cnyyae NpeaoCTaBrieHUsl MHAMBMAOYANbHOW MHBECTULIMOHHON peKkoMeHAauuun, coaepaller
onucaHue caenok ¢ LEHHbIMM GymaraMu, KOHTpareHTaMu KIMeHTa no KoTopbiM GyayT ABRSATLCS
apyrve knveHTol Bpokepa vnu ecnu ykasaHHble cAerfiku OyayT coBepLliaThesl Mpu y4acTuu
APYruX KnueHToB Bpokepa;

- B Cfyyae npefocTaBleHus MHAOMBMAYanbHOW MHBECTULMOHHOW peKoMeHZauuu, copepXaiien
onuncaHune cpaernok C q.)I/IHaHCOBbIMI/I MHCTPpYMEHTaMun, ecnn B cliydae MUCMNOJIHEeHUA yKa3aHHOI7I
pekomeHgaumMn caenka ¢ (OUHAHCOBbBIMM WMHCTPYMEeHTamu OyaeT coBeplueHa npu yyacTum
Bpokepa;

- B Cnyyae npegocTaBneHvs MHAMBMAYanbHOW MHBECTULMOHHOW peKkoMeHZauuu, copepxaiien
onuncaHve CAEenoK C LeHHbIM1 Bymaramu, KOHTpareHTamm KnmeHTa no KOTopbiM ByayT ABNSATLCH
apdunupoBaHHble nuua bpokepa, unu ecnu ykasaHHble coenku GyayT cosepLliatbCd Mnpu
yyacTum adppumnumposaHHbIX v, bpokepa;

- 3MWTEHTOM UEHHbIX Oymar unu o6s3aHHbIM NMLOM MO LeHHbIM ©Oymaram, B OTHOLLEHWU
koTopbIXx Bpokep ocyllecTBnseT caenkvu no Baliemy nopyy4yeHuto, roToBUT MHGOPMALMOHHO-
aHanuTuyeckve MaTepuanbl WnM npedocTaBnsloT  UNHavMBMAOyanbHble  MHBECTULMOHHbIE
pekomeHOauuu, aBnsieTca cam Bpokep, ero addunupoBaHHoe NUUO UMW WHble nvua, B
MHTepecax KOoTopbix AeicTByeT Bpokep Ha 0OCHOBaHMM 3aKMOYEeHHbIX JOrOBOPOB;

- BpOKepOM 3aKrnK4eHbl OOoroBopbl C TpeTbMMU nuMUuamMu, npeaycMaTtpuBarolimne Bbinnaty
BO3Hana)KLI,eHI/II7I 3a npeaocrtaelieHne KnueHtam MH,D,MBVI,D,yaJ'IbeIX MHBECTULUMNOHHbIX
pekomeHaaunin;

— bBpokepoMm 3akmyeHbl OOroBOpbl C TpeTbUMM nvUaMu, npegycMaTpusarolimMe BbinnaTty
BO3HarpaxgeHus bpokepy, n (Mnn) npegocTtaBneHWe WHbIX UMYLLECTBEHHbIX Gnar, u (Mnu)
ocBoboOXaeHNe OT 06s1I3aHHOCTU COBEPLUNTL ONpeeneHHble AEeNCTBUSA, B CllyYae COBepLUeHUs
KnveHtamMn wn (unu) 3a ux cyeT [JEeNcTBUA, NPeayCcMOTPEHHbIX WHAMBUAYaANbHbIMU
WHBECTULIMOHHBbIMN PEKOMEHAALMSIMU.

Me)K,D,y Bamn n EpOKGpOM BO3HUKaeET KOH(bJ'IVIKT MHTEpPEeCOB B CBA3N C TEM, YTO pa3Mep BO3HArpaxaeHud
(J'II/I6O MHOro I'IOOlJJ,peHI/IFI) COTpyOHUKA EpOKepa, pawulero pekomeHgaunm KnmeHtam no ocyuecTtBIl1eHUo
OI'IepaLJ,I/IIZ Ha (bI/IHaHCOBOM PblHKE, 3aBUCUT OT CYMMbI, KOTOPYK ynnatuin OaHHble KIMUEeHTDbI EpOKepy npu
coBepLueHunn onepau,mﬁ (KOMI/ICCI/II/I, NpoLUeHTbl 3a npegocTtaBlieHnsa 3anma u T./J,.).

Mog KOHDAMKTOM WHTEPECOB MOHUMAETCs MPOTUMBOpPEYME MeXdy WMYLLECTBEHHbIMA W UHBIMU
nHTepecamn bpokepa u (unun) ero COTPYAHMKOB, OCYLLECTBMASIOLWMX CBOK OEATENbHOCTb Ha OCHOBaHWUU
TPYOOBOrO WNWU TPaXKAaHCKO-MpaBoBOro gorosopa, u KnuveHTta, nmubo mexgy MHTepecamu HeCKOMbKMX
KNMEHTOB, B pe3yrnbTaTte KOTOporo Aencteus (6e3gencteus) bpokepa u (Mnu) ero COTPYAHUKOB MPUUUNHSIIOT
yObITkM KnueHTy 1 (unmn) BrnekyT nHble HebnaronpuaTHble nocneactsus ansa Knuexta.

EpOKep npeanpmHnvaeT Bce HeobxoauMble Mepbl Mo npeaoTBpalleHnio BO3HUMKHOBEHUA KOHd’)J’WIKTa
MHTEpeCcoB, a TakXe Mepbl MO UCKITKYEHNIO BO3SHUKHOBEHUA KOH(*)ﬂVIKTa MHTEepEeCOoB, a TaKxe Nno ynpaBlieHUto
BO3HUKLLUNM KOH(*)J'II/IKTOM nMHTEPECOB B Uendx HepjonyuweHuAa nNpuHYnHeHud Y6bITKOB KINMUEeHTY.
[ononHuTenbHble NOSICHEHUSA O KOH(*)J'IMKTe NHTEPECOB NMNPUMEHUTESIbHO K KOHerTHOIZ cutyauum Bbl MoxeTe
nony4nTb CaMOCTOATESIbHO, 06paTl/IBLLIl/ICb K EpOKepy.

B npouecce okasaHusa Bam ycnyr B cootBeTCTBUM C [JoroBopom Ha Opokepckoe obcnyxmBaHue bpokep
OCYLLIECTBSIET 3annch TenedOoHHbIX NeperoBopoB Mmexay Bamu n bpokepom (coTpyaHukammu bpokepa).
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10. Hactosiwuum Bpokep yBegomnsieT Bac, yto B cooTtBeTcTBUM C PegepanbHbIiM 3akoHoM «O
3awmTe NpaB U 3aKOHHbIX UHTEPECOB MHBECTOPOB Ha pbIHKE LeHHbIX 6ymar» oT 5 mapTta 1999 roga
Ne 46-P3:

Bpokep o6s3aH no Bawemy TpeboBaHuio NpeaocTaBuTh crieayowme JOKYMEHTb! U MHdopmMaumto o cebe:

- KOMWIO JIMLEH3UM Ha OCYLLECTBREHWE MNpodeccuoHanbHOW AeATENbHOCTU Ha PbIHKE LEHHbIX
Oywmar;

= KONuK AOKyMmeHTa O rocyp,apCTBeHHoﬁ pernctpauunm B Ka4ecTtse ropngn4eckoro nmua;

- cBedeHus 06 opraHe, BbldaBlIEM JNULEH3WIO Ha OCYLEeCTBNEeHWe npodeCCUOHanbLHOM
OEeATEeNbHOCTU Ha PbIHKE LeHHbIX Bymar (ero HaumeHoBaHue, agpec U TeneoHsbl);

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

- CBedeHus O rocydapCTBEHHOW peructpauuMum U rocydapCTBEHHbIN PEerMcTpauuoHHbIA HoMep
Topryembix LIB, a B crny4yae 3akniodeHus caenku ¢ LB, BbiMyck KOTOpbIX He MOANEXUT
rocyqapCTBEHHON perucTpaumMm B COOTBETCTBUM C TpeGoBaHuAMU deaeparbHbIX 3aKOHOB, -
NAEHTUDVKALNOHHBIA HOMEP BbiMycka TOPryembiX LieHHbIX Gymar;

— CBepeHund, coaepxalpneca B peeHnn O BbllMyCKe TopryemMbiX LUEHHbIX 6ymar N NpocnekTte unx
3MUCCHU;

- CBedeHus O LUeHax LUeHHbIX Gymar Ha opraHu3oBaHHbLIX TOprax B TeYeHWe LeCTU Heaerb,
npegwecTBoBaBWNX JaTe npeabsBleHMs WHBECTOpoM TpeboBaHWs O npegocTaBneHum
nHdpopMaumm, ecnm UeHHble BymaryM BKMOYEHbl B KOTMPOBASbHbLIA CNUCOK Bupxu, nmbo
cBefdeHuns 06 OTCYTCTBMM 3TUX LEHHbIX Bymar B KOTUPOBASbHbIX ClMcKax Bupix;

- CBeAeHus O LieHax, No KOTOpbIM 3TW LieHHble ByMarn nokynanucb 1M npogasanucb bpokepom B
TeYeHue LWecCTn Heaenb, NpealecTBOBaBLUMX AaTe NpeabsBreHns UHBECTOPOM TpeboBaHus o
npegocTaBneHnn nHopmMauum, NMMbéo cBeAeHUs 0 TOM, YTO Takue ornepauun He NPOBOAMUIUCD;

- cBedeHus o6 OUEHKe LEHHbIX OymMar pPenTUHIOBbIM areHTCTBOM, MPWU3HaHHbIM B MOPSAAKe,
yCTaHOBMEHHOM 3akoHoaaTenbcTBoM Poccuiickon ®epepauuu.

YkasaHHble MaTepuanbl pasmelleHbl Ha Caiite Bpokepa, a Takke Ha caiTax 3MUTEHTOB U
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 mapTa 1999 roga Ne 46-03.

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

Bpokep Bnpase NpefocTaBnATb Bam nHy0 MMeoLLYOCa Y HEFO MHAOPMAaLIMIO O LeHHbIX Gymarax.
11. Hactoawum Bpokep yBeaomnsieT Bac o Huxecnegyowem:

WHBecTMpoBaHWe [OeHeXHbIX CPeAcTB B LieHHble Bymaru, onepauuv ¢ npou3BOAHbIMU (DMHAHCOBLIMY
MHCTpyMEHTamu, 3akniodeHue KOHBEpPCUOHHBIX COENoK Ha BanioTHOM PbIHKE W PbIHKE AparoLeHHbIX
MeTasnsoB CBSA3aHbl C BbICOKOW CTEMEHLI0 KOMMEPYECKOro 1 (OMHAHCOBOTO PUCKa, KOTOPbIA MOXET NMPUBECTU
K BO3HUKHOBEHUIO Yy Bac yObITKOB.

Bbl  [OMKHBI 03HaKOMWUTLCA CO BCEMW pUCKaMW, CBSI3aHHbIMW C  COBEpPLUEHMEM oOnepauun ¢
onpeneneHHbIM MHCTPYMEHTOM A0 nogayn Bpokepy nmopyyeHusi Ha onepaumio C HUM, B TOM 4ucre C
npoweawyMm 1 npeacTosiluMmn KOpnopaTUBHBIMU AEACTBUSAMU SMUTEHTA (COOBLLEHMSIMU O BO3MOXHOM
peopraHu3aumMn/nMKkBMaaUmMn aMUTEHTA, NPUHATUS PELLEHWUA O BbiNfaTe U pa3mepe A0XOO0B, O BbIMYCKE,
KOHBEpTauuK, NpuobpeTeHun, noraleHun LEeHHbIX Bymar M uHble), KOTopble MOryT MOBMMATbL Ha Bawe
peLLeHne O COBEPLLEHMMN OnepaLmm C TakMM MHCTPYMEHTOM.

Bbl cornawaeTtecbk He npeabssnaTb Bbpokepy MNpeTeH3nn WMMYLEeCTBEHHOrO W HEUMYLLECTBEHHOro
Xapaktepa M He cuuTaTb bpokepa OTBETCTBEHHbIM 3a BO3HWKHOBEHME Yy Bac ybObITKOB, MOMyYeHHbIX B
pesynbTaTe ucnonHeHns bpokepom Baluero nopyyeHusi, Npu ycroBun, YTO Takne yOobITKM He Bbinn Bbi3BaHbI
Heo6pPOCOBECTHLIM UCMOMHEHNEM UNN HencnonHeHvem Bpokepom cBoux obsi3aHHOCTeW no [doroBopy Ha
Bpokepckoe obcnyKmuBaHue.
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12. Hactoswum Bpokep ysegomnseT KnueHTa O HamnoroBbIX puUckax, KoTopble HeceT KnueHT B cnydae
nogadv MopyvyeHUs Ha 3akm4yeHue cOenku Kynnu-npogaxu obnuraumi. Ecnn Bpokepom no nopyyenuio
KnueHta 3akniodeHa ykasaHHas cgenka W No  Kakow-nmbo npuudvHe (TpeboBaHWs NPUMEHMMOrO
3aKoHO4aTenbCTBa, YCNOBUSA Camon cOefku, obblvan genoBoro obopota, MPUMEHNMBIE K YKa3aHHOW caerke
N perynupylowine ucnonHeHme obasaTenbCcTB MO Hen), ogHa cTopoHa (KnueHT) obs3aHa nepefartb Apyrow
CTOPOHE MOMYyYeHHbIN AOX0A (OEHEXHbIe cpeacTBa, LeHHble bymarn) — bpokep, AENCTBYIOLWMIA B KayecTBe
Hanorosoro areHTa Poccuiickon ®epepaunn B cootseTcTBum ¢ Mnason 23 HK P® 6yanet obsa3aH yaepxatb
co cyeta KnneHta HeobxoamMMble CyMMbl HanoroB, KOTOpblE B CBSI3M C OCOBEHHOCTAMMU HanoroobnoxeHuns
aoxonos B Poccuiickon ®egepauumn MoryT npesbicuTb oxuganusa KnveHTa (B YacTu CyMMbl 06a3aTenbHbIX K
ynnaTe HanoroB) M W3MEHUTb MNOMNYYEHHbIN MO Takow caenke duHaHCOBLIM pesynbTaTt. Kpome ToOro,
HeobX0AMMO Y4eCTb, YTO eCnv U3 A0X04a HarnoronnaTtenbLliuka Nno ero pacnopsiKeHWIo, No peLleHnto cyaa
WNN MHBIX OPraHoB MPOM3BOAATCH KakMe-nnbo yaepXaHus, TakMe yaepXaHus He YMEHbLUAKT HamnoroByio
6asy (n. 1 cr. 210 HK P®). lNMpn nogaye nopydeHWidi Ha 3akMOYEeHWe YykKasaHHbIX caernok KnueHty
HeobX04MMO y4MTbiBaTb AaHHOE yYBeAOMIIeHUe, a Takke NnaHMpoBaTb CBOM MHBECTULMM B COOTBETCTBUN C
ocobeHHoCcTsAMM HanoroobnoxeHus B Poccunckon ®egepaumn.

13. Jeknapauusa o puckax, CBA3aHHbIX C 3aKkntovyeHuem caenok Ha NMAO «CIlb Bupxa»

Llenb HacTosiwen Oeknapauun — npegoctaBute Bam nHdopmaumio 06 OCHOBHbBIX pucKax, CBA3aHHbIX C
okasaHneM Bpokepom ycnyr no 3akntoyeHuto caenok Ha MAO «CrIB bupxa» n ncnonHeHuto ob6a3aTenscTs
no Taknm caenkam, B TOM Hucne caenok ¢ MHOCTPaHHbIMU LLEHHbIMU 6y|v|araMV|.

[aHHble coenku nogxodatr He BceM knveHTam. B obuwem cmbicne puck npeacraeBnsieT cobown
BO3MOXHOCTb BO3HMKHOBEHUSA YObITKOB npu ocyuwecTterneHnn cgenok Ha MNAO «Clb Bbupxa» B cBA3M C
BO3MOXHbIM HEBMaronpmATHLIM BANSHMEM pa3HOro poga ¢aktopos. Huxke — OCHOBHbIE PUCKKU, C KOTOPbIMM
6yayT ceA3aHbl Baww onepauumn Ha MAO «Cl1B Bupxay.

MoMMMO OBLLMX PUCKOB, CBA3AHHBIX C OCYLLECTBIIEHWEM OMNEpauUni Ha pbiHKe LEHHbIX Gymar n onepauum
C MHOCTPaHHbIMU LIEHHBIMKM Oymaramu, B CBA3U C OCOBEHHOCTAMMN MHAPPACTPYKTYPbl AEN03MTapHOro y4éTa
MAO «CIb baHk», npu pernctpaumn Ha NAO «CI1b Bupxa», a Takke npu nogade nopyvyeHus Ha caoenky ¢
mectoM 3akntodeHust NTAO «ClBb Bupxa» w/vnuM nopydeHust Ha 3avucneHne LEeHHbIX Oymar ¢ MecTom
xpaHeHus NMAO «Clb BaHk»/ Paszgen obecneyenns HKO-LIK «CIB Knvpuxr» (AO) ons caenok Ha Toprax
MAO «CI1B Bupxay, y Bac Bo3HuKaloT criegytoLlime A0NofHUTENbHbIE PUCKN:

1. Puckn, cBsizaHHble C Yy4EeTOM LEHHbIX Oymar B yka3aHHOM MeCTe XpaHeHWsi, B TOM 4uCre pucK
B3MMaHWsi MOBbILUEHHOW KOMWUCCUM pacyeTHbIM Oeno3vTapueM npu BbIBOAE LEHHbIX Oymar wu/ unu puck
BBEeZEeHMS1 BNOKMPOBOK UMM MHBIX OFPAHUYEHNIA MO PACMOPSPKEHMIO LIEHHBIMK GyMaraMmu Ha HeonpeaeneHHoe
BPEMSI CO CTOPOHbI PAaCYeTHOro [eno3nTapusi, BKIOYasi WMHOCTPaHHbIE LEeHTparnbHble [Aeno3uTapuu,
pacyYeTHO-KIMUPVHIOBbIE OPraHn3aLum, OCYLLECTBNSIOLME YYET NPaB Ha LieHHble bymaruy;

2. Puckn HeucnonHeHusa wnu HecBOEBpPEMEHHOIo UCMNOJIHEHNA EpOKepOM 0bsi3aTeNbCTB MO caerkam,
CBA3aHHble C HEBO3MOXHOCTbIO pac4eToB UIin HECBOEBPEMEHHOCTbLIO pac4eToB 4Yepes3 MAO «Clb BaHk»;

3. PMCKVl, CBA3aHHble C HEBO3MOXXHOCTbIO OKa3aHua ycnyr EpOKepOM MO COBEPLUEHNIO COEJIOK Ha Toprax
MAO «CTB Bupxa», CBA3aHHbIE C HEBO3MOXHOCTBIO PacyeToB MM HECBOEBPEMEHHOCTBIO pacyeToB Yepes
MAO «CIb BaHky;

4., Puckn nonHomn ytpathl LeHHbIX Bymar uunu geHexHblx cpeacTB B criydae BBegeHus CaHKUMOHHbIX
orpaHmdeHun B oTHoweHumn MAO «CIlB baHk», HKO-UK «ClNBb KnupuHr» (AO), NMAO «CIlB Bbupxay,
Bpokepa, apduUnNnpoBaHHbIX C HUMW UM BXOAALMMW C HAM B OAHY FPynny Nuu, KOHTPareHTOB M MHbIX
TPETbUX NUL, y4acTne KoTOpbIX HE0BX0OUMO AN UCNOMHeHMs 06a3aTenbCTB NO caeNKaMm.

Bam HeoGxoanmo umeTb B BMAY, YTO, Hanpaenast bpokepy nopyyeHne Ha 3akroyeHne caoernku Ha Toprax
MAO «CI1b Bupxa», Bbl HeceTe NOBLILEHHbIE PUCKU U MPUHMMAETE ONUCAHHbIE B HacToswen [leknapauuu
JononHuTenbHble puckn. Kpome Toro, Hanpaensas bpokepy nopyyeHue Ha 3akfioveHue COEeNkKU Ha Toprax
MAO «Clb bupxa», Bbl ocBoboxpgaeTe Bpokepa OT OTBETCTBEHHOCTW, CBSI3aHHOW C peanunsaumen
yKa3aHHbIX PUCKOB.

Y6egutecb, 4To Hactoswasa [eknapauus o puckax Bam noHsTHa, M Npu HeoBGXoAUMOCTW MornyduTe
pas3bsicHeHNA y Bawero Bpokepa WnM KOHCynbTaHTa, Cheuuanua3vpyloLerocs Ha COOTBETCTBYHOLLMX
BOMpocax.

*kk

YuntbiBas BbILEU3NOXKEHHOE, Mbl pekoMeHayeM Bam BHMMaTEnbHO paccMOTpeTb BOMPOC O TOM,
SBNSAIOTCA 1M PUCKM, BO3HMKAKOLWME Npu coBeplieHun onepaumi Ha Ttoprax [1AO «CIB Bupxa»
npuemnemMsiMn ansa Bac ¢ ydeTtom Bawwmx MHBECTULMOHHBLIX Lienen U (oMHaHCOBbLIX BO3MOXHOCTEN. [1aHHas
[eknapauma He MMeeT CBOeW Lenblo 3acTaBuTb Bac oTkasaTbCs OT MOMYyYeHWUs] YKal3aHHbIX YCIyr, a
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npu3BaHa NoModb Bam OLEHUTL MX PUCKM M OTBETCTBEHHO NMOAOWTU K pPELLEHNI0 BoMnpoca O Bbibope Baluen
WHBECTULMOHHOW CTpaTerum un ycnosui [JoroBopa ¢ Bawwmm bpokepom.

O6sa3aTenbHO 03HAKOMbTECH C akTyarnbHOW [eknapauunen o puckax, CBA3aHHbIX C 3aKIOYEHUEM COEMNoK
Ha MAO «CIb Bupxa» go nogaun Bawemy Bpokepy kaxgoro nopyyvyeHust Ha caernky/ onepauuio Ha Toprax
MAO «CI1b Bupxay.

14. Hactosswum Bpokep yBegomnsier Bac, uyto B cootBetcTBUM ¢ DepepanbHbIM 3aKOHOM OT
07.02.2011 N 7-®@3 "O knupuHre, KNMMPUHroBON AeATENbHOCTU U LIeHTPaNbHOM KOHTpareHte"

1) MmyLlecTBO KnueHTa, npefocTaBneHHoe B kavecTBe obecneveHus ob6s3aTenbCTB, AONYLLEHHbIX K
KNUpuHry, n obsisaTenbCTBa, BO3HUKLLME U3 JOTOBOPOB, 3aKMNioYeHHbIX bpokepom 3a cuyeT knueHTa, OyayT
YUMTbIBATLCA COBMECTHO C WMYLLECTBOM [JpPYrux KIMEHTOB U obs3atenbctBamu bpokepa-ydyacTHuka
KNUPWHra, BO3HUKLLIMMW N3 AOrOBOPOB, 3aKMIOYEHHbIX 3a CYET APYrnX KNMEHTOB.

2) Mpn yyeTe Bawero nmyliectsa BMecTe C MMYLLECTBOM APYrUX KIWEHTOB, nepeaaHHoro bpokepy B
kavyecTBe obecneuveHns o6s3aTenbCTB, AOMYLEHHbIX K KIMPWHIY, u obsasatenbctB bpokepa-yyacTHuka
KMMPWHra, BO3HWKLIWX W3 COENOK, 3aKMIOYEHHbIX 3a CYeT KIWEHTOB, CYLLeCTBYeT PUCK YacTUYHOW unn
MonHom yTpaTbl Balwlero umyliectsa no NpuUYMHE MCNOMb30oBaHWA Balumx AeHeXHbIX CpedCTB M LEHHbIX
Gymar ans ncnonHeHus obsasarenbcTB bpokepa-y4acTHMKa KMMPUHIa, BO3HUKLLIMX U3 COENOK, 3aKMHOYEHHbIX
3a cyeT Apyrux KnueHToB bpokepa-yvacTHuKa KnvpuHra, B TOM Yucre nyTeM Npoaaxu LeHHbix Oymar 6e3
Bawero nopydyeHus (gaxe B cnyyae, ecnm Bbl He coBepwaeTte W He nnaHWpyeTe coBepllaTb
MapXuHanbHble 1 HeobecneyeHHble caernkn).

3) Mo TpeboBaHMIO KMMEHTA MOXET OCYLLEeCTBMAATLCA OTAEMbHbIA  Yy4YeT MMyLLeCTBa KIWEHTa,
npeaocTaBneHHOro B KayecTBe obecneyeHus, u obAsatenbctB bpokepa, BO3SHUMKWINX W3  CAENOK,
3aKMIOYEHHbIX 3@ CYET KNMEHTA. YYeT MMYLLIEeCTBA KNMEHTa, NpefoCTaBEHHOro B KayecTBe obecneyeHuns, n
obsi3aTenbCcTB bpokepa, BO3HMKIWIMX W3 CAENOK, 3aKMIOYEHHbIX 3a CYeT KIWEeHTa, OCyLecCTBrsieTcH
KNMPUHIOBOW OpraHu3auuen B COOTBETCTBUM C NpaBuiamMm KIMpUHra.

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

15. Hactosawum Bpokep yBegomnset Bac, 4to B cooTBeTCTBMM CO cTaTbsAMU 5 n 6 depepanbHoOro
3akoHa oT 27.07.2010 N 224-®3 "O npoTUMBOAENCTBUM HENPaBOMEPHOMY MCMOJSIb30BaHUIO
MHcanaepcKkon MHcopMauum 1 MaHUNYNMPOBAHUIO PbIHKOM U O BHECEHUN U3MEHEeHUN B oTAelbHbIe
3aKkoHopaTenbHble akTbl Poccuiickon ®depepauuun” (ganee — PepepanbHbii 3akoH Ne 224-®3) u
NPUHATLIMU B COOTBETCTBUM C HUM HOPMaTUBHbIMU akTamun BaHka Poccuun

1) 3anpeLlaeTcs Ucnorib3oBaHne nHcangepckon nHopmMaumm:

— [Ans ocylecTBneHus onepauvm ¢ OUHAHCOBLIMU WHCTPYMEHTaMUW, MHOCTPaAHHOW BantoTon u
(vnn) ToBapamu, KOTOPbIX KacaeTcd MHcangepckas MHgopmauusi, 3a CBOW CYET MMM 3a cyeT
TpeTbero Jnuvua, 3a WUCKMIYEeHWEeM COBEpPLUEHUS oOnepauuini B paMkax UCMOMHEHWUs
065a3aTenbCcTBa NO NOKYMNKe Unu npogaxe UHAHCOBbLIX MHCTPYMEHTOB, MHOCTPAHHOW BamnioThbl U
(vnn) ToBapoOB, CPOK UCMOSHEHNS KOTOPOro HaCTynui, ecnn Takoe 0653aTenbCTBO BO3HMKIIO B
pesynbTate orepauuy, COBEpPLUEHHOW A0 TOro, Kak Nnuuy crana M3BecTHa WHcanaepckas
MHopMauns;

- nyTeMm nepenayv ee OpYromy nuuy, 3a WUCKIOYEHUMEM Cly4aeB nepedayn 3Tol MHGopMaLum
MUy, BKMIOYEHHOMY B CMMCOK WHCalaepoB, B CBA3M C UCMOMHEHMeM o06A3aHHOCTEN,
YCTaHOBMNEHHbIX (edepanbHbiMX  3aKkoHaMu, NGO B CBA3W C  WUCMOMHEHWEeM TPYAOBbIX
06513aHHOCTEN MM UCMOMNHEHNEM [0roBopa;

- nyTeM Jayv pekoMeHAauui TpeTbuM nuuam, 0653biBaHUs U NoBYXAEHNS UX MHBIM 06pa3om
K NpuobpeTeHnto Unu npoaaxe (PUHAHCOBbIX MHCTPYMEHTOB, MHOCTPAHHOW BarnoTbl U (Mnu)
TOBapOB.

2) YCTaHOBMEH 3anpeT Ha COBEpPLUEHNE B OTHOLUEHUU (UHAHCOBBLIX WHCTPYMEHTOB, WMHOCTPaHHOW
BanoTbl U (MNM) TOBApOB, KOTOPble AOMYLUEHbI K TOProBrie Ha OpPraHM3oBaHHbIX Toprax Ha TeppuTopux
Poccuiickon ®epepauun, n (Mnun) ¢ UHAHCOBbLIX UHCTPYMEHTOB, MHOCTPAHHOW BanoThl U (UnKM) TOBapOB, B
OTHOLLEHMM KOTOpbIX MNoJaHa 3asiBka O [AOMycKke K TOProBfie Ha YyKasaHHbIX Toprax, (UHaAHCOBbIX
WHCTPYMEHTOB, LieHa KOTOPbIX 3aBUCUT OT (PMHAHCOBLIX WHCTPYMEHTOB, MHOCTPAHHOW BamnTbl U (M5K)
TOBApOB, AOMYLLEHHbIX K TOProBfie Ha OpraHM3oBaHHbIX Toprax, U (UnNn) ¢ PUHaHCOBbLIX MHCTPYMEHTOB, LieHa
KOTOPbIX 3aBUCUT OT (PMHAHCOBbLIX UHCTPYMEHTOB, MHOCTPAHHOW BamnTbl U (UNKM) TOBApOB, B OTHOLLEHUM
KOTOpbIX MOAdaHa 3asiBKa O AOMYyCKe K TOProBfie€ Ha yKas3aHHbIX Toprax AEWCTBUI MO MaHUMYIMPOBaHUIO
PbIHKOM, NPEeAYCMOTPEHHbIX cTaTben 5 GegepanbHoro 3akoHa Ne 224-03.
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Bpokep Takxke yBegomnsier Bac 06 oTBeTCTBEHHOCTU 3a HENPaBOMEpPHOE UCNONb30BaHUe
MHcanaepckom nHdopmaLMm 1 MaHMNYIMPOBaHME PbIHKOM

06 admuHUCMpamueHol omeemcmeeHHOCMU.

CornacHo ctatbe 15.21 KoAll P®, HenpaBOMepHOE MCMONb30BaHME UHcangepckon nHdopmMaumm, ecnm
9TO OEWCTBUE HE COAEPXKUT YroyIoBHO HaKa3yemoro AesiHUs, - BreYeT HanoXeHue agMUHUCTPaTUBHOMO
WwTpada Ha rpaxgaH B pasMmepe OT Tpex ThiCAY A0 NATU TbiCY pybnewn; Ha JOMKHOCTHBIX NnL - OT TpuauaTtu
ThICAY OO0 MATUAECATU ThiCAY pybnen unm auckeanvdukaumio Ha CPpOK OT OOHOro roga Ao 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 ctatbe 15.30 KoAll P®, maHunynupoBaHWe pbIHKOM, €CnvM 3TO AEWCTBME HEe COAepXuT
YrOfIOBHO HaKa3yeMoro AesiHuS, - BNeYeT HarnoXeHne agMUHUCTPaTUBHOIO WTpada Ha rpaxaaH B pa3mepe
OT TPEeX ThbICAY OO0 NATU ThiCAY pyOnen; Ha OOIPKHOCTHBIX MWL, - OT TpuauaTth ThiCAY A0 NATUAECATU ThicAY
pybnew nnum anckBanudukauuio Ha CpoK OT OJHOro roga A0 ABYX JIET; Ha IOPUAMYECKMX MWL, - B pasMmepe
CyMMbl W3MNWLWIHEro paoxoga nNnbo CyMMbl YObITKOB, KOTOPbIX FpaXgaHuWH, OOMKHOCTHOE IULO  UIn
lopyamdeckoe nuuo usbexanu B pesynbTate MaHWMynMpOBaHWUS PbIHKOM, HO HE MEHee CeMUCOT ThicaY
pyonen.

06 yeo5108HOU omeemcmeeHHOCMU.

CornacHo ctatbe 185.6 YK P® ywMmblluneHHOe MCNonb3oBaHWe WHCanaepckonm uHdopmauum Ans
OCyLLEeCTBMNEHUS onepaumn ¢ MHaHCOBLIMU UHCTPYMEHTaMWU, MHOCTPAHHOW BantoTon 1 (unu) ToBapamu, K
KOTOpPbIM OTHOCUTCH Takas MHopMauus, 3a CBOW CYET UNu 3a CYeT TPeTbero nuua, a paBHO YMbILLNEHHOE
NCMNonb30BaHWe UHCaANZEepPCKon NHopMaLmMmn NyTeM gayvn pekomeHaaummn TpeTbuM nuuam, 06a3biBaHns nnu
nobyxaeHns nx uHbiM obpasom Kk NpMobpeTeHnto unu npogaxe MUHaAHCOBLIX MHCTPYMEHTOB, MHOCTPAHHOW
BanioTbl M (MNKM) TOBapoOB, €CMM Takoe WCMONb3OBaHME MNPUYMHWUAO KPYNHbIA yllepb rpaxgaHam,
opraHu3auuaMm Wnu rocygapcTey nmMbBo COMpsKeHO C M3BneveHvem goxoga unu msbexaHnem ybbITKOB B
KPYNMHOM pasmepe, - HakasblBaloTca WwTpadom B pasmepe OT TPEXCOT ThICAY A0 NATUCOT ThiCAY pybren nnm
B pasmepe 3apaboOTHOWM nnaTbl UM MHOIO A0X04A OCYXAEHHOro 3a nepuog OT OOHOro roga Ao Tpex feT,
nmMbo NpUHyaMTENbHBIMKU paboTamn Ha CPOK A0 YeTbipex feT C NUeHMeM npaBa 3aHuMmaThb onpeaeneHHble
AOIDKHOCTU UNWN 3aHUMAaTbCA onpefeneHHoN AeaTeNbHOCTbIO Ha CPOK A0 Tpex neT unu 6e3 Takosoro, nmbo
nvweHvem cBobodbl Ha CPOK OT ABYX A0 YeTblpex net co wrpadom B pa3mepe A0 NATMAECATU ThbiCAY
pybnen nnu B pasmepe 3apaboTHOM nnaTbl UMM MHOrO J0X04a OCYXAEHHOro 3a nepuod A0 Tpex MecsueB
nmbéo 6e3 TakoBOro C MMWLIEHMEM MpaBa 3aHUMaTb oOnpeferieHHble OOMKHOCTM nMbo 3aHMMaTbes
onpeaeneHHon AeATenbHOCTLIO Ha CPOK 0 Tpex neT nnm 6e3 Takosoro.

YMbIWEHHOEe MWCMNoNb3oBaHWe UHCaAngepCcKoM WHGOpPMauun nyteM ee HernpaBOMEPHOW nepenayvn
OPYroMy nuuy, ecnv Takoe AesiHWE MOBIEKNO BO3HWKHOBEHWE MOCMEeACTBUNA, NPedyCMOTPEHHbIX 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
NPUHYOuTENbHBIMM paboTamMu Ha CPOK OO0 YeTblpex NeT C MUWEHWEM NnpaBa 3aHMMaTb ONpederieHHble
OOJMPKHOCTU MU 3aHMMAaTbCsl OnpeaerieHHoON OesTeNnbHOCTbI0 Ha CPOK A0 YeTblpex NeT unm 6e3 TakoBoro,
nnoo nuweHnem ceoboapl Ha CPOK OT ABYX A0 LIECTW NeT co WwTpadom B pa3mepe A0 cTa Thicad pybnen
unu B pasmepe 3apaboOTHOW MnaTtbl MM MHOMO OOXOAa OCYXXAEHHOro 3a nepuod Ao AByx et nubo 6es
TaKkoBOro C JMWEHWEM MpaBa 3aHMMaTb OnpedernieHHble AOMMKHOCTU NMBO 3aHMMaTbCs OnpenerieHHown
OEeATEeNbHOCTbIO Ha CPOK [0 YeThbIpex feT unm 6e3 TakoBoro.

Te Xe gesHus, coBepLUeHHble OPraHM30BaHHOW TPYNMON UMM NpuYMHUBLLKE yuiepb B 0CO6O KpynHOM
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 3apaboTHOW NnaTtbl UM MHOTO Aoxoaa
OCY)XOEHHOro 3a nepuopg OT ABYX A0 NATU NeT, NMbo NpUHYAUTENbHBIMU paboTammn Ha CPOK A0 NSTU NeT ¢
N1LLIEeHVeM npaBa 3aHWMaTb onpeAerieHHble OOMKHOCTM MW 3aHUMaTbCsl ornpeaeneHHon AesTernbHOCTbIo
Ha Cpok 4o Tpex neT unu 6e3 TakoBoro, NM6o nuweHneM ceoboabl Ha CPOK 4O CeMM feT 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 fMLWEHWEM MNpaBa 3aHMMaTb ONpefeSieHHble OOMKHOCTU UMK
3aHMMaTbCs onpeaeneHHON AesATEeNbHOCTbIO HA CPOK 40 TPEX NeT unu 6e3 TakoBoro.

KpynHbiM yLiepbom, N3NULHUM JOXOA0M, YObITKaMK B KPYMHOM pasmepe npu3HaroTcs yuwepb, N3nuLiHmm
aoxopn, yobITkn B CymMMe, NpPeBbILLAOLLEN ABa C NOSIOBMHON MUNNMOHa pybrel, B 0cobo KpyrnHOM pasmepe -
B CyMMe, TMpeBbIlIAKLWEN [OecATb MWIUIMOHOB pybnen. M3nuwHuMM [OXOOOM Mpu3HaeTcs  4oxon,
onpegensemMbli Kak pasHuua Mexay A0X040M, KOTOpbI Oblil MOMyYeH B pesyrnbTaTe HE3aKoHHbIX OEeNCTBUN,
N [0OXOAOM, KOTOopbi cdopmupoBancs Obl 6e3 yyeTa He3akOHHbIX AeWCTBUN. W3bexaHnem yObITKOB
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npusHaloTcs  yObITKM, KOTOPbIX NULO u3Gexano B pesyrbTate HENpaBOMEPHOrO UCMOSIb30BaHMUS
MaHWUNyMPOBaHUS PbIHKOM.

O epaxxdaHcKo-rpasosoli 0meemcmeeHHOCMU.

Nuua, KoTopbiM B pe3ynbTaTe MaHWMyrvMpoBaHWs PbIHKOM MPUYMHEHbI YObITKKM, BripaBe TpeGoBaTb X
BO3MELLEHMNE OT NnL, B pe3yrnbTaTe AeNCTBUIN KOTOPbIX ObIN NPUYMHEHDBI Takme YObITKM.

B cnyyae nepegauv Bamu nofiHOMo4mii No pacnopsikeHuto VIHBECTULMOHHBIM CHETOM ApYroMy nuuy, Bel
0653aHbl YBEAOMUTb TaKoe MNWLO O 3anpete MaHUMyNMPOBaHUS U CYLLIECTBE MaHWUMYNMPOBaHUS PbIHKOM, 06
0653aHHOCTM CaMOCTOATENbHO He AonyckaTb Nnogavy yYepes 3MeKTPOHHbIE CMCTEeMbl MOpyYeHWid, KoTopble

MOryT cofepxaTb NPU3HaKM MaHWMNynNUpPoOBaHMs, a Tawke 00 OTBETCTBEHHOCTW 3a MaHunynMpoBaHue
PbIHKOM.
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