lpunoxeHue Ne 14 k PeznameHmy

Deknapauus (yBegomMmrneHue) o puckax, CBA3aHHbIX C OCyLeCTBIIEHMEM onepauumin Ha PMHAHCOBLIX
pbIHKaXx

Llenb HacTosiLen aeknapaumm — npegoctaBuTb KnMeHTy nHdopmaumio 0 puckax, CBA3aHHbIX C
OCYLLLECTBMNEHMEM OMnepaLuin Ha pbiHKe LLeHHbIX Bymar, CpOYHOM U BanOTHOM PbIHKE, U NpeaynpeanTb O
BO3MOXHbIX MOTEPSAX NPY OCYLLECTBMNEHMM OnepaLnini Ha POCCUNCKOM (POHAOBOM PbIHKE.

Ob6pawaem BHMMaHne KnueHTa Ha TO, YTO AeKnapauus He packpbiBaeT BCe BO3MOXHbIE PUCKU BCNeacTBue
pa3Hoobpa3usa cuTyaummn, BO3HMKAOLMX Ha PbIHKE LIeHHbIX Bymar, CpO4YHOM 1 BantOTHOM pbIHKE, OOHAKO
No3BONUT onpeaennTb NpUeMneMbIn ypoBeHb PUCKOB Anst cebsl, pearnbHO OLEHUTb CBOM BO3MOXHOCTU U
OTBETCTBEHHO MOAOWTY K PELLEHMIO BOMPOCa O Havane npoBeaeHns onepauunin Ha pbiHKe LieHHbIX Gymar,
CPOYHOM U BanOTHOM PbIHKE.

B HacToswwen AeKnapaunn nog puckom npu ocywlecTBiieHnn OﬂepaLLMVI Ha (bVIHaHCOBbIX PbIHKax NoOHNMMaeTCA
BO3MOXHOCTb BO3HUKHOBEHUA CUTYyaLUUKn, KOTOpad MOXET MNMoBJieYb 3a cobon NnOoTEPH YacTh Unn gaxe Bcex
MHBECTUPOBAHHbLIX CPEOCTB.

Mpun paboTe Ha MHaAHCOBLIX pbiHKax KnneHT Hen3bexXHO cTankmeBaeTcs C HEOBXOAMMOCTBIO YYNThLIBaTb
hakTopbl pyUCka Camoro pasfnuyHOro CBOMCTBA. Hxe nepeyncneHbl HEKOTOPbIE U3 HUX:

> CucteMHble PUCKU — PUCKU, CBSI3aHHbIE C (DYHKLMOHMPOBAHNEM CUCTEMbI B LIEMOM. DTO PUCK
N3MEHEHNs1 NONIUTUYECKOWN CUTYaLMKN, PUCK HEONAronpuUaTHbIX (C TOYKN 3PEHUS CYLLLECTBEHHbLIX YCNOBUIA
GusHeca) N3MeHEHUI B POCCUIACKOM 3aKoHOAATENbCTBE, B YACTHOCTM B 0611acTy HanoroobnoxeHms unm
OrpaHNYeHUst UHBECTULNIA B OTAEMbHbIE OTPACIIM SKOHOMUKN, OBLLMIA GAHKOBCKUIA KpU3MC, AedONT, pUCK
pe3Koro nafeHus kypca py6nsi o OTHOLLUEHWIO K OCHOBHbLIM MUPOBbLIM BantoTaM. PaboTas Ha pblHKe LieHHbIX
6ymar, KnnmeHT nsHavanbHO noaBepraeTcsi CUCTEMHOMY PUCKY, YPOBEHb KOTOPOIOo MOXHO cyMTaTb
HeCHWXaeMbIM (Mo KpalHeln Mepe, NyTeM anBepcudmKaLmmn) npu nobbix BNOXeHUsX KnneHTa B LieHHble
oymarn.

Kaxabln n3 BblLLe0O03HAaYEHHbIX CUCTEMHbLIX PUCKOB MOHUMAETCS crieayroLwmmMm 06pa3om:

o MonuTtnyeckni puck — puck PUHaAHCOBbLIX NOTEPb CO CTOPOHbI KnneHTa, CBA3aHHbIN C
N3MeHeHneM NoNUTUYEeCcKon cutyaumm B Poccnm (M3aMeHeHre NnonmMTu4eckom CUCTEMbI, CMEHa OPraHoB BnacTw,
N3MEeHeHMe NOoNMTUYECKOro N/MNn aKOHOMUYECKOTo Kypca). Hanbonee pagukanbHble M3MEHEHNSA MOTyT
NPUBECTU K OTKa3y WUIM OTCPOYKE UCMOSTHEHNS AMUTEHTaMM CBOMX 0693aTenbCTB No LeHHbIM BGymaram, K
orpaHMyeHunto onpeaeneHHbIX (Hanpumep, MHOCTPaHHbIX) MHBECTULMIA, @ BO3MOXHO, U K KOHdUcKauum nnbo
HauMoHanusaunm nMyLLecTBa onpeaeneHHbIX KaTeropuin MHBECTOPOB.

. OKOHOMUYECKUN PUCK — PUCK (DUHAHCOBBIX NOTEPb, CBA3AHHBLIN C N3MEHEHNEM 3KOHOMUYECKOM
cutyauun B Poccun. Nobown yyacTHrK npouecca nHBecTnpoBaHusa KnneHTom cpeacTs B MHCTPYMEHTHI
hMHaAHCOBOTO PbIHKA MOXET OKa3aTbCs B CUTyauun, Koraa B CUIy SKOHOMUYECKUX MPUYMH OH HE CMOXET
Hagnexalym obpa3om UCMNONHNTL CBOM 0bs13aTenbCTBa, CBA3aHHbIE C obpalleHnem n obcnyxmnsaHuem
BbIMYCKOB LieHHbIX Bymar, unu nHble oba3atenscrBa, KOTopble MOryT NOBNUATL Ha npaBa KnueHTa.

. Puck pencrByowero 3akoHogatenbCTBa U 3akoHoAaTe NbHbIX u3aMeHeHun (MpaBoBOM pUCK)
— PUCK MOTEPb OT BOXEHUA B UHCTPYMEHTHI (DUHAHCOBOIO PbiHKA, CBSA3aHHBIN C MPUMEHEHNEM OENCTBYIOLLLEro
3akoHofarernbcTBa Poccuickon ®enepauumn, nosiBNEHNEM HOBbIX U/MNU N3MEHEHUEM CYLLLECTBYIOLLIMX
3aKoHoAaTenbHbIX U HOpMaTUBHbIX akToB Poccuickon ®egepauun. [NpaBoBON pUCK BKIKOYAET Takke
BO3MOXHOCTb MOTEPb OT OTCYTCTBMS HOPMaTUBHO-NPABOBbLIX aKTOB, PEryNMPYOLLNX OeATENbHOCTb Ha
hMHAHCOBLIX PbIHKax UM B KAKOM-NMB0 cekTope PMHaAHCOBOrO PbIHKA.

o Puck HanoroBoro 3akoHoAaTenbCcTBa — PUCK (PUHAHCOBbLIX MNOTEPb, CBA3AHHbLIN C NPUMEHEHUEM
OeCTBYIOLLEro HanoroBoro 3akoHogartenscrea Poccuickon ®egepauumn, UsSMeHeHUEM CYLLECTBYIOLLENO
nopsifika HanoroobnoXxeHuns onepaunii Ha MHAHCOBBIX pblHKax. KnueHT, apnsaoowniica HepesnaeHToM, JOMKeH
YYNTbIBATb PUCK, CBA3AHHbLIV C PAaCTOPXEHNEM UMK M3MEHEHUEM NOANNCcaHHbIX Poccuinckon ®enepaunen
MeXAyHapoAHbIX cornalleHuin o6 nsbexaHum ABOWHOro HaroroobnoXeHWs, YTo MoXeT HebnaronpusaTHO
NOBNUATL Ha NonoxeHne KnueHTa, Ybsa AeaTenbHOCTb noanagana nog perynMpoBaHue Takoro corrnallieHnst, u
KOTOpbIA UMEeN Ha OCHOBaHUM yKa3aHHOro CornalleHus kakme-nmbo Hamnorosble NbroTbl U NPENMYLLECTBA.

MHBeCTMpOBaHue Ha pOCCUIMCKOM (DOHOOBOM PbIHKE CBA3AHO ¢ 6osiee BbICOKOM CTENEHbI0 PUCKOB CUCTEMHOIO
XapakTepa, YeM UHBECTUPOBAHMWE Ha PbIHKaxX Pa3BUTbIX CTPaH.

> LleHOBOM pUCK — pUCK NOTepb BCReACTBME HEGNAronpUATHLIX U3MEHEHUIA LIEH.
> PUCK NMKBUAHOCTU — BO3MOXHOCTb BO3HUKHOBEHWS! 3aTPYAHEHWUIA MPU NPOAAKe UMW MOKYMNke akTuBa
No OXWAAeMoi LeHe B onpeaeneHHbIi MOMEHT BPeMEHM.



NnKBMAHOCTL pbIHKa LEHHbIX Bymar orpaHuyeHa, n, cnegoBaTtenibHO, MOXET CO34aTbCs CUTyaLms, Koraa
HEBO3MOXHO ByaeT NCNoMHMTbL COOTBETCTBYOLLEE NnopydeHne KnneHta B NofiHOM o6bemMe nnm gaxe 4acTuyHo.
Takum obpa3om, He BCe ocyLLecTBNeHHble KNMeHToM MHBECTMLMM MOTYT ObiTb NErko MKBUAMPOBaHbI
(npoaaHbl B Heobxoammom o6bemMe 1 B pa3yMHO Heobxoammble Cpoku 6e3 NoTepb B LiEHE) U MX OLEHKa MOXeT
ObITb 3aTpyaHeHa. Kpome Toro, BbiGop KnneHTom Toro nnm nHoro Tmna nopyyveHus uunv gpyrmx ero
3M1EeMEHTOB YBENMMYMBAET OOHW PUCKM U YMeEHbLUAET apyrue (Hanpumep, BbI6Gop NMMMTUPOBAHHOMO NOPYYeHUs
YBENNYMBAET PUCK €70 HENCTIONTHEHNS B CBSA3W C BO3MOXHbIMWU HEBNaronpusaTHeIMU U3MEHEHNSIMU
KOHBIOHKTYpPbI PblHKa, HO NPWY 3TOM OrpaHWYnBaeT LIEHOBOW PUCK).

> Puck 6aHKpOTCTBa 3MUTEHTA — PVCK BO3MOXXHOCTU HACTYMMeHNs HennaTexecnocobHOCTN SMUTEHTa
LueHHon Bymaru, 4To NpMBeAET K Pe3KOMY NafeHUIo LeHbl Ha Takyto LIeHHYI0 Bymary (akumm) unm
HEBO3MOXHOCTW MOracutb ee (4ONrosble LeHHble bymarn).

> BantoTHbIN pUCK — p1CK NOTEpb BCreacTBUe HebnaronpmaTHbIX M3MEHEHNI BanoTHBLIX KYPCOB.

Co cTopoHbI rocyaapcTea Kypc pOCCUACKON BanioTbl KOHTponupyeTca bankom Poccun nytem BBeaeHns
orpaHnMYeHnin npegenos N3MEHEeHU Kypca pOCCUACKON BantoThbl, NyTEM MPOBEAEHUS BanOTHbIX MHTEPBEHLIMI
Ha BasnloTHOM PbIHKE, a TaKXe NyTem UCMOoMb30BaHUA NHbLIX JOCTYMNHbLIX BaHky Poccun mexaHnamos.
3akoHogaTenbCcTBO Poccuiickon Pegepaummn ycTtaHaBnuBaeT PEXUM OCYLLECTBNEHUS BantOTHbIX onepaumin,
KOHTpOSb 3a cobnogeHnem KOToporo ocylecTensaeT baHk Poccun n ynoniHOMoYeHHbIe UM KpeauTHble
yyupexgaenus. Npu atom BaHk Poccun nmeeT npaBo camMoOCTOATENBbHO MEHATL NMOPSAAOK OCYLLECTBNEHUSA
BantoTHbIX Onepauni 1 Bbl4aBaTb COOTBETCTBYOLLME pa3peLLeHns Ha OCyLLeCTBNEHUE Taknx onepaumnn, korga
3T0 Heobxoanmo.

Y KnueHTa B cnyyae npoBeAeHuNsi TOProBbiX onepauuin ¢ oMHaAHCOBBLIMU aKkTUBaMMN MOXET BO3HUKHYTb
HeobXx0AMMOCTb OCYLLECTBNATL NPsiMble U 0BpaTHbIe KOHBEpPCUK BantoT. MIHBeCTMLMK, OCyLLecTBNSEMbIE U/NMn
OLleHMBaeMble B MHOCTPaHHOW BasntoTe, paBHO Kak U BantOTHO-0OMeHHbIe (KOHBEPCUOHHbIE) onepauum, MoryT
ObITb NOABEPXKEHbI PUCKY 3HAYUTENbHBIX MEPEOLIEHOK U U3MEHEHMWI, CBA3aHHbIX C BbICOKMM YPOBHEM
NHNAUMM B TOW UNN MHOW BanioTe 1 BO3MOXHbIMW HEBNaronpmMAaTHbIMWN N3MEHEHNSAMU BarlOTHO-0OMEHHbIX
KypCOB.

B cBA3M C yka3aHHbIM y KnrveHTa MoryT BO3HUKHYTb YObITKW, pa3mep KOTOPbIX HE OrpaHnyYeH U He MOXeT ObITb
[0 KOHLIa OLleHEH Ha MOMEHT 3aKItoYeHUs COOTBETCTBYIOLLLEN COENKU BBUOY OTCYTCTBUSA CBEAEHUI O ABWKEHUU
BanoTHO-OOMEHHbIX KYpPCOB.

> Puck penaTtpuaummn geHeXHbIX CpeAcTB — pUCK (DUHAHCOBLIX NOTEPL, CBA3aHHLIN C penaTpuauunein
OEeHEeXHbIX CPeACTB MHBECTOpa.

PenaTtpraumnsa geHexHbIX cpeacTB MHOCTPaHHbIX MHBECTOPOB OCYLLECTBIAETCS B NOpsiAKe, NpeayCMOTPEHHOM
POCCUMCKMM 3aKOHOAATENbCTBOM, HO HE CYLLLECTBYET HUKaKUX rapaHTui, 4To He ByayT BBeOEHbl OrpaHNYeHns
nnbo 3anpeTbl Ha Takyl penatpuauuio NMbo 6yaeT M3MEHEH NOPSIAOK ee ocyLlecTBneHnsa. CneacrememM
yKa3aHHbIX OBCTOATENLCTB MOrYT CTaTb YObITKM KNMEHTOB, Ha KOTOPbIX 3TV OrpaHUYeHnst unu 3anpetbl 6yayT
pacrnpocTpaHATLCS.

> Puck 6aHKOBCKOW cMCTEMbI — PUCK (PUHAHCOBBIX NOTEPb, CBA3AHHBLIN C HECBOEBPEMEHHLIM
NCMNOMTHEHNEM WU/MNN HENCNOMNHEHNEM MaTexen no onepaunsam MHBecTopa.

PacueTbl CTOpoH Mexay cobol, a Takke ¢ ApYrMMy cyGbeKkTamu NpaBOOTHOLLEHMWI, BO3HMKAIOLLME B paMKax
ncnonHeHns nonoxeHun CornawleHuns ocylecTenstoTca Yepes PacyeTHyto ManaTy TC, obcnyxnBatowme
KpeauTHble yupexaeHnsa baHka n KnueHTa, nHble KpeanTHbIE YYpexaeHusl, ABMAILWMeC anemMeHTamm
OEHEeXHbIX pacyYeTHbIX CUCTEM, a TakkKe NOCPeACTBOM pac4eTHO- OnepaunoHHbIX NoApasaeneHun
LlentpanbHoro baHka P® (PKL, OTMNEPY), koTopble MoryT 6bITb 3agencTBoBaHbl B pamkax CornaweHus. Kak
pe3ynbTaT BO3HUKAET PUCK HECBOEBPEMEHHOIO UCMOSTHEHUS U/UMU HENCMONHEHWS NRaTeXen, YTO MOXeT
MPMBECTM KakK K yBEJITMYEHNIO CPOKOB PacyeToB, Tak 1 K BO3MOXHOW NoTepe AEHEXHbIX CYMM, SBIAOLWUXCS
obbekTamu Taknx nnaTexen.

> MpOLEHTHbLIN PUCK — PUCK MOTEPb N3-33 HETATUBHbIX U3MEHEHWI NMPOLIEHTHbLIX CTABOK.

MpOLEeHTHbIN pUCK MOXeT BbITb 06YyCnoBreH HecoBnageHWeM CPOKOB BOCTpeboBaHMs (NoratleHus)
TpeboBaHWi N 06593aTenbCTB, a Takke HeOANHAKOBOWM CTEMNeEHbH0 U3MEHEHWS MPOLLEHTHbIX CTaBOK MO
TpeboBaHuAM 1 obsi3aTenLCcTBaM.

> MHdopMaLMOHHBIN PUCK — PUCK MOTEPb, CBA3AHHbIN C MCMONb30BaHNEM KOPNOPaTUBHOM
nHopmaumm Ha PUHAHCOBLIX PbIHKAX.

WHdopmaumsa, ncnonsdyemasn baHkom npu okasaHum ycnyr KnmeHtam, noctynaeTt U3 3acnyxusaroLmx 4oBepus
NCTOYHMKOB, OOHako baHk He MOXeT HeCTU OTBETCTBEHHOCTb 3a TOYHOCTb M JOCTOBEPHOCTL MONy4aeMomn
nHdpopmaumm. CnegoBaTternbHO, CyLLECTBYET PUCK NOMyYeHNss HEAOCTOBEPHOW MHAOPMaLUn, NCMONb30BaHne
KOTOpPOW MOXET NPUBECTU K HapyLLEHWIO uHTepecoB CTOPOH.

Ons KnveHToB, He aBnsowmxcs peavaeHtamm PO, Heob6xoamMmo yunTbiBaTh pasnuyne CtaHgapToB M Nogxod0B
B MOArOTOBKE W NpedocTaBfieHnn MHopmauum, ncnonb3yemblx B Poccunckon ®egepaumm n NpuUHATLIX 3a ee
npegenamu. Tak, poccuinckmMe ctaHaapTbl U NPUHLMMBLI BYXranTepckoro y4eta CUIbHO OTNNYaKTCs OT
MeXOYyHapPOAHbIX, YTO 3aTpyAHSET BO3MOXHOCTb afieKBaTHOM OLEHKN pe3ynbTaToB AeATENbHOCTM U akTUBOB
3MUTEHTOB.

CTOpOHBI JOMKHBI OCO3HaBAaTb, YTO HEOBXoAMMas UM MHPOPMaLIMA MOXET NOCTyNaTb C ONpeaAeneHHbIMM
3agepXKkamu, 4TO MOXET NPUBECTU K BasmpyloLencs Ha Takon MHOpMaL MmN HeNpaBuITbHOM OLEHKe



06cToATENLCTB NTMBO K HEBO3MOXXHOCTU NX OLIEHKM BBMAY TaKON 3a4epKKn. BO3MOXHbI n3MeHeHns
npeaocTaBneHHon paHee nHopmaLmnu, ee NepecMoTp N YTOUHEHNE, YTO MOXET NPUBECTU K BbIHYKAEHHON
nepeoueHke CTopoHamn 0OCTOATENBLCTB, OLeHKa KOTOpbIX 6asmpoBanack Ha Takon nHdopMaumu.

> PucK MHBECTULIMOHHbIX OFrPaHNYeHUN — PUCK NOTEPb, CBA3AHHBINA C OrpaHUYeHMsaMM B obpalleHum
LEeHHbIX 6ymar.

B Poccuiickonn degepaumm cywecTBYOT YCTAHOBIEHHbIE AEACTBYOLWMM 3aKOHOA4ATENBCTBOM MO0
BHYTPEHHUMMW AOKYMEHTaMN AMUTEHTOB LieHHbIX GyMar MHBECTULMOHHBbIE OrpaHUYeHNs, HanpaBneHHbIe Ha
nogaepxaHme KOHKypeHUnn (orpaHnyeHne MOHOMOMNCTUYECKON AeATENbHOCTM), 3alMTy NpaB OTAEMbHbIX
KaTeropum MHBECTOPOB N YCTAaHOBIMEHWE KOHTPOMS 3@ MHOCTPaHHbIM y4acTUEM B KanuTane pOCCUMCKNX
KOoMnaHuK, nNMbo B obLiem pasmepe A0MNroBbiX 0093aTeNbCTB onpeaeneHHbIX 3MUTEHTOB. Takme orpaHnyeHuns
MOryT NpeacTaBnATb COO0M Kak TBepAble 3anpeThbl, Tak N HEOBXOANMMOCTb OCYLLLECTBNEHUS ANS NPeoaoneHus
Takux orpaHvyeHunin onpeaeneHHbIX npoueayp u/mnu nony4yeHmst COOTBETCTBYIOLLMX pa3speLueHui. Mpumepamu
Takux orpaHUyYeHnin MoryT CryXnTb YCTaHOBMNEHHbIE OrpaHNYeHnsa AONN MHOCTPAHHOro KanuTtana B yCTaBHOM
KanuTarne HeKOTOPbIX POCCUACKMX KOMMaHUA N CBA3aHHbIE C 3TUM Npoueaypbl NoNy4YeHUs paspeLleHns
denepanbHON KOMUCCUM MO PbIHKY LIEHHbIX ByMar A5 3aKMioYeHNs KaxXaon caenky no npmobpeTeHnto
WHOCTPaHHbLIMWU MHBECTOPAMM aKLMI TaKNX SMUTEHTOB.

KnueHTy Heobxoanmo B CBOMX OENCTBUSAX Y4YUTbIBaTb BO3MOXHOCTb CYLLLECTBOBAHUS TAKMX OFPaHUYEeHU, a
BaHk 6yaeTt nHdopmmpoBaTe KnueHta 060 Bcex M3BECTHBIX EMY OrPaHUYEHUSIX, KOTOPbIE MOTYT NMPUBECTU K
HebnaronpuaTHeIM nocneacTeuam Ans CtopoH. K Takmm nocnegcTBusaM MOXHO OTHECTU OTKa3 B NPU3HaHWK 3a
npuobpeTtaTenem LieHHbIX Bymar, HapyLUMBLUUM Takne OrpaHu4eHmnsl, ctatyca Bnagernbua LeHHbIX Oymar co
BCEMU MPUCYLLUMM 3TOMY CTaATyCy MOSMIHOMOUYMSIMM, @ TaKKe NPU3HAHME 3aKIOYEHHbIX COENOK
HeencTBUTENbHBIMU 1 MPUMEHEHWE NOCNEeACTBUN TAKOro Npu3HaHUA (Kak npaBuno, AByCTOPOHHMI BO3BpaT
BCEro MOy4eHHOro Mo caerke).

> Puck muHopuTtapHoro KnueHta — pnck uHaHCOBbIX MOTEPb, CBA3AHHLIN C AOCTATOYHO criabon
3almLeHHOCTbIO KnneHTa, umetoLwwero He3HaunTenbHbIN NakeT LeHHbIX bymar amuTeHTa.

lMpaBa BNagenbUEB LEHHbIX OyMar perynmpyroTca HopMmammn OeACTBYIOLLEro 3akoHogaTensctea P®,
y4peanTenbHbIMU OOKYMEHTaMV SMUTEHTOB U MPOCMNEKTaMN 3MUCCUI onpederneHHbIX BUOOB LeHHbIX bymar. Ho
3aKpensneHHbIe B MEPEYNCTIEHHBIX BbILLE JOKYMEHTaX NpaBa MOryT ObITb OrpaHNYEHHbIMW, YTO HE MO3BONAET
BnagernbLuam LeHHbIX 6ymar obnagartb BCen NOMHOTOM MHOPMaLMM O COCTOSIHUM 3MUTEHTOB, O BnagernbLax
LeHHbIX Bymar 1 nHow nHpopmaumen, kotopas morna bl 6biTb MHTEpecHa KnneHTy ans uenen
WHBECTULIMOHHON OeATENbHOCTM NMOO0 ANs Lenen OCyLeCTBNEHMS CBOUX NpaB, Kak Briagenbua LeHHbIX Gymar.
VHTepechbl MEHbLUWMHCTBA BnagenbLeB LeHHbIX Bymar akuMOHEPHbIX 06LLECTB NPaKTUYECKN 3aLLMLLEHbI
JocTaTo4yHo cnabo 1 MMu YyacTo npeHebperaloT. Bennka aBTOHOMHOCTb MCMOMHUTENbHBIX OPraHOB 3MUTEHTOB
N BO3MOXHOCTb UX KOHTPOMSI CO CTOPOHbI BNaaenbLeB LeHHbIX Gymar orpaHuyeHa, nocnegHue 4acto He TONbKO
HUKaK HE KOHTPONMUPYIOT PELLEHUS NCMIONHUTENBHBIX OPraHOB SMUTEHTOB, HO ObiBalOT cnabo ocBeAOMIIEHbI O
TaKuX pelleHunsix. KnmeHT AomKeH yunTbiBaTbh U3MNOXEHHBIE Bbille 06CToATENBCTBA, YTOOLI HE ONYCTUTb
yLieMIeHnsi CBoMX npae Nmbo, No KpanHe Mepe, COKpaTUTb UX BO3MOXHbIE HeONaronpuaTHbIE NOCNEACTBUS.
> OTpacneBble PUCKU CBA3aHbI C HEONAronpPUATHLIM OYHKLMOHMPOBAHNEM ONpPeaernieHHON oTpacsu,
YTO HENOCPEACTBEHHO CKa3blBaeTCHA Ha AeATENbHOCTU 3aHATLIX B HEM KOMMNAaHWA, @ 3Ha4nT, U Ha NokasaTensax
CTOUMOCTW BbINYLLEHHbIX UMW LieHHbIX GyMar. YacTto HeraTMBHOE COCTOSIHWE TaKOW OTpacnuv nepegaeTcs
KOMMaHWAM M3 OpYrux 3aBUCMMbIX OTpacnemn.

> Puck HenpaBOMEpPHbIX OEeNCTBUMN B OTHOLLEHUM nuvyuliectesa MHBECTOPa N OXpaHAEMbIX 3aKOHOM
npaB MHBECTOpPA CO CTOPOHbI TPETbUX NUL, BKITKOYad aMUTEHTa, permctpatopa unm aenosmtapuda.
> erAMTHbIﬁ PUCK — PUCK BO3HUKHOBEHUA Y KnneHta y6bITKOB BCrneancTBme HencnosriHeHuA,

HEeCBOEBPEMEHHOIO MW HEMOJTHOIO MCMOMHEHUS (BKIHOYAsA HENNATEeXeCcnoCoOHOCTb UM HECOCTOSATENBHOCTb
KOHTpareHTa/aMm1MTeHTa/MHOE) APYron CTOPOHOM CBOMX 00s13aTENBCTB B COOTBETCTBUAMM C ycrnoBusiMn Caenku.
B ykasaHHOM cuTyaumm KnmeHT cMOXeT NpuHyauTensHo nctpeboBatb ucnonHeHne no Caernke, ogHako 3To
noTpebyeT AONOMHUTENBHBLIX BPEMEHHBIX U (DUHAHCOBbLIX 3aTpar.

> Puck ynyweHHon hMHaHCOBOW BbIroabl — PUCK NOTEPb, CBA3AHHBIN C HACTYMNEHNEM KOCBEHHOIO
(noboyHoro) ouHaHcoBoro yulepba (HegononyyeHHasa Npubbinb) B pedynbtaTe HeocyllecTBreHns Caenku nnm
OCTaHOBKM XO35IMCTBEHHOW AeATeNbHOCTN (KOHTpareHTa, amuteHTa, TC, uHoe).

> Puck npoBeaeHuUst 3NeKTPOHHbIX onepauuin — pyck NOTEPb, BO3HNKAKLLNX B CBSA3M C
NCNoNb30BaHNEM KOHKPETHOW 3NEeKTPOHHOW TOProBOW CUCTEMBI.

Onepauuu (caenkun), Npou3BOAMMbIE Yepes Ty UMK MHYIO ANTEKTPOHHYO TOProBYy0 CUCTEMY, MOTYT OTNMYaTbCs
He TOSbKO OT Onepauuin, OCyLEeCTBNAEMbIX TPAaAULUNOHHLIMU MeToAaMu (T.e. MPU HaNM4InM HeENoCpPeCTBEHHOIO
KOHTaKTa Mexay NnpogasLoM 1 nokynatenem, KnneHtom n BaHkom), HO 1 OT onepaumi, NPON3BOAMMbIX Yepes
Opyrue arekTpoHHbIE TOProBble cucTembl. B criyyae ocywectBrneHus KnmeHTom Tex unm MHbIX CAENoK Yyepes
Kakyto-nmbo 3neKTPOHHY TOprosyto cuctemy KnneHT 6yget nogsepratbCs pyuckam, CBA3aHHbIM ¢ paboTou
Takow CUCTeMbI, BKIoYasa ee nporpaMMHble 1 annapaTtHble cpeactea. Pesynbtatom nioboro cbos B paboTe
3NEKTPOHHON CUCTEMbI MOXET CTaTb HEKOPPEKTHOE BbINONHEHUe kakux-nubo MNMopyyeHunin Knuenta nnm nx
HeBbINONHeHNe BoobLLe.



> Puck ocyliecTBneHus 3neKTpoOHHOro OKYMEHTO060poTa — PUCK, CBA3AHHLIN C BO3MOXHOCTbIO
notepb Npu obmMeHe coobieHnammn mexay baHkoM 1 KnneHTom nocpeacTBOM 3EKTPOHHbIX (halsioB C
NCMOMb30BaHNEM CUCTEM 3FIEKTPOHHOM NOYTHI.

Vcnonb3oBaHne He3allMLLEHHbIX KAaHarNoB CBA3U, TaKUX KakK 3NEKTPOHHAsA NoYvTa, MOXeT NpuBECTYU K
HeCaHKLMOHMPOBAHHOMY AOCTYNY TPETbUX MWL K NonyYyaemon/nepegasaemMon nHpopmaLmm, B CBA3M C YEM
peXvMM KoHUAEHLManbHOCTU Nepegasaemon/nony4aeMon nHgdpopmaumm MoxeT OblTe HapyLleH. [aHHble
obcTosiTenbCTBa MOMYT NPUBECTU K BO3HUKHOBEHMIO Yy KnneHTa yObITKOB, CBA3aHHbIX C HENPaBOMEPHbIM
NCNoNb30BaHNEM TPETbUMM NULL@MN NoNy4YeHHoW nHopmMaumm o Caenkax, npoBoaMMblx KnneHTom onepaumsax
n cBegeHu o KnneHTte/ero aktmeax.

> Puck B3nmMaHUsAA KOMUCCMOHHbIX U APYIMX COOPOB — PUCK MOTEPb, CBA3AHHBIN C NOSIHOW Unu
YaCTUYHOW HEOCBEOMMEHHOCTBLIO MHBECTOPa 06 nsaepxkax, CBA3aHHbIX C OCYLLLECTBIEHMEM onepauni ¢
WHCTPYMEHTaMM (PUHAHCOBOIO PbIHKA.

Mepen Hayanom NpoBedeHns TEX UK MHbIX onepaunn KnueHT JormKeH NpUHATL BCe HeobXxoaumble Mepbl AN
nony4YeHns YeTKOro npeacraBneHnst 060 Bcex KOMMCCUOHHBIX U MHBIX cbopax, KoTopble ByayT B3MMaTbCs C
KnueHTa. Pasmepbl TakMx c6OpoB MOryT BblUMTATbCSA U3 YACTON NpubbIny KnveHTa (Mpu HanMyinm TakoBOW) Uin
yBenuumeatb pacxogbl KnueHta.

> Puck HegocTMXKeHUSA UHBECTULIMOHHbIX Liefier — PUCK NOTePb, BO3HMKAIOLWNX B CBA3U C
HEeOCTMXKEHNEM MHBECTOPOM CBOUX UHBECTULIMOHHBIX LIENeNn.

HeT HuKakol rapaHTum B TOM, YTO COXpPaHEHME N YBENUYEHME KanuTana, Kotoporo KnMeHT xo4et gobutbces,
OyneTt AocTurHyTo. KnneHT MoXeT NOTepsATb YaCTb UM BECb Kanutarn, BMOXEHHbIN B ONpeaerieHHble
®uHaHcoBble akTMBbI. KnneHT NonHOCThIO oTaaeT cebe oTyeT 0 pucKax no CMbICIY HAaCTOSILLEro NyHKTa,
CaMOCTOATENBHO OcyLlecTBnsAeT Bbibop Tvna MNopyyeHunit Ha coBepLueHne caenok ¢ PMHaAHCOBBIMU akTUBaMu U
MX NapameTpoB, HAUNy4LWMM 06pa3omM OTBEYaLUX ero uensam u 3agadyam MHBECTUPOBAHMUS, U
CaMOCTOSATENbHO HECET OTBETCTBEHHOCTL 3a CBOW BbIOOP.

> Pucku, cBfizaHHbIe ¢ AencTBusAMu/6es3nemcTBMEM TPeTbUX NUL, — PYHKLMOHMPOBaAHNE
hMHaHCOBbLIX PbIHKOB Mpeanonaraet AeATenbHOCTb psifa NPodeCCMOHanbHbIX YH4aCTHUKOB PbIHKA LEHHbIX
Oymar 1 MHbIX IOPUANYECKUX NUL, SBNSIOLMNXCA TPETBMMU NULLAMK MO OTHOLLEHMIO K BaHKy, ogHako ncnonHeHue
00a3aTenbCTB NO CAENKaM B HEKOTOPLIX CryYasix MOXET ObiTb HEBO3MOXHO 6€3 OCYLLECTBNEHMS TakUMn
TPETbUMU NLL@MMW ONpeaeNneHHbIX PUANYECKMX U hakTUYecKMx 4ENCTBUI (Hanpumep, AencTBus/6e3nencTeust
BbaHka Poccun, pernctpatopos, Aeno3uTapmeB, UHbIX NUL). B ykasaHHbIX criydasx CyLwecTBYEeT pUCk
HEBO3MOXHOCTM CBOEBPEMEHHOIO UCMONTHEHUA 0bs13aTenbCcTB No Caenkam.

> Puck coBeplueHUs caenok, NpuBoAsLWMNX K HEMOKPbITOM NO3ULMN, — B pe3yrbTaTe COBEPLLUEHUS
COENOK, NPUBOASALLNX K HEMOKPBITOM NO3ULUM NPOMCXOAUT YBENUYEHNE PA3MEPOB BbILLENEPEUYNCTIEHHBIX
PUCKOB 3a CYET TOro, YTO BENMYMHA NPUBMIEYEHHbIX CPEaCTB (AEHEXHbIX CPEACTB U/UNK LieHHbIX Bymar),
npeBbIaeT co6CTBEHHbIE cpeacTBa KnueHTta v npu HebnaronpuaTHoM ansa KnveHTta nsmeHeHum pbiHOYHbIX
LeH 06beM NOTEPb MOXET CPABHATLCHA UMW JaxXe MPEBbICUTL pasMep CPeACTB, NMPMHUMAEMbIX ANs pacyeTa
MokasaTenern 4OCTAaTOMHOCTM aKTUBOB, YTO MPUBOAMT K NOTEPE YacTu UMM BCEX CPEACTB (akTuBoB) KnneHTa.
Takke npu coBepLUeHnn KnneHToM caenok, NpMBOASILLMX K HEMOKPbLITOM no3muun, y KnneHTta Bo3HMKaOT
cnepywLine A0MNOMNHUTENbHbIE BUALI PUCKOB:

Puck HencnonHeHns unm YacTUYHOrO UCTIONTHEHUST MOPYYEHNST HA COBEpPLUEHME CAENOK, NPUBOOALLMX K
HEeMoKpbITOM No3uuun, No ycMoTpeHuto baHka.

CoBepluas caenky, NpMBOASALLYI0 K HEMOKPbLITON No3nummy, KnneHT HeceT puck yBeNMYEHUs LIEH Ha akTUBbI,
nepeaaHHble Knuenty. KnueHT 0683aH BEpHYTb akTUB HE3ABUCUMO OT U3MEHEHUST €ro CTOMMOCTU. [1pu 3TOM
TeKyLlasa pblIHOYHAs CTOMMOCTb aKTMBa MOXET 3HAYMTENbHO NPEBLICUTL €r0 CTOMMOCTb MPU NepBOHAYaribHON
npogaxe.

CoBepluasi caernky, NpMBOASILLYIO K HEMOKPLITOM No3uumn, KnneHT HeceT LEHOBOW PUCK Kak MO akTueam,
nprMobpeTeHHbIM Ha COOCTBEHHbIE CPEACTBA, TaK M MO akTMBaMm, ABNsLLMMCA obecneyeHnemM ob6a3aTenscTs
KnueHTa nepeg baHkom. Takum obpasom, BenmUmMHa akTMBOB, NOABEPraloLLNXCA PUCKY HEONaronpuaTHOro
N3MeHeHNs LeHbl, 6onblue, HexXenu nNpu obbl4HOM Toproene. COOTBETCTBEHHO M YObITKM MOTYT HacTynuTL B
GonbLunxX pa3mepax Mo CPaBHEHMIO C TOProBren TONbKO C UCMONb30BaHNMEM COBCTBEHHLIX cpeacTB KnveHTa.
KnueHT 0653yeTcsa noaaepXuBaTh JOCTATOUHLIA YpOBEHL 0OecneveHunsi cBonx 0b6si3atenbCcTB nepeq baHkom,
YTO B onpeferieHHbIX yCNoBUAX MOXET NoBJieyb HGOﬁXOp,I/IMOCTb 3aKnw4yeHna coenok I'IOKyI'IKI/I/I'IpOLla)KI/I BHE
3aBNCUMOCTU OT TeKyLlero COCToAHUA PbIHOYHbLIX LLlEH U TEM CaMbIM peanunsaunio pUCcKoB notTepu goxoaa,
pucka noTepu MHBECTUPYEMbIX CPEACTB UMW PUCK NOTEPb, NPEeBbILIALWLMX MIHBECTUPYEMYIO CYMMY.

Mpwn HeGnaronpusaTHoM anga KnueHTta ABWxXeHUN LUeH ansa nogaepxaHus NokasaTtenen OCTaTOMHOCTN akTUBOB
no3vuunsa KnueHta moxeT ObITb NpUHyONTENbHO NUKBUOMPOBAHA, YTO MOXET NPUBECTU K pearnndaumnm pucka
noTepu A0X04a, pUCKa NoTepU MHBECTUPYEMbIX CPEACTB UMW pUcka NOTEPb, MPEBbILLALWLMX MHBECTUPYEMYIO
CyMMYy.

> Puck coBeplueHuns onepauun Ha CpOYHOM pbIHKE — PUCK, CBA3AHHbIA C BO3MOXXHOCTbLIO MOTEPb MpU
COBEpPLUEHUN CAEMNOK C MHCTPpYMeHTaMn CpOYHOro pbiHKa (pbodepchbl U ONLUUOHDI).

Mpu coBepLUeHMM caenok Ha CPOYHOM pbiHKe KNUeHT JomKeH nmeTb B BUAY CrneaytoLlee:



PacueTHble 1 KnupuHrosble NManaTbl TOProBbIX CUCTEM NPOU3BOAAT eXXeAHEBHOE UCYUCIEHNE BapuaLMOHHOM
MapXv B COOTBETCTBUM C KOTUPOBAsbHbIMU LleHaMu1, YCTaHaBIMBaeMbIMU MO UToram Topros. B cBs3u ¢ atum
KnueHT MOXeT B CpaBHUTENbHO KOPOTKMIA Nepuos BpeMeHu NoTepsTb BCE CBOW CPEACTBA, AENOHMPOBaHHbIE B
BMAE rapaHTuiiHoro obecneyenus. C opyron CTOpoHbl, AN nogaepXaHus no3vumm ot KnneHTta moxeT
notpeboBaTbCA BHECTWN CPEACTBA Ha MOKPbITUE NOTEPb MO BapUaLMOHHOW MapXe 3Ha4yMTenbHOro pasmvepa u B
KOpoTKui cpok. Ecnu KnneHT He cMOXeT BHECTU 3TV AONOMHUTENbHbIE CPEACTBA B YCTAHOBIEHHbIW CPOK,
nosuums KnneHta MoxeT ObITb NPUHYAUTENBHO 3aKkpbiTa € YObITKOM U KnneHT 6yaeT oTBEeTCTBEHHbIM 3a ntobom
obpasoBaBLUMIiCA B pe3ynbTaTe 3Toro AeduumT CpeacTs.

Mpn onpefeneHHbIX CIIOXMBLLMXCS Ha PbIHKE YCIIOBUSIX MOXET CTaTb 3aTPyaHUTENbHLIM UM HEBO3MOXHbLIM
3aKpbITME OTKPbITON NO3MLmMK KnneHta. 310 MOXET NPOM3ONTH, Hanpumep, Koraa B cuny 6bICTpOro ABMXKXeHUs
LeH Topru 6yayT NpMOCTaHOBIEHbI NN OFPaHNYEHbI.

MopyyeHus, HanpaBneHHble Ha orpaHndeHne yobiTka KnueHta, Heoba3aTensHO orpaHuyaT yobITkM 40
npegnonaraemoro ypoBHS, TaK Kak B CITOXUBLUENCS Ha PbIHKE CUTyaLMM MOXET OKa3aTbCsl HEBO3MOXHbIM
NCMNOMHUTE Takoe Nopy4yeHne No OroBOPEHHON LiEHe.

HacTtosawum baHk npegynpexgaeT KnueHTa, 4To B onpegeneHHbIX crydasx B Lensx MMHUMU3aLmmn pycka
HeuncnosiHeHMs 00a3aTenbCTB y4aCTHUKaMy GUPXKEBOW TOProBIN N UX KITMEHTaMMU:

o ToproBas cucteMa UMeET NPaBo NPUHYANTENBHO 3aKPbITb MO3MLMM Y4aCTHMKOB U MX KnneHToB,
NPUOCTaHOBUTL UMW OFPaHNYUTL TOPTU;

. BaHk MMeeT NpaBo NPUHYAUTENBHO 3aKPbITh NO3ULMK KnveHTa n ero KNMeHTos;

o BaHk nmeeT npaBo aaTb MNopyyeHne ToproBol cucteMe Ha NPUHYAMTENbHOE 3aKpbiTe No3MLIKIA

cBoux KnneHTos.

Mpun aTom KnueHT MoxeT HegononyyYntb Npubbinb NnMbo noHecTn yobITkn. B aToM cnyyae BaHk He
KkoMneHcupyeT KnmeHTy HegononyyYeHHyo npubbinb nmbo yobITOK.

HacTtosawunm baHk obpaluaeT BHMMaHne KnveHTa Ha TO, YTO KOTUPOBKM Ha PbIHKE (PbOYEPCHBIX Y OMUMOHHBIX
KOHTPAKTOB MOTYT 3HAYUTENbHO N3MEHSITLCS KaK B TEYEHWE AHS, Tak U OT O4HOI0 TOProBOro AHS K APYromy.
BBuay aToro, BCce CnopHble BOMPOCHI, BO3HUKAOLLME Npy TOProsne ObloYepCHbIMAN Y ONUUOHHBIMU
KOHTpakTamu, cnegyeT pellatb He3ameanmnTernbHO.

> OnepaunoHHbIN (TeXHUYECKUN, TEXHONMOIMYECKUM, KaapOoBbIN) PUCK — PUCK MPAMbIX UK
KOCBEHHbIX NOTEPb MO NPUYNHE HENCTPABHOCTEN MHPOPMALMOHHbBIX, ANEKTPUYECKUX N MHBIX CUCTEM, a Takke
NX HeafeKBaTHOCTU, N3-3a OLIMOOK, CBA3aHHbIX C HECOBEPLLUEHCTBOM MHPPACTPYKTYPbl PbiHKa LEeHHbIX Oymar,
TEXHOINOrMIN NPOBEAEHUS ONepaLui, NpoLueayp ynpaBreHus, y4eta u KOHTPOns, us-3a aencTeuin (6esnencTens)
nepcoHana v CTOPOHHUX N, B pe3yrnbTaTe BO30eNCTBMS BHELLHNX COObITUIA, @ Takke Npu UCMOMNb30BaHNM
CUCTEM yharneHHoro gocTyna.

Poccuiickoe 3akoHogaTenbCTBO NpeaycMaTpmBaeT BO3MOXHOCTb 00OpaLleHnst LeHHbIX bymar B
©e3nokymeHTapHom bopMe, NpaBa Ha KOTopble (OUKCUPYIOTCA B BUAE SMEKTPOHHOM 3anncu Ha cueTtax «EMO»
B AenosuTapuu. lNpu ocywecteneHunm Topros B Toprosown cucteme (TC) nepexon npae Ha UeHHble Bymaru
hrKCMpyeTCs YNONTHOMOYEHHbIM Aeno3utapuem. 3aknodeHne caenok ¢ LeHHbIM1 Bymaramum n pacyeTbl N0 HUM
OCYLLECTBNATCA pa3nnyHbiMy nogpasgeneHnsamum TC 1 ynonHOMoYeHHbIM geno3utapuem TC B cOOTBETCTBUM
C NpeaycMOTPeHHbIMM A5is 9Toro npouegypamu. Kak un Bce UHble CUCTEMbI, TEXHUYECKME CpeacTBa U CUCTEMBI,
ncnonb3yemble Ansa ukcaumm npas Ha LeHHble Dymaru, Ans 3aknioyeHns CAenok ¢ LeHHbIMM Bymaramm u
OCYLLECTBMEHUS pacyeToB MO HUM, NoABEPXKeHbI CO0sIM 1 owmnbKkam B padoTe. OpraHnsauum, ynorTHOMOYEHHbIE
COOTBETCTBYHLUUMW PETYNMPYIOLLMMMW OpraHammn NpefocTaBnaTbh Y4YacTHMKaM TOProB JOCTYN K YKa3aHHbIM
cMcTeMaM, COKpaLLalT B COOTBETCTBYHOLLUX JOrOBOpaXx C Y4YacTHUMKaMM CBOK OTBETCTBEHHOCTbL MO BUAY puUCKa,
CBSI3aHHOMY C HELOCTATOYHO BbICOKUM YPOBHEM Pa3BUTUSA MHAPACTPYKTYPbl (PMHAHCOBbLIX PLIHKOB, MO3TOMY
KnueHT obnagaet orpaHnMYeHHbIMU BO3MOXHOCTAMM MO BO3MELLEHMWIO YObITKOB, BbI3BAHHBLIX TAKUMU
obcTodATenscTBamu.

Pabota 60onblUMHCTBa TPAANLMOHHBIX (C HENOCPEACTBEHHbLIM KOHTAaKTOM MeXay NpogaBLOM 1 MoKynaTenem) u
3MNEKTPOHHbIX CPEACTB OCYLLECTBIEHNS BUPXKEBOW TOProBNMN NOg4EPKMBAETCH BblYNCANTENBbHBIMM
(KOMMbBIOTEPHBIMW) CUCTEMAMM PACChINKM NPUKA30B, UX UCMOSTHEHWS, CBEPKMX, percTpaumnm n pacyeToB no
onepauusamM. Kak n Bce TeEXHMYECKMe CpeacTBa U CUCTEMbI, OHM NOABEPXKEHbI BpEMEHHbIM c60siM 1 owmnbkam B
paboTe. BoamoxxHOCTM KnveHTa B nraHe BO3MELLEHNS HEKOTOPbIX YOBITKOB MOryT nonagatb NOA4 OrpaHu4eHnst
OTBETCTBEHHOCTW, Hanaraemble NpoAaBLaAMN TaKUX CUCTEM, BUpXKamu, pacHeTHbBIMW Nanatamu n/mnm
KOMMNaHWAMM, ABNSAOWUMUCS UX YNeHaMu. Takne orpaHu4eHnst MoryT pasHUTbLCS, MO3TOMY 3a Bcel nogpobHOM
nHdopmaumen B faHHO! cBA3M KnueHTy cneayeTt obpallaTtbCcs B Te KOHKPETHbIE KOMMaHWKW, Yepes3 KOTOPbIE OH
paboTaer.

MpoBeneHune Toprobix U HeToproebix onepauuii ¢ UCMONb30BaHMEM CUCTEM yAarneHHOro 4ocTyna HeceT
cnepywoLne A0NONHUTENbHbIE PUCKN:

- coBepLUeHMEe TPETLMM NMLIOM OT MMeHU KnueHTa caenok B cuctemax yganeHHoro goctyna (B TOM ynicne
NPVBOASALLNX K YObITKY AFS1 MHBECTOpPA) B pe3yrnbTaTte NofyyYeHus Takum NULoM CriydyanHbiM 06pasom unu B
pesynbTarte ero npeaHamMepeHHbIX AeACTBUA HECAHKLMOHMPOBAHHOIO JOCTYMNa K BO3MOXHOCTM COBEPLUEHUS OT
MUMEHW UHBECTOpa TaKnUX CAEMNoK;

- PUCK MPOBEAEHUS] MHBECTOPOM B CUCTEME yAareHHOro 4OoCTyna onepauuvn, HeCOOTBETCTBYIOLLUX €ro



HaMepeHWsiM, NO NPUYMHAM, CBA3aHHbIM C HE4OCTAaTOYHbIM OMbITOM PaboTkl MHBECTOPA B KOHKPETHOW CUCTEME
yOaneHHoro goctyna n\unm coBepLleHNEM UM CITyYalHbIX OENCTBUN;

- HEBO3MOXHOCTb HanpasneHust banky PacnopagutenbHbiX COOBLLEHUI MO NpUYMHaM TEXHUYECKOro Xxapakrepa
(cbom B paboTe Mcnonb3yemMoro KoMnblTEPHOro 060pyAOBaHNs, NPOrpaMmMHOro obecneveHusi, ceTen cBA3w,
3HeprocHabXxeHus u T.1.).

- MPU OQHOBPEMEHHOM MCMONb30BaHUM KnneHTom AByx CUCTEM yaaneHHoro goctyna ansd nogaydm baxky
3aaBok KnneHT noasepraeTcs 4ONOMHUTENBHBIM pUCKaM, CBA3AHHBIM C TEXHUYECKUMUN OCOBEHHOCTAMM
DYHKLMOHMPOBaAHUS CUCTEM YAANEHHOro JOCTyna Mnpy MX COBMECTHOM NPUMEHEHNUU. YKa3aHHbIe PUCKU
COCTOSIT B Hann4ymMm BepoOsSTHOCTU COBEPLUEHUS MPU OnpeaeneHHbIX yecnoBusax B HTepecax KnueHrta
TEXHNYECKN HEKOHTpONMpyeMon(bix) BaHkom caenkun(ok), Hanpyumep, NOKYMNKM LeHHbIX Bymar npu oTCyTCTBUN Y
KnveHTa geHexHbIx cpeacTs B HeobxoamMmom obbeme nnm Npofaxu LieHHbIX bymar, kotopbiMy KnneHT B
MOMEHT COBepLUEHUS CAENKM He pacnonaraeT, B TOM YMCNe C HapyLlleHMeM 3akoHogaTtenscTBa Poccuiickon
denepaummn, HOpMaTUBHBIX NPABOBbLIX AKTOB WM/UNK NpeanMcaHuin (pacnopshkeHun) chegepanbHOro opraHa
NCMOMHUTENBbHOW BNACTW NO PbIHKY LIEHHbIX OyMar, a Takke nonoxeHun PernameHTa, BKo4as ycrnoBus
HeobecneyeHHbIX coenok.

- npu nogade Knuentom «Cton» 3asBku Yyepes cuctemy yaaneHHoro goctyna QUIK KOHTpomnb yCrioBui u
ucnonHenne 3anBku ocyllecTnaeTca cepsepom cuctembl QUIK, Haxogsawmmcs BHe Toproeor cuctemsl. B
CBSI3M C 9TUM BEPOATHA CUTYyaLMsl, MPU KOTOPOK NpU HaAcTynneHun ycnoesuin «Ctony 3asiBKM ee UCMNOJIHEHNE
HEBO3MOXHO MO TEXHUYECKMM NPUYMHaM, Hanpumep, B cnyyae cbos B kaHane cBs3n Nnbo Lwno3e mexay
cepeepom QUIK n Toproson cuctemoit. icnone3osaHme «Cton» 3asiBKM Takke MOXET co3faBaTtb
OOMONHUTENbHbIE PUCKN, MOCKOMbKY B JAHHON CUTyauUuUW NPOMCXOANT U3MEHEHUE NO3nuUMmM nonb3osaTtens 6e3
€ro HenocpeACTBEHHOTO y4acTus.

YKa3saHHbIN Bbile NepeyeHb PUCKOB NPW UCMONb30BAHMN CUCTEM yAarneHHOro 4OCTyna He ABnseTcs
ncyepnbiBaoLLmM. BBuay Toro, 4to cuCTeMbl yaaneHHoro AocTyna NnpeacTaBnsaoT cobov CroXHble
NPOrpaMMHO-TEXHUYECKNE KOMMIIEKCHI, AOCTWKEHNE NOMHOIO B3anMo4eNCTBUSE MEXAY HUMW He Bceraa
BO3MOXHO, MOTYT BO3HMKaTb JOMOMHUTENbHbIE PUCKMX, B TOM YMCIE Bbl3BaHHbIE U3MEHEHNEM pa3paboTymkamu
TEXHUYECKNX XapaKTEPUCTUK U YCITOBUIA UCMONb30BAHNUSI CUCTEM.

Hanbonee p1ckoBaHHbIMW MPUHATO CYMTATb CMEKYNATMBHbIE OonepaLuu Ha pblIHKe CPOYHLIX U
Npoun3BOAHbIX PUHAHCOBbLIX UHCTPYMEHTOB ((PbloYEPCHbIE KOHTPaKTbI, ONUMOHLI). C 0AHOW CTOPOHBI MpK
COBEPLLEHMN CAENOK HA CPOYHOM pbiHKE KnMeHT JomkeH uMEeTb B BUAY, YTO NpU HEGNAronpusiTHOM cuTyaumm
ONS 3aHATON UM NO3ULIUN CYLLLECTBYET BEPOATHOCTb B CPABHUTENbHO KOPOTKUIA NEpUo BPEMEHU NOTEPSITh
YacTb Unn BCE CBOM CPEACTBA, AENOHNPOBAHHbIE B BUAE rapaHTUnHoro obecnedeHnsi. C gpyron CTopoHbl, Ans
nogaepXKaHus 3aHAToM no3vuum ot KnveHta MmoxeT noTpeboBaTbCa BHECTU AOMNOMNHUTENbHbIE CpeacTBa
(yBenuuuTb gononHMTENbHOE rapaHTunHoe obecnevyeHne) 3HauMTENbLHOIO pasmepa n B KOPOTKUIA Cpok. [pu
HEeBO3MOXHOCTWN BHECTW AONOMNHUTENbHbIE CPEACTBA B YCTAHOBMEHHbIN CPOK MO3ULNS UHBECTOPa MOXET ObiTb
NPUHYOUTENBHO 3aKpbiTa ¢ YObITKOM M MHBECTOP OYAET OTBETCTBEHEH 3a Ntobble 0bpa3oBaBLUMECS NPU 3TOM
notepw.

Heo6xoaumo yunTtbiBaTh crieaytowme pucku nonyyeHus yobiTka (BKIoYas peanbHbIN yuepo,
ynyLuleHHY0 Bbirogy U npepbiBaHne AenoBOM aKTUBHOCTH), CBA3aHHbIE C UCNONIb30BaHUEM
cneuManbHbIX MPOrpaMM, reHepUPYHLMX TOProBble CUrHanbl O NOKynke/npodaxe LeHHbIX Gymar, B
COOTBETCTBMU C 3a5IOXKEHHBIM B HUX anrOpUTMOM (B TOM YUCIie TOProBble CTpaTerMmn, co3aaHHble paboTHUKaMM
Banka npw nomowm MO Tradematic Strategy Trader), npyHMumas BO BHUMaHWe, 4TO:

- MOMNOXUTENbHbIE pe3ynbTaTbl TOProBbIX CTPATEri B MPOLUSIOM HE rapaHTUPYOT MNONMOXUTENbHbBIX Pe3yNbTaToB
B Oyayuiem, gaHHble pe3ynbTaThl PACCYNTLIBAKOTCH C y4ETOM OnpederneHHbIX A0NYLEHWIA: YCITOBHON
OpoKepcKom KoMmuccum OT 00opoTa C y4eToM TeKkyLern komucenn 3a CneumaneHble caenku PENMO, 6e3 yueTa
OPYrux BO3MOXHbIX pacXof0B Y KOMUCCUN, OUBUOEHO0B MO aKUMsIM; C UCNONb30BaHNEM (PUKCUPOBAHHbIX LiEH
CAENoK, COOTBETCTBYIOLLUM NOCIEAHUM LeHaM 3a NPeALIEeCTBYHOLLMI BDEMEHHOM NepMog, TOPros, 3aBUCALLMNA
OT CTpaTernu, KoTopble MOryT OTNMYaTLCA OT pearbHbIX LeH CAENOK Mo cyeTy kaxaoro KnveHta B 3aBUCMMOCTM
OT MOMEHTA UCNoNHeHnst 3asBKU Ha CAENKY.

- pesynbTaT Ha KOHKPETHOM BpokepckoM cyeTe KnueHTa MoXeT oTnuyatbes OT pesynbTata No MogenbHOMY
(TeopeTuyeckomy) NopTdEN0 COOTBETCTBYIOLLEN CTpaTeErMm, B TOM YMCME B 3aBUCUMOCTM OT NEPBOHAYasnibHOro
cocTaBa M CTOMMOCTM akTuBOB KnneHTa, B criydae caMOCTOATENbHOIO CoBepLUEHUS KNMeHTOM caenok 3a cyeT
OEHEeXHbIX CPeACTB U LieHHbIX BymMar, BXOAAWmMX B NopTdenb, B cny4vae addekra npockanb3biBaHus,
N3MEHEHNST PbIHOYHOWM CUTYaLMK, NPOSIBIIEHUS CTAaTUCTUYECKUX OTKITOHEHWIA U T.N.

- pesynbTaT Ha KOHKPETHOM BpokepckoM cyeTe KnmeHTa MoXeT OTNn4aTbCs OT pesdyrnbraTta no MogeNbHOMY
(TeopeTuyeckomy) nopTdento COOTBETCTBYIOLLEN CTpaTerMm TaKke B pe3dynbTate TEXHUYECKNX OCOBEHHOCTEN
hYHKLMOHMPOBaHUS crneunanbHbliX NPorpamMM, Hanpumep, NCMONTHEHWE CUTHANO0B TOMbKO B Nepuog, korga
YCTaHOBMEHO COeAMHEHNE C CEPBEPOM CUCTEMbI yAareHHOro 4OoCTyna, BIUAHMUS HaCTPOEK UCTIOMHEHNS
CUrHarmnoB, BbINOMHEHHbIX NOMb30BaTeNeM, BPEMEHHbIX 3alepPXXeK Ha KaHanax CBs3u U T.M.

Mpn ncnonb3oBaHuKM TapuHbIX NAHOB U3 NuHenkn «MopTdens akunny KNnMeHT npuHUMaeT NoBbILLEHHbIE
pUCKM NonyyYeHns ybbiTka, CBA3aHHbIE C coBepluieHneM HeobecneyeHHbIX cOenok.



BaHk Takke yBegomnsieT KnueHta o cnegyrowmx puckax, CBsi3aHHbIX ¢ NpMobpeTeHneM UHOCTPaHHbIX LIEHHbIX
Oymar n (Unu) 3aKrYeHNEeM CPOYHbIX KOHTPAKTOB, 6a3UCHbLIM aKTMBOM KOTOPLIX SIBMISIIOTCS LieHHbIe Gymaru
WMHOCTPaHHbIX 3MUTEHTOB UMM MHAEKChI, pacCYUTaHHbIE N0 TaknM LieHHbIM Gymaram, a Takke 0 puckax,
CBsI3aHHbIX C coOBMeLLeHeM BaHKkoM pas3nnyHbIX BUOOB AEATENBHOCTM U O PUCKaX, CBSA3AHHbIX C
Mcrnonb3oBaHMEM LieHHbIX Oymar KnveHTa B nHTepecax baHka.

D,eKnapauvm O PUCKax, CBA3aHHbIX C npqupeTeHMeM MHOCTPAHHbIX LEeHHbIX 6ymar

Llenbto HacToswen [leknapaumm sBnaeTcs npegocTaBneHne KnMeHTy MHdhopMauumn 0 puckax, CBSA3aHHbIX C
npnobpeTeHneM MHOCTPaHHbIX LieHHbIX Bymar. IHOCTpaHHbIe LeHHble Bymaru MoryT GbITe NprobpeTeHsl 3a
py6exXom unm Ha pOCCUMNCKOM, B TOM YMCIE OPraHn30BaHHOM, (POHOOBOM PbIHKE.

Onepaumnsam ¢ MHOCTPAHHBLIMW LIEHHBbIMM ByMaramu npucyLmn obLmne pucku, CBA3aHHbIE C onepaunsMm Ha
PbIHKE LeHHbIX Bymar co cnegyowmmMmm ocobeHHOCTSMM.

CucremMHble pUCKMU

[MpUMEHNTENBHO K MHOCTPaHHbBIM LIEeHHbIM BGyMaram CUCTEMHbIE PUCKU, CBOMCTBEHHbBIE POCCUMCKOMY
hOHAOBOMY PbIHKY AOMOSHSIOTCSA aHaNoOrMyYHbIMU CUCTEMHBIMU PUCKaMK, CBOMCTBEHHBIMY CTpaHe, rae
BbIMyLLEHbI MK 0OpaLLalTcs COOTBETCTBYHOLLME UHOCTPAHHbIE LieHHbIe ByMarn. K ocHOBHbIM chakTopam,
BMMSAIOLLMM Ha YPOBEHb CUCTEMHOIO pYCKa B LIEJNTIOM, OTHOCATCS NONUTMYECKas CUTyauus, 0COGEHHOCTU
HaUMOHarnbHOro 3aKOHOAAaTENbCTBA, BaNOTHOIO PErynMpoBaHns U BEPOSTHOCTb UX UBMEHEHNS, COCTOSTHUE
rocygapCTBeHHbIX (PMHAHCOB, HanMumne 1 cTeneHb PasBUTOCTM PUHAHCOBOW CUCTEMbI CTPaHbl MecTa
HaxoXaeHus nuua, o6s3aHHOro MO MHOCTPAHHOW LIEHHOM Bymare.

Ha ypoBeHb CUCTEMHOrO pucka MOryT OKa3blBaTb BMSHWE U MHOTMe Apyrie dakTopsbl, B TOM Yucre
BEPOSATHOCTb BBEAEHMWS OrpaHNYeHUIn Ha MHBECTMLUN B OTAErbHbIe OTPaCHM S3KOHOMUKW UM BEPOATHOCTb
O[HOMOMEHTHOW AeBarnbBaLMM HauMoHanbHow BantoTbl. OBLLENPUHATON UHTErpanbHOM OLLEHKOW CUCTEMHOTO
pyCKa UHBECTULIMIA B MHOCTPAHHYIO LIEHHYI0 Bymary SBMsieTCsl «CyBEPEHHbIA PEATUHM» B MHOCTPAHHOW UMK
HaLMOHarbHOW BanoTe, MPUCBOEHHbIN CTPaHE, B KOTOPOW 3aperMcTpupoBaH SMUTEHT, MeXAyHapoaHbIMM
pevTtuHrobiMu areHtcteamm MOODY’S, STANDARD & POOR'S, FITCH IBCA, ogHako crieayeT umeTb B BUAY,
YTO PENTUHIN ABNSILOTCA NULLB OPUEHTUPAMM U MOTYT B KOHKPETHBI MOMEHT HE COOTBETCTBOBATL pearbHOM
cuTyauun.

B cny4yae coBepLueHus caenok ¢ MHOCTPaHHbLIMKU Aeno3nTapHbLIMU PaciMckamm NOMUMO PUCKOB, CBA3aHHbBIX C
3MUTEHTOM CaMMX Pacnucok, HeoBXo0AMMO YUUTbIBATb U PUCKU, CBA3AHHbIE C SMUTEHTOM NPEeACTaBNSAEeMbIX
OaHHBIMW PacnMckaMy MHOCTPAHHbIX LEeHHbIX Oymar.

B HacTosee Bpems 3akoHO4ATENbCTBO paspeLllaeT POCCUACKUMN MHBECTOPaMU, B TOM YMCTIE He
ABNSAOLLMMNCSA KBAaNUULMPOBAHHBIMU, MPUOBpPEeTEHNE AOMYLLEHHBIX K MYONNYHOMY pasmeLLeHnto 1 (unu)
ny6nunyHomy obpalueHmnio B Poccuinckon ®egepanmm MHOCTPaHHbIX LeHHbIX Bymar kak 3a pybexoMm, Tak u B
Poccun, a Takke No3BonsieT y4eT NpaB Ha Takue LieHHble Bymarn poccunckumn genosutapusmu. Mexay tem,
CYLLECTBYIOT PUCKM U3MEHEHUS PETYNATMBHBLIX NMOAXOAOB K BIIAAEHMIO U onepaumsamM, a Takke K y4eTy npas Ha
WMHOCTpaHHble (PUHAHCOBbLIE MHCTPYMEHTHI, B PE3yNbTaTe Yero MoXeT BO3HUKHYTb HEOOXOAMMOCTb MO KX
OTYYXAEHWNIO BOMPEKN NIlaHaM MHBECTOpPA.

MNMpaBoBbLIe pUCKKU

Mpun NprMobpeTeHNN MHOCTPaHHbIX LIEHHbIX ByMar Heo6xoaMMOo oTaaBaTb cebe OTYET B TOM, YTO OHM He Bcerga
ABMSOTCA aHanoraMmm pocCUMMCKMX LieHHbIX Bymar. B niobom cnydae, npegocTtasnsiemble MO HUM NpaBa u
npasuna nx oCyLLEeCTBEHNSs MOTYT CYLLECTBEHHO OTNMYAaTLCHA OT NpaB Mo POCCUNCKMM LeHHbIM Bymaram.
BosmoxHocTn cygebHom 3awutbl NpaB No MHOCTPaHHbIM LieHHbIM BymMaram mMoryT ObiTb CyLLECTBEHHO
orpaHm4eHbl HeobxoanMocCTbio obpalleHmns B 3apybexHble cyaebHble 1 NpaBoOXpaHUTENbHbIE OpraHbl Mo
YyCTaHOBMEHHbBIM NpaBunam, KOTopble MOTyT CyLLEeCTBEHHO OTnn4aThes oT gencTteyowux B Poccumn. Kpome Toro,
npw onepaumsix C MUHOCTPaHHBLIMU LieHHbIMU Bymaramyn MHBECTOP B BONbLUMHCTBE CIy4aeB HE CMOXET
nonaratbCs Ha 3aLLMTy CBOMX NPaB U 3aKOHHbIX MHTEPECOB POCCUACKUMU YNIONTHOMOYEHHLIMU OpraHamu.

Heobxogumo y4UTbIBaTb PUCK HANOroBbIX N KPUONYECKNX nocneacTBuin, CBA3aHHbIX C BO3MOXHbIMM
TpaH3akKUMOHHbIMM Hanoramm, Fep6OBbIMI/I CGOpaMM , NOWIMHaMn n npo4nmn 06s13aTenbHbIMKU NNaTexamu,
KOTOpbl€ MOryT Tpe6OBaTbCﬂ npu 06paLLI,6HI/Il/I MHOCTPAaHHbIX LIeHHbIX 6y|v|ar B COOTBETCTBUU C
3aKoHOoOaTesNIbCTBOM SMUTEHTA.

PackpbiTe nHcpopmauyumn

Poccuiickoe 3aKkoHOAAaTENbLCTBO A0MNYCKAET packpbiTe MHOPMAaLMN B OTHOLLEHUM MHOCTPAHHBIX LIEHHbIX
Oymar no npaswunam, JENCTBYIOLNM 3a PyOEXOM, U Ha aHITIMACKOM si3bike. KNMEeHT JOIMKEH OLEHUTb CBOO
rOTOBHOCTb aHanM3MpoBaTb MHPOPMALIMIO HA aHTTIMNCKOM A3bIKe, a TakKe TO, MOHUMAET N1 OH OTNINYNS MeXay
npuHATBIMU B Poccuun npasunamm ouHaHCOBOW OTYETHOCTU, MexayHapoaHbIMU cTaHaapTaMu oUHaHCOBOM
OTYETHOCTM UMK NpaBmnnamMmn PUHaHCOBOW OTYETHOCTU, MO KOTOPbIM Ny6NuKkyeTca nHdpopmMaLms SMUTEHTOM
WHOCTPaHHbIX LIeHHbIX Bymar.

Takke poccuinckmne opraHusaTopbl TOProBnu 1 (Unu) Bpokepbl MOryT OCYLLECTBNATL NepeBo HEKOTOPbIX
OOKYMEHTOB (MHbopMaLmm), packpblBaeMblX MHOCTPAHHbIM SMUTEHTOM ANd yaobcTBa MHBECTOPOB. B aTOoM



criyyae nepeBon MOXET BOCMPVHMMATBLCSA UCKIMIOYUTESNBHO Kak BCroMoraTerbHas MHGopMauus K ouumnansHoO
PacKpbITbIM JOKYMEHTaM (MHGOpMaLMM) Ha MHOCTPaHHOM si3blke. Bcerga Heo6xoaumMo yunTbiBaTe BEPOSITHOCTb
oLnbok nepeBoaUMKa, B TOM YMCTIe CBSA3AHHBIX C BO3MOXXHBIM PasfiMYHbIM NepeBOAOM OOHUX U TEX XKe
MHOCTPaHHbIX COB U ¢hpas nnm oTCyTCTBMEM OBLLENPUHATOrO PYCCKOrO SKBUBAsEHTa.

Hdeknapauus o puckax, CBA3aHHbIX C 3aKNH4YeHUeM 4OroBOPOB, ABNSIOLWMUXCA NPON3BOAHLIMU
(pMHAHCOBLIMU UHCTPYMEHTaMN, 6a3UCHbIM aKTUBOM KOTOPbIX ABMAIOTCA LeHHble 6ymaru
MHOCTPaHHbIX 3MUTEHTOB UJIM UHAEKCbI, pacCYMTaHHbIe MO TaKMM LeHHbIM Gymaram

Llenb HacToswen [leknapaumm — npegocTaBUTb UHBECTOPY 0OLL Y0 MHGOPMALMI0 06 OCHOBHBIX pUCKaX,
CBSA3aHHbIX C 3aKMYeHMeM JOrOBOPOB, ABNSAILNXCA NPOU3BOAHLIMU (PUHAHCOBBLIMWU MHCTPYMEHTaMM,
6a3nCHbIM aKTUBOM KOTOPbIX SBNSAITCS LieHHble 6yMarn MHOCTPaHHbIX AMUTEHTOB UMM UHAEKCHI, PacCYMTaHHbIE
Mo TakMM LieHHbIM ByMaram (ganee — npon3BoaHble PUHAHCOBbIE MHCTPYMEHTBI C MHOCTPaHHbIM 6a3NCHBIM
aKTMBOM). 3aknoyeHme yKasaHHbIX JOTOBOPOB CBA3aHO C PUCKaMU, XapakTepHbIMU ANS BCEX NPON3BOAHbIX
hMHaAHCOBbLIX MHCTPYMEHTOB, a Takke cneuudunyeckumm puckamm, o6ycnoBneHHbIMM MHOCTPaHHbIM
npoucxoxageHnem 6a3ncHoOro akTuea.
Pucku, cBsAi3aHHble ¢ Npou3BoAHbLIMU (hUHAHCOBLIMU MHCTPYMEHTaMM1
[aHHble MHCTPYMEHTbI NOAX0AAT HEe BCEM knneHTam. bonee Toro, HekoTopble BuAbl NPOM3BOAHBIX (OUHAHCOBBIX
WMHCTPYMEHTOB COMPsiKeHbl C BONbLUMM YPOBHEM pucka, Yem Apyrue. Tak, Npu NoKyrnke onuMOHHOro KOHTpakTa
noTepw KNUeHTa He NPEBLICAT BEMWYMHY YNravyeHHbIX NPeMumn, BO3HArpaXKaeH1s 1 pacxofgoB, CBA3aHHbIX C X
coBepLueHunem. Npogaxa ONUMOHHbBIX KOHTPAKTOB C TOYKN 3PEHNSI PUCKA KNMEHTa W 3akrioyeHne pbioYepCHbIX
KOHTpakToB, (bopBapOHbIX KOHTPAKTOB M CBOM KOHTPAKTOB CONOCTaBUMBI - MPW OTHOCUTENBbHO HEBONbLUNX
HebnaronpuATHLIX KonebaHnaX LeH Ha pbiHKE MHBECTOP NOABEPraeTCs PUCKY 3HAYMTErNbHbIX YObITKOB, Npu
3TOM B crnydae npogaxu pbiovepcHbIX U popBapAHbIX KOHTPAKTOB M NPOAAXM OMNLMOHOB Ha MOKYMKY (ONuUMOHOB
«KOJI») HEOrpaHNYEHHbIX YObITKOB. C y4eTOM 3TOr0 COBEPLUEHNE CAENOK MO NPOAAXKE ONMUUOHHBIX KOHTPaKTOB
1 3aKkntoyeHne dbloYepCHbIX U POpPBapPAHbIX KOHTPAKTOB MOXET OblTb PEKOMEHAOBAHO TOMbKO OMbITHLIM
nHBEcTopam, obnagarLwmm 3Ha4YUTENbHBIMU (PUHAHCOBBIMU BO3MOXHOCTSIMW U MPAKTUYECKUMMW 3HAHMSAMW B
obracT NpUMEHeHUsA MHBECTULMOHHbBIX CTpaTernm.
HacTosiwasa geknapaums OTHOCUTCS TaKKe U K NPOM3BOAHBIM (OUHAHCOBBIM MHCTPYMEHTaM, HanpaBneHHbIM Ha
CHWXKEHWEe PUCKOB ApYrMx onepauuin Ha ooHO0BOM pbiHKe. IHBECTOpY HEO6X0AMMO BHUMATENbHO OLEHUTb, Kak
Npou3BoAHbIE PUHAHCOBLIE MHCTPYMEHTLI COOTHOCATCH C OnepaunsaMmn, PUCKM No KOTOPbIM UHBECTOP HamMepeH
OrpaHnYnTb, N y6eauTbcs, 4TO 06BbEM NO3NLMM UHBECTOPA Ha CPOYHOM pbIHKE COOTBETCTBYET 06bEMY
MO3ULMM Ha CMOT PbIHKE, KOTOPYIO MHBECTOP XeMKUpyerT.
PbIHOYHbLIV (LEHOBOMW) pUCK
MoMmMmMo obLLero peIHOYHOTO (LIEHOBOMO) pUCKa, KOTOPbIN HECET KIMMEHT, COBEpLUAoLLMIA onepaumm Ha pbiHKe
LeHHbIX Bymar, Takke B cryvae 3aknmoveHns blodepcHbIX, hopBapaHbIX U CBON JOrOBOPOB (KOHTPAKTOB), a
Takke B cnyvae NpoaaXu OMLMOHHbIX KOHTPaKToB, KnueHT 6yaeT HecTu puck HebnaronpusiTHOro U3MeHeHust
LeHbl Kak (OUHAHCOBBLIX MHCTPYMEHTOB, ABMSIOWNXCA 6a3UCHBIM aKTMBOM NMPOU3BOAHbLIX (PMHAHCOBbLIX
WHCTPYMEHTOB, TaK U PUCK B OTHOLLEHMM aKTUBOB, KOTOPbIE CryXaT o6ecneyeHmem.
B cnyyae HebnaronpmaTHOro N3aMeHeHus LeHbl KnMeHT MOXeT B CpaBHUTENBHO KOPOTKUIA CPOK NOTEPATh
cpencTBa, ABnsaLmMecs odbecnevyeHneM NPon3BoaHbIX PUHAHCOBBLIX MHCTPYMEHTOB.
Puck nukBugHocTtu
Ecnu nHBecTnumoHHas ctpaterns KnveHta npegycmaTpmBaeT BO3SMOXHOCTb BO3HUKHOBEHNSE HEOBXOAMMOCTM
3aKpbITMS NO3ULMM MO COOTBETCTBYHOLLIEMY KOHTPAaKTY (UK 3aKIOYEHMS CAENKM C MHBIM KOHTPaKTOM, KOTopas
CHWXXaeT PUCK NO AaHHOMY KOHTPakTy), Heobxoanmo obpallaTe BHUMaHNe Ha NIMKBUHOCTb COOTBETCTBYHOLLMX
KOHTPAaKTOB, TaK Kak 3aKpbITUE NMO3MLMIA MO HEMWKBUAHBLIM KOHTPaKTaM MOXET MPUBECTU K 3HAUUTENbHbIM
OOMONHUTENBbHBLIM YObITKAM B CBSA3M C UX HU3KOW NUKBMAHOCTLI0. O6pallaem BHMMaHWE, YTO, Kak MpaBurlo,
KOHTpakThbl ¢ 6bonee oTaaneHHbLIMN CpOKaMm UCMOSTHEHMS MeHEee NIMKBUAHbI MO CPABHEHUIO C KOHTPaKTamMu C
GrIM3KMMM CPOKaMM UCTIONTHEHUS.
Ecnu 3akntoveHHbIn KnneHTom JoroBop, ABMASIHOLWMIACA NPOM3BOLAHBIM (OUHAHCOBLIM MHCTPYMEHTOM,
HENVKBUAEH U Y MHBECTOPA BO3HMKITA HEOOXOOUMOCTbL 3aKpbITb MO3NLMI0, 0653aTeNbHO HEOBXO0ANMO
paccmaTpvBaTtb MOMUMO 3aKPbITUSA NO3ULMK MO JAHHOMY KOHTPAKTY anbTepHATMBHbLIE BApUaHTbl UCKITIOYEHNS
pycka NOCPeACTBOM 3aKIOYEHMS COENOK C MHBIMU NPON3BOAHLIMU (PMHAHCOBBIMY MHCTPYMEHTaMMN U C
6asncHbiMKU akTuBamu. Micnonb3oBaHne anbTepHaTMBHbBIX BAPUAHTOB MOXET NMPMBECTU K MEHBLUUM YObITKaM.
Mpn 9TOM TPYAHOCTU C 3aKPbITUEM MO3ULMIA U NOTEPU B LIEHE MOTYT MPUBECTU K YBENTMYEHNIO YOLITKOB NO
CPaBHEHMIO C OObIYHBIMU CAENKaMW.
Mopy4eHusa KnneHTa, HanpaBneHHbIe Ha OorpaHnyeHne yobITKOB, He Bcerga MoryT orpaHnynTb notepu ao
npegnonaraemoro ypoBHSl, Tak Kak B paMKax CkrlagblBaloLLencs Ha pbiHKE CUTyaLun UCMOJTHEHME Takoro
nopyyeHuns No ykazaHHON MHBECTOPOM LieHE MOXET OKa3aTbCH HEBO3MOXHbIM.
OrpaHuyeHune pacnopsikeHuUs1 cpeacTBaMmu, ABNAOWMMUCA obecnevyeHuem
MmyLecTtBo (Y4acTb umyLlecTsa), npuHagnexatiee KnmeHty, B pesynbTaTte 3aknioveHns orosopa,
ABNSOLLLErocs Npon3BoaHbIM PUHAHCOBLIM UHCTPYMEHTOM, ByaeT aBnsaTbCcs obecneyeHnemM UCNOMNHEHNs
065a3aTensCTB MHBECTOPA MO AOrOBOPY U PacnopsikeHNe UM, TO €CTb BO3MOXHOCTb COBEPLUEHMS MHBECTOPOM
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CAENoK C HUM, ByaeT orpaHunyeHo. Pasmvep obecneyeHns naMeHseTcs B Nopsiake, NpeaycMOTPEHHOM
O0roBopom (crneuundurkaumen KoHTpakTa), n B pedynbTate KnMeHT MoxeT 6biTb OrpaHMyeH B BO3MOXHOCTU
pacnopsxaTbCsl CBOMM MMYLLIECTBOM B BOnbLUE CTENEHN, YEM OO 3aKIOYEHNs OroBopa.

Puck npuHyauTenbLHOro 3akpbITus No3nuumn

HebnaronpusatHoe n3aMeHeHWe LieHbl MOXET NPUBECTU K HEOOXOOUMOCTW BHECTU AOMNOMHUTENBbHBIE CpeacTBa
Ons Toro, 4To6bl NpuBecTn obecnevyeHne B COOTBETCTBUE TpeHOBaAHNAM HOPMATMBHBLIX aKTOB M BPOKEPCKOro
[0roBopa, 4YTo AOMKHO OblTb CcAENaHoO B KOPOTKMIN CPOK, KOTOPOro MoXeT BbiTb HEAOCTaTOYHO AN1S UHBECTOopa.
BbaHk B aTOM cny4yae BnpaBe 6e3 0ONONHUTENBHOrO cornacusa KnneHta «npuHyguMTenbHO 3aKpbiTbh MO3ULMIOY,
TO €CTb 3aKMYUTb SOroBOp, ABNAOLLMIACA NPOU3BOAHBIM (PUHAHCOBLIM MHCTPYMEHTOM, N Npuobpectun
LeHHble Bymaru 3a cHeT JeHeXHbIX CpeacTB MHBECTOpPA, Unu npoaath LeHHble bymarn KnueHTta. 910 MoxeT
ObITb CAENaHO MO CYLLECTBYIOLLMM, B TOM YACIE HEBBLITOAHBIM, LleHaM U NPpUBECTU K BO3HUKHOBEHMIO Y KnneHTta
yObITKOB.

MpuHyauTENbHOE 3aKpbITME NO3ULMK HAaNPaBMEeHO Ha ynpaBreHne puckamn. KnmeHT moxeT noHecTu
3HauyuTenbHble YObITKM, HECMOTPS Ha TO, YTO MOCIE 3TOro N3MEHEHNe LeH Ha (pMHaAHCOBbIE MHCTPYMEHTbI
MOXeT NpuHATb bnaronpusitHoe Ana KnvweHta HanpasneHue u KnmeHT nony4mn 66l goxoAd, ecnm 6bl ero
no3uuus He Obina 3akpbiTa.

Puckn, o6ycnoBneHHble MHOCTPaAHHbLIM NPOUCXOXAEHNEM 6a3MCHOro aKkTMBa

CucmeMHbie pucku

MpumeHnTEnsLHO K 6a3nMcHOMY akTUBY NPOU3BOAHBLIX (PMHAHCOBLIX MHCTPYMEHTOB — LieHHbIM Bymaram
WHOCTPaHHbIX SMUTEHTOB U MHAEKCaM, PACCYUTaHHbLIM MO TaKMM LieHHbIM ByMaram, CUCTEMHbIE PUCKH,
CBOWCTBEHHbIE POCCUINCKOMY (POHOOBOMY PbIHKY AOMOMHAIOTCSH aHaNOrMYHLIMN CUCTEMHBIMU PUCKaMM,
CBOWICTBEHHbIMW CTPaHe, rae BbinyLLeHbl UM obpallaoTcs COOTBETCTBYIOLUME MHOCTPaHHbIE LieHHble Bymar. K
OCHOBHbIM (pakTopam, BIMSAIOLWMM Ha YPOBEHb CUCTEMHOIO pPUCKa B LIENIOM, OTHOCATCS NOMNUTUYecKas
CcuTyaumns, 0cCOOeHHOCTM HaLMOHanbHOro 3aKoHOA4aTeNbCTBA, BarnOTHOIO PErynnpoBaHns 1 BEPOSITHOCTb UX
N3MEHEHWs1, COCTOSIHUE roCyAapCTBEHHbIX (PMHAHCOB, HanM4mMe n cTeneHb PasBUToCTU (PMHAHCOBOWN CUCTEMBI
CTPaHbl MecTa HaxoXaeHus nuua, o6s43aHHOro NO MHOCTPaHHLIM LeHHbIM Bymaram.

Ha ypoBeHb CUCTEMHOro pucka MOryT okasblBaTb BIIMSHWE U MHOTWE Apyrve gakTopsl, B TOM Yncne
BEPOSAITHOCTb BBEAEHUSA OrpaHNYeHnUin Ha MHBECTULUK B OTAENbHbIE OTPAaCM SKOHOMUKW UM BEPOATHOCTb
OAHOMOMEHTHOM AeBanbBaLMM HaUunoHansHon Bantotbl. OBLLENPUHATON MHTErParibHON OLEHKOM CUCTEMHOTO
pycKa MHBECTULIMIN ABMNSETCH «CYBEPEHHbIW PENTUHM» B MHOCTPaAHHOW UMW HaLMOoHarbHOW BaroTe,
MPUCBOEHHbIV CTPaHe, B KOTOPOW 3aperncTpupoBaH AMUTEHT MHOCTPAHHOW LieHHOW Bymarun, mexayHapoaHbIMy
penTuHrosbeiMn areHtcteamm MOODY'S, STANDARD & POOR'S, FITCH IBCA, ogHako cnegyet numeTb B BUAY,
YTO PEUTUHIN ABMSIOTCS MULLb OPUEHTUPAMN N MOTYT B KOHKPETHbI MOMEHT He COOTBETCTBOBAaTb pearbHOn
cuUTYyaumu.

B HacToslLee Bpems 3aKoHOAATENbLCTBO AOMYCKaeT BO3MOXHOCTb 3aKIM0YEHUS POCCUMCKUMUN MHBECTOPaMM
AOroBOPOB, ABMSANLUMXCS POCCUNCKMMU MPOU3BOAHBIMWN (DUHAHCOBLIMW MHCTPYMEHTamMu, 6a3NCHBIM aKTUBOM
KOTOPbIX ABMSATCA LieHHble GyMary MHOCTPaHHbIX AMUTEHTOB UM MHAEKCHI, PACCYNTaHHbIE MO TaknM LEeHHbIM
Gymaram. Mexay Tem, CyLeCTBYIOT PUCKN N3MEHEHNS PerynsaTUBHbIX MOAXOO0B K COOTBETCTBYHOLLUM
onepauusiM, B pe3yribTaTe Yero MoxeT BO3HWKHYTb HEOOXOAMMOCTb COBepLUaTh CAENKW, HanpaBneHHbIe Ha
npekpaleHne 0693aTenbCTB NO yka3aHHbIM A0roBopam, BOMpPeEKU NnaHam nHBecTopa.

lpasosbie pucku

Heobxogumo otgaBath cebe oTyeT B TOM, YTO MHOCTPaHHbIE (PMHAHCOBbIE MHCTPYMEHTI, ABNSAOLLNECH
6a3nCHbIMK aKkTMBaMU NPOU3BOAHbBIX (PUHAHCOBBLIX MHCTPYMEHTOB, HE BCErga siBNSATCA aHanoramm poCCUNCKUX
hMHaHCOBbLIX MHCTPYMEHTOB. B niobom cnydae, npegocTtaBnsiemMble Mo HUM Npasa M Npasuna mx
OCYLLLECTBMEHUA MOTYT CYLLLECTBEHHO OTNNYaTLCA OT MpaB MO POCCUNCKUM (PUHAHCOBLIM MHCTPYMEHTaM.
BoamoxHocTW cyaebHom 3awwmThbl npaB No NPON3BOAHBIM PMHAHCOBBLIM MHCTPYMEHTaM C MHOCTPaHHbIM
6a3nCHbIM akTUBOM MOTYT ObITb CyLLECTBEHHO OrpaHnyYeHbl He06X0AMMOCTLI0 06paLleHus B 3apybeHble
cynebHble 1 MpaBoOXpaHUTENbHbIE OpraHbl MO YCTAHOBIEHHbIM NPaBuiam, KOTOPble MOTYT CYLLECTBEHHO
oTnMYaTbCs OT AencTByoWwmx B Poccun. Kpome Toro, MHBecTop B 60MbLUNMHCTBE CIy4aeB He CMOXeT
nonaraTtbCs Ha 3aLMTy CBOUX NPaB N 3aKOHHbIX MHTEPECOB POCCUACKUMU YNIONTHOMOYEHHBIMU OpraHamu.
Packpsimue uHgopmauyuu

PackpbiTve nHdopmaumm B OTHOLLEHWUM UHOCTPaHHbIX LeHHbIX Bymar, aBnsatowmxcs 6asucHbIM akTMBOM
NPou3BOAHbIX (PUHAHCOBBLIX MHCTPYMEHTOB, OCYLLECTBMASETCH NO NpaBuiaM, 4eNCTBYIOLNM 3a pyGexomMm, 1 Ha
aHrnunckom sa3bike. KnueHty Heo6xoanmo oueHNTb CBOK FOTOBHOCTb aHann3mMpoBaTb MHpopmaumio Ha
aHrMUNCKOM A3bIKe, a TaKkKe To, MOHMMAET M MHBECTOP OTIANYMA MeXAY NPUHATBIMKU B Poccun npasunamm
hbnHaHcoBOM OT4YETHOCTH, MexayHapoaHbIMU CTaHgapTamMu PUHAaHCOBOW OTYETHOCTU UNWU NpasuaMu
PMHaHCOBOW OTYETHOCTU, MO KOTOPLIM NYBMKyeTca NHPOPMaLMA SMUTEHTOM MHOCTPAHHbIX LIeHHbIX Bymar.
Tarwke poccuickue opraHMsaTopbl TOProeBnn 1 (UNun) 6pokepbl MOTYT OCYLLECTBNATL NEPEBOS HEKOTOPLIX
OOKYMEHTOB (MHopMauun), packpbiBaeMblX MHOCTPaHHLIM SMUTEHTOM Ans yAobcTBa nHBecTopa. B aTtom
crnyyae nepesoj MOXeT BOCMPUHUMATBLCA UCKITIOYMTENBHO Kak BCromMorarternbsHas nHdopmMaums K opuumansHo
packpbITbIM JOKYMEHTaM (MHpopmMaunmn) Ha MHOCTPaHHOM s3blke. Beceraa He06xoamMMO yunTbiBaTb BEPOATHOCTb
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oLwnbok nepeBoaUMKa, B TOM YMCTIe CBSA3AHHBLIX C BO3MOXHBIM PasfMYHbIM NepeBOAOM OOHUX U TEX ke
MHOCTPaHHbIX CIOB U ¢hpas nnm oTCyTCTBMEM OBLLENPUHATOrO PYCCKOro 3KBUBArEHTa.

Pucku, cBAizaHHble ¢ NnpuoGpeTeHneM CTPYKTYPHbIX HOT

Llenbto HacTosLwwen [leknapaunmn SBnseTcs NnpefocTaBneHne KIMeHTY nHpopmaummn 0 pUckax, CBA3aHHbIX C
npuobpeTeHnemM CTPYKTYPHbIX HOT. CTPYKTYPHbIE HOTbI MOTYT 6GbITb NPMOBpPETEHbI Ha BHEOUPXKEBOM PbIHKE UMn
Ha MockoBckon bupxe.

PbIHOYHBLIN (LLEHOBOM) PUCK

CTpYKTYpHbIE HOTbI ABMASOTCA CIOXHLIMU (PMHAHCOBBLIMWU MHCTPYMEHTaMM U MOTYT BKMOYaTb B ceb5 HECKOMNbKO
BMAOB MHCTPYMEHTOB, FA€ Bbinnara 3aBUCUT OT U3MEHEHUI OnNpeaeneHHbIX XapakTepncTnk 6a3oBbiX LIEHHbIX
Bymar, (poHOOBbLIX MHAEKCOB, NPOLIEHTHBLIX CTABOK U ApYyrnx 6a30BbIX akTUBOB U KOTOPbIE MOTYT BbITb NPOAaHbI
B KayeCTBe €4MHOro MHCTPYMEHTa Unn GbiTb KOMNNEKCOM B3aMMOCBA3aHHbLIX MHCTPYMEHTOB. Takum obpasom,
CTPYKTYPHbIE HOTbI PacCMaTpMBaOTCA Kak MHBECTULMOHHOE peLleHne, NocpeacTBOM KOTOPOro MOXHO JOCTWYb
onpeneneHHoro YpoBHS AOXOAHOCTM NMPU HEKOTOPbIX 3apaHee onpeeneHHbIX ycnosusax. OCHOBHOW M3 PUCKOB,
CBSI3aHHbIX C NHBECTUPOBAHNEM B CTPYKTYPHbIE NPOAYKTHI, ABMASETCA PUCK NOTEPU MHBECTUPOBAHHON CYMMBbI.
Mokynka CTPYKTYpPHbIX HOT NpegnonaraeT ux yaepxaHue B noptderne B TeYeHne onpeaeneHHoro
(dbmkeuposaHHOro) nepuoga. [JocpoyHoe noraileHme, ecnv 310 BO3MOXHO MCX04SA U3 PbIHOYHBIX YCITOBUNA,
MOXeT NPUBECTU K CYLLLECTBEHHbIM YObITKaMm.

Puck Bocpo4YHOro noraweHus CTPYKTypbl HOTbI.

B onpegeneHHbIX TMNax CTPYKTYPHbIX HOT NPU HanmM4MmM BCTPOEHHON 3aluThbl Kanutana (3awnTHeii bapbep),
npegocTaBneHHON AMUTEHTOM NPOAYKTa, Takas 3almTa obecnevymBaeTcs TOMbKO B KOHLE CPOKa AeNCTBMSA
HOTbI. 3aWwmnTHBLIN Bapbep onpegensdeTcs Npy NepBUYHOM pa3meLLEeHNN CTPYKTYPHON HOTLI, OH onpeaenser,
HacKkonbko 6a30BbIN aKTVB MOXET CHU3MTbCA 6e3 ywepba kanutany KnveHTa. B cBsi3n ¢ 3Tum, ecnu Ha gaty
hrHanNbLHOro NorateHus (K CPOKY OKOHYaHUS AeNCTBUSA NPOAYKTA) CTOMMOCTb HOTbI, UICXOAS U3 TEKYLUNX
PbIHOYHbBIX YCIIOBUI UMW CHUXEHWS PbIHOYHOM LieHbl Ha 6a30Bbll aKTMB, OKaXXEeTCA HMKe NepBOHaYarbHON
LeHbl, KNnMeHT MoXeT NOHEeCTH CyLueCcTBEeHHbIe YObITKM BMMOTb A0 MOSTHOW NOTepu Kanutana.

Puck NUKBUAHOCTU CTPYKTYPHBIX HOT.

OMUTEHT CTPYKTYPHOW HOTbI 0653yeTca nogaepunsatb ABYXCTOPOHHUE KOTUPOBKU C MUHUMarbHbIM CNPeAoM
Mo BbINYLWEHHbIM MM HOoTaM. OgHaKo Npy pe3koM ABVXXEHUWN PbIHOYHON LeHbl 6a30BOro akTuBa, Ha KOTOpbIv
BblMyLLeHa CTPYKTYPHas HOTa, HOTa BPEMEHHO MOXET NoTepsTb JIMKBUAHOCTb U KITMEHT BPEMEHHO HE CMOXET
peanu3oBaTb NPUOBPETEHHbBIM UM paHee NPOaYKT Ha BTOPUYHOM PbIHKE.

Puck 6aHKpoTCTBa aMUTEHTA.

B0O3MOXHOCTb HACTyNMNEeHUs HeNNaTeXXecrnoCoOOHOCTN AMUTEHTA CTPYKTYPHOMW HOThI, YTO MPUBEAET K PE3KOMY
nageHunto LeHbl (BNnoTb 40 MOSIHOWM NOTEPU NNKBUAHOCTU) TAKON CTPYKTYPHOW HOTbI U HEBO3MOXHOCTW NOracuTb
CTPYKTYPHYIO HOTY. [pMMEHUTENbHO K CTPYKTYPHBIM HOTaM 3TOT PUCK B HanbonbLuel cTeneHn onpegenseTca
PMHAHCOBbLIM NMOSIOKEHWNEM W NNATEXECNOCOBHOCTLI0 SMUTEHTA.

Hdeknapauus o puckax, CBA3aHHbIX C COBMellueHueM baHKkoM pa3nnyHbIX BUAOB Npod)eccuoHanbHOM
peATenbHOCTU, Npod)eCCUOHANbLHOWN AeATENIbHOCTU C MHbIMU BUAAMU OeATeNbHOCTU

1. BaHk goBoOWT OO CBEAEHUSI BCEX KMMEHTOB MHAOPMALIMIO O TOM, YTO, UMesl COOTBETCTBYHOLLME
NULEH3UM, COBMELLAET HECKObKO BUAOB NPOdECCUOHANbHON AeATENBHOCTM Ha PbiHKE LIeHHbIX Bymar:
GpOoKepPCKyto, AMNEPCKYo, AENO3UTaPHYHO.

2. Moa pyckamy coBMELLEHMA pasnnYHbIX BUOOB NPOdeCccMoHanbHOM AeATEeNbHOCTU Ha PhIHKE LIEHHbIX
Oymar B Lensx HacTosILLEero 4OKyMeHTa MOHNMaeTCs BO3MOXHOCTb HaHeCceHns yuiepba uHBecTopy BCNeACTBUE:
o HenpaBoOMEPHOro NCMOSb30BaHMSA COTPYAHMKaMy BaHka, ocyLecTBNAOLWNMHA

npodeccuoHarnbHyo OeSATENbHOCTb Ha PbiHKE LieHHbIX Bymar, KoHduaeHuansHom nHdopmMaumm npu
npoBedeHUn onepaumi (C4enoK) Ha pbiHKe LieHHbIX Bymar;

. BO3HUKHOBEHMWS KOH(IMKTA UHTEPECOB, @ UMEHHO HapyLLEHUsA NpyHUMNa NPYOPUTETHOCTM
MHTEPECOB KNneHTa, neped nHTepecammn baHka, KOTopble MOTyT MPMBECTM B pe3ynbTaTe AeACTBUM
(6e3pewnctBus) baHka 1 ero COTpygHUKOB K YObITKam n/vnm HebnaronpuaTHbIM NOCNEACTBUSIM ANsi MHBECTOPa;

. HENpPaBOMEPHOTO U/MNM HeHaAeXallero NCnonb30BaHNA MHCaAEPCKOM MHAopMaLmn,
nony4eHHON B CBSI3M C OCYLLECTBMNEHNEM NMPOECCUOHANBHOM AeATENbHOCTY;

. NPOTUBOMNPABHOIO pacnopsXKeHUs coTpyaHukamm baHka LeHHbIMM ByMaramun 1 AeHEXHbIMM
cpencTBaMu MHBECTOPA;

) OCYLLEeCTBMNEHUS COTPyAHUKaMm baHka NpoTnBoONpaBHbIX AENCTBUN, CBA3AHHBIX C XpPaHEHNEM
n/vnmn y4eToMm npae Ha LieHHble BymMaru MHBECTOpa;

. HeobecneyeHus (HeHaanexatlero obecneyeHmne) npas No LeHHbIM 6ymaram KnueHTta baHka;
o HEeCBOEBPEMEHHOIO (HEHaAMexallero UCMONTHEHWS) CAEMNOK Npu COBMELLEHUM BPOKepCKOn U

Aeno3nTapHoi OeATenNbHOCTY;
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) HeJOCTaTO4YHO MOJIHOrO PACKPbITMS MHOPMALMKN B CBSA3M C OCYLLECTBIIEHNEM
npodeccnoHasnbHON OeATENbHOCTH.

3. MNMpwu coBMeLLeHMN NpodeccnoHanbHON AeATENBHOCTU C AeATENbHOCTBIO KPeAUTHOWM OpraHu3auum,
BO3HMKaEeT pUCK HaHeceHus yulepba KnueHTy npu 0T3biBe NULEH3UM KPEAUTHOW OpraHm3aunm, KOTopbi BneyeT
3a cobou aHHynMpoBaHWMe NULEH3MM NPOEeCCUOHANBHOro Y4acTHUKA.

4. lNpw coBMELLIEHMNM HECKONBKMX BUOOB NPOdeCCHOHanbHOM AesaTeNbHOCTU NN NpodecCnoHanbHom
OEeATenbHOCTU C MHBIMU BUAAMU OEATENbHOCTU, CYLLLECTBYET PUCK BO3HMKHOBEHUS HEAOCTATOYHOCTY Kanutana
Ons UcnonHeHust Bcex 06s3aTensbCTB NO BO3BpaTy (PMHAHCOBLIX aKTUBOB.

Ll,eKnapauvm O PUCKax, CBA3aHHbIX C UCNnoJfib3oBaHNUEM LieHHbIX 6ymar KnueHTta B UHTepecax BaHka.

B cnyuae cornacusa KnmeHTa Ha ncnonb3oBaHWe LeHHbIX Bymar, npuHagnexawmx Knwenty, baHk gonxeH
3aKMIUUTb ¢ KnmeHTom 4orosop, NO3BONSALLMI Takoe NCMNofb30BaHNe B COOTBETCTBUM C AENCTBYIOLLIMM
3aKoHodaTenbCTBOM (Hanpumep: goroeop 3ariMma unm goroop PEIMO). Ncnonb3ysa ueHHble 6ymarm KnneHTa B
CBOMX MHTepecax, baHk 06s3aH ncnonHuTb TpeboBaHne o0 BO3BpaTe LieHHbIX OyMar, MCNoMb3yeMbIX B ero
WHTepecax, B CPOKK, NMPeayCMOTPEHHbIE JOrOBOPOM.

B cnyyae ecnu cnncok nuu, MMEOLWKX NPaBo Ha NonydeHne OT AMUTEHTa UnNn Nuua, BblAABLLErO LIEHHbIE
Bymaru, AeHexHbIX CPeAcTB, a Takke NHOIo UMYLLIECTBA, ONPeaenseTcs B Nepnoa MCNONb30BaHUS 3THX
LeHHbIX bymar B nHTepecax baxka, baHk 0653aH nepeaatb KNnneHTy CyMMbl A€HEXHbIX CPEACTB, a Takke MHoe
MUMYLLLECTBO, BbinnavyeHHoe (nepegaHHoe) SMUTEHTOM UMK NULIOM, BblAaBLUMM LeHHble Bymarun, B TOM Y1che B
BMAE OUBMAEHO0B U MPOLEHTOB NO TaknMm LieHHbIM Bymaram.

Ob6paluaem BHUMaHWe Ha TO, YTO B Crydae COCTaBfEHMS CMUCKa NL, OCYLLECTBISALMX NpaBa No LEeHHbIM
Gymaram (MmetoLMX NpaBo Ha yYacTue B 06Lwem cobpaHumn BragenbLes LeHHbIX Bymar, nMmeroLwmx
npenMyLLecTBEHHOe NpaBo NpUobpeTeHns LeHHbIX Bymar, 1 gpyroe) B Nepuoa UCMomnb30BaHMSA 3TUX LEHHbIX
Gymar B nHTepecax baHka, KnneHT moxeT ObiTb He BKITIOYEH B yKasaHHbIM cnncok. Ecnun ocywecTenexmne npas
Mo UeHHbIM Bymaram BaxHO Anst KnueHTta, He HYHO npedocTaBnaTb baHky NnpaBo ncnonb3oBaTh LEeHHbIe
6ymaru KnuneHta B nHTepecax baHka. B cnyyae HapyweHns baHkom nopsiaka Mcnonb3oBaHUA LeHHbIX Oymar
KnueHTa oH MoxeT obpaTtutbea ¢ xanobon B LieHTpanbHbi 6aHk Poccuinckon egepaumm, SBnsowmnincs
rocygapCTBEHHbIM PerynsTopoM OTHoLWeHu B chepe hnHaHcoBOro pbiHka unu B CPO HPA.

D,exnapauvm O PUCKax, CBA3aHHbLIX C NpaBOM BaHka gencTBOBaTb B KavyecTBe KOMUCCUOHepa
OAHOBpPEeMeHHO 3a cYeT U No Nopy4YeHuro KnueHToB C ABYX CTOPOH.

Mpu ocywecTeneHun baHkom ToproBbix onepawmin, 4EACTBYHOLMM B Ka4eCTBE KOMUCCMOHEPA OQHOBPEMEHHO
3a CYET U Mo nopydeHnto KnmeHToB ¢ ABYX CTOPOH, CYLLLECTBYET PUCK BO3HMKHOBEHUS KOH(DITMKTA UHTEPECOB, B
TOM yucne, B cnyyae onepauuii CneunansHoro PEIO, npu coBeplueHnn koTopblx baHk 4ecTByeT B kauecTBe
KOMMUCCUMOHepa 3a CHET U No nopyyeHunto KnueHta ¢ 04HOW CTOPOHbI, K 3a cHeT 1 no nopyyeHunto 100%
noyepHero obuectea banka (OO0 «busHec-®rHaHCy nnm MHoro acpUNMPOBaHHOTO NMLA) C APYroN CTOPOHBI.

OEKINAPALUA O PUCKAX, cBf3zaHHbLIX C WCMOMb30BaHUEM WHAUBMAYANbHbLIX WHBECTULMOHHbLIX
pekoMeHAaLMNn, B TOM YMCre TPEeTbUX NUL, NPU OCYLLIeCTBIIEHUM onepauui Ha pbiHKe LieHHbIX 6ymar

Llenb HacToswen [eknapaumn — npegoctaButb KnueHTy nHdopmauuio 06 OCHOBHbIX PUCKax, CBA3AHHbIX C
NCrnonb3oBaHNeM NHANBUAYANbHbLIX MHBECTULIMOHHBLIX PEKOMEeHAauun Npu OCyLLLECTBNEeHNW onepauun Ha
(hMHAHCOBBIX PbIHKAX.

Oka3zaHune ycnyr UHBECTULIMOHHOIO KOHCYNbTUPOBAHMWS B OTHOLLEHWUM LIEHHBIX Bymar, CAenoK ¢ HAMK 1 (Unu)
3aKI0YEHWS! JOFOBOPOB, SIBMSIOLLMXCS NPOU3BOAHBIMU (PUHAHCOBLIMU UHCTPYMEHTaMU, OCYLLECTBNAETCS
BaHkoM Ha ocHoBaHWUK 3akno4eHHoro JJoroBopa 06 MHBECTULIMOHHOM KOHCYNbLTUPOBAHUM MyTEM
NpefoCTaBnNeHUst UHAVBUAYaNbHBIX UHBECTULMOHHBIX PEKOMeHAALMIA MO BLIGOPY LieHHbIX Gymar unu
hMHAHCOBbIX MHCTPYMEHTOB 45151 MIHBECTUPOBAHMS, COOPMUPOBAHHBLIX B COOTBETCTBUN C YCMOBUSIMY,
cogepxalumumcs B Takom [lorosope, 1, No MHeHUto baHka, B HanbGonblueln CTeneHn COOTBETCTBYIOLLMMM
nHTepecam KnveHTta ncxoas U3 ero MHBECTULMOHHOMO Npodouns.

MoaroToBneHHble cneymanuctammn baHka nHguBnayarnbHble MHBECTULMOHHBLIE PEKOMEHAALIMM, OCHOBAHbI Ha
OOCTynHOM Ny6nu4HOM MHopmauumn, KoTopon pacnonaraet baHk Ha gaTy ee BbiIxofa U No COGCTBEHHOMY
YCMOTPEHUIO CHUTAET HafexHoW. BaHk He NpeJoCTaBnAET HUKAKNX rapaHTUI 1 3aBEPEHUIA B TOM, YTO Takast
WHpopMaLns ABNAETCH NOMHON U JOCTOBEPHOMW, U COOTBETCTBEHHO, HA HEE HENb3s NoraraTbCA Kak Ha NOMHYH0
N [OCTOBEPHYO MHGOPMaLMIO.

BbaHk He GepeT Ha cebs 00s13aTENBLCTB NO OOHOBIEHMIO YKa3aHHOW B MHOVBUAYAITbHBIX MHBECTULMOHHBIX
pekomMeHaaunmn nHdopmauun. Besa nHopmaums aktyanbHa UCKITIOMMTENBHO NO COCTOSIHUIO Ha AaTty
npepocrtaBneHus KnueHTy nHamMeBuayanbHbIX UHBECTULIMOHHBIX pekoMeHaaumn. baHk He 6epeT Ha cebs
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06513aTeNbCTBO KOPPEKTUPOBATL MHANBUAYATbHbIE UHBECTULMOHHBIE PEKOMEHZALMMN B CBSA3U C YyTPaToi
aKTyanbHOCTU cofepKalleicsl B HUX MHGOPMaLUK, a paBHO Npu BbisSIBIIEHUM HECOOTBETCTBUS
AeNCTBUTENbHOCTU NMPUBOAMMBIX B HE AaHHbIX.

HecmoTps Ha BClo TWATeNbHOCTb NOArOTOBKM MHAMBUAYANbHBIX MUHBECTULMOHHBIX PEKOMEHAALMIA, HUKTO U3
pykoBoauTENen, MEHeXXepOoB, COTPYAHUKOB BaHka He aaeT kaknx-nnbo rapaHTun Nnmn 3aBepeHni,
BbIpa)KEeHHbIX N NoApasymMeBaeMbiX, U He NPUHUMAET Ha cebst Kakor-nMBO OTBETCTBEHHOCTU B OTHOLLUEHUM
HaJEeXXHOCTWN, TOYHOCTU UNN NOSHOTLI MHCpOPMAaLIUK, coaepKallencsa B MHOMBUAYaNbHbIX MHBECTULMOHHBIX
pekomeHaaunin.

OnpepneneHHble caenkm ¢ ueHHbiMn Bymaramm n MHaHCOBbLIMU UHCTPYMEHTaMu (Hanpumep, ¢ NPOM3BOAHLIMU
(PUHAHCOBbLIMU MHCTPYMEHTaMN UMM CIIOXHBIMU CTPYKTYPHBIMU NPOAYKTaMn) CBA3aHbl C NOBbILLEHHOMN
CTENeHblo p1Ucka U He MOryT BbITb OAUHAKOBO NpUEMNEMbI AN BCEX UHBECTOPOB. KnneHtam Ao NpuHATUS
WHBECTULIMOHHOIO peLleHns criefyeT NPoBOANTbL COGCTBEHHYIO OLEHKY PUCKOB, HE MonarasiCb UCKNIOYUTENbHO
Ha nHdopMaLmio, NPeacTaBNeHHYI0 B MHAMBUAYalbHbIX MHBECTULIMOHHBIX pekoMeHaaumsax baHka, a Takke
nony4nTb OTAENbHLIE OPUONYECKME, HANOroBble, PMHAHCOBbIE, DyxranTepckne n apyrmne Heobxoanmble
npodeccnoHarbHble KOHCYNbTaLMK, OCHOBbLIBasICb Ha MHAMBUAYanNbHbIX 06cToATENbCTBaX. OCHOBHbIE PUCKU
OTAENbHbIX ONepaLmii Ha pbiHKe LEeHHbIX Oymar onMcaHbl C COOTBETCTBYIOLLMX pasdenax [eknapaumm o puckax.

KnuneHTy cnegyeT yunTbiBaTh, YTO CTOMMOCTb MOObIX MHBECTULNIA MOXET YBENNYMBATLCH U YMEHbLIATHCS B
pesynbTate U3MeHeHW Ha pbiHKe, U KnueHT MoxeT NnoTepaTb NepBoHavanbHO MHBECTUPOBAHHYIO CYyMMY.
PesynbTaTbl MHBECTUPOBAHUSI B MPOLUMIOM HE rapaHTUpYoT AoXo40B B 6yayuiem. 3asBneHus nobbix nuy, o
BO3MOXXHOM YyBenunyeHun B Byayluem CToMMOCTU MHBECTUPOBAHHbLIX CPEeCTB MOTYT paccMaTpuBaTbCsl He UHade
Kak NpeanonoXeHus.

BaHk He npyHMMaeT Ha cebs Kakon-nMMBOo OTBETCTBEHHOCTU 3a Mtobble yObITkM KnneHTa (npambie unm
KOCBEHHbIe, NpeaBuaeHHbIE U HeNpeaBUAEHHbIE), BO3HUKAIOLWKME B CBA3W C MCNONb30BaHNEM NHAMBMAYATbHbIX
WNHBECTULIMOHHbIX PEKOMEHAAUMI TPeTbUx Nuu, u/unmn coaepallencs B HUX nHcopmaumn.

HacToswasn geknapaumsi He packpbliBaeT BCE NOTEHUMANbHbIE PUCKN U UHBIE aCNEKTbl, CBSA3AHHbIE C
WHBECTUPOBAHMEM B KOHKPETHbIE LIeHHbIE ByMarn nnm ouHaAHCOBbLIE UHCTPYMEHTbI C UCMONb30BaHWEM
nHcbopmaumm NMbo NHAMBUAYarnbHbIX MUHBECTULIMOHHBIX PEKOMEHAAUNNA, NONyYeHHbIX OT baHka n/mnm TpeTbunx
nuu. [Jo ocyLwecTBNEHNSI UHBECTULIMIA NOTEHLUMATNBbHBbIE MHBECTOPbI AOMKHbI YOeaAUTLCS B MOSTHOM MOHUMaHWUK
YCINOBUWIN TakUX MHBECTULIMIA U NIOOBIX PUCKOB, CBS3AHHBLIX C HUMW.

DEKIAPALIMA O PUCKAX, cBszaHHbIX C NpoBeaeHneM onepauui yepes MO MapTHepa.

Mpw ocywecteneHnn onepaumn vyepes MO MapTHepa baHk He HECET OTBETCTBEHHOCTU 32 BO3MOXHYIO 3aE€PXKKY
oTnpaBku/NonyyYeHusi, HegoCTaBKy pacnopaauTenbHbix CoobeHni KnueHTtom,
HECBOEBPEMEHHYI0./HEKOPPEKTHYIO Nepeaayvy nHpopmaumm ot KnveHta baHky u oT baHka KnueHTy, Bbi3BaHHbIX
TexHu4eckumn npobnemamm cpyHkumoHmposanus MO MapTHepa, a Takke 3a BO3MOXHOE nonyyeHne KnmeHtamum
dhrHaHCOBbIX YObITKOB BCNEACTBUE 3TOrO.

*kk

YuntbiBas BbiweunsnoxeHHoe, BaHk pekomeHayeT KnneHTy BHUMaTeNnbLHO pacCMOTPeTh BONPOC O TOM,
ABNSOTCA JIN PUCKN, BO3HUKAIOLWME NPU NPOBeAEHMU COOTBETCTBYHOLUX Onepauumn, npuemMrnemMbiMm
ANs UHBeCcTopa C y4eTOM MHBECTULMOHHLIX Lieriel n (hpMHaHCOBbIX BO3MOXHOCTen. [laHHasa [eknapauus
He NMeeT CBOEeN Lenbio 3acTaBuTb KnMeHTa oTKkasaTbCA OT OCYLUECTBIIEHUSI TaKUX onepauum, a
npu3BaHa NOMOYb OLeHUTb UX PUCKU U OTBETCTBEHHO NMOJOWTHU K pelleHUto Bonpoca o Bbibope
MHBECTULMOHHOMN CTpaTerum n ycrnosum gorosopa ¢ baHkom.
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