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Aximoneproe obmectBo «IIpaiim Bpokepckuii Cepuc» (manee — AO «IIBC») mpm ocymiecTBiIeHUH
OpOKEpCKON  JIESTENBbHOCTH, JAEATEIBHOCTH MO0 HWHBECTHIMOHHOMY KOHCYJIBTUPOBAHUIO W  JICHO3UTAPHOU
nesTenbHOCTH yBenomusier MuBectopa (KiuenTta) 00 OCHOBHBIX PHCKAax, CBSI3aHHBIX C OCYIECTBICHHEM OINepariui
Ha (uHaHCOBOM pbIHKe. Hactosimast Jlexnmaparmst npenoctaBisiercss Bam st o3HakoMiIeHHs B CBsi3u ¢ Bammm
YKEJTAaHUEM OCYIIECTBIISITH CIIENIKH 1 ONEPALlMK Ha PHIHKE [IEHHBIX OyMar U BaJIFOTHOM pBIHKE.

«Mpaim Bpokepckuii Cepauc»

WHBeCTOpY ClleyeT 0CO3HABATh, YTO HHBECTUPOBAHUE CPECTB B (DMHAHCOBBIC HHCTPYMEHTHI, B TOM YHCIIE B
aKIMA W OOJIMIalliM, COTMPSDKEHO C OMPE/IEIEHHBIMA PUCKaMH, OTBETCTBEHHOCTh 3@ KOTOPbIE HE MOXET OBbITh
BosnoxkeHa Ha AQO «IIBC», Tak Kak OHM HaxO[IATCS BHE Pa3yMHOI'O KOHTPOJSI CTOPOH M HMX BO3MOYKHOCTH
MPEABUAETh U TPEIOTBPATHTH IOCIEACTBUS TAKMX PHUCKOB OrPAHUYEHBI. DTH PUCKH CBSI3aHbI, B TOM YHUCIE, C
HECTAOMIIBHOCTBIO MOJUTHYECKON M 3KOHOMUYECKON CUTyald B PD 1 HECOBEPIIIEHCTBOM 3aKOHOATEIILHON 0a3bl
PO.

OGpariiaeM Ballle BHUMaHHE Ha TO, YTO HacTosmmas Jlekmapaius He packpbiBaeT HH(MOpMAIUIO 000 BCEX
pHCKaxX Ha PhIHKE IEHHBIX OyMar v BaJIIOTHOM PHIHKE BCIIEACTBHE Pa3HOOOpA3Us BO3HUKAIOIINX HA HEM CUTYAIHH.

B o0memM cMbIciie pUCK NPEACTaBiIsAeT CO00H BO3MOKHOCTH BOSHUKHOBEHHUS YOBITKOB IPU OCYIIECTBICHHU
(MHAHCOBBIX Omepauyii B CBA3M C BO3MOXHBIM HEOJIAaroNpHUATHBIM BIMSHHEM pasHoro poaa akrtopos. Hmke
NPHUBOJATCS OCHOBHBIE BU/IBI PHCKOB, CIIUCOK KOTOPBIX HE SBJIAETCS MCUEPIBIBAIOLINM, HO IO3BOJISET MMETh o0LIee
IPECTaBICHHUE O PUCKAX, C KOTOPHIMHU OYIyT CBA3aHBI BalllM ONlEPalliy HA PHIHKE LICHHBIX OyMar U BaJIIOTHOM PbIHKE
U C KOTOPBIMU BBl MOXKET€ CTOJIKHYTHCS IIPU WHBECTUPOBAHMHU CPEICTB B (DMHAHCOBBIE MHCTpyMEHTHI. Hmke —
OCHOBHBIE PHCKH, C KOTOPBIMU OyIyT CBA3aHbI Bali oneparyn Ha pbIHKE HEHHBIX OyMar ¥ BaJIOTHOM PbIHKE.

Jlo 3aKiroueHus CIeIOK BHUMATENBHO PACCMOTPUTE BOIPOC, SIBISIFOTCS JIM PUCKH TpremMiieMbIMu uts Bac, ¢
Y4ETOM JINYHBIX 00CTOSTENLCTB U (prHAHCOBBIX BO3MOkHOCTeH. [Tociie o3Hakomiienus ¢ Hacrosieit [leknaparnueii u
3aximoueHneM JloroBopa oOcnyxuBanus Ha (uHaHCOBbIX pbiHKax ¢ AO «IIBC» Bbl, xak Musecrop (Kiwuenr),
NPUHUMAaeTe Ha ceOsl Bce BOZMOXKHBIE PUCKH Ha (PMHAHCOBBIX phIHKaX, a AO «I1BC» , moaTBepkaaer noBeAeHue 10
Bamero cBenenus , kak Musecropa (Knuenra), napopmManum o pucKax, CBSI3aHHBIX C OCYILECTBICHHEM ONEpanui
Ha (MHAHCOBBIX PHIHKAX.

Jlex1apanusi o6 06IMX PHCKAX, CBA3AHHBIX ¢ OCYIIECTBICHHEM ONepaluii Ha phIHKe
HeHHBIX Gymar’

Henps nacrosimient Jexnapamun — mnpenocraButh Bam nH(opMmanmio 00 OCHOBHBIX PHUCKAX, CBS3aHHBIX C
OCYIIECTBICHUEM OIEpaLNii Ha pbIHKE IIeHHbIX Oymar. OOparaem Barre BHMMaHue, 4To HacTosimast Jlexnapaius He
packpeiBaeT HH(MOpPMALUIO 000 BCEX pUCKaxX Ha PhIHKE LIEHHBIX Oymar BCIEICTBHE Pa3HOOOpa3usi BO3HUKAIOIINX Ha
HEM CUTyalluH.

|. CuctemMHblii puck

DTOT pHUCK 3aTparuBaeT HeCKOJIBKO (MHAHCOBBIX MHCTUTYTOB U NPOSIBIISETCS B CHIKEHHH X CHOCOOHOCTH
BBITIOJTHATh CBOU (yHKOMU. B crry OONbIION CTENeHH B3aMMOICHCTBHA M B3aUMO3aBHCHMOCTH (DHHAHCOBBIX
WHCTUTYTOB MEXAy COOOH OIleHKAa CHCTEMHOTO PHCKa CIO)KHA, HO €ro peayin3alys MOKET IOBIHMATh Ha BCEX
YYaCTHUKOB ()HHAHCOBOTO PHIHKA.

CHCTeMHBII PICK MOYKET 3aTparuBaTh (QYHKIIMOHUPOBAHNE CUCTEMBI B IIETIOM, 00IIIeM OaHKOBCKOM KpPH3HCE,
nedonrte Ha YPOBHE I'OCYAAPCTBA, PEaN30BBIBATECS B HEOJIATONPUSATHOM M3MEHEHHH MOJIUTHYECKOH 0OCTaHOBKH,
H3MEHEHHSX B POCCHIICKOM 3aKOHOJATEIbCTBE, B YACTHOCTH, HO HE OIPaHUYMBAsICh, U3MEHEHUIAX B 00JaCTH

1 He pacnpocTpaHsaerca Ha oTHoweHuA bpoKkepa ¢ KNMeHTamM, OTHOCALLMMMCA K KBaI'IMCl)MLI,MpOBaHHbIM MHBECTOPam B CUY 3aKOHA, NN NPU3HAHHbIMU
KBaI'IMCl)MLI,MpOBaHHbIMM MHBECTOPaMM B OTHOLLEHUU COOTBETCTBYHOLWUX ¢MHaHCOBbIX WUHCTPYMEHTOB (ycnyr), C KINeHTaMu, asnarowmmmca
WMHOCTPaHHbIMK ¢MHBHCOBbIMM OpraHn3auuAaMU, a TakxKe C KIMeHTaMU, ABNAILWLMMNUCA SMUTEHTAMU LLEeHHbIX 6ylv\ar, B OTHOLLEHWUWN KOTOPbIX Bpokep
OKa3blBaeT UM yCnyru.
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HaJ'IOFOO6J'IO)KeHI/IH, OIrpaHUYCHUC BO3MOJKHOCTEH HWHBCCTUPOBAHUA B OTACIBHBIC OTPACIA 9KOHOMUKHU, CHUKCHUN

«Mpaiim Bpokepckuit Cepsuc»

Kypca py6J'I$I 110 OTHOLICHWIO K OCHOBHBIM MUPOBBIM BaJItOTaM U T. 1.

[Ipn npuoOpereHnu 1eHHBIX Oymar 3a npenenamu Poccuiickoit ®eneparu MHBeCTOp HECeT pPHUCKH
HaJlo)KeHWsT orpaHnueHnid banka Poccum, CBS3aHHBIX C 3aKIIOYEHHEM CAEIOK C LEHHBIMH Oymaramw,
smMuTHpoBaHHBIMU Poccuiickoii denepanyiell, UMEIOIUMU MECTO XpaHEHUs B MHOCTPAHHOM JIENO3UTapUH, UIs
MIPEJOTBPAILECHUS COBEPIICHUS CINEKYIATUBHBIX ONEpPAlMi M UX HETaTMBHOI'O BJIMSHHUS Ha POCCHUMCKHUN PBIHOK U
(WM) TI0 APYTUM OCHOBAHUSIM.

[IpuoOperenne nEeHHBIX OyMar B HMHOCTPAHHBIX OPUCAMKIMAX MOXET HeCcTH puck CaHKIMOHHBIX
orpanndeHui. [loJ CaHKIMOHHBIMH OrpaHMYCHUSIMH TIOHUMAIOTCS JIIOObIE JKOHOMHMYECKHE, (HHAHCOBEIE,
HOPMAaTHUBHO-TIPABOBBIE, ONEPAIMOHHbIE OIPAaHMYECHUS U 3alpeThl, pelleHHs MEeKIyHAapOIHbIX OpraHMU3alMi, WHbIE
OTPAaHUYUTENILHBIE MEPBI, IPUHSATHIE WU BBEJICHHBIE CO CTOPOHBI HEIPYKECTBEHHBIX JIUII, B OTHOIIEHUH JIUII, BAJIIOT,
JIOTOBOPOB M (hMHAHCOBBIX WHCTPYMEHTOB, 3alpelialoniue NpsSiMO WM OMOCPEA0BaHHO (a) MOKYINaTh, NPOAABaTh,
OCYIIECTBIISITH MHBECTHPOBAaHUE, pacropspkatbesi Wi (0) OCyHIeCTBISITH OOCTy)KMBaHWE WM (UHAHCOBOE
TIOCPEIHUYECTBO, WX (B) COBEPIIATH W/WIIM MCHONHSATH CACIKH C IIEHHBIMU OyMaraMu, MHOCTPaHHOW BAJIIOTOM HITH
(DPMHAHCOBBIMHM MHCTPYMEHTAMH, WIIH (T) OCYIIECTBIIATh IUIATEKH W/WIN ONepalvy, B TOM YHCiie HeOOXOIUMBbIE s
UCTIOJHEHHsT TopydeHuid VHBecTopa, 00s3aTeNibCTB IO CHENKe, 3aKiIo4eHHOW B uHTepecax MuBecropa, (i)
OTPAaHUYUTH OMNEpPAlM KOHBEPTAIIMU JACMO3UTAPHBIX PACHHUCOK (€) OrpaHHYUTh BBITUIATHI JEHEKHBIX CPEICTB IO
KOPIIOPATHBHBIM JISHCTBUSIM T10 [IEHHBIM Oymaram.

Omnepaiyy B MHOCTPAHHBIX MECTaX XPaHEHWs W ydeTa IIEHHBIX Oymar Ipu MpUOOpPETEeHHH IIEHHBIX Oymar B
MHOCTPAHHBIX (HEAPYKECTBEHHBIX) IOPUCAUKLUAX U JCHEKHBIX CPEACTB HECYT pUCK CaHKIMOHHBIX OrPaHUYCHUN 1
OJIOKMPOBOK aKTHBOB MHOCTPAHHBIMHU JIETIO3UTAPUAMH, OpOKepaMu, OaHKaAMH.

B pesynbraTe CaHKIMOHHBIX OrPaHUYCHUI MOXKET ObITH 00YCIIOBJICHA HEBO3ZMOKHOCTD TPOBEAEHHUS JIFOOBIX
onepalyii B HHTepecax MHBecTopa, a Takke HET rapaHTHH IOIYYCHUS OXXHIAEMOro (PMHAHCOBOI'O DPE3yJIbTaTa.

B cnydae BBeeHHMS CAHKIMOHHBIX OrPAHMYCHHMH, IIOABICHHMSA W/WIM HAJIWYMA KaKUX-JIMOO MHBIX
3aKOHOZATENbHBIX /WM PEryIsTHBHBIX OIPAHUYCHUH B OTHOIICHUH 3aTPOHYTBIX JIML, a TAkKe B OTHOIICHNH Bac,
Bbl Hecere pHCKH, ¢ HEMOMy4YeHHEM BBHIIUIAT 10 NPHHAUISKAIMM BaM (HHAHCOBBIM HMHCTPYMEHTaM W/WIN
OrpaHUYEHHUEM TIpaB PacropsbKeHUs BamiMy akTBamMu.

I1. PoiHOYHBIIi pucK

OTOT PUCK NpOSABIAETCS B HEOIATONPUATHOM HM3MEHEHHH IeH (CTOMMOCTH) NpHHaexamux HuBectopy
(DMHAHCOBBIX MHCTPYMEHTOB, B TOM YHCIIE W3-3a HEONAronpHATHOIO W3MEHEHHs ITOMUTHYECKON CHUTYAIMH, Pe3KOi
JIeBAJIbBALIMM HAIIMOHAIBHOM BaJIFOTBI, KPU3UCA PBIHKA T'OCYIaPCTBEHHBIX JOJTOBBIX 00s3aTeNbCTB, OAHKOBCKOTO H
BAJIIOTHOTO KPHU3UCA, OOCTOATENBCTB HEMPEOTOTMMOM CHITBI, TTIABHBIM 00pa30M CTHXUIHOIO U BOGHHOT'O XapakTepa,
U KakK CJIEJICTBHE, IPUBOAUT K CHIKEHHIO IOXOJHOCTH WJIH Jlake YObITKaM. B 3aBucuMocTH OT BBIOpaHHOM CTpaTeruu
PBIHOUHBIH (1IEHOBOW) PUCK OYIET COCTOATh B YBEIMUYCHHUH (YMEHBILICHHWH) LIEHbI (DUHAHCOBBIX HHCTPYMEHTOB.
WuBecTop MOMKEH OTHaBaTh cebe OTY4eT B TOM, YTO CTOMMOCTh MNpUHAIeKAUX VIHBecTOpy (HHAHCOBBIX
HMHCTPYMEHTOB MOXKET KaK PAacTH, TaK M CHIIKAThCs, M €€ POCT B IIPOLIJIOM HE 03HAYAET €€ pOcTa B OyIyIIeM.

Crenyer criennanbHO OOPaTUTh BHUMAHKE HA CIIETYIOIINE PEIHOYHBIC PUCKH:

1. BantoTHbIN pUCK

BamroTabrit PHUCK OPOABJIACTCA B He6J'IaFOHpI/I$ITHOM HN3MCHCHUH KYypCa py6f[$[ 10 OTHOIICHHUIO K PIHOCTpaHHOfI
BaJIIOTE, IPU KOTOPOM JOXOAbI I/IHBCCTOpa OT BJIAJACHHA (i)I/IHaHCOBLIMI/I HUHCTPYMCHTAMHU MOTI'yT OBITH NOABCPTHYTHI
PIH(i)JI?IIII/IOHHOMy BOBHeﬁCTBHm (CHI/I)I(GHI/IIO pCaHLHOfI HOKyHaTeJ’ILHOfI CHOCO6HOCTI/I), BCJICACTBHEC 4YE€TO I/IHBGCTOp
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MOKCT IOTCPATH YaCTh 10X04d, a TAKKE ITOHCCTH y6I)ITKI/I. BamroTHbrit PUCK TAKIKE MOXCT IIPUBECTU K U3MCHCHUIO
pasMepa 00s13aTEILCTB 110 (bPIHaHCOBI)IM HHCTPYMCHTAaM, CBA3aHHBIM C I/IHOCTpElHHOﬁ BaJIIOTOM HIIH HWHOCTPAHHBIMU

«Mpaiim Bpokepckuit Cepsuc»

(l)I/IHaHCOBI)IMI/I UHCTPYMCHTAMH, 4YTO MOXET IMPHUBECTH K y6I)ITKaM Wi K 3aTpyaJHCHUIO BO3MOXHOCTH
PacCCYUTBIBATHCA 110 HUM.

2. IIpoueHTHBI pHUcK

[IposiBisieTcss B HEOIArONpPUATHOM H3MEHEHHH IPOICHTHOW CTaBKH, BIUSIOIICH HAa KYpCOBYEO CTOMMOCTB
obnuramuii ¢ (PUKCUPOBAHHBIM JTOXOJ0M. [IPOLIEHTHBIA PUCK MOXKET OBITH OOYCIIOBJICH HECOBMAJICHHEM CPOKOB
BocTpeOoBaHus (TOramieHus) TpeOOBaHUN W O00S3aTEIBCTB, a TAKKE HEOIUHAKOBOW CTCIMCHBIO W3MCHCHUS
MIPOIICHTHBIX CTABOK IO TPEOOBAHUSM U 00s13aTEIbCTBAM.

3. Puck GaHKpOTCTBA SIMUTCHTA aKITHiA

HpOHBJ’IﬂCTCﬂ B PE3KOM MMaJICHUM ICHBI a1<um71 AKIIMOHEPHOT'O 06L[I€CTB8., IMPU3HAHHOT'O HECOCTOATEIIbHBIM,
WX B IPEABUACHUN TaKOM HECOCTOSATCILHOCTH.

Juist Toro 4toObl CHU3UTH PBIHOYHBIA PHCK, MHBECTOpy ciieyeT BHMMATEIBLHO OTHECTHUCHh K BBIOOPY H
nuBepcudUKau (GUHAHCOBBIX MHCTpyMeHTOB. Kpome Toro, MHBecTopy ciieyeT BHUMATENIBHO O3HAKOMHUTHCS C
YCIIOBUSIMU B3aUMOJICHCTBUSI OPOKEPOM JUIsl TOrO, YTOOBI OLIEHUTh PACXO[Ibl, C KOTOPBIMHU OYIIYT CBSI3aHBI BJIa/ICHHUE
U orepanyu ¢ (UHAHCOBBIMH MHCTPYMEHTAMHM W YOEIUTBhCS, B TOM, YTO OHM IpuemiieMmsbl jjisi MHBecropa n He
JuiaroT MHBecTopa 0:KMIaeMoro J0X0Aa.

1. Puck JUKBHIHOCTH

OT0T pHUCK MPOSBISIETCS B CHIKCHHM BO3MOJKHOCTH pPEalM30BaTh (DUHAHCOBBIE HHCTPYMEHTHI 110
HEOOXOJMMOM LIEHe W3-3a CHIDKCHUsS CIpoca Ha HUX. JIaHHBIM PHUCK MOXET HPOSBHUTHCSA, B YACTHOCTH, NPH
HEOOXOJMMOCTH OBICTPOH MPOJaXKH (MHAHCOBBIX HHCTPYMEHTOB, B YOBITKaX, CBSA3aHHBIX CO 3HAYUTEIbHBIM
CHWKEHHEM HX CTOMMOCTH.

IV. KpenutHblii puck

OTOT pUCK 3aKITI0YAETCs] B BO3MOKHOCTH HEBBITIOJIHEHUSI KOHTPAKTHBIX U MHBIX 0053aTENbCTB, IPUHATHIX Ha
ce0st IpyruMH JIMIIAMH B CBSI3U ¢ onepanusiMu MHBecTopa.

K 4mcity KpeIMTHBIX PUCKOB OTHOCSITCS CIEYIOIINE PUCKH:
1. Puck nedonTa mo o0nuranysmM ¥ WHBIM JOJITOBBIM IIEHHBIM OymMaram

3akiouaeTcs B BO3MOKHOCTH HEIUIATEKECIIOCOOHOCTH SMHUTEHTA JOJITOBBIX IIECHHBIX 6yMar, YTO NPUBEIET K
HEBO3MOXHOCTH WIN CHUKECHHUIO BEPOATHOCTHU IMOTAaCUTH €€ B CPOK U B TIOJTHOM o0BeMe.

2. Puck KoHTpareHra

Puck KoHTpareHTa — TPETHEro JIHLA MPOSBIISETCS B PHCKE HEMCIIONHEHNS 0053aTeNbCTB Niepea MHBecTopom
u (mmm) AO «IIBC» co croponsr koHTpareHToB. AO «I1BC» HOMKHO MPWHIMATH MEPHl IO MUHUMH3AINN PHCKa
KOHTPAreHTa, OHaKO He MOYKET MCKIIOYUTH €ro MOIHOCTHI0. OCOOCHHO BBICOK PUCK KOHTPAreHTa MU COBEPIICHUH
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or[epaunﬁ, COBCPIIACMBIX Ha HCOPraHNU30BAHHOM PBIHKC, 0e3 y4acTusl KIIMPUHTOBBIX 0pI‘aHPI3aIIPII71, KOTOpBIC

«Mpaiim Bpokepckuit Cepsuc»

MNPUHHUMAIOT Ha cebs PUCKHU HCHUCITOJIHCHUA 00513aTENTbCTB.

Br1 momkHBI oTAaBaTh cedbe otueT B ToM, uto XOoTst AO «I1IBC» gaelictByer B Bammx mHTEepecax oT CBOETO
UMEHH, PHUCKH, KOTOpbIE OH MPUHUMAET B pe3yJbTaTe TAKWUX JECHCTBUH, B TOM YHCJIE PUCK HEHCIIOIHEHUS WU
HEHQJIeXKAIIEr0 UCIIOTHEHHs 00s3aTenbeTB TpeThux il repex AO «I1BCy» Opokepom, Hecere nMeHHO Brl. Bam
CleyeT UMETh B BHIY, YTO BO BCEX CIIydasX JICHEKHBIC CPEICTBA KIMECHTA XPAHATCS Ha OAHKOBCKOM CYCTEC, U BBI
HeceTe pUCK OaHKPOTCTBA OaHKA, B KOTOPOM OHU XPaHSTCS.

Puck BBeneHMsI OrpaHUYMTENBHBIX Mep (CaHKIMii) B oTHomeHnn banka / bupku (opranusaropa Toprosiu) /
KJIMPUHTOBOM opraHu3anuu / [EHTPAIbHOrO Jermo3utapus / pacyeTHOro [EMO3UTapusi B PE3ynbTaTe
HE/IPY’KECTBEHHBIX M MPOTUBOPEUAIINX MEXTyHAPOJAHOMY MPaBy ACHCTBUI MHOCTPAHHBIX FOCY/apCTB, BCIEACTBUE
KOTOpBIX OY/IET OTCYTCTBOBAaTh BO3MOXKHOCThH HaJuIekalero ucroiaHenus odszarensctB AO «I1BCy» no [loroBopy
o0cy)kMBaHMs Ha (PUHAHCOBBIX PhIHKAX.

OrneHute, e UMEHHO OymyT xpaHuTbes mepemanHbie BamMu AQO «IIBC» akTHBBI, TOTOBBI JIH BBI
OCYIIECTBIISITH OIEpalMi BHE IEHTPAIM30BAHHON KIIMPUHIOBON HHPPACTPYKTYPHI.

3. Puck neucnonnenus o6s3arenset nepeq AO «ITbCy»

Puck Heucnonaenust AO «I15C» HEeKOTOPBIX 00s13aTEIBCTB MEPEl BAMU SIBJISICTCS BUIOM PHUCKA KOHTPAreHTa.
3akoHOIATENbCTBO TpeOyeT XpaHuTb JeHexHble cpenctBa AO «IIBC» u neHexHble cpenacrBa ero KimeHTOB
(MuBecTopoB) Ha pa3HbIX OAHKOBCKHMX cUeTax, Oiarojaps 4eMy OHHU 3allWILIEeHbl B ciydae OaHKpoTcTBa bpokepa.
OnHako OOBIYHO JCHEIKHBIE CPEJICTBA KIIMEHTA XPAHATCS Ha OAHKOBCKOM CUETE BMECTE C JICHEHBIMH CPEIICTBAMH
JPYTUX KIIMEHTOB M TIO3TOMY HE 3allUIIECHbI OT 00pAaIeHHsT B3bICKAHHS 10 JI0JAraM APYTUX KIMEeHTOB. [1Jist TOro 4To0b!
HCKITIOYUTDB TOT pUCK, VIHBeCTOp MOXET TpeOoBaTh OT OpOKEpa XPaHUTh JICHEKHbIC CPEACTBA HA OT/ICIBHOM CUETe,
HO B 3TOM CIy4ae OpOoKep MOKET YCTAHOBUTH JOTIOIHUTEIFHOE BO3HATPAYKICHHUE.

Ocoboe BHMMaHME ciefyer Takke oOpatuth Ha mpaBo AO «I1bC» kak Opokepa HCIIOIB30BaTh CpPENCTBA
WuBecropa. Ecnu gorosop o OpokepckoM 00CIy)KMBaHUH pa3peliaeT OpoKepy HCIoiIb30BaTh cpeacTsa MuBecropa,
OH BIIPAaBE 3aYUCIATH UX Ha OAHKOBCKMU CUET, NMPeAHA3HAYCHHBIH ISl XPaHEHUs CBOMX COOCTBEHHBIX IEHEKHBIX
cpenctB. B atom ciyuae MuBecTop npuHUMaeT Ha ce0st puck OaHKpoTcTBa Opokepa. Takoil puck B HacTOsIIEe BpeMs
HE CTpaxyercsl.

JleHexxHBIE CpelCcTBa, 3auncisieMble OPOKEpOM Ha CIELHANbHbIH OpOKepCKHH cdeT (cdera), HE MOIUIEKAT
CTpaxOBaHHUIO B COOTBETCTBHU ¢ DemepanbHbM 3akoHOM oT 23.12.2003 Ne 177-@3 " O crpaxoBaHHU BKJIAIIOB
¢busnueckux i B 6ankax Poccuiickoit deneparmn’.

BHuMaTtensHO 03HaKOMBbTECH € IPOEKTOM JloroBopa o0ciTyKiBaHHs Ha (PMHAHCOBBIX PBHIHKAX JUIS TOTO, YTOOBI
OLIEHNUTh, KAaKNE MMEHHO IOJHOMOYHMS TI0 HCIOJIB30BAHUIO BAIIEr0 HMMYIIECTBA OyJIeT MMETh OpOKep, KaKOBBI
MIPaBWJIA €TO XPaHEHMs, a TAKKE BO3BpaTa.

Bam 6pokep sBrsercs wierom CPO HAY®OP, k koTopoil BB MOXKETE€ OOpPATHTHCS B CIydae HAPYIICHHS
BalllUX TpaB M MHTEpecoB. ['ocyapCcTBEHHOE PEryaHpOBaHNE W HA/I30p B OTHOLICHHH JIESTEIBHOCTH SMHUTEHTOB,
Mpo(h)eCCHOHANBHBIX YYACTHUKOB pBHIHKA IIEHHBIX Oymar, OpraHM3aTOpOB TOPTOBIM M JPYIHX (DHHAHCOBBIX
opraHm3anuii ocymectsisercss LlenTpanpabiv OankoM Poccuiickoit deneparmu, kK KOTOPOMY BBl TaKKe MOXKETE
oOparmaTbest B Cllydae HapyIICHUs BAIIMX MpaB ¥ HHTEpecoB. [IoMrMo 3TOro, BBl BIpaBe 00paIiaThest 3a 3alUTON B
cyaeOHBIE U TPABOOXPAHUTEILHBIE OPTAHBI.

V. IIpaBoBoii puck
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CBs13aH C BO3MOXKHBIMU HETaTHBHBEIMH MOCJICACTBUAMU YTBCPIKACHUA 3aKOHOAATCILCTBA WIM HOPMATUBHBIX

«Mpaiim Bpokepckuit Cepsuc»

aKTOB, CTAHAAPTOB CAMOPETYIHPYEMbIX OpTaHU3alMi, PErYIUPYIONINX PHIHOK IEHHBIX Oymar, WM WHbIE OTPacii
SKOHOMMKH, KOTOPbIE MOT'YT NIPUBECTU K HETaTUBHBIM 1 lHBecTOpa mociencTBusIM.

K npaBoBOMY pHCKy TakK€ OTHOCUTCSI BO3SMO)KHOCTh M3MEHEHU NIPaBUJI pacyeTa HaJlora, HAJIOTOBBIX CTABOK,
OTMEHBI HAJIOTOBBIX BBIUETOB U JPYrH€ M3MEHEHMs HaJOTOBOTO 3aKOHOJATENBCTBA, KOTOPhIE MOI'YT IPUBECTH K
HeraTUBHBIM JUIsl FIHBecTOpa NMOCIIECTBUSIM, HAIPIMEP HEOOXOIUMO YUUTHIBATh PHUCK, CBSI3aHHBIN C PaCTOp)KEHHEM
WIN WM3MEHEHHEM MEKIYHAPOIHBIX COTJIAlleHuH 00 u30exaHWe JBOMHOrO HaJOrooOJOKEHHs, 4YTO MOXKET
HeOJIaronpusATHO MOBIHSTH HA TIOPSIOK U pa3Mepbl HAJIOTOOOJIOKEHHSL.

K pa3sHOBHIHOCTH MPAaBOBOI'O PUCKA MOXET ObITh OTHECEH PHCK MHBCCTUIIMOHHBIX OrPAHMYCHUN 3TO PUCK,
CBSI3aHHBIN C OTPAHUYCHUSMU B 0OpaIllcHUHU IICHHBIX OymMar. B HOpMaTHBHBIX akTax JH0OO0 B JOKYMEHTaX DMHUTCHTOB
LIEHHBIX OyMar MOTyT OBITh MPEAYCMOTPEHBI OIpAaHMUYCHHS U (MJIH) HEOOXOIUMOCTh MOMYUCHHS TPEIBAPUTEIBHBIX
OIOOpEeHUI WM pa3pelicHUd Ha CHCNKY C LEHHbBIMH OymaramMu. HeoOXouMO ydYHTBIBATH BO3MOXKHOCTH
CYIIICCTBOBAHMS TaKWX OrpaHMYCHUil. B ciydae HECOOMIONCHUS yKa3aHHBIX TPEOOBAHHMI BO3MOXKEH OTKa3 B
NMPU3HAHUU 33 MpHOOpeTaTesieM IICHHBIX Oymar ero TMpaB, a TaKKe IPHU3HAHUC 3aKIFOYCHHBIX CIIEIIOK
HCHCﬁCTBHTCHBHBIMH U IIPUMECHCHUE HOCHC}]CTBI/Iﬁ TaKOro IMNpHU3HaHUA (KaK IpaBujio, BO3BpaT l'lO.]'Iy'-IeHHOFO o
CHETIKE).

V1. OnepanmoHHblii puck

3aKiodaercsi B BO3MOXKHOCTH TMPUYMHEHHST BaM YOBITKOB B pe3yJbTaTe HapyIIeHUs] BHYTPEHHHX IPOLIEIAYD
AO «ITBC» kak Opokepa, OIMOOK 1 HEe0OPOCOBECTHBIX JCHCTBUI €r0 COTPYAHUKOB, COOEB B pabOTe TEXHUYECKUX
cpeacTs Opokepa, €ro HapTHEPOB, HH(PPACTPYKTYPHBIX OpPraHM3alHil, B TOM YHCIC OPraHM3aTOPOB TOPIOB,
KIMPUHIOBBIX OpTaHU3alMil, a TaKkKe APYrux opranusaimil. ONEpanuoHHBIH PHCK MOXET HCKIIOYHTh WIIH
3aTPYAHUTH COBEPILICHHUE ONEPALMil U B PE3yNbTATEe IPHUBECTH K YOBITKAM.

O3HakoOMbTECh BHUMATEILHO C JOroBOpoM 0OCHYy)KMBaHMSI Ha (DMHAHCOBBIX PBIHKAX JUIS TOTO, YTOOBI
OLICHHUTh, KaKUE W3 PUCKOB, B TOM YHCIIC PUCKM Kakux TexHuueckux cOoeB, HeceT AO «I1bCy, a kakue pucku
Hecere Brl

K naHHOMY pHCKY, B TOM 4YHCIIE, OTHOCSTCS PUCKU BBEACHUS OTIEIbHBIMHU TOCYIapCTBaMU U (MJIM) IPYMIION
rocygapctB CaHKIMOHHBIX OrpaHMYeHHH B OTHOIIEeHHH Poccuiickoit denepaiyy, OTAEIBHBIX OTpaciel ee
9KOHOMUKH, DMUTEHTOB LIEHHBIX OyMar, pac4eTHBIX M HH(QPACTPYKTYPHBIX OPTraHU3aLUN , 4TO MOXKET MPUBECTH K
3amnpery ( HeBO3MOYKHOCTH COBEPIIICHHS U (MITH) UCTIOMHEHHSI OTACIbHBIX CACTOK H(MITH) OJIOKMPOBAHUIO CYETOB H (
WJIN) UMYIIECTBa Opokepa u (WITH) KIMeHTa OpoKepa.

VIl.IIpoune pucku

Puck MUHOPHTAPHOIO HHBECTOPA

Puck (prHAHCOBBIX MOTEPb, CBA3aHHBIN C JOCTATOYHO ClIaboii 3alHMIIIEHHOCThIO MUHOpHUTapHOTro MHBecTopa,
MMEIOIIEr0 HE3HAYMTENbHBIM MAaKeT LEHHBIX Oymar smMuTeHTOB. [IpaBa 1o meHHBIM Oymaram Takke MOTYT ObITh
OTpaHWYEHBI, YTO HE TIO3BOJIUT 00JamaTh BCell MOMHOTONH HWH(OPMAIMK O COCTOSHWM SMHUTEHTOB W WHOM
nHpopmanuen, kotopas Moria Obl ObITh MHTEpPECHA BIAJEIbILy Ui WHBECTHUIIMOHHOW JAESTEIBHOCTH, JHOO IS
OCYIIECTBIICHNSI CBOMX MPAB KaK BJIJIEITbIIa IIEHHBIX Oymar.

Puck B3MMaHUsI KOMHCCHOHHBIX M APYrUX cO0poB

Puck (hWHAHCOBBIX TOTEPH, CBSA3AHHBIN C TOMHOW WM YACTHYHONH HEOCBEIOMIICHHOCTBHIO 00 HM3AEPIKKax,
CBSI3aHHBIX C OCYIIECTBJICHHEM ONEpALNi C MHCTPYMEHTaMM (PMHAHCOBOT'O PHIHKA, KOTOPBIE MOTYT YBEIHYUBATH
pacxozpsl. Ilepex HawamoM MpoBeCHUS TeX WM UHBIX (PMHAHCOBBIX omnepanuii Bam Tpedyercst NpUHATH Bee
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OyIyT B3UMATHCS TIPU TPOBEACHUY OTICPAITHIA.
Puck HegocTHKEHNSI HHBECTHIIHOHHLIX IeJIei

Her nukakoit rapaHTUM B YBCIWMYCHHHU U COXPAHCHUM IIPpUHAJJIC)KAIICTO BaM KalluTalia, HeO6XO}II/IMO
CaMOCTOATCJIbHO OCYIIECTBIIATH BI)I60p TUIIA TTOPYYCHUS HAa COBCPHICHHUE CICIIOK U HX IMapaMETpOB, HAWITYYIINM
o6pa30M OTBCUAIOMIUX LECIIAM U 3aJadaM MHBECTUPOBAHUA.

Pucku, cBsizaHHble ¢ AedcTBUSAMH (1K) Oe3/1eiicTBHEM TPeThUX JINI

OYHKIIMOHUPOBAHUE (DUHAHCOBBIX PBHIHKOB MPEANONIAraeT JEeITENbHOCTh psijfia  MPO(eCCHOHATBHBIX
YYaCTHUKOB PBIHKA [EHHBIX OyMar ¥ WHBIX IOPUANYECKUX JIUII, SIBJISIOIIUXCS TPETHUMHU JIMIAMH MO OTHOIIEHHUIO K
OpoKepy, OJHAKO HCIIOJHEHHE O0S3aTeNbCTB MO CNEIKAM B HEKOTOPBIX CIydasix MOXKET ObITh HEBO3MOXHO 0e3
OCYIIECTBIICHUST TPETHUMU JIMIIAMH ONPEIETCHHBIX FOPUINYECKUX U (DAKTHUYECKUX JelicTBui. B momobHOro poja
CITyYasx CyIIECTBYET PUCK HEBO3ZMOXKHOCTH CBOCBPEMEHHOTO UCTIONHEHUSI 005I3aTEIbCTB TI0 CIEITKAM.

Puck ucnojb30BaHus I/IH(I)OpMa]Il/Il/I Ha (l)l/lHaHCOB])lX PBIHKAX

Prck (pMHAHCOBBIX TOTEPb, CBS3aHHBIM C MCIOIL30BAHMEM KOPIOpAaTHBHON WH(opManny Ha (pUHAHCOBBIX
pBIHKaX.

Heo0X0 MO y4HUTBIBATh Pa3IM4Ke CTAHIAPTOB U MOAXOOB B MOATOTOBKE W MCIIOIB30BAHUN MH(pOPMAIIHH,
ucroibp3yeMbix B Poccuiickoit ®eneparmu, m B apyrux crpaHax. Muadopmanust moctynaer M3 paziMYHBIX
HCTOYHHKOB M HEBO3MOXKHO HECTH OTBETCTBEHHOCTb 32 TOYHOCTh M JOCTOBEPHOCTH IONYy4aeMOH HMH(pOpMaLUH.
B03MOXHBI M3MEHEHHSI B NMPELOCTABIAEMON MH(POpPMALMU, €e HEePEeCMOTP M YTOYHEHHE, YTO MOXET MPUBECTH K
BBIHY)KACHHOH IIEPEOLIEHKEe CTOPOHAMM OOCTOATENbCTB, OLEHKAa KOTOPBIX paHee 0a3upoBanach Ha HM3MEHEHHOMH
nHpopmanum.

Puck OCYIIECTBJICHUS JJIEKTPOHHOI'O Z[OKyMeHTOOGOpOTa

Puck moTepb, BO3HHMKAIOMIMX B CBSI3U C IPOBEAECHHEM 3JIEKTPOHHOM TOProBOM CHCTEMBI, B Cllydae
ocyuiecTieHNs] IHBECTOpOM CIeNoK Yepe3 Ty WM UHYIO TOPTrOBYIO CHCTEMY, BKIIFOUAs €€ IPOrpaMMHBIE CPEACTBA.
PesynbpraTom 000ro cOOS MOXKET CTaTh HEKOPPEKTHOe BbiMoiHeHHe [lopydenuii MHBecropa wuimm ux
HEBBINOJIHEHNE BOOOIIIE.

Puck, cBsf3aHHBIA C BO3MOXKHOCTBIO IIOTEpPh IIPU OOMEHE COOOILEHUSIMH MEXKIy OpOKEpOM H HHBECTOPOM
MIOCPE/ICTBOM ~ JIEKTPOHHBIX (DAiJIOB C HCIONB30BAHMEM CHUCTEM JJIEKTPOHHOW mouThl. Mcmonb3oBanue
HE3aIHUIICHHBIX KAHAJIOB CBSI3M MOXET HApyIINTh PEXNUM KOH(HACHIMAIBHOCTH TepefaBacMoi MH(POpPMAIUH, B
YaCTHOCTH, HO HE OPAaHNYMBASICH JIEKTPOHHAS TI0YTA, MOXKET IIPUBECTH K HECAHKIIMOHUPOBAHHOMY JIOCTYITY TPETBHX
JHIL K TiepefaBaeMoil HHPOpMAaLiK, 4TO MOXKET MPUBECTH K HECAHKIIMOHHUPOBAHHOMY HCIIOJIB30BAHUIO TPETHUMH
JHULAMH TIOTY4eHHOH MH(OPMAIMHU O CeNKaX, MPOBOJUMBIX KIMEHTOM OpOKepa, a TakKe CBEICHHSAX 00 aKTHUBax
WJIN O KITUEHTE.

Puck 0aHKOBCKOI cCcTEMBbI

Puck (MHAHCOBBIX IOTEPh CO CTOPOHBI KJIMEHTA, CBS3aHHBIH C HECBOCBPEMEHHBIM MHCIIOJTHEHHEM H/WIIH
HEHCIIONTHeHNEM TiaTexei mo onepanusam kmmerTra AO «I[1BCy» kak 6pokepa.

Pacuets! cTopoH Mex 1y co0oi H(WITN) TPYrUMH CyObeKTaMH MTPABOOTHOIICHNH MOT'YT OCYIIIECTBIISATHCS Yepe3
o0CIy)KMBaIoIe OaHKH, KIMPUHIOBBIE OpraHM3allid WM WHBIC OpraHW3aIMH, SBISIOMIHECS JJIEMEHTaMH
JICHE)KHBIX PACUCTHBIX CHCTEM, B YaCTHOCTH TIOCPEJICTBOM PacueTHO-ONEpPalMOHHBIX Toapasaenennii banka Pocenn,
KaK pe3yJbTaT BO3HMKAET PHCK HECBOEBPEMEHHOT'O HCIIOJHEHUS IUIATEeXKe, YTO MOXKET MPUBECTH K YBEINYCHHIO
CPOKOB PacueToB.

Puckn, cBsizaHHble ¢ UHAHCOBBIMH HHCTPYMEHTAMH /11 KBAJIH(HUIHPOBAHHBIX HHBECTOPOB
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HWHBECTUPOBAHNUEM B (I)I/IHEIHCOBLIG HUHCTPYMCHTBI, IIPCAHA3HAUCHHBIC I KBaJ'II/I(I)I/IIII/IpOBaHHI)IX HWHBCCTOPOB.

B ornomenun (I)I/IHaHCOBBIX HHCTPYMCEHTOB, MNPC€AHA3HAYCHHBIX JJId KBaJ’II/I(i)I/IHI/IPOBaHHLIX HWHBECTOPOB,
HeﬁCTByIOT YCTaHOBJICHHBIC 3aKOHOAATCIILCTBOM Poccutickoii CDez[epauI/H/I OrpaHUYCHUA 1 0COOEHHOCTH OKa3aHUs
yciayr KBaJ'II/I(l)I/IHI/IPOBaHHHM HWHBECTOPAM.

I/IHBCCTI/IHI/IHM B (bPIHaHCOBI)Ie HUHCTPYMCEHTBI, IPCAHA3HAYCHHBIC I KBaJ’II/I(i)I/IHI/IPOBaHHLIX HWHBCCTOPOB,
IpUucyn B TOM YUCJIE€ U IPOUYUEC PUCKU, pACKPBIBAEMBIC B MHBIX pa3Ji€iiaX HACTOAMICTO JOKYMCHTA.

Cnez[yeT Y4YUTBIBATH, YTO duHaHCOBEIE HHCTPYMECHTBI, MNPEAHA3HAYCHHBIC JJId KBaJ’II/I(i)I/IL[I/IPOBaHHI)IX
HWHBECTOPOB, ABJAIOTCA CIIO0KHBIMU (bPIHaHCOBI)IMI/I MpOoAYKTaMHU, Tpe6y101111/1M1/1 ONPpECACICHHBIX 3HAHUI CO CTOPOHBI
NOTCHIMAJIBHOI'O MHBECTOpAa B OTHOIICHUU IMPOAYKTA, B CBA3M C 4YEM OHH HECYT B cebe MOBBIIIEHHEIE PUCKHU
HWHBECTUPOBAHMS, B TOM YHCJIC PUCKU YACTUYHOM WIIM HOJTHOM norepu HHBeCTHHHﬁ, 1 MOT'YyT NIOAXOAWUTH HE KAXKIOMY
HWHBECTOPY, B TOM YUCJIC, HC KAKIOMY KBaJ'II/I(l)I/IHI/IpOBaHHOMy HHBCECTOPY.

WuBecTopam, paccMaTpHBaIOIIMM BO3MOXKHOCTH TPUOOpPETEHHsS JaHHBIX (DMHAHCOBBIX WHCTPYMEHTOB,
PEKOMEHyeTCsl IPUHUMATh PEIIeHHUEe 1T0Cie TIIATELHOr0 PacCMOTPeHHsT (PUHAHCOBBIX, FOPUINUECKHUX, HAJOTOBBIX
U IPYIUX ACIEKTOB MPUOOPETEHHMs U BIIaJICHUsS] TAKUMU (PHAHCOBBIMHM MHCTPYMEHTAMH.

He mHBecTUpyiiTe B JaHHBIE HHCTPYMEHTHI, €clii Bbl, HecMOTpst Ha opmasbHOE COOTBETCTBUE TPEOOBAHUSIM
OTHeceHHss Bac K KBalmu(pUIMPOBAHHBIM WHBECTOpPaM, HE HMEETe JOCTATOYHOrO oObeMa MPO(eCcCHOHATBHBIX
HaBbIKOB U 3HaHPIIz, TIO3BOJIAROILINX Bam oco3nanHo BKJIaJIbIBaTh CPE€ACTBA B PUCKOBAHHLIC OIE€pAllMH HA PBIHKE
LCHHBIX Oymar, eciii BbI MONHOCTBIO HE IMOHMMAETE M HE T'OTOBBI IPHUHSATH HA CEOSl PUCKH, CBSI3aHHBIC C ITHM.
DU3MYECKUM JTHLAM, SIBISTIOLIIMMCS BJaJeIblaMH LEHHBIX Oymar, HpeaHa3HaYeHHBIX Ul KBATH(HIMPOBAHHBIX
WHBECTOPOB, B COOTBETCTBUM C MyHKTOM 2 craThu 19 denepanbhoro 3akona ot 5 mapra 1999 roga N 46-®d3 "O
3aIlUTe [pPaB M 3aKOHHBIX HHTCPECOB WHBECTOPOB HA PBIHKE LCHHBIX Oymar" HE OCYIIECTBISIOTCS BBIILIATHI
KOMITEHCAIMH 13 peepalibHOro KOMIICHCAMOHHOT0 (DOH/A.

[pusHanue nuna KBaau(HULUUPOBAHHBIM HHBECTOPOM Ha OCHOBAHMHM IPEIOCTaBICHHOM MM HEIOCTOBEPHOM
nH(OPMALUK HE SBISETCS OCHOBAHHEM HEICHCTBUTEIFHOCTH CAENIOK, COBEPIIEHHBIX 3a CUET 3TOro Juua. B ciydae,
€CJIN BIIAJEINBIIEM IIEHHBIX Oymar, MpeiHa3HaueHHbIX I8 KBATH(HUIMPOBAHHBIX HHBECTOPOB, CTAHOBUTCS JIUIIO, HE
SBJIAIOIIEECs] KBATU(UIIMPOBAHHBIM MHBECTOPOM MIIM YTPAaTHBILIEE CTATyC KBAJU(UIMPOBAHHOIO MHBECTOpA, 3TO
JIMLIO BIIPABE MPOU3BECTU OTUYKACHNE TAKUX LIEHHBIX OyMar TOJIbKO depe3 Opokepa.

@duHaHCOBbIE HMHCTPYMEHTBI, MpeIHAa3HAYCHHbIC /sl KBaTU(HUIMPOBAHHBIX HHBECTOPOB, HE SIBJISIFOTCS
0aHKOBCKUM JICTIO3UTOM, CBSI3aHHBIE C HUMH PHUCKH HE TOJUJIEKAT CTPAXOBAHUIO B COOTBETCTBUH ¢ DenepaibHbIM
3akoHOM 0T 23 nekadpst 2003 roga Ne 177-D3 «O crpaxoBaHUM BKJIAJI0B (pU3MUYECKUX JIUIl B OaHkax Poccuiickoii
Denepanyimy.

Bo3Bpar nHBeCTHLIMI U JTOXOMHOCTH BIIOXKEHHH B JaHHbIE (PHHAHCOBBIC MHCTPYMEHTHI HE I'apaHTHPOBAHBI
TOCYZIapCTBOM.

VYuureBast BeimensiokenHoe, AO «IIBCy» pexomeHayeT BaM BHUMATEIHHO PACCMOTPETh BOIPOC O TOM,
SIBIITFOTCSL JIM PHUCKW, BO3HHUKAIOIINE TIPH TPOBEIECHUH COOTBETCTBYIOIIMX OMEpariid, MpueMIeMbIMH ia Bac ¢
yaéroM Bammx HHBECTHUIIMOHHBIX TIeiei 1 (PHHAHCOBBIX BO3MOKHOCTEH.

Hannas Jleknapanusi HE IMEET CBOEH LIEJbIO 3aCTaBUTh Bac 0TKa3aThCsl OT OCYLIECTBIICHUS TAKUX OIEpALM,
a TpuU3BaHa MOMOYb BaM OIEHWTH MX PHUCKHA M OTBETCTBEHHO TOAOHTH K PEIICHHWIO BOTpOca O BEIOOpe Bamieit
HMHBECTULIMOHHOM cTpaTeruu U ycioBui JloroBopa ¢ Bamum bpokepom.

VIII. Pucku, cBsi3aHHbIe ¢ UHAMBUAYAJIbHBIMM HHBECTULMOHHBIMHU CUeTaAMU
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3axmouaemslii THBecTOpoM Bpokepckuii 1oroBop Ha BeAEHUE MHAMBHYalIbHOTO MHBECTHIIMOHHOIO CUETA
MIpelycMaTpUBAET OTKPHITHE W BEJCHHE HWHIMBUAYaJIbHOIO HHBECTHUIIMOHHOTO cdera (manee - MMC), koropsrit
MO3BOJISIET BaM MOJNYYUTh MHBECTHIIMOHHBIM HAJIOTOBBIM BbIYET. Bce pucKM, KOTOpBIE YIMOMSHYTHI B HACTOSIIEH
Jlexnapanuy, HMEIOT OTHOIIEHHWE W K WHAMBHUAYAJIBHBIM HWHBECTHLIMOHHBIM CU€TaM, OJHAKO CYLIECTBYIOT
0COOCHHOCTH, Ha KOTOpble Bam HeoOXomauMo 0OpaTUTh BHUMAaHHE M 3HATH JUISI TOTO, YTOOBI BOCIHOJIB30BATHCS
HAJIOTOBBIMH IIPEUMYIIECTBAMHU, KOTOpPbIE MPEAOCTABIIAIOT TaKUE CUETa -IPAaBO Ha IMOJYyYEHHWE WHBECTHLIMOHHOIO
HAJIOTOBOTO BBIYETa IPU COONIOJCHUM YCIOBMHA W TpPeOOBaHWH, IpPEayCMOTPEHHBIX HaloroBbIM KOIEKCOM
Poccuiickoit deneparyn, depepanbHbiM 3ak0HOM «O PBIHKE IIEHHBIX Oymar.

CyHleCTByeT JBa BaprvaHTa MHBECTUIIMOHHBIX HAJIOT'OBBIX BBIYCTOB!:

-« ma B3HOC>, M0 KOTOPOMY BBl MOJKETE €KETOAHO 00PAIIAaThCS 33 BO3BPATOM YILIAUEHHOIO MOJOXOIHOIO

Hajiora Ha CyMMY CJICJIaHHOI'O BaMHM B3HOCA, HO Bbl JOJKHBI YIUIATUTDH HOHOXOHHLIﬁ HaJIOI' HA JO0XOJ,
HMCUYHCIICHHBIN MpH 3aKPbITUA THAWNBHUAYAJIbHOTI'O HMHBCCTULITMOHHOI'O CUYCTA.

- « Ha uzBATHE CpE€ACTB CO cuera>y 10 KOTOPOMY BbI HC CMOXKETEC MOJIy4YaTb e)KeFOI[HLIﬁ BO3BpaT HaJjiora, HO

6y;[eTe OCBOGO)KI[aTBCH OT YIUIaTy IMMOJOXOJHOIro Hajiora IMpu U3BATUU CPCACTB C HHAUBUAYAJIBHOI'O
HWHBCCTHUIIMOHHOTI'O CUETa.

B HacCTOsALIEC BPpEMsI 3aKOHOAATCIIBLCTBO NPEAYCMATPUBACT BO3MOKHOCTH BOCIIOJIB30BATHCS TOJIBKO OAHUM H3
BApUAHTOB HWHBCCTUIMOHHOT'O HAJIOI'OBOI'0 BbIYECTA. Ecmu I/IHBGCTOp XOTsI OBl OJTHAX/JbI BOCITIOJIB30BaJICA
HWHBCCTUIIMOHHBIM BBIYCTOM B CYMME JICHCKHBIX CpPCIACTB, BHCCCHHBIX I/IHBGCTOpOM B HaJIOTOBOM IEPUOAC Ha
HHJIHBHJIy&HBHBIﬁ I/IHB€CTI/ILII/IOHHI)II7] CYET, TO OH HE MOXET BOCIIOJIB30BATHCSA BBIUCTOM B CYMME ITOJIOXHUTEIBHOTO
(bI/IHaHCOBOFO pe3yiabTaTa, MOJYYEHHOI'O IO OonepanusM, YUYUTbIBAEMbIM Ha HHAWBUAYAJIbHOM HWHBECTULHOHHOM
CUCTC.

B ciydae pacropsxkenuss bpokepckoro Ha BeleHHE MHAMBHUIYaJbHOI'O MHBECTHLMOHHOTO CYETa paHee Tpex
JIeT ¢ MOMEHTa 3aKJIIOYEHHUSI Bbl HE CMOXKETE BOCIIOIb30BATHCS WHBECTULHMOHHBIMHM HAJIOTOBBIMU BBIYETaMH, U, B

CJIyqa€ €CJIM BbI MOJB30BAJIUCh BbIYETOM «'Ha B3HOC> B CYMME€ JCHCKHBIX CPCACTB, BHECECHHBIX B HaJIOIOBOM

NepHO/ie HAa WMHAUBHIYyallbHbI MHBECTULMOHHBIH CYET, Bbl Oynere 00s3aHbl BEPHYTh I'OCYIAPCTBY BCE CYyMMBbI
BO3BPAIIEHHOI'0 HAJIOra U COOTBETCTBYIOILYIO CYMMY IEHEH.

HeoGxoxaumo ornaBaTh cebe OTYeT B TOM, YTO VHBECTOp MOXKET MMETh TOJBKO OJMH HMHIWBHIYaJIbHBIH
WHBECTHLMOHHBIA cueT. OTKpPbITHE HECKOJBKUX WHIUBHUIYaJbHbIX HHBECTHUILMOHHBIX CUETOB Yy OJHOI'O WIH Yy
pasHBIX NPO(ECCHOHATBHBIX YYAaCTHHKOB pBIHKA (32 HCKIIOYEHHEM CHUTYallMd IepeBoja WHIMBUAYAIbHOTO
MHBECTULIHMOHHOIO CYETa OT OJHOI0 MPO()ECCHOHAIBHOTO yYaCTHHKA PBIHKA K APYroMY) NpHUBEAET K TOMY, 4TO
VHBeCTOp HE CMOKET BOCIOIB30BATHCSI MHBECTHLIMOHHBIM HAJIOTOBBIM BBIYETOM HU IO OTHOMY U3 HUX.

Pa3Mep WHBECTHIIMOHHOTO BBIYETa MOXKET HE COOTBETCTBOBATH CYMME [ICHEKHBIX CPENICTB, (HaKTHUIECKH
BHECCHHBIX VHBECTOPOM B HAJIOTOBOM IEPHOJE HA WHIMBHIYAIbHBI MHBECTHIIMOHHBIA CUET B 3aBHCHUMOCTH OT
HOPM 3aKoHOmaTenbcTBa Poccuiickoit deaepamnuu 0 Hajgorax u cOopax.

IX. PuckH, cBsi3aHHbIe C COBMeLIEHHeM pPAa3JIMYHbIX BHAOB NpPo()ecCHOHAIBLHON [eATeJbHOCTH Ha
PbIHKe IIeHHbIX OyMar U pucKe BO3HUKHOBEHHs] KOH(INKTa HHTepecoB

B mpomecce oxazanms MuHBecTopy ycmyr B pamkax PermameHta cepBHCOB Ha (DHMHAHCOBBIX PBIHKAX
CYIIECTBYETBEPOSTHOCTh BO3HUKHOBEHHSI KOH(IMKTA HHTEPECOB, 10J] KOTOPHIM TIOHUMAETCS TPOTHBOPEUNE MEXKITY
MMYIIECTBEHHBIMU U MHBIMHU MHTepecamu bpokepa m(min) ero paboTHHKOB, OCYIIECTBIISIIOLINX CBOIO JICSTEILHOCTD
Ha OCHOBAaHWM TPYAOBOIO WM TPaXXTaHCKO-TIPABOBOTO JOroBopa (mamee — «pabOoTHMKM»), W VHBecropa, B
pe3yabpTaTe KoToporo neiictus / 6e3neiicTBust bpokepa n/nnm ero paGOTHUKOB MPUYUHSIOT YOBITKA /WA BICKYT
VHbIE HEONaronpusATHBIE TOCHeACTBUS Uil MHBectopa. B memsx mpemorBpamieHus KOH(UIMKTa WHTEPECOB IPU
OCYIIECTBICHUN TPO(ECCHOHATBHON JEeSTEHOCTH HA PBHIHKE IIEHHBIX OyMar W yMEHBIICHHS €ro HEraTHBHBIX
riocrnesicTBrit bpokep 00s13aH cobiro1aTh MPUHIKI IPHOpUTETa nHTepecoB IHBecTOpa cOOCTBEHHBIMH HHTEPECAMH.

a) BpOKep JOBOAUT OO0 CBCACHHA BCECX HHBGCTOpOB I/IH(i)OpMaIII/I}O 0 TOM, YTO, UME COOTBCTCTBYIOLINC
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JIUIICH3UH, COBMEIIACT HECKOIBKO BHAOB TNPO(DECCHOHATBHOW JEATCIFHOCTH HAa pPBIHKE IIEHHBIX OyMar:
OpOKEPCKYIO, TUICPCKYIO U ACTIO3UTAPHYIO, a TAKXKE M0 BUAY ACATCIHHOCTH ""MHBECTHIIMOHHOE KOHCYJIETHPOBaHHE"

HOZ[ PUCKaMH COBMCHICHUA pa3JIMIHbIX BUI0B HpO(i)eCCI/IOHaJ'II)HOI\/‘I ACATCIIbHOCTH HAa PBIHKE IEHHBIX 6yMaF,B
[EJIIX HACTOAIIECTO JOKYMEHTA, TOHUMACTCSA BO3MOKHOCTh HAHCCCHU S BpOKepOM ymep6a I/IHBCCTOpy BCJIICACTBHUC!

® HEMpPaBOMEPHOI'O HCIIONBb30BAHMSI COTPYAHUKAMHU bpokepa, oCyHIeCTBISIOIMMU TPOQECCHOHATBHYIO
JIeATEIILHOCTh Ha PhIHKE IEHHBIX OyMmar, KOHQHICHIINAIbHOW HH(OPMALIUK NP MTPOBEICHUH OTIepaliii (CeTI0K) Ha
PBIHKE [IEHHBIX Oymar;

® HEAOCTATOYHO IIOJTHOTO PACKPBITHUSA I/IH(i)OpMaHI/II/I B CBA3HM C OCYHICCTBJICHHUCM HpO(i)CCCHOHaHLHOﬁ
JACATCIIBHOCTHU,

® HEMpPaBOMEPHOI'O W/WIIM HEHAJISKAIIEr0 HMCIONb30BaHUSl MHCAWIepCKol MH(OpPMAIUM, MOJYYeHHOH B
CBSI3U C OCYIIECTBIICHHEM NMPO(eCCHOHAIBLHOM JIeSITEIbHOCTH Ha PHIHKE [IEHHBIX Oymar;

® TPOTHBOIIPABHOTO PACIOPSHKCHUS COTPYAHUKAMU bpokepa IICHHBIMH OyMaraMd W JICHSKHBIMU
cpenctBamu MHBECTOpa, B TOM YHC/C ACUCTBHIMA, CBI3aHHBIX C XPaHCHHUEM W/WJIM YYETOM IPaB Ha IIEHHBIC Oymaru
HuBecropa;

® HECBOEBPEMEHHOro (HEHQ/JIeKAIEro WCIIOMHEHHs) CIEIOK IPH COBMEIICHUH OpOKepCKOH |
JIETIO3UTAPHOM JESTEIbHOCTH;

0) coBepilieHHEe OPOKEPOM 10 TOpyUeHHUIO VIHBECTOpa CACIKH WK MOArOTOBKA OPOKEPOM HH(POPMAIIMOHHO-
AHAJIUTUYICCKUX MaTEpUajoB B OTHOWICHUH HEHHBIX 6yMar OMUTCHTA, ABJIAIOLICTOCA ad)d)I/IHI/IpOBaHH])IM JIMIIOM
Opokepa WM WHBIM JIMIIOM, B MHTEPECax KOTOPBIX OpOKep JeHCTBYET Ha OCHOBAHMH 3aKIIFOUYEHHBIX JIOIOBOPOB,
COIJIACHO KOTOPBIM OpOKEpy MPUUUTAETCS BO3HATPAXKICHHE;

B) COBEpIUCHHE OpOKepOM IO MOpydeHHIo MHBecTopa chenku ¢ (pUHAHCOBBIM HHCTPYMEHTOM, KOTOPHIM
BJIaZieeT OpPOKEp WM C KOTOPHIM OpOKep HaMEPEeH COBEPLINTH CHCIKY B CBOMX HHTEpECax;

I) COBEpLICHHE CHEIKH ¢ (PMHAHCOBBHIMH MHCTPYMEHTaMHU IO NOpy4deHuio VHBecTopa, KOHTpPAareHTOM IO
KOTOpOH OyJeT SIBISIThCS OpraHu3anysi, spisomascs a@uInpoBaHHBIM JIMIOM WIM HapTHEPOM Opokepa u/uiu
JIpYroi KIHEeHT OpoKepa;

J) COBEpIIEHHE CHAENKH ¢ (PUHAHCOBBIMH MHCTPYMEHTAaMH N0 IOpy4deHuio lHBectopa KiueHTa, 3a
COBepIlIeHHE KOTOPBIX bpokepy mpHuuTaeTcs Mo A0roBopy ¢ TPETbUM JIMIIOM (TPETBUMH JIMIIAMHU) JIOTIOTHUTEIBHOE
BO3HArpakJeHUe;

€) COBEpIIEHHWE CHENKH C (PMHAHCOBBIM WHCTPYMEHTOM IO TIOpydeHHro MHBecTopa wu(WiM) omepariy B
HHTEpecax JPYyroro KIHeHTa OpoKepa;

) TIpemIoKeHHe (PUHAHCOBBIX YCIYr OpTaHW3aIWi, SBISIONMXCS aQQIIAPOBAHHBIMA JHIAMU WIN
mapTHepaMu Opokepa;

3) 3aMHTEPECOBAHHOCTH pabOTHHKA Opokepa (ero OIM3KOro POACTBEHHHKA) B M3MEHEHHH PHIHOYHOW IIEHBI
(MHAHCOBBIX AKTHUBOB, B OTHOIICHHH KOTOPBIX COBEPIIACTCS CAENKA 10 MOPYYCHUIO KIHMEHTa, OO TOTOBHTCS
WHPOPMAIMOHHO AHAJTUTHIECKUN MaTepHal, MO0 3aWHTEPECOBAaHHOCTh PAOOTHHKA B KOIMYECTBE (THIIE) CHIEIOK,
COBEpIIAEMBbIX 32 CUET KJIHMEHTa, BCICACTBUE 3aBUCHMOCTH pa3Mepa KOMIICHCALMU TaKoro pabOTHHKA OT yKa3aHHBIX
napaMeTpoB. bpokep mHpHHHMaeT Mepbl, HalpaBJICHHbIE Ha BBISBICHUE W KOHTPOJb KOH(IIMKTA HHTEPECOB B
JeSTEeNFHOCTH OpOKepa, B YaCTHOCTH, B LEJSX NPEIOTBPAILCHUS KOHQIIMKTA HWHTEPECOB W YMEHBILICHHS €ro
HETaTHBHBIX MOCIEACTBUI OpOKep NPH OCYIIECTBICHUH MPO(ECCHOHAIBHON ACSTEIHOCTH Ha PhIHKE LIEHHBIX Oymar
PYKOBOJICTBYETCSl TIPHHIIMIIOM MPHUOPUTETa HWHTEPECOB KIHMEHTA Tepe]] cCOOCTBEHHBIMH HMHTEpecaMH, ACHCTBYET
WCKITIOUYNTEIHHO B MHTEPECAX KINEHTA, U MMPUHUMAET BCE Pa3yMHBIE MEPBI JJIsl NCTIOTHEHNUS TIOPYIECHUH KITMEHTa Ha
JYYIIHAX YCIIOBHSX.

BpOKep YBEAOMIISCT BaC O COBMCIICHUU ACATCIIBHOCTU MO NHBECTULIHMOHHOMY KOHCYJIBTUPOBAHUIO C HHBIMHU
BUIaMH HpO(i)GCCI/IOHaJ'ILHOI\/'I ACATCIBbHOCTH HA PBIHKE HECHHBIX 6yMar. COBMGHIGHI/IG BUJOB JCATCIBHOCTU MOXCT
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MOBJICYb 3a COOOM PUCK BO3HUKHOBCHUSL KOH(I)J'II/IKTa HHTEPECCOB. KOH(i)J'II/IKT HWHTEPECOB TAKIKEC BO3HHUKACT UJIU MOXKCT
BO3HHUKATH:

® B CiIydyac Ipe€aoCTaBJICHUA I/IH,HI/IBPI,HyaJII)HOﬁ I/IHBGCTI/IHI/IOHHOﬁ PEKOMCHOAINU, coz[epn(ameﬁ OIIMCaHHuC
HCHHBIX 6yMar, CACJIOK C HUMU, C€CIIU HMHBECTHUIIMOHHBIN COBETHHK BJIaJCCT TaKMMU K€ IICHHBIMH 6yMaI‘aMI/I njim
HaMEpPEH COBCPIIUTHL C HUMU CACIIKY,

® B Ciydac IpeaoCTaBJICHUA HHI[PIBPII[yaHLHOﬁ I/IHBGCTI/IHI/IOHHOﬁ PCKOMECHAalnu, coz[epmamei/i OITMCaHHUEC
CACIOK C (l)I/IHaHCOBI)IMI/I HUHCTPpYMEHTAMH, €CJIM B CJlIy4a€ HUCIIOJTHCHUA yKa3aHHOﬁ pPEeKOMCHAaIU CACJIKa C
(l)I/IHaHCOBI)IMI/I UHCTPpYMEHTAMU 6yI[eT COBCpUICHA MMPH Y4aCTUH MHBECTUIIUOHHOI'O COBETHHKA,

* B cJiyda€  3aKJIFOUCHUS WHBCCTHUIIMOHHBIM COBCTHHMKOM  JJOI'OBOPOB C TpEeTbUMHU  JIMIIAMU,
npeayCcCMaTpuBaromiux  BBIIJIATY Bo3Harpa>1<z[eHm71 I/I(I/IJ'II/I) MHBIX Ojar 3a MpEeaAOCTAaBJICHUEC  KIIMCHTaAM
WHAUBUAYAJIbHBIX HTHBCCTUIIMOHHBIX peKOMeHﬂaHHﬁ;

® B cly4yae MpeNoCTaBJICHUs] WHAMBUIYAIbHON WHBECTUIIMOHHOM PEKOMEHJAIMH, COJepKalleld OrnucaHue
LICHHBIX OyMar, CIeJOK C ICHHBIMH OyMaramu, 3MHTCHTOM WM OOS3aHHBIM JIUIIOM, IO KOTOPBIM SIBIISCTCS
WHBECTUIIMOHHBINA COBETHUK WX ero ad(hUIMpOBaHHOE JIUIIO;

e B Cllyuae IPEJOCTaBJICHHs WHIMBH]yaIbHOH MHBECTHUIIMOHHON PEKOMEHAINH, COJIepIKaIlel OIucaHue
C/ICNIOK C LIEHHBIMHM Oymaramu, KOHTpPAareHTaMHu KJIMEHTa 0 KOTOPBIM OyIyT SIBISTHCS apQHUIMpOBaHHBIE JIUIA
WHBECTUIIMOHHOIO COBETHHKA, WJIHM €CITH YKa3aHHbIC CHIENIKM OYIyT COBepIIaThcs MpH ydacTu adduimpoBaHHBIX
JIVII] UTHBECTUIIMOHHOT'O COBETHHKA;

® B MHBIX CJIy4asXx, Korjga npu oCymeCTBJICHNN ACATCIbHOCTU IO MHBECTUIIMOHHOMY KOHCYJIBTUPOBAHUIO, I1O
OLECHKE MHBECTUIITMOHHOI'O COBETHHKA, BOZHUKACT UJIN MOXKET BOSHUKHYTH KOHq)J'[I/IKT HWHTEPECOB.

*OCHOBHBIM TPUHIMIIOM JEATEIBHOCTH OpoKepa B LEISX IPeNOTBpPALICHHs KOH(MIMKTa HHTEPECOB U
YMEHBILICHUS €0 HEraTUBHBIX MOCIEACTBUH Y KIMEHTA SBJISETCS NPHOPUTET MHTEPECOB KIMEHTOB OpoKepa Iepen
COOCTBEHHBIMH HHTEpEcaMu Opokepa.

X. PI/ICKH, CBsAA3aHHbIC C npnoﬁpeTeHneM HEeHHBbIX 6ymar, BKJIIOYEHHBIX B CEKTOP KOMIIAHHUIi
NMOBBIIIEHHOI'0 HHBECTUIITHOHHOI'0 PUCKaA

Jist meneit Hacrosiero paszena Jleknapanuu o puckax MO IEHHBIMH OyMaraMu, BKIIOUEHHBIMH B CEKTOP
KOMIIaHUH TIOBBIIIEHHOI0 WHBECTUIIMOHHOTO pucka (namee — Cekrop IIMP) moHmMMaeTcss COBOKYIMHOCTHh LIEHHBIX
Oymar, BkiaroueHHbIX [TAO MockoBckas Oupxa (naigee — bupka) B He KOTUPOBaJbHYIO YacTh CHHMCKA IEHHBIX
Oymar, JOMyIIEHHBbIX K TopraMm (janee - TpPETUil ypoBeHb), ¢ 00bEMOM BbIIycka He Oomee 1 wmupa. pyo.
(MpuMeHNTENbHO I 00NHUranuii), 6e3 KpeIuTHOrO PEHTHHTa, IPUCBOCHHOTO KPEAUTHBIM PEHTHHTOBBIM ar€HTCTBOM
SMHUTEHTY W/WIM BBINYCKY (nanee — 1eHHble Oymaru . OOpaimaeMm Balle BHUMaHHE Ha TO, YTO BCJIEICTBHUE
pa3HoO0pa3ms CUTYalNii, BO3HUKAIOIINX HA PBIHKE LIEHHBIX Oymar, repedeHb PUCKOB B HacTosiel Jleknapanny He
SIBIISIETCS] MICUEPIIBIBAIOIINM M HE PAcKpbIBAaeT MH(GOPMAIMKU 000 BCEX PUCKAX, CBSI3aHHBIX C MHBECTHPOBAHHUEM B
Lennbie Oymaru, BkatoueHHbie B Cextop TTHP.

VHBecTHIIMOHHAS JEATEIbHOCT C IEHHBIMU OyMaramu, BKIIOYEHHBIMH B TpeTuil ypoBeHb, IPUCYIIN OOLIHE
PHCKH, CBSI3aHHBIE C OMEPALMsIMU Ha PBIHKE [IEHHBIX Oymar, oJjHako MIHBEeCTHpOBaHME B IIEHHbIC OyMarn KOMIaHUH,
Cekropa [P oTnmuaercs MOBBIIICHHOW CTENEHBIO PHUCKAa TMOCKOIBKY TPEAIoNiaraeT BKIIOYCHHE B yKa3aHHBIHA
YPOBEHb JIMCTHHIA IIEHHBIX OyMar HOBBIX HEOOJBIIMX KOMIIAHWH, a TAaK)Ke KOMIAHUH, WCIONB3YIONIMX B CBOEH
JIEATEILHOCTH HOBBIE TEXHOJIIOTHMH B «HECTAHAAPTHBIX» CEKTOpax 3KOHOMHKHM H mp. CoBeprieHHe CIETIoK C
YKa3aHHBIMHU [IEHHBIMH OymMaraMy MOXKET MPUBECTH K MOTEpPE HE TOIBKO OKHIAEMOTO JI0XO[a OT MHBECTHPYEMBIX
CPE/ICTB, HO U K MOTEPSIM MHBECTUPYEMBIX CPEJCTB B CBSI3U C BO3MOKHOCTBIO HACTYIUICHUSI COOBITHI , BICKYIINX 32
c000i1 BO3MOXXHOCTH MOTEPH BaMH CBOMX MHBECTHPOBAHHBIX aKTHBOB.

Puck 6aHkpoTcTBa DMHTEHTA

JIaHHBIA PUCK 3aKIII0YACTCS B BO3MOKHOCTH HACTYIUICHHUS HETUIATEKECIIOCOOHOCTH KOMITAaHWH, YTO PUBEET
K PE3KOMY TAJEHHIO IEHbl W TOTepe JIMKBUIHOCTH IIEHHBIX OyMmar KOMIAaHWHM W/WIM HEBO3MOXXHOCTH ITOTacHTh
LIeHHbIe Oymaru (B ciydae ¢ JI0JATOBBIMH [IEHHBIMH OymMaramu).
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Puck yBeJmueHus 3aTpaT HA HCCJIeA0BaHIE

B cwry Toro, 4ro KoMmaHWM — OSMUTCHTHl I[eHHBIX OyMar WCIONB3YIOT HOBBIC TEXHOJIOTHUH B
«HECTAHIAPTHBIX» CEKTOpaX HKOHOMHUKH JIOCTATOYHO CIIOKHO CIIENIaTh TIIYOOKYIO TMPO(ECCHOHATBHYIO OIICHKY
TaKUX KOMIIAHWUN U OMPEICITUTh TIEPCTICKTUBEI X Pa3BUTHS B CBSI3M C HEIOCTATKOM CXEM W METOJIOB aHaN3a TaKUX
KOMITaHUH, WH(OPMAIMOHHO-aHATUTHICCKOI0 MaTepraia B OTKPBITOM JOCTYIIC B CBSI3U C PAacIpOCTPaHECHHEM Ha
VIIOMSHYTBIC KOMITAHHH OOJICTYCHHBIX TPeOOBAHUI K PacKpBITHIO HH(OpMaIuu (B T.4. (PUHAHCOBOM OTUETHOCTH). B
Cly cnenu(pUKA pPa3BUTUS HEKOTOPHIX CEKTOPOB SKOHOMHUKH, B KOTOPBIX OCYIICCTBIISIFOT CBOKO JCSTCIBHOCTH
JTAHHBIC KOMITAHUH, MOXKET CIIOKUTBCS CUTYAIUs, TIPU KOTOPOH CIIOKHO Oymer chopMUpoBaTh MPodhecCHOHATEHYIO
OLICHKY IPEIaraeMoro KOMITAHUCH HHBECTHIIMOHHOTO TIPOCKTA.

DWHAHCOBO-3KOHOMHYECKHUE, MPABOBbIE, MOJUTHYECKHE PUCKA

HeGombime koMmaHud — SMUTEHTHI LIeHHBIX Oymar 0osiee 3aBHCHUMBI OT BHEIIHUX (DAKTOPOB, B TOM YHCIIC
OTMaKPO3KOHOMHUYECKOH 00CTaHOBKH. /laHHBIC KOMITAHUH 00JIaIat0T CPABHUTEIILHO MCHBIIIMMU pa3MepaMu Ou3Heca
U pecypcamu, W, KaK CJCICTBHE, MCHBIICH YCTOHYHMBOCTBIO B Cilydac M3MCHEHHS (DUHAHCOBO-IKOHOMHUYCCKOW WITH
MPaBOBOM CUTYallUH B CTPAHE.

Puck HU3KO# TUKBUIHOCTH

OmuteHThI [[eHHBIX Oymar, BXOIIKE B TOM YHCIIC B MHHOBAIIMOHHBIM CEKTOP SKOHOMHUKH, MOTYT HE BCEr/ia
NPUHUMATh HHHOBAIIMOHHBIC PELICHUS , HOCSIIHE KOHCEPBATUBHBIN XapaKTep, YTO MOXKET HETATHBHO OTPA3UThCS Ha
(hMHAHCOBOM TIOJIOKEHUH KOMITAHUN ¥ CTOMMOCTH €€ aKTHBOB B CBSI3U C BHEIPCHHUEM HOBBIX METOJIOB U TEXHOJIOTHIA
BBEJICHUS OM3HEca, KOTOpBIC MPH3BaHBI CIIOCOOCTBOBATH €€ POCTY M YBEIMUCHHIO KallUTaIu3alii. Puck
JIMKBUHOCTU 3aKJII0OYAeTCsl B U3MCHEHUH OICHKM CTOMMOCTH IICHHBIX OyMmar B CTOPOHY YMEHBIIICHHUS, BIUIOTH 10
MOTEPH JIMKBUIHOCTH, B PE3YJbTATE YEr0 CTAHOBUTCS HEBO3MOXKHBIM PEaIM30BaTh IICHHBIC OyMaru Mo OXHUaeMou
I[eHe. DTO O03HAYAET, YTO Ja)Ke MPABUJIBHBIN MMPOrHO3 OTHOCHTEIILHO MEPCICKTHB POCTa TAKUX aKTHBOB JIAJICKO HE
BCET/Ia MO3BOJISICT MONMYUYUTh MPHUOBLIL B KOHKPETHBI MOMEHT BPEMEHH.

*kx

YuuTbIBasi BBIIIEU3I0KECHHOE, MBI PEKOMEHJYyeM BaM BHUMATEIBHO PACCMOTPETh BOMPOC O TOM, SIBIISIFOTCS JIH
PHCKH, BO3HHMKAIOLIHE NIPU MIPOBEACHUH Olepanuii Ha (PMHAHCOBOM PBIHKE, NPHEMJIEMBIMH AJI Bac C Y4eTOM BalllMX
WHBECTHLMOHHBIX 1IeNeil  (MHAHCOBBIX BO3MOxHOCTed. [lanHas Jleknapauusi He UMeeT CBOEH 1IeNbl0 3aCTaBUTh Bac
OTKa3aThCsl OT OCYILECTBJIECHHs OIepaluil Ha phIHKE IIEHHBIX Oymar, a Mpu3BaHa IIOMOYb BaM OLGHHTh UX PHCKU U
OTBETCTBEHHO MOJIOWTH K PEIISHHUIO BOIPOCa O BhIOOpE Balleil MHBECTUIIMOHHOW CTpaTerMd W YCIOBHW JOrOBOpa C
BalIuM OpOKEpOM.

Yo6enurecs, 4yTo HacTosmas Jeknaparys o piuckax IOHATHA BaM, M IPH HEOOXOMUMOCTH MOJyYHUTE PA3bICHEHUS Y
BaIlero OpoKepa WM KOHCYIBTAHTa, CIICHUAIH3UPYIOIIErocsl Ha COOTBETCTBYIOLIMX BOIPOCAX.

Jleknapanus o puckax, CBSI3aHHbIX C y4€TOM IpaBa Ha LIEHHbIE OyMary HHOCTPAHHBIX SMUTEHTOB B PYKECTBEHHOM
2

HMHOCTPAHHOM JICTIO3UTapUH

I Puck OGIIOKMPOBKM IEHHBIX OyMar HWHOCTPaHHBIX SMHTEHTOB M / WM BBIIUIAT 10 HUM B CBSI3H C
CaHKIMOHHBIMY OTPaHUYECHUAMU:
[lepeueHb HEOPYKECTBEHHBIX WHOCTPAHHBIX T'OCYIApCTB U TEPPUTOPHH MOXKET OBITh NMEPECMOTPEH

IIpaBurensctBoM Poccuiickoit ®Penepaunuyd W paclIUpeH 3a CYET BKIIOYEHUS B HETO HOBBIX
TrOCyZapcTB, paHee OTHOCHBIIMXCA K JIPYKECTBEHHBIM TOCYHapCTBaM, BCIEACTBHE HYETro
pacropspKeHHe BalllMMH LIEHHBIMH OyMaraMy MOKET OBbITh 3aTPYIHEHO WIIM OTPaHIUYCHO;

JpyXecTBeHHbIE HHOCTPAHHbIE ETO3UTAPUH MOT'YT B OIHOCTOPOHHEM IOPSAKE IMPHHATH PEIICHHE O
cobmronieHN 1 WcnonHeHnH CaHKIMOHHBIX OrPAaHHMYEHHWH B CHIy DPAa3JIHYHBIX OOCTOSITENBCTB,
BCIIEACTBHE YEr0 PACIOpsDKEHNE BAIIMMHU IIEHHBIMHA OyMaraMu TakkKe MOXKET OBITh 3aTPyJHEHO WIIH
OrPaHUYECHO;

MHOCTpaHHaA opraHuM3auma, MeCTOM YYpeXeHUA KOTOPON ABAAETCA rOCYJapCcTBO, He BK/IOYEHHOEe B MepeyveHb, YTBEPKAEHHbIV
pacnopsikeHvem [Mpasutenbctea Poccuiickoin ®Pepepaummn ot 05.03.2022 N 430-p "O6 yTBEPAEHUM MNEPEYHA MHOCTPAHHbIX FOCYAApCTB U
TEPPUTOPUIA, COBEPLLAIOLLMX HeApYKeCTBEHHble AelNCTBUA B OTHOLWEHMN Poccuiickoin PepepaLun, pOCCUMCKUX IOPUANYECKUX U GU3NYECKNX
mu", UM MEeCTOM yupexaeHusa KoTopoii agnaeTca FocyaapcTso KaTtap.
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U3-3a CaHKHI/IOHHBIX Ol"paHI/I"IeHI/Iﬁ 0e3 WHUIUATHUBBI CO CTOPOHBI APYKCCTBCHHBIX HWHOCTPAHHBLIX
ACTIO3UTAPUCB, €CJIM OSMUTCHTAMU LCHHBIX 6yMar (J'II/IIIaMI/I, 00s13aHHBEIMH 110 IICHHbIM 6yMaraM),
OopraHusanusaMi, OCYIICCTBIIAIOIINMU TEHTPAIN30BAHHOC XPAaHCHUC ri100aIbHBIX CepTI/I(I)I/IKaTOB
IECHHBbIX 6yMar, JIMaMiy, OCYHICCTBIIAIOIIMMU BEACHUEC PEECTpa ILCHHBIX 6yMar, OpraHmn3anusamu,
nepeaaromMy BBITUIATHI 10 HEHHBIM 6yMaraM HWHOCTPAaHHBIX SMUTCHTOB, HHOCTPAaHHBIMU 6I/Ip)KaMI/I,
KOTOPbBIMU L EHHBIC 6yMal"I/I HWHOCTPAHHBIX OSMHUTCHTOB HAOIYIICHbBI K OpPraHM30BaHHBIM TOpraM B
Tporiecce UX pa3MelieHus u (W) oOpaIleHus U TaK Jajiee - SBIIOTCS JIUIA, 3apETUCTPHUPOBAHHBIC B
HEIPYKECTBEHHOM HHOCTPAaHHOM T'OCyIapcTBe (Ha HEAPYKECTBEHHOI WHOCTPAHHOM TEPPUTOPHUH).

Il. Puck yBenmueHus cpoKoB MPOBEACHUS IEMO3UTAPHBIX ONEpaIii

JpyXecTBeHHbIE MHOCTPaHHBIE JETIO3UTApUM MOT'YT HE MMETh KOPPECIIOHJEHTCKHX OTHOIIECHHH C
JPYrUMHU POCCUHCKMMHU W/WIIM MHOCTPAHHBIMH JEMO3UTAPHSIMU, B CBSI3U C YeM CPOKH HCIOJIHEHUS
JICTIO3UTAPHBIX OIepaliii C [EHHBIMH OyMaraMm HWHOCTPAaHHBIX 3MHUTEHTOB M pacXoibl Ha HX
COBEpIIEHHE MOTYT OBITH CYIIECTBEHHO OOJBIIMMU MO CpPaBHEHHIO C TPOBEICHHEM TEX Ke
JICTIO3UTAPHBIX ONEPalUii B POCCUMCKUX WM WHOCTPAHHBIX JEMO3UTAPHSX, YTO MOXKET CKa3aThCsl Ha
Ballleil BO3MOXKHOCTH PAaCHOPSDKEHUS TaKUMH LEHHBIMH OyMaraMy W/WIIM Ha OCYIIECTBIICHUH BaMH
NpaB 110 HUM.
1. Puck 3aTpyqHEHUs y4acTHsI B KOPIIOPATUBHBIX AEHCTBUAX

Bam He rapaHTHpOBaHa BO3MOXKHOCTh pEAJIM3alMM TpaB M YYacTHE BO BCEX KOPIOPATHBHBIX
JEUCTBUAX 10 NEHHBIM OyMaraM MHOCTPAHHBIX IMUTEHTOB, IOJy4YEHHUE JIOXOA0B (BBIILIAT) 110 HUM, a
TaKKe HaJM4Yhe BO3MOKHOCTU 0€3 OrpaHUuYEHUI pacropspKaThesl yKa3aHHBIMU IEHHBIMH Oymaramu,
JOXoIaMH (BBIIJIATAMH) MO HUM, a TAaKXKe JICHeKHBIMH CPEICTBAMHU OT NPOJAAXKU IIEHHBIX Oymar
MHOCTPAHHBIX 3MHUTEHTOB, IIOCKOJBKY peann3anys BbIIICYKa3aHHbBIX NPaB 3aBUCHT OT OCOOCHHOCTEH
IPaBOBOr'O PETYINPOBAHUS ACATEILHOCTH APY>KECTBEHHBIX HHOCTPAHHBIX JIETIO3UTAPUEB.

HHocTpaHHOE MpaBOBOE PEryJHpPOBAaHHE MOXKET CYIIECTBEHHO OTIMYATbCS OT POCCHHCKOrO
3aKOHOZATENbCTBA O PBHIHKE LEHHBIX OyMmar, BaJIOTHOIO 3aKkoHozaaTenscTBa W T.4. Ilpm atom AO
«IIBC» He KOHCYNBTHUPYET U HE AaeT PeKOMEHAANH OTHOCHUTEIHHO MOPSAIKA COBEPIICHHUS OIEpaIiii ¢
LIEHHBIMH OyMaraMu MHOCTPAaHHBIX 3MUTEHTOB C MECTOM XPaHEHUs B JIPYKECTBEHHBIX MHOCTPAaHHbIX
JIETIO3UTAPUAX U MOCIAEACTBUM TAKUX ONEpALMA [l Bac.

*kk

YuuThIBasi BBIIIEU3I0KECHHOE, MBI PEKOMEHIYyeM BaM BHUMATEIBHO PACCMOTPETh BOIPOC O TOM, SIBIISIFOTCS JIH
PHCKH, BO3HHUKAIOIINE [IPH IIPUOOPETEHUH LIEHHBIX OyMar MHOCTPAHHBIX SMHUTEHTOB, IIPUEMIIEMBIMH VIS BAC C Y4ETOM
BalllUX WHBECTUIIMOHHBIX Ilejeld W (MHAHCOBBHIX BO3MOXKHOcTeil. JlaHHas Jlexnapaiiiss He WMEET CBOEH IIEJbIo
3aCTaBUTh BaC OTKA3aThCA OT OCYIIECTBICHHMA TAaKWX ONEpalyii, a NMpH3BaHa MOMOYb BaM OLEHUTh HUX PHUCKH U
OTBETCTBEHHO MOJOUTH K PEIICHHUIO BOIPOCa O BHIOOpE Balllell WHBECTUIIMOHHOW CTPAaTErHd M YCIOBHU TOTOBOpA C
BaIIM OpOKEPOM.

Y6enutecs, 4To HacTosMIas Jeknapanys o pucKax MOHSTHA BaM, M IPH HEOOXOANMOCTH TOMYIUTE PA3bACHEHUS Y
BalIero Opokepa WiIM KOHCYJIbTaHTa, CHEHAIN3UPYIONIETr0Csl Ha COOTBETCTBYIOIMX BOIPOCAX.

Jexiapanusi 0 pucKax u NpaBax, CBA3aHHBIX € Y4eTOM U XpaHeHHEM JleHe;KHBIX cpeacTB Kinenra,
nepeAaHHBIX OpoKepy

Lenpro m3nokeHust B Hacrosmei Jlekinapanny MOTEHINAIBHBIX PHCKOB, KOTOPBIE MOTYT MMETh MECTO B CBSI3U C
okazanueM yciayr Kmmenty, siBisercst mHpopMmupoBanne KineHta o BO3MOXHOCTH HACTYIUICHHUSI TAKHX PHUCKOB, YTO
omHako He ocBoOokmaer bpokepa or mpemycmoTrpeHHOH B Permamenrte orBercTBeHHOCTH Tepen KimenTtom, ecnn
neiictBus/Oe3neiictBue bpokepa TpuBeNO K HEHCIIONHEHHWIO WM HECBOCBPEMEHHOMY WCHONHEHHIO bpokepom
Hopyuennit KimuenTa nm nHBIX 00s3aTenbCTB Bpokepa B coorBeTcTBHM ¢ Permamentom.

JenexxHple cpencrsa, mepenaBaeMble Kimentom bpokepy i wcnomHeHHs W/uimu 0OECHEeYeHWsS] WCTIONHEHHS
00513aTENbCTB, JOMYIIEHHBIX K KIUPUHTY, OyIyT YIHTBIBaThcs Bpokepom Ha JeHe)KHOM cueTe (cderax), OTKPHITOM
(oTKpBITBIX) BpokepoM B KpeOWTHBIX OpraHH3alusIX BMECTE C JAECHEeXHBIMHU cpernctBamu apyrux Kimentros bpokepa.
VYder neHexxHbIX cpeAcTB KineHTa Ha IEHEKHOM cdeTe BMECTE C ACHEXKHBIMHU cpeacTBaMu apyrux Kinuenros bpokepa
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MOJKET HECTH B cebe PUCK 3aACPKKKA BO3BpaTa KHI/IGHTy ACHCKHBIX CPEACTB WJIM HCCBOCBPEMCHHOI'O HCIIOJTHCHUA
HOpyquI/Iﬂ KimenTta min HEHCIIOJHEHHEM BO3HMKIIIHX BCJICACTBUEC HCIIOJIHCHUA HOpyquI/Iﬂ Kimenra 065[3aTeJ'II)CTB,
BBI3BAHHBIA OIIMOOYHEIM CIIMCAHHEM JCHCKHBIX CPCACTB Kinnenrta 1o MOPYYCHUIO APYroro Kinenra BpOKepa B
pe3yapTaTe MOMYIICHUs OIEPaIMOHHON omuOku paboTHUKOB bpokepa wmmu cOos B pabOTe COOTBETCTBYIOIIETO
IporpaMMHOI0O obecrneueHusl.

BpOKep, B TOM YHUCJIC C LECJIbIO CHUIKXCHHA BO3MOKHBIX PHUCKOB, BEICT pa3HeHLHLIﬁ BHyTpeHHI/Iﬁ Y4E€T ACHCIKHBIX
CpCaCTB U OHepaHI/Iﬁ C ICHCKHBIMU CpEACTBAMUA Kinnenta OTACJIBHO OT JCHCKHBIX CPEACTB U onepaum‘/'l C NC€HEC)KHBIMHU
CpeaACcTBaMu ApYyrux Knnenrtos u Epoxepa. B cllydadax, nMpeayCMOTPECHHBIX IPUMCHUMBIM 3aKOHOAATCIILCTBOM, BpOKep
10 Tpe6OBaHI/IIO Knuenra OTKPbIBACT OTHCHLHLIﬁ )IeHe)KHLIﬁ CUCT AJId HCIIOJIHCHUSA n/vuny obecreyeHus UCIIOIHEHUS
O6H3aTeJ'II)CTB, JOIMYMICHHBIX K KIIMPUHT'Y U BO3HUKIINX BCJICACTBUEC UCIIOJTHECHUA HOpy‘IeHI/IH Kimenra.

**k*k

YuuTsiBast BRIICU3I0KEHHOE, bpokep pekoMeHayeT KiimeHTy BHUMATEIBHO PaCCMOTPETh BOIIPOC O TOM, SIBIISIOTCS
JIU PUCKH, BO3HHUKAIOIIME IPH TPOBEIACHUU COOTBETCTBYIONIUX OIMepalyi, mpuemieMbiMu Juisi KnweHTta ¢ yderoMm
WHBECTUITMOHHBIX IeNied ¥ (PMHAHCOBBIX BO3MOXKHOCTEH mocnenHero. JlanHas [lexiapanus HE UMEET CBOCH IIECNBIO
3acTaBuUTh KiTMeHTa OTKa3aThCsl OT OCYIIECTBICHHS TAKUX ONEpaldii, a Mpu3BaHa MOMOYb KITHEHTY OLICHUTh PHCKH.

Pucku ucnojib30BaHus 6p0Kep0M B CBOMX HHTEpECaxX AC€HEKHBIX CPEACTB U (HJ]H) HEHHbIX 6yMar K/IIMEHTA

B cootBercTBuH ¢ 1. 10.5 «ba3oBoro craHgapTa 3aIiyThl IPAaB U UHTEPECOB (PH3UUCCKHUX U IOPUIMUYCCKHX JIHII
- nony4areneil (PMHaHCOBBIX YCITYT, OKa3bIBAEMBIX WIEHAMH CaMOPETyJIMPYEMbIX opraHuzanuii B cepe GpuHaHCOBOrO
pBIHKA, 00BENUHAIOMINX OpoKepoB (B HOBOW penakimu)» (yTB. bankom Poccum, IIporokon ot 29.12.2022 No KDHII-
49) yBenomusier Bac, o ToM, uTo B cooTBeTCTBUH ¢ JloroBop oOciyxuBaHus Ha GUHAHCOBBIX pbIiHKax (nanee — JJODP)
BIPaBE KCIIOIb30BaTh B CBOMX MHTEPECax BalllM JCHEKHbIE CPEICTBA U (WITH) IIEHHbIe OyMaru.

JeHexHble cpeinctBa M IeHHble Oymarm KimeHTa He MOANIEXAT CTPAaXOBAaHHUIO B COOTBETCTBUHM C
denepanbpubiM 3akoHOM OT 23.12.2003 roma Ne 177-®3 «O crpaxoBaHuM BKIagOB (U3MUECKUX JIHI[ B OaHKaX
Poccuiickoit @enepanum».

Knuenty ciexyer oOparaTh BHUMaHue Ha paBo cBoero bpokepa nCIonb30BaTh JEHEKHBIE CPEACTBA U (MITH)
neHHele Oymarn Knmenra B mnTepecax Bpokepa, 4yTo BiedeT NOMONHHUTENbHBIE pUCKH Ui KimeHta, KOTOpbIE MOTYT
OBITb IJIsl HETO CYIIECTBEHHBIMU.

Bpokep rapaHTHpyeT UCIIOIHEHHE BaIllMX MOPYYEHUH 3a CUET YKa3aHHBIX JACHEKHBIX CPEICTB U (MJIM) LIEHHBIX
Oymar, 1u00 WX BO3BpaT IO BalleMy TPeOOBaHHMIO B CPOKH, IPEIyCMOTPEHHBIE 3aKOHOAATEIBHBIMH U HHBIMH
HOPMATUBHBIMH aKTaMH, PEryIHPYIOIINMH OPOKEPCKYIO NeATeNbHOCTh, B JIoroBOpoM oOCTyKMBaHHS Ha (PUHAHCOBBIX
pbIHKaX. HauncneHne nmponeHToB KIMEHTY 3a MUCIOIb30BAaHHE YKa3aHHBIX JACHEKHBIX CPEACTB U (M) LEHHBIX Oymar
BpokepoM He nperycMaTpUBaeTCsl.

Brr BpaBe mopath bpokepy 3asBieHHe o0 OTKaze OT NpemocTaBieHHs Bpokepy mpaBa HCIIONB30BaHHS B
CBOMX MHTEpecax BallMX LIEHHBIX Oymar B IOpS/AKE, YCTAHOBIEHHOM PermamMeHTOM oka3aHHs YCIyr Ha (PUHAHCOBBIX
PBIHKAX.

B cnydae ecnu neHexxHbIE cpencTBa U (WIIHM) LIEHHBIE Oymaru KIMEHTa, He mpenocTaBuBliero bpokepy npasa
WX WCIONB30BAaHMS B HHTepecax bpokepa, ObUIM HCIONB30BaHBI bpokepoM il HCHOMHEHHS COOCTBEHHBIX
00s13aTeIbCTB U (WIIH) 00s3aTeNbCTB M3 CHEJIOK, IOJIEKAIINX HCIIONHEHHIO 3a CUeT NPYTHX ero KIMEeHToB, bpokep
00s13aH He MO3Hee OAHOTrO paboyvero JHs ¢ JaThl UCIOIB30BAHMS aKTHBOB O0ECIICYNTD 3aYHCIICHHE aKTHBOB Ha CYeTa,
Ha KOTOPBIX YYUTBHIBAJIKCH AaKTUBBI KIMEHTA, KOTOPbIE OBIIM MCIIONb30BaHbI bpOKEepoOM ISl NCTIOTHEHUsS] COOCTBEHHBIX
00s13aTebCTB U (WITH) 00S3aTENbCTB U3 CHEJIOK, IMOIJISKALIMX HCIONHEHHIO 3a CYeT APYTHX KIHEeHTOB. B ciydae
HEBO3MOXKHOCTH 3a4MCIICHHs IEHHBIX Oymar kimeHTy bpokep o00s3aH BO3MECTHTh KIMEHTY YOBITKM B YKa3aHHBIH
BBIIIIE CPOK.

Hacrosimum MHBecTOp yBeqOMIIEH, YTO TIPH HAJIMYUK coriacust FIHBecTopa, B COOTBETCTBUU C MOJOKEHUAMHU
Pernmamenra cepsrucoB Ha (guHaHCOBBIX phiHKaxX AO «IIBC» , Bpokep MOXKeT HCIONIb30BaTh IIEHHBIE OyMark KJIMEHTA B
CBOMX HHTEpEcax, BIPaBE IO CBOEMY YCMOTPEHHMIO M 0O€3 JIOMOIHUTEIBHOrO TopydeHusi MHBecTopa 3akmodaTh
onpexenennsie caenku PETIO ¢ nennsiMn Oymaramu MHBecTOpa, B TOM 4HCIE CAEIKHA MHBECTUPOBAHUSI CBOOOIHBIX
neHHbIX Oymar u caenku PEITO 1K .

Pe3ynpraT peanmzanuy yKa3aHHOTO TpaBa MOXKET OTIMYAThes OT pesynbrara peanmsamnun AO «ITBCy
AHAJIOTMYHBIX TIPaB B OTHOIIIEHUH LIEHHBIX Oymar apyrux MHBecTOpoB.

Ecnu crnmcok num, OCYIIECTBISIOMIMX TIpaBa MO LEHHBIM Oymaram, B OTHOIIEHHHM KOTOPBIX 3aKITIOYeHa
Cnenka PEIIO (3mech m nmanee B HacTosmeM IyHKTe, B ToM gmcie Caenka Crenuanpaoro PEIIO, Cuenka OTC-
PEIIO, Cpenka PEIIO mo WHBECTHpPOBAaHWIO CBOOOMHBIX IIEHHBIX OyMar), OmpeiemnseTcs B IEpPHOA II0CIe
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ucrionHeHust VHBecTOpoM 00s3aTeNbCTB M0 Teperade HeHHbIX Oymar mo mepBoit wactu Cnenmku PEIIO u no
WCIIONTHEHUsI 00s3aTeNIbCTB MO Tepenade eHHbIX Oymar mo Btopoi wactu Crenku PEITO, MuBecrop He Oymer
BKJIIOYEH B YKA3aHHBIM CIHCOK, COCTAaBJIEHHBI Ha KOHEI| ONEpalMOHHOIO JHS, M HE CMOXET y4JacTBOBaTh B
KOpPIIOPaTUBHBIX JEHCTBUSAX, T.€. VIHBECTOpP HE CMOXKET OCYIECTBUTh COOTBETCTBYIOLIUE MpaBa, YAOCTOBEPEHHBIX
LIEHHBIMHM OyMaramu, WINH/U NpaBa, CBSI3aHHBIC C BJIAJCHHEM LIEHHBIMH OymMaraMu, Wid ¢ MPaBOM COOCTBEHHOCTH Ha
HUX, B CBsi3u 3akimodenueM u ucrnonHenueM Crenok PEITO nennbix Oymar Ha yciuoBusix ( B YaCTHOCTH , HO HE
OrpaHMYMBAsICh, IPaBO TPeOOBAaTh BBIKYMA, NPHOOPETEHUs] IIEHHBIX OyMmar, IPEeUMYIIECTBEHHOE IIPaBO
NIpUOOpeTeH sl IEHHBIX OyMar, MpaBo y4acTHsi B COOpaHUM BJIAQJICNBIEB IIEHHBIX Oymar W IpaBO T'OJOCOBAHUS Ha
coOpaHuM BJaJIeIIbIIEB IEHHBIX Oymar) .

AO «IIBC» Bmnpase 3akmouarb Caenku PEIIO K HezaBucumo ot Hanmumuust y MHBectopa craTyca
KBaJIM(UIIMPOBAHHOI'O MHBECTOPA W/WJIU MOJYYCHHUs 3asBJicHUs MHBecTOpa 00 OTMEHE MOpPYUYCHHS Ha COBEPILICHHE
Cliennok MHBECTUPOBAHUS CBOOOIHBIX IIEHHBIX OyMar.

AO «I1bC» BnpaBe He NMpUHMMATh M HE paccMaTpuBaTh 3asiBieHHe VHBecTopa 00 OTMEHe MopydeHHs Ha
coBepieHre C/IelloKk HHBECTHPOBAHMSI CBOOOHBIX IIEHHBIX Oymar B cilydae ero HOJIydeHHs MeHee ueM 3a 3 (Tpu)
paboumx jaHS A0 AaThl, yKa3aHHOH VHBecTopoMm B 3asBIeHMH 00 OTMEHe IOpy4deHus Ha coBepiueHue Crenok
WHBECTHPOBAHMUS CBOOO/HBIX [IEHHBIX OyMmar.

JlenexxHble cpencTBa, nepenaBaemblie VHBecTopoM Opokepy Juis WCIONHEHWs W (W) 00ecredeHus
UCHOJIHEHHs 00s3aTebCTB, AOMYLIICHHBIX K KIUPHHTY, OyayT yuduteiBaThest AO «IIBC» Ha neHe)xHOM cuere
(cyerax), OTKPBITOM (OTKPBITBIX) B KPEIUTHBIX OPraHU3aIMsIX BMECTE C JCHEKHBIMU CPEJICTBAMH JIPYTUX KIMEHTOB
AO «IIBC».

Yuer JCHCKHBIX CpEACTB I/IHBCCTOpa Ha JCHCKHOM CYETC BMECTE C JACHCKHBIMU CPpCACTBAMHU APYTHUX
kmueHToB AO «IIBC» Moker HecTH B cebe pPUCK 3aACp)KKH BO3BpaTa VIHBECTOpY IEHEKHBIX CPEACTB HIU
HECBOCBPEMEHHOI'0 HCIIOJIHEHUs MOpY4YeHus VIHBecTOpa MIIM HEHCIIOMHEHHs BO3HHMKIINX BCICICTBHE HCIOIHEHHS
[opyuenus VuBectopa 00s3aTeNbCTB, BbI3BAHHBIX OIIMOOYHBIM CIIMCAaHMEM JCHEKHBIX cpeAcTB MHBecTopa 1o
MIOPYUYEHHIO JIPYTOro KiMeHTa OpoKepa B pe3yibTaTe JOMYILIICHUs OepallMOHHON OIMOKK PaOOTHUKOB OpoKepa Win
c00s1 B paboTe COOTBETCTBYIONIETO TPOrPaMMHOr0 00ECIICYCHUSL.

AO «I1bC», B TOM 4HnCIe ¢ [ETbI0 CHIDKEHHUS BO3MOXHBIX PUCKOB, BENET Pa3/eNbHBIA BHYTPEHHHH ydeT
JICHE)KHBIX CPEJCTB W OINepaluil ¢ JEHEXHBIMU cpeicTBaMu IHBecTOopa OTIENbHO OT JCHEXKHBIX CPEACTB U
orepalyii ¢ IGHEKHbIMU CPEICTBAMH JPYTUX KIMEHTOB U Opokepa.

B ciygasx, mpeaycMOTpeHHBIX TPUMEHUMBIM 3akoHoAaTenbcTBoM, AO «I1IBCy» mo TpeboBanuio MuBecTopa
OTKpBIBACT OTHENBHBIM JCHEKHBIM CYET Ui WCIONHEHHS M (WIM) OoO0ecHedeHHs HCIOIHEHHs O0sS3aTeNbCTB,
JIOMYIIEHHBIX K KIMPUHTY ¥ BOSHUKIIMX BCIIECTBHE HCIIOIHEHUS nopydenus MuBecropa.

Hudopmamms 06 otkpeITeix AO «I1BCy meHexHbIX cueTax mpeaocTaBisieTcst IHBecTopy B COOTBETCTBUH C
TIOJIOKEHUAMH PeriaMeHTa cepBHCOB Ha (PMHAHCOBBIX PBIHKAX IO €ro 3ampocy B 00beMe, MPeaycMOTPEHHOM
NPUMEHUMBIM 3aKOHOIATEIbCTBOM.

B cnydae Hapymenus BpokepoM mopsiaka XpaHEHHUsI M MCIIONb30BaHMS BAaIIMX JICHEXKHBIX CPEACTB WM (MIIN)
LIEHHBIX OyMar, Bbl MOXETe 0OpaTUThCs ¢ kanmoboit B bank Poccum, SIBISIONINIACS TOCYyIapCTBEHHBIM PEryIsSTOPOM
OTHOLIEHHH B cepe (HUHAHCOBOrO PHIHKA, WJIHM B CAaMOPETYIHpyeMylo opraHm3aimio HarnpoHanmbHas acconmanus
y4acTHUKOB (GoHmoBoro peiHka (CPO HAY®OP).

*k*k

Ienbro n3noXKeHust B HacTosIiel Jlexapalyy moTeHIMAIbHBIX PUCKOB, KOTOPbIE MOTYT UMETh MECTO B CBSI3H
¢ okazanuem yciyr MHBecTopy, ssisiercs: nHdopmupoBanue MHBecTOpa 0 BO3MOKHOCTH HACTYIUICHUS TAKMX PHCKOB,
YTO OJHAKO HE OCBOOOXmaeT Opokepa OT OTBETCTBEHHOCTH Tepen MHBecTopoM, ecnu AedcTBHs/Oe3nelcTBHE
Opokepa TIPWBEII0 K HEWCTIONHEHUIO WM HECBOCBPEMCHHOMY FWCIIONHCHHIO TMOpydeHHid HBecTopa WM WHBIX
00s13aTeNTbCTB OpOKepa B COOTBETCTBHH C PermaMeHTOM cepBHCOB Ha (PHHAHCOBBIX PHIHKAX.
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Pucku, cBsi3aHHbIe ¢ NPpHOOpeTeHHEM LEHHBIX OyMar, BKJIIO4YeHHbIX B TpeTuii ypoBeHb, ¢ 00beMOM
BBINYCKA He 6oj1ee 1 mapy. py0., 6e3 KpeANTHOr0 PeliTHHT A, MPHCBOEHHOT 0 KPeIHTHHIM

«Mpaiim Bpokepckuit Cepsuc»

PEHTHHIOBBIM AT€HTCTBOM IMHUTEHTY H(WJIN) BBIIYCKY

Hacrosimas [lexnmaparmsi coliepkuT B ceOe ONMUCAHHE PUCKOB, CBSI3AHHBIX C MHBECTHPOBAHHWEM CPEJICTB B
LIeHHbIe OyMaru, BKIIIOUYEHHBIC B HE KOTHPOBAJIbHYIO YacTh CrMcKa IIEHHBIX Oymar, JIOIyIieHHbIX K Topram B [TAO
MocxkoBckast bupxa (nanee — Tperunit ypoBeHs), ¢ 00beMoM BbIITycka He Oosiee | Mipa. pyo. (IPUMEHHUTENBHO IS
obnuranmii), 6e3 KpeauTHOro PeWTHHIa, MPUCBOCHHOTO KPEIUTHBIM PEHTHHIOBBIM areéHTCTBOM SMHUTEHTY W/HIIH
BhINycKy (nanee — LlenHble Oymarn) (He MPUMEHHMO ISl OOJHMTranui, 0 KOTOPBIM TpeIycCMOTpeHa (hUHaHCOBast
MOAJIEP)KKA/TapaHTUsl  OT OJHOIO M3 WHCTHUTYTOB pAa3BHTHA B 00JacTH MOJJIEP)KKA MaJloro U CPEIHEro
MIpEANPUHUMATENBLCTBA). IHBECTUIIMOHHAS e TENLHOCTh C IECHHBIMHU OyMaramu, BKJIIOUEHHBIMH B TpeTuil ypoBeHs,
OTJINYAETCs TTOBBIIIEHHON CTENEHbI0 PUCKA TIOCKOJIBKY TPEAINoNaraeT BKIIOUEHNE B YKa3aHHBIA YPOBEHb JINCTHHTA
LIEHHBIX OyMar HOBBIX HEOOJNIBIINX KOMIIAHHUH, a TAK)KE KOMITAaHWH, MCIONB3YIOIINX B CBOCH JIEITENLHOCTH HOBBIE U
crienuduIecKre TEXHOIO MM, HayYHbIEe UCCIICI0BAHUS 1 TIP.

WuBecTupoBanne B IeHHble Oymard yka3aHHbIX KOMIIAHWI HeceT B ce0e HE TOJBKO PBIHOYHBIA PHUCK
WHBECTHILIUH B IEHHbIE OyMaru, HO W TOBBIIICHHBIA PHCK CHEIU(PHUIECKON JESITELHOCTH KOMIIAHUU. YKa3aHHbIE
KOMIIAaHUU U UX O6HI/IFaL[I/IOHHI)Ie BBIITYCKH HE 61)1_]'[1/1 HCCJIICIOBAHbl KPEAUTHBIMHA peﬁTHHFOBbIMH arCcHTCTBaMu, U HC
HUMCIOT OLICHOK UX KPEAWTHOI'O KaucCTBa. COBep]_HeHI/Ie CACIIOK C JaHHBIMH ILICHHBIMU 6yMaFaMI/I MOXECT IMPUBECTU K
IOTEPE HE TOJIBKO OXKUAAEMOI'0 J0XO04da OT MHBECTUPYEMBIX CPEACTB, HO U K IOTEPSAM HHBECTUPYEMBIX CpPEIACTB.
OOparmaem Balie BHUMaHHE Ha TO, YTO BCJEICTBHE Pa3HOOOpa3Msi CUTYalMil, BOSHUKAIOUIMX HA PHIHKE IIEHHBIX
Oymar, repedeHb pUCKOB B HacTosiel Jlexapaiuy He sIBIISIETCS] MCUEPITBIBAIOIINM U HE pacKpbIBaeT HH(OOpMAILIUK
000 BCEX pHCKaX, CBA3aHHBIX C MHBECTUpOBaHUEM B LleHHbIe Oymaru.

VlHBeCTHPOBaHMIO B IIGHHBIC OyMard YKa3aHHBIX KOMIAHMI NPUCYLIM OOIIHME PHCKH, CBSI3aHHBIC C
orepalysAMH Ha PbIHKE LIEHHBIX Oymar, ¢ 0COOCHHOCTSIMU, PACCMOTPEHHBIMH HUKE.

Jnsa ueneit Hactosmedt [lexnapanmu moa pUCKOM MPH OCYIIECTBICHHM ONEpaliii Ha PHIHKE LIEHHBIX Oymar
MIOHUMAETCSl BO3MO)KHOCTD HACTYIUICHHS COOBITHS, BJICKYIIEr0 MM MOTYILEro MOBJIeYb 3a co0oii norepu Kinenrom
CBOUX MHBECTUPOBAHHBIX aKTHBOB.

1. Puck yBenuueHMs 3aTpaT Ha UCCIIEIOBAHUE

B cuiy Toro, uro KoMnaHMU-3MHUTEHTHl L[eHHBIX Oymar dacto pabOTalOT B «HECTAHAAPTHBIX)» CEKTOPaxX
HKOHOMHKH, U HA HUX PacHpOCTPAHAIOTCS 00JIerYyeHHbIe TPEOOBaHUS K PACKPBITHIO HHPOpMALHUH (B T.4. (PHHAHCOBOM
OTYETHOCTH), YTO CONPSDKEHO C HEJOCTATKOM HMH(OPMAIMOHHO- AaHAJIWTHYECKOrO0 MaTephaja, CXeM U METOIOB
aHaJIn3a TaKUX KOMIIaHUN.

Takum o0pa3zoM, OyJaer JOCTATOYHO CIIOKHO CHelaTh NIYOOKYIO TMPO(ECcCHOHAIbHYIO OIEHKY TaKHX
KOMIIAHUH M ONPENENIUTh IEPCIEKTUBBl UX Pa3BUTHA, OO 3TO MOXKET CONPOBOKAATHCS YBEIMYEHHEM 3aTpaT Ha
Takoe wHccienoBanue. OTCYTCTBHE TaKOH OLGHKH MOXKET BBI3BATh 3aTPYAHEHHs IPH BBHIOOpPE KOMIAHMU IS
MHBECTHPOBAHUS CBOMX AKTHBOB.

2. Puck, CBSI3aHHBIN C OLIEHKON MHBECTULIMOHHOIO IIPOEKTA KOMIIAHUU

OpHoif w3 meneil BbIxoma Ha (HOHIOBOM PBHIHOK ASMHUTEHTOB LIeHHBIX Oymar MoOKeT OBITh TPHUBIICUCHHE
JIOTIOJTHUTENIBHBIX CPEJACTB MO/ KaKOH-TMOO WHBECTHIIMOHHBIN MPOEKT, peaau3alis KOTOPOro, 10 MHEHHIO
MEHEKEPOB KOMIIAHUH, OYJIET CIIOCOOCTBOBATh POCTY €€ KaluTaIU3aLUH.

OpnHako, B cuily cieHU(UKH pa3BUTHS HEKOTOPBIX CEKTOPOB SKOHOMHUKH, B KOTOPBIX OCYILECTBILIOT CBOIO
JEATENLHOCTh JAaHHbIE KOMITAHMH, MOXKET CIOKHTBCS CHUTYalHs, NMPHU KOTOPOH CIO0XKHO Oynaer chopMupoBaTh
po(hecCHOHANBHYIO OLICHKY MpeAIaraeMoro KOMIaHue HHBECTUIIMOHHOTO TTPOEKTA.

3. ®UHAHCOBO-3KOHOMHUYECKHUE, TIPABOBBIE, TIOMTUTHIECKIE PUCKH

Hebomnpmme kommaany — SMHATEHTH L[eHHBIX Oymar Oolee 3aBHCHMBI OT BHEIITHUX (DAKTOPOB, B TOM YHUCTIE OT
MaKpOIKOHOMUYECKOH 00CTaHOBKH. JlaHHBIE KOMITAHUH 00JIajal0T CPAaBHUTEIHHO MEHBIINMHI pa3MepamMu On3Hecan
pecypcamu, W, Kak CIEICTBHE, MEHBIIEH YCTOMYMBOCTBIO B CIIydae M3MEHEHHsS! (DMHAHCOBO-?KOHOMHUYECKOH HITH
MIPaBOBOM CUTYallMU B CTPAHE.

4. Puck HMHHOBAIIMOHHOI'O PCHICHUSA

OMUTEHTBI HGHHLIX 6yMar MOTr'yT BXOAUTH B T.4. B I/IHHOBEIIII/IOHHLIﬁ CCKTOP 3KOHOMUKH. DTO CBS3aHO C TEM,
YTO TAKWC KOMIIAHMH CTAparOTCad OCBaMBaTb W BHCAPATHL HOBBIC MCTOAbI W TCXHOJOIMU BBCIACHHS 6H3Heca,
MPU3BAHHBIC CII0co0CTBOBATh €€ POCTYy U YBCIMYCHHUIO KallUTAJIU3alUA. Tem nHE MCHEC, HC BCCIr/Jla MHHOBAIIMOHHBIC
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pelieHusl UMEIOT KOHCEPBATHMBHBIM ypoBeHb pucka. HemoctatouHast 3(p(eKTHBHOCTH TAKOTO PpEIICHHS MOXKET
MIPUBECTH K IOTEpE BPEMEHHM M WHBECTUPOBAHHBIX Ha BHEJPCHHE JITAHHOTO PEIICHUSI CPEJCTB, YTO HEraTHBHBIM
o0OpazoM oOTpa3uTcs Ha (UHAHCOBOM IMOJIOKEHMM KOMIIAHMM W CTOMMOCTH ee akmuil. OcoOeHHOCThIO
WHHOBAIIMOHHBIX ~KOMITAaHMW SIBJISIETCS  BBICOKAs JONSl HEMAaTEepUAbHBIX AaKTUBOB ¥ MHTEIUIEKTYaJTbHOMN
COOCTBEHHOCTH B CTPYKTYpE aKTHBOB KOMITAaHHH, YTO YCIOXKHSET aHAJIN3 ¥ IIPOrHO3 TIOKa3aTenel e€ esaTelbHOCTH.

5. Puck HU3KOM TMKBUIHOCTH

Puck TMKBHIHOCTH 3aKIIIOYAETCSl B U3MEHEHUH OLICHKH IIEHHBIX OyMar B CTOPOHY YMEHBIIECHUS, BIUIOTH JIO
TIOTEPH JIMKBUIHOCTH, B PE3YJIbTATE YETO CTAHOBHUTCS HEBO3MOXKHBIM PEan30BaTh IIEHHbIE OyMark B HY)KHOE BpEeMs
TI0 JKesaeMoi 1ieHe. B cuiry HeOonmbIoro o0beMa BBITyCKa W HU3KOH JIMKBUIHOCTH IIEHHbIE OyMard MOT'YT UMETh
OOIBIION CIIPy/I. DTO O3HAYAET, YTO JIAXKE TPABWIBHBIN IMPOTHO3 OTHOCUTENBHO MEPCIEKTUB POCTa TAKUX aKTHBOB
JIaJIeKo He BCEr/a MO3BOJISIET MOyIHTh MPHOBUT B KOHKPETHBIH MOMEHT BPEMEHH.

6. Prck OaHKpOTCTBA SMUTEHTA

JlaHHBIH pHCK 3aKTI0YaeTCsl B BO3MOXKHOCTH HACTYIICHHS HETUIATEKECIIOCOOHOCTH KOMIIAHHUH, YTO TPUBEIET
K PE3KOMY I1a/ICHUIO LIEHBI U TTI0Tepe JIMKBUAHOCTH IIEHHBIX OyMar KOMIIAHUH WIIM HEBO3MOXKHOCTH TTOT'aCUTh LIEHHbIE
Oymaru (B cirydae ¢ JOJITOBBIMH LIEHHBIMH OymMaramn).

*k*k

YuutsiBas BBIIUIEU3I0KEHHOE, Mbl PEKOMEHYEM BaM BHMMATEIBHO PACCMOTPETH BOIIPOC O TOM, SIBJISIOTCS
JIM PUCKH, BOZHMKAIOIIME IPH TPOBEJICHUH Olepanuii Ha (PMHAHCOBOM DBIHKE, PHUEMJIEMBIMH JIJIsl BAC C y4ETOM
BalllMX HMHBECTUIMOHHBIX IeJicli U (UHAHCOBBIX BO3MOXHOCTEH. [lanHas Jlekiapaiidss HE MMEET CBOCH IIENbIO
3aCTaBHUTh BaC OTKA3aThCs OT OCYILECTBIICHHs ONepaliii Ha PhIHKE IIEHHbIX Oymar, a mpu3BaHa IOMOYb BaM OIICHUTh
UX PHCKU ¥ OTBETCTBEHHO MOJIOMTH K PELICHUIO BOIpOCa O BHIOOPE Balllell MHBECTUIIMOHHOW CTPATErny U YCIOBHIA
JIOrOBOpa C BamMM OpokepoM. YOeaurtech, 4To Hacrosimas Jleknapamuss O pHCKax IIOHATHA BaM, WU IpU
HEOOXOJMMOCTH HONYYUTE pa3bsACHEHUs Yy Ballero Opokepa, CIEeLHaIU3UPYIOLIErocs Ha COOTBETCTBYIOLIMX
BONpPOCax.

WuBecrop nomxeH yoeauTbes, 4To HacTosmas Jlexknapanus o pucKax eMmy IOHATHA, M IIPU HEOOXOAUMOCTH
MIOJIYYUTh Pa3bsICHEHUs y OpOKepa MM KOHCYJIbTaHTa, CIEUAIM3UPYIOLIET0Cs HA COOTBETCTBYIOLIUX BOIIPOCAX.

Jlekaapanusi o pucKax, CBI3aHHbIX ¢ IPHOOPETeHHEeM HHOCTPAHHBIX IIEHHBIX Gymar”

Henbto Hacrosimeit Jleknapanuu sipisercs npenocrasienune MuBecropy nHMOpMAaLUK 0 pECKaX, CBSI3aHHBIX C
NpHOOpETeHHEM HHOCTPAHHBIX IEHHbIX Oymar. VHocTpaHHBIE LEHHbIE OyMarn MOryT OBITH HPHOOPETEHBHI 3a
PpYyOEeKOM MIIH Ha POCCUICKOM, B TOM YHCIIE OPTaHW30BAaHHOM, ()OHJJOBOM PBIHKE.

OmnepanysaM ¢ MHOCTPAaHHBIMHU IIEHHBIMH OyMaraMu MPUCYIIM OOIINE PUCKH, CBSI3aHHBIC C ONEpALMsIMU Ha
PBIHKE [IEHHBIX OyMar co cIeIyIOIUMHI 0COOCHHOCTSIMHU.

1. CHCTeMHBIE PUCKH

[lpuMeHNTENIPHO K HMHOCTPAHHBIM LIEHHBIM OyMaraM CHUCTEMHbIE PUCKH, CBOHCTBEHHBIC POCCHHCKOMY
(OHIOBOMY PBIHKY JOMOJHSIIOTCS aHAIOTMYHBIMU CHCTEMHBIMH PHCKaMH, CBOHCTBEHHBIMH CTPaHE, IJIe BBITYIICHEI
WM 00pamaloTcsi COOTBETCTBYIOLIME WHOCTpaHHbIE IeHHble Oymarn. K OCHOBHBIM (hakTopam, BIIMSIOMIMM Ha
YPOBEHb CHCTEMHOTO pHCKa B IIEJIOM, OTHOCATCS IIOJNUTHYECKas CHUTYyalus, OCOOCHHOCTH HAalMOHAIBEHOTO
3aKOHOJIATENIBCTBA, BAIIOTHOTO PETYIMPOBAaHHS M BEPOSTHOCTh MX H3MEHEHHMS, COCTOSHHE TI'OCYIapCTBEHHBIX
(MHAHCOB, HAJTMYKE U CTEIECHb PA3BUTOCTH (PMHAHCOBOI CHCTEMBI CTPaHBI MECTa HAXOXKACHHMS JIHLA, 00SI3aHHOTO 110
WHOCTPAaHHOH IIEHHOW Oymare.

3 He pacnpocTpaHAETCA Ha OTHOLLEHNA BPOKepa € KAMEHTaMM, OTHOCALLMMMCA K KBAM(ULMPOBaHHbIM MHBECTOPaM B CUATY 3aKOHa, NN
NPWU3HAHHBIMU KBAaAUGULMPOBAHHBIMU MHBECTOPAMM B OTHOLLEHUW COOTBETCTBYHOLLMX GUHAHCOBBIX MHCTPYMEHTOB (YCAYT), C KAMEHTamMK,
ABAAOLYMMUCA MHOCTPAHHBIMU GUHAHCOBBIMM OPraHM3aLUMAMM, @ TAKKE C KIMEHTaMM, ABAAIOLLMMUCA IMUTEHTAMM LLEHHbIX ByMar, 8 OTHOLEHWUM
KOTOpbIX BPOKep OKa3bIBaeT UM yCayru.
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Ha ypoBeHb CHCTEMHOTO pHCKa MOTYT OKa3bIBaTh BIUSHHAC W MHOTHE IPyTHe (PaKTOPhI, B TOM YHCIIE
BEPOSITHOCTb BBEJICHUSI OrPAHUYEHUH HA WHBECTUIIMM B OTAENbHBIE OTpacid SKOHOMHUKU WU BEPOSITHOCTb
OTHOMOMCHTHOH JI€BaJbBAIlMK HAIMOHATHHON BatOThL. OOIMICTIPUHATON HWHTETPATBHOW OIEHKOH CHCTEMHOTO
pUCKa WHBECTUIMA B WHOCTPAHHYIO IICHHYIO OyMmary SBJISICTCS «CYBEPCHHBIM pPEHTHHI» B WHOCTPAHHOM WUTH
HallMOHAJILHOW BaJIIOTe, MPHUCBOEHHBIA CTpaHe, B KOTOPOW 3aperucTpUpOBAaH HOMUTEHT, MEXIYHAPOIHBIMHU
perituarossiMu arenrctBaMmu MOODY’S, STANDARD & POOR'S, FITCH IBCA, onnako cienyer uMeTh B BUJLY,
YTO PEUTHUHTH SIBISIOTCS JIMIIL OPUEHTHPAMHU M MOTYT B KOHKPETHBII MOMEHT HE COOTBETCTBOBAThH pEabHOM
CUTYalIUH.

B cJiydac€ COBEpULICHHA CACIOK C MHOCTPAHHBIMU JACTIO3UTAPHBIMU PACIIMCKaAMU ITIOMUMO PUCKOB, CBA3aHHBIX
C ODMUTCHTOM CaMHUX PACIIMCOK, HeO6XOZ[I/IMO YUYUTBIBATL W PHUCKH, CBA3AHHBIC C OMHUTCHTOM NPEACTABJISICMBIX
JaHHBIMHU pAaCIIMCKaMU MHOCTPAHHBIX IICHHBIX 6yMar.

B Hacrosee BpeMsi 3aKOHOJATENBCTBO pa3peliaeT POCCUUCKUMM HWHBECTOpaMH, B TOM 4YHCIE He
SIBIISTFOLIIMMUCS.  KBATH(DUITUPOBAHHBIMHU, MPUOOPETEHUE [OMYIICHHBIX K MYOJWYHOMY pa3MEIICHUI0 U (WIN)
nmyomaHOMY oOpareHuto B Poccuiickoit @enepannil MHOCTPAHHBIX IICHHBIX OyMar Kak 3a pyoeskom, Tak u B Poccun,
a TaKXKe TO3BOJISCT y4eT NpaB Ha TaKHe LICHHbIC OymMaru pOCCHHCKUMHU JCTO3UTApUIMU. MEXIy TeM, CYIIECTBYIOT
PUCKM U3MEHEHHUs PETYJISATHUBHBIX MOAXOJOB K BIIAJICHUIO U ONEpalusM, a TaKKe K Y4YeTy NpaB Ha UHOCTPAHHbIE
(bMHAHCOBBIE MHCTPYMEHTHI, B PE3yJIbTaTe Yero MOXKET BO3HHKHYTh HEOOXOIMMOCTh 0 UX OTUYXKJICHHIO BOIPEKH
Bamum mimanam.

B orHomenue kimuentra, AO «I1bC», adduaupoBaHHBIX C HUMH WM BXOASAIIMX B OJHY TPYIIY JIHII,
DMHTEHTA HCHHBIX 6yMar, Jaga, BbIAABIIETO MHOCTPAHHBIC O6J'[I/IF3.[II/II/I, nav MWJIM aKOUWd HWHOCTPAaHHBIX
WHBECTUIMOHHBIX (DOHJIOB, KOHTpAreHTa IO CHeNKe WM KiIneHTa, 3a cuer koroporo AO «I1BC» BeicTymaer
KOHTPAreHTOM II0 CHEJIKE, 3aKJIIOYEHHOH 3a Bai cuer, KpeaAuTHONW OpraHu3alnyy, K KOTOPOM OTKPBIT ClieLUaIbHbII
OpOKEepCKHI CYeT [yl ydera [EHEeXKHBIX CPEACTB KIMEHTOB, ICNO3UTapUs WIM HMHOCTPAHHOW OpraHM3aluy, B
KOTOPBIX OTKPBITHI CUeTa B LESIX ydeTa U Iepexoja MpaB Ha ILeHHble OyMaru KIMEHTOB, KIMPHHIOBBIX CUCTEM U
HHBIX TPETBHX JIUL, y4aCTHE KOTOPBIX HEOOXOIMMO VISl Leeil UCIIOIHEHUS 0043aTeNbCTB 10 CIeKaM, MOTYT OBbITh
BBeicHbl CaHKIMOHHBIE orpaHuyeHusl. B ciayuae BBeneHus: CaHKLIMOHHBIX OTPaHMYEHUH, MOSABIEHUS M (WIIN)
HaJIMuusl KakuX-JIMOO MHBIX 3aKOHOJATENbHBIX M (WJIM) pPETYISTHBHBIX OrpaHMYEHMH, BKIIOUas, HO HE
OrPaHUYMBASCH, CIIy4au MPUHYIUTEILHOMOM3bATHS HHOCTPAHHBIM ITyOJINYHO-IIPAaBOBBIM 00pa30BaHUEM MMYILECTBA
GU3MYeCKHX M IOPUANYECKUX JIMI, BBEACHHS PACUETHHIMH OpraHHM3alMAMH CIELHAIbHBIX PEKUMOB IEPEBOJIOB
JICHEe)KHBIX CPEICTB, M (MJIM) OrPAaHUYCHHUI 10 cyeTaM XpaHEeHHs LeHHBIX Oymar, Bel HeceTe pHCKH, CBSI3aHHBIE C
HETIONy4eHUeM BBIIUIAT 0 Bammm neHHbIM Oymaram, OoKupoBaHus M (Win) Bammx akTHBOB (IEHEKHBIX CPEACTB
U LeHHBIX Oymar), TO €CTh PHUCKH HEBO3MO)KHOCTH PACIIOPSLKATHCS CBOMMHU aKTUBAMH Ha HEONPEAEICHHBIN epUOL
BpPEMEHH, a TAKXKE TTIOJTHOM X yTpaThI.

CylecTBYIOT MpaBuia ¥ 0OCOOCHHOCTH PaCcUYeTOB 10 3aKIFOYCHHBIM C HHOCTPAHHBIMU LIEHHBIMHU Oymaramiu (B
TOM YHCIE 3aKTI0UeHHBIME Ha OpraHn30BaHHBIX TOPrax), KOTOPBIE MOTYT CYIIECTBEHHO OTIMYATHCS OT IMPAaBHI,
MPENYCMOTPEHHBIX /711 AaHAJIOTMYHBIX CUTYaLUil B COOTBETCTBUHM C 3aKOHOJaTeNnbcTBOM Poccuiickoit @enepanuu. B
ciTydae BOSHUKHOBEHHS CHUTYAITUH, TIPH KOTOPBIX PACUETHI MO 3aKITIOUYCHHOU CIENKe MPOBECTH HEBO3MOXKHO, Bam
Opokep MOXeT OBITh BBIHYKICH, PYKOBOJACTBYSCH TPAaBWIAMHU 3aKIIOUCHHS CHEIOK W PACUeTOB IO HUM,
YCTaHOBJICHHBIMH ~WHOCTPAaHHBIMH ~OpPTaHM3aTOpaMU TOPTOB M pPACUYCTHBIMH OpPTAaHU3AINSIMH, a TakkKe
PYKOBOICTBYSCh MPUHATHIMU OOBIYasIMU JETIOBOTO 00OPOTa Ha PBIHKE, 3aKIIOYUTH JOMOIHUATEIBHBIC CACIKHU TI0

TIOKYTIKE/TIPO/Ia’ke MHOCTPAHHBIX HEHHBIX OyMar, pacdeTsl O KOTOPBIM HEBO3MOXHO OCYIIECTBHUTH, (DMHAHCOBBIN
pe3ynbTaT OT KOTOPBIX JISDKET Ha Bac.

2. [IpaBoBBIE pUCKH

[Ipn mproOpeTeHN WHOCTPAHHBIX IIEHHBIX OyMar HEO0OXOIMMO OTHaBaTh ceOe OTYeT B TOM, YTO OHH HE
BCerJa SIBISIFOTCS aHAJOraMH POCCHMCKHMX IIEHHBIX Oymar. B moOoMm citydae, mpenocTaBisieMble IO HUM TIpaBa |
MIPAaBWJIA UX OCYIIECTBICHHUSI MOTYT CYIIECTBEHHO OTIMYATHCS OT MPAB 110 POCCHICKNM LIEHHBIM Oymaram.

Bosmoxkaoctu Cy,Z[e6HOI71 3alllUThI IpaB MO HWHOCTPAHHBIM LECHHBIM 6yMaraM MOryT OBITh CYIIECTBECHHO
OIrpaHUYCHBI H606X0,I[I/IMOCTLIO 06pameH1/m B 3apy6e>KHLIe Cyﬂe6HHe U TMPaBOOXPAHUTCIBHBIC OpPraHbl II0
YCTAHOBJICHHBIM IpaBUJIaM, KOTOPbIC MOI'YT CYHICCTBCHHO OTIMYATLCA OT HeﬁCTByIOMHX B Poccumn. KpOMe TOro,
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npu onepanusax ¢ MHOCTPpaHHBIMH HEHHBIMU 6yMal"aMI/I HHBGCTOp B OOJIBIITHHCTBE CJIY4acB HC CMOXKET NOJIaraTtbCsa
Ha 3alIUTy CBOUX IIpaB U 3aKOHHLIX UHTCPECOB pOCCHﬁCKI/IMH YIIOJJHOMOYCHHBIMU OpraHaMu.

3. PackperTne nuadopmanmmu

Poccuiickoe 3aKOHOMATEIBCTBO JIOMYCKAET PACKPHITHE MH(POPMAIMK B OTHOIIEHHH WHOCTPAHHBIX IEHHBIX
Oymar mo mpaBwiaMm, JACHCTBYIOIIUM 3a pyOeXKOM, W Ha AaHIVIHKCKOM si3bike. OIEHHTE CBOI T'OTOBHOCTH
AHATM3UPOBATh UH()OPMAIHIO HA aHTJIMHMCKOM SI3BIKE, a TAKKE TO, IOHUMAETE JIH BbI OTJIHUMS MEXKIY MPUHITHIMU B
Poccum mpaBwiamu (DUHAHCOBOM OTYETHOCTH, MEKAYHAPOIHBIMU CTaHIAapTaMu (UHAHCOBOM OTYETHOCTU HJIH
npaBuiaMy (PUHAHCOBOM OTYETHOCTH, 10 KOTOPBIM IIYOIHKYeTCss HH(OPMALIUS SMUTEHTOM HHOCTPAHHBIX [TEHHBIX
Oymar.

Taroke poccuiickue opraHW3aTOpbl TOPrOBIM M (MJIM) OPOKEPHI MOTYT OCYILIECTBIIATH MEPEBOJI HEKOTOPHIX
JIOKyMEHTOB (MH(OpMAIMHN), PaCKPBIBAEMbIX HHOCTPAHHBIM DMHUTEHTOM Jyisi ynoocTBa MHBecTopa. B aTom ciyuae
TIepEeBOJI MOJKET BOCIIPHHUMATBLCS MCKITFOYMTENILHO KaK BCIIOMOraTellbHas MHPOpMaIys K o(UIMaIbHO PaCKPBITHIM
JOKyMeHTaM (MH(pOpMalui) Ha MHOCTPAHHOM s3bIKe. MHBECTOpy ClelyeT Y4YHMTHIBaTh BEPOSTHOCTH OHIMOOK
MIepeBOIYMKa, B TOM YHCIIE CBS3aHHBIX C BO3SMOXKHBIM Pa3JIMUHBIM IEPEBOIOM OJJHHX U T€X K€ MHOCTPAHHBIX CIIOB U
(dpa3 wim OTCYTCTBUEM OOIIEPUHSATOTO PYCCKOrO SKBUBAJICHTA.

4. Hanoroo0Onoxenue

Bporcep HC SABJIICTCA HAJIOT'OBBIM ar¢HTOM IIO A0XOJaM KIIMCHTOB, l'IOJ'IyLIeHHLIM B BUAC AUBUACHIOOB I10
WHOCTPAHHBIM IIEHHbIM Oymaram. B ykazanHoM ciydae VHBECTOpPBI CaMOCTOSITENIEHO HECYT BCE MPEIyCMOTPEHHbBIE
Hanorossim xogexcom Poccuiickoit denepaniny 00513aHHOCTH HAJIOTOIJIATEbIIHKA.

5.UndpactpykrypHbIe pUCKH

B cBs13u ¢ HelpyKECTBEHHBIMU JACHCTBUSIMUA U BO3MOXKHBIM BBEIEGHMEM MEp OrPaHHYUTENBHOIO XapakTepa
CO CTOPOHBI MHOCTPaHHBIX I'OCYAAaPCTB, FOCYAaPCTBEHHBIX 00BEIMHEHHI U (MIIM) COI030B M(MJIHM) TOCYIapCTBEHHBIX
(MEXrocylapCTBEHHBIX) YUPEKACHUH HMHOCTPAHHBIX TOCYAAPCTB MM TOCYIAPCTBEHHBIX OOBEAMHEHHH M (WIIH)
COI030B MHOCTPAHHBIX T'OCY/apCTB, BO3HUKAIOT JIOMOJHUTENbHBIE PUCKH, CBA3AHHBIE C COBEPIICHHEM CHEIOK C
WHOCTPAaHHBIMU IICHHBIMU OyMaraMu.

Tak, B pe3ynabraTe BBEJCHHS MEp OrPaHUYUTENBHOIO XapakTepa BO3MOXKHO HACTYIIGHHE CIeIyOIINX
HETaTUBHBIX TOCIECTBUH, TIEPeUeHb KOTOPBIX HUKE HE SBISIETCS MCUEPIIBIBAIOLINM:

® OrpaHMYEHHUE NpaBa Ha PACIOPSHKEHNE HHOCTPAHHBIMU LIEHHBIMU OyMaramu;

° HEIroJy4eHUe TUBHICH/IOB, KYIIOHHBIX U MHBIX BBIIUIAT 110 HHOCTPAHHBIM LIEHHBIM Oymaram (B TOM 4HCIIe,
MIPU WX TIOTAIICHUH);

® OrpaHMYEHHUE MPaBa BJIAAENbIA HHOCTPAHHBIX IIEHHBIX OyMar Ha y4acTHe B KOPIOPATHUBHBIX JEHCTBUAX
SMHUTEHTOB YKa3aHHbIX I[ICHHBIX Oymar;

® OrpaHMYCHHUE MPABa BII/IENbI[a MHOCTPAHHBIX IEHHBIX OyMar Ha pacropsyKeHHe HHOCTPAHHOH BaJIOTOH,
TIOTYYEHHOW B Pe3ynbTaTe BHIIUIAT MO VIHOCTpaHHBIM LIEHHBIM OymMaram Win CIEJI0K ¢ HUMU,

® HEHCIIOTHEHNE YMUTCHTAMHU WHOCTPAHHBIX IIEHHBIX OyMar (TUaMu, 00sS3aHHBIMU IO IIEHHBIM Oymaram)
Y UHOCTPAHHBIMU KOHTPAreHTaMH IO C/AeNKaM ¢ VIHOCTpaHHBIMH IIEHHBIMH OyMaramMu CBOHMX OOs3aTEIbCTB B
OTHOIIEHUH POCCUICKHX Y4aCTHHKOB (DMHAHCOBOTO phIHKA, B TOM uucie MHBecTopoB. B ciydae peanuzarmu
BEINICYKA3aHHBIX PHUCKOB POCCHIICKHE HWH(PPACTPYKTYPHBIC OpraHW3alid HE HECYT OTBETCTBCHHOCTH TIepel
WHBECTOPOM 3a TIOCIIEACTBHUS IMPUHATHS UM COOTBETCTBYIOIINX HHBECTHIIMOHHBIX PEIICHIH.

*kk

VuureiBas BBIINICHU3JIOKCHHOC, AO «IIBCy» PCKOMCHAYET BaM BHUMATCIBHO PACCMOTPETH BOIPOC O TOM,
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SIBIISIFOTCSL JTM PUCKH, BO3HHMKAIOIINE MIPU MPOBEACHUN Orepanuii Ha (PUHAHCOBOM PBIHKE, MPUEMJIEMBIMHU ISl BAC C
YYETOM HHBECTHUIIMOHHBIX IIeieil ¥ (PMHAHCOBBIX BO3MOKHOCTeH. JlanHast Jlexmapaiyis HE UMEET CBOEH IEJIbI0
3aCTaBUTh BAC OTKA3aThCs OT OCYILECTBIICHHS OMEPalliii Ha PhIHKE IIEHHBIX Oymar, a mpu3BaHa nomous VHBECTOPY
OIIEHUTh PUCKU M OTBETCTBEHHO IMOJIONTU K PEIICHUIO BOMPOCA O BHIOOPE MHBECTHUIIMOHHON CTPATErWd M YCIOBUI
JIOTOBOpPA ¢ OPOKEPOM.

WuBecTop A0KEeH YOCMUTHCS, UTO HACTOsIMIAs Jlekmapanus o0 pruckax eMy MOHITHA, U TIPH HEOOXOTUMOCTH
MOJTYYUTh Pa3bsICHEHHS Y OpOKepa MM KOHCYIIbTaHTa, CICIMAIU3UPYIOIIErocsi Ha COOTBETCTBYIOIIMX BOIPOCAX.

ﬂemﬂapamm 0 PUCKaX, CBA3AHHBIX C 3AK/ITIOYCHUEM MAPKUHAIBHBIX CACJI0K U CACJIOK C
HENMOJHBbIM HOKpLITI/leM4

Hens Hacrosimedt Jlexnapanun — MpeaocTaBUTh BaM HHPOPMAIMIO 00 OCHOBHBIX PHCKaX, C KOTOPBIMH
CBsI3aHbl Map)KMHAJIbHbIE CIEIKH (TO €CTh C/ENKH, HMCIOJHEHHE KOTOPBIX OCYIIECTBISIETCS C HCIOJNB30BAHUEM
3a€MHBIX CPE/ICTB, MPEIOCTABICHHBIX OPOKEPOM) U CAENKU C HEMOJHBIM IMOKPBHITHEM WM HEMOKPBITBIE CICIKH (TO
€CTh CIICJIKH, B PE3YJIbTaTe KOTOPHIX BO3HUKAET HETTOKPBITAS TIO3UILIUS — JUISl HCIIOJTHEHUST 00513aTENTLCTB 10 KOTOPHIM
Ha MOMEHT 3aKJIFOUYEHHs CACIKHA MMYIIECTBA KIMEHTa, IEPEeIaHHOro OpoKepy, HEJJOCTATOYHO C YUETOM HHBIX paHee
3aKITIOYEHHBIX C/IENOK).

HaHHbIe CACIKU NOAXOHAAT HE BCEM KIIMCHTAM ITOCKOJIBKY COINPSKCHBI € AOMNOJTHUTEIIBHBIMU PUCKaAMU U
Tpe6y}0T OILICHKH TOro, IoToBbI JIM Bbl WX HCCTHU. HOpMaTI/IBHLIe AKTbl OrpaHUYMBAIOT PUCKU KIUEHTOB II0
Map>KUHAJIBHBIM W HCTIOKPBITBIM CACJIKaM, B TOM YHCIIEC PEryaupys MaKCUMAJIbHOC «IUI€Y0» — COOTHOILICHUE
00513aTENBCTB KIIMEHTA M0 3aKTIOUYCHHBIM B €0 MHTEpecax CACIKaM M UMYIIECTBA KIMEHTA, MPEIHA3HAYCHHOTO IS
COBEpLICHHUS CAEIOK B COOTBETCTBUH C OPOKEPCKHUM JIOrOBOPOM.

PpiHOYHBII pUCK

[Ipu cornmacuu Ha COBEpIICHHE Map)KUHAIBHBIX M HEHMOKPBITHIX CHETOK BBI JIOJUKHBI YYUTHIBATH TOT (PaKT,
YTO BEJIMYMHA MIOTEPh B Cllydae HEOIArONpPUSATHOrO IS BAlLIero mopTdens ABWKEHHS PhIHKA YBEINYUBACTCS NPH
YBEIMYEHUHN «IUICUA.

[TomMuMO 00IIEr0 PHIHOYHOI'O PHCKa, KOTOPBIN HECeT KIMEHT, COBEPLIAIOIIHI Ollepallii Ha PHIHKE LEHHbBIX OyMar, BBI B
Cllydae COBEPIICHHS Map)KHHAJIBHBIX U HEIIOKPBITHIX CAEIOK Oy/eTe HECTH PUCK HEOIaronpuaTHOrO M3MEHEHUs! LeHBI
KaK B OTHOIIEHUM IIEHHBIX OyMmar, B pe3ysbTaTe MPUOOPETEHHs KOTOPBIX BOZHUKIIA MU

YBEJIMYMIIACH HEMTOKPHITasl TO3UIMS, TaK U PUCK B OTHOIICHUH aKTHBOB, KOTOPBIE ClIyxaT obecriedeHneM. [Ipu sTom,
B ClIydae eCIM HEMOKPBHITAs MO3MLMS BOSHUKIIA WM YBEIMYMIACH B PE3yNIbTAaTe NMPOJAXKH LIEHHBIX OyMar, BeMYHHA
yOBITKOB HUYEM HE OrpaHUueHa — BbI OyzieTe 00s13aHbl BEpHYTH (TIepeiaTh) OpoKepy LeHHbIe OyMaru He3aBUCUMO OT
W3MEHEHHs X CTOMMOCTH. [Ipy coBepIIeHnN Map)KMHAIBHBIX M HEMOKPBITBIX CIETOK BBI JIOJUKHBI YYUTHIBATH, YTO
BO3MOXKHOCTh PACIOpSDKEHUsSI AKTHBaMHM, SBJIIIOIIMMHUCSA OOecledeHHEM 110 TaKUM CleJIKaM, OrpaHH4YeHa.
WmymectBo (4acTb WMYyIIECTBa), INpUHAIIEKAIIEe BaM, B pe3ylabTaTeé COBEPIUCHUS Map)KHHAJIBHOH WIIH
HETIOKPBITOM CHENKH SIBIISIETCS 00ECIIeueHHUEeM HCIIONHEHUs BAIlMX 00s3aTebCTB Iepell OPOKEpOM H BO3MOKHOCTD
pacnopspKeHUss UM MOXKET OBITh OpaHWYeHa BIUIOTH 1O IIOJHOIO 3allpeTa COBEPIICHHS ¢ HUM KaKHUX-JTHOO CHEJIOK.
Pa3mep obecriedyeHUss U3MEHSETCS B IOPSIKE, MPELYCMOTPEHHOM JOTOBOPOM, M B PE3YyNIbTAaTe BBl MOXKETE OBITH
OrpaHUYEHBl B BO3MOXKHOCTH PACHOPSDKATBCS CBOMM HMMYIIECTBOM B OOJBLICH CTENEHH, YeM JIO COBEPILCHUS
Map)KHHAJIBHON (HEIOKPBITOH) crenkd. Takke HEoOXOAMMO Y4eCTh BOSMOXKHOCTH HPHHYAUTEIBHOTO 3aKpPBITHSL
no3unun. HebnaronpusTHoe M3MEHEHHE LEHBl U Ps APYTUX MPUYUH MOXKET NMPUBECTH K HEOOXOAMMOCTH BHECTH
JIOTIOJIHUTEIIBHBIE CPEACTBA JUI TOrO, 4YTOOBI TIPUBECTH OOECICYeHHE B COOTBETCTBHE C TPEOOBAHUAMHU
HOPMAaTHBHBIX aKTOB M OPOKEPCKOro JIOrOBOPA, YTO JOJDKHO OBITH CHIENIAHO B KOPOTKHIA CPOK, KOTOPBIH MOXET ObITh

4 B yacTv yBeaomMNEeHMA KAMEHTA O PUCKaX MAaPXMHANbHbIX U HEMOKPbITbIX CAENO0K HEe PacnpoCTPaAHAETCA Ha OTHOLEHMA bpokepa € KIMeHTamu,
OTHEeCEeHHbIMU K YNCNY KIMEHTOB C ocobbim ypoBHeMm pucka. He pacnpocTpaHAaeTca Ha OTHOLWEHUA bpokepa € KAMeHTamM, OTHOCALLMMNUCA K
KBaﬂMd)MLI,MpOBaHHbIM WUHBECTOPaM B CUNY 3aKOHa, WA NPU3HAHHbIMU KBaﬂMq)VILl,MpOBaHHbIMM MHBECTOpammn B OTHOLLEHUN COOTBETCTBYHOLWNX
¢MHaHCOBbIX WUHCTPYMEHTOB (ycnyr), C KIMeHTaMU, ABNAIOWNMNUCA MHOCTPAHHbIMU ¢MHaHCOBbIMM OpraHM3auuAMM, a TakxKe C K1neHTamu,
ABNAWMMNCA SMUTEHTAMMU LLEHHbIX 6ymar, B OTHOLUEHWUW KOTOPbIX bpokep oKasbiBaeT UM ycayru.
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HEJIOCTAaTOYCH JIIs Bac. HopMaTHBHBIC aKThI M YCIIOBHS OpPOKEPCKOrO JIOTOBOpa ITO3BOJISIOT OpoKepy Oe3 Baliero
COTJIacHsI «IIPUHYIUTEIHHO 3aKPBITh IMO3UIHIO», TO €CTh MPHOOPECTH IICHHBIC OyMaru 3a CYeT BaIllUX JCHEKHBIX
CPEICTB WM TPOJATh BAIld I[CHHbIE OyMarwm. DTO MOXKET OBITh CIENAHO IO CYIICCTBYIOIINM, B TOM YHCIIE
HEBBITOJIHBIM, [ICHAM U TIPUBECTH K BOSHUKHOBEHUIO Y BAC YOBITKOB.

HpI/IHyZ[I/ITeJ'IBHOG 3aKPbITHUC MMO3ULTNN MOKET OBITH BBI3BAHO, B YHAaCTHOCTH:

® PE3KNMH KOJIeOaHUSIMHU PBIHOYHBIX II€H, KOTOPBLIC IMOBJICKIN YMCHBUICHHUC CTOMMOCTU BaIICTO noqu)enﬂ
HIDKE MHUHUMAaJIbLHOI Mapu, B TOM 4YHCJIC CHM)XCHHE LICH MOXET BOZHUKHYTH IOCJIC HACTYIUICHUSA OAT 3aKPbITUA
PEECTPOB BJIAJICIIBIICB, q)OpMI/IpyeMHX JJIA OCYHICCTBJICHUA BbIIUIAT JUBUACHAOB U KYITOHHBIX HHaTC)i(eﬁ;

L4 Tpe6OBaHI/IHMI/I HOPMATUBHBIX dKTOB WJIM BHECCCHUEM 6p0Kep0M B OJHOCTOPOHHEM IOPAAKE W3MCHCHUH B
CIIMCOK LICHHBIX 6yMar, KOTOPBIC MOT'YT OBITE 0OECIIEUEHHUEM 10 HCTIOKPBITBIM MMO3ULHAM

*U3MEHEHUEM 3HAYeHUHl CTaBOK puCKa, pacCUUTbIBAEMbBIX KJ'II/IPI/IHFOBOﬁ OpFaHPISaL[PIeﬁ u (I/IJ'II/I)
HCIOJIB3YEMbIX 6p0Kep0M B CBA3HU C YBCJIIMUCHHUEM BOJIATUIBHOCTH COOTBETCTBYIOIIUX HEHHBIX 6yMar;

® UCKIIFOYCHUEM aKTHBa M3 CITMCKa JOMYIIECHHBIX K OPraHU30BaHHBIM TOpPIraM;

Bo Bcex cnydasix TMPUHYJUTENLHOE 3aKPBHITHE MO3MIMHA MOXKET TPUYMHUTH BaM 3HAUUTENbHBIE YOBITKH,
HECMOTPSI Ha TO, YTO TOCJE 3aKPHITUS MO3UIMU W3MEHEHHE IIeH Ha ()MHAHCOBBIE MHCTPYMEHTHI MOXKET NMPUHSTH
OnaronpusITHOE JJIsl BaC HANpaBJICHUE, M BbI TIOJYYMIIN ObI JTOXOJ1, €ciiv Obl Ballla MOo3MLHsl He Obuia 3aKpbiTa. Pazmep
yKa3aHHbBIX YOBITKOB MPU HEOIArOMPUSTHOM CTEYCHUH OOCTOSTEIBCTB MOXKET MPEBLICUTH CTOMMOCTh HaXOMISAIINXCS
Ha BallleM CYETY aKTHBOB.

Puck JUKBUIHOCTH

Ecnu BenmnunHa HEMOKPHITON MO3HULMHU 10 OTIEIbHBIM LIEHHBIM OyMaram sIBJISCTCS 3HAUUMOW B CPaBHEHUH C
00bEMOM COOTBETCTBYIOIIMX IIEHHBIX Oymar B cBOOOJHOM oOpalieHud U (Mjin) B CPABHEHHWH C 00bEMOM TOPIOB Ha
OPraHM30BAHHOM pBIHKE, PUCK JHMKBUAHOCTH IIPH COBEPIICHUM MAapXKMHAJIBHOM M HEMOKPHITOH CHIENIKH
yeunuBaercs. TpyaHOCTH ¢ IPHOOPETCHNEM HIJIM NPOJakell akKTHBOB MOTI'YT IPHBECTH K YBEIHYEHHIO YOBITKOB II0
CPaBHEHUIO C OOBIYHBIMHU CHEIKaMU. AHAJIOTUYHO HEOOXOAMMO YUUTHIBATh BO3PACTAIOLINIT PUCK JIMKBHIHOCTH, €CIIH
obecrieueHreM Ballell HEMOKPBHITOH MO3HMLUK SBJIAIOTCSA LEHHbIE OyMard W JUls 3aKpBITHSA HEMOKPBHITOH MO3ULIUH
MOXKET OTPeOOBaThCS pean3anus CyIeCTBEHHOI0 KOIMYEeCTBa [IEHHBIX OyMmar.

Bammm mopydenus, HampaBlieHHbIE Ha OrpaHMYeHHE YOBITKOB, HE BCErJa MOIYT OIPaHUYHTH IOTEPH 10
NPEeIIoIaraeMoro ypoBHs, TaK KaKk B paMKaxX CKJIAJbIBAIOIICHCS Ha PBIHKE CHTYallud HCIIOJIHEHHE TaKoro
MOpYYEHHs 110 YKA3aHHOI BaMH IIEHE MOXKET OKa3aThCsl HEBO3MOIKHBIM.

*kk

Y4uuTeiBasi BBIIEU3IOKEHHOE, MBI PEKOMEHIYEM BaM BHHMATEIFHO PACCMOTPETH BOIPOC O TOM, SBIISIOTCS
JIU PUCKHU, BO3HUKAIOIINE MIPU MPOBEACHUN COOTBETCTBYIONIUX ONEPAIid, MPUEMIIEMBIMH IJIs BaC C YUETOM BaIlNX
WHBECTUIIMOHHBIX IIeNel 1 (PMHAHCOBBIX BO3MOKHOCTEH. [lanHas Jlekmapaiiis He IMEET CBOCH IeNTbI0 3aCTaBUTh BacC
OTKa3aThCs OT OCYIIECTBICHUS TAKUX OINEpalrii, a MpHU3BaHA MOMOYh BaM OLEHHUTh WX PUCKH M OTBETCTBEHHO
MTOJJOWTH K PEIIeHUIO BOIpOca O BBIOOpE Ballell MHBECTUIIMOHHOW CTPATETWH W YCIOBHH JOrOBOpa ¢ OpPOKEpOM.
Y6enurecs, uTo HacTosmas Jlexmaparms o pucKax MOHATHA BaM, U MPH HEOOXOANMOCTH MONYIUTE PA3bICHCHUS Y
Opokepa TN KOHCYJIBTAaHTa, CICIHAIN3UPYIOMIErOCs Ha COOTBETCTBYIOIINX BOMPOCAX.

JlekJaapanusi o pUCKax, CBSI3AHHBIX ¢ IPOU3BOIHBIMH GUHAHCOBLIMH HHCTPYMEHTAMH®

Hens Hactosmied Jlekmapanny — TMPEIOCTaBUTh BaM MH(POPMAIMIO 00 OCHOBHBIX PHCKAX, CBS3aHHBIX C
TIPON3BOIHBIMH (PMHAHCOBBIMH MHCTPYMEHTaMU. [laHHBIE MHCTPYMEHTHI ((brouepchl, (hOpBap/IbI, OMIHOHEI, CBOIIBI
W 7Ip.) TIOOXOST HE BCeM KiHMEHTaM. boree Toro, HEKOTOpbIE BHABI MPOW3BOJHBIX (PMHAHCOBBIX MHCTPYMEHTOB

5 He pacnpoctpaHsieTca Ha OTHOWEHMA BPOKEpa € KAMEHTaMM1, OTHOCALMMMCA K KBAAUGULMPOBAHHBIM UHBECTOPAaM B CUAY 3aKOHA, MK
NpPWU3HAHHBIMU KBAaAUGULMPOBAHHBIMU MHBECTOPAMM B OTHOLLIEHUW COOTBETCTBYIOLMX GUHAHCOBbIX UHCTPYMEHTOB (YC/1yr), C KAeHTamu,
ABAAIOLYMUCA MHOCTPAHHBIMU GUHAHCOBBIMM OPraHM3aLMAMM, @ TAKKE C KIMEHTaMM, ABAAIOLMMUCA IMUTEHTAMM LEHHbIX ByMmar, B OTHOLLEHUM
KOTOpbIX BPOKep OKa3bIBaeT UM yCayru.
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COIIPSIKECHBL C OOIBIINM YPOBHEM pHCKa, YCM Jpyrue. TaK, npoaaka OINIHOHHBIX KOHTPAKTOB W 3aKJIFOYCHUEC
q)BIO‘IepCHBIX KOHTPAKTOB, (I)OpBapZ[HBIX KOHTPAKTOB U CBOII-KOHTPAKTOB IIpU OTHOCUTCIBHO HEOOIBIINX
He6J'IaFOHpI/I$ITHBIX KoOJIe0aHUIX II€H Ha PBIHKC MOXKET MMOABEPIrHYThH BAC PUCKY 3HAUYUTCIIbHBIX y6I)ITKOB.

C Y4€TOM 3TOr0o, COBEPUICHUC CACIOK IO MPOAAKE ONIMOHHBIX KOHTPAKTOB U 3aKJIHOYCHHUC (bBIO‘IepCHBIX u
(l)OpBapI[HBIX KOHTPAKTOB MOXET OBITH PCKOMEHA0OBAHO TOJIBKO OINBITHBIM HHBECTOpAM, O6ﬂa}IaIOHII/IM
3HA4YUTCIIbHBIMU (I)I/IHaHCOBI)IMI/I BO3MOXHOCTAMHU W NPAKTUYCCKUMH 3HAHHUSAMU B obJactu MMPUMECHCHUA
HWHBCCTUIIMOHHBIX CTpaTel"PIfI.

HaCTOHH_IaH JCKIapanrs OTHOCUTCS TaKKE€ U K IMPONU3BOJAHBIM (l)I/IHaHCOBBIM HWHCTPYMCHTAaM, HAIIPpaBJICHHbBIM
Ha CHWXCHUC PUCKOB APYIuUx OHepaHI/Iﬁ Ha (l)OHZ[OBOM PBIHKE. BuumarenasHO OLCHUTE, KAaK Balllkd MPOU3BOIHLIC
(l)I/IHaHCOBI)Ie HHCTPYMEHTBI COOTHOCATCA C oOnepalusiMH, PHUCKH IO KOTOPbBIM OHH IMPHU3BAHbI OIrpaHUYUTbL, U
y6eZ[I/ITeCL, 4TO 00bEM MO3UIMHU HAa CPOYHOM PBIHKE COOTBETCTBYCT 06’beMy XeZ[)KPIpyeMOﬁ TMO3UIIMU Ha CIIOT-PBIHKE.

l. PriHOUHBIN puck

[Tomumo o01iero peIHOYHOTO (IIEHOBOT'0) PHCKA, KOTOPBIM HECET KIIMEHT, COBEPIIAIONINI Olepaluy Ha phIHKE
HEHHBIX Oymar, Bbl B Cllydae 3aK/IIOYEHHsT BaMH JIOTOBOPOB, SIBIISIOMIMXCS IMPOM3BOIHBIMU (DUHAHCOBBIMH
UHCTpYMEHTaMH, OyjieTe HEeCTH PHUCK HeOJIaroNpHATHOrO W3MEHEHMsS! 1IeHbl KaK (PMHAHCOBBIX WHCTPYMEHTOB,
SIBJISIFOLIMXCSl OA3MCHBIM aKTHBOM ITPOM3BOJHBIX (DMHAHCOBBIX MHCTPYMEHTOB, TAK M PUCK B OTHOIICHHU aKTHBOB,
KOTOpbIE CIy)ar oOecrieueHHeM. B ciydae HeOIaromnpusTHOrO M3MEHEHHUs! LEHbl Bbl MOXKETE B CPaBHUTEIBHO
KOPOTKHH CPOK NIOTEPSITh CPEICTBA, SBJISIONINECS 00eCIedeHNeM MPON3BOIHBIX (PMHAHCOBBIX HHCTPYMEHTOB.

[Ipn 3akmio4eHn AOrOBOPOB, SBISIOMIMXCA IPOM3BOJHBIMU (DUHAHCOBBIMHM MHCTPYMEHTAMH, BBl JOJDKHBI
YUHUTBIBATh, YTO BO3MOXKHOCTb DACIIOPSIKEHUS aKTHBAMHM, SIBISIOMIMMHUCS OOECICYEeHHEM IO TaKHM JIOrOBOPAaM,
orpaHudeHa. MwmyiecTBo (4acTb MMYIIECTBA), MpPUHAUICKAILEE BaM, B Ppe3y/lbTaTe 3aKIIOUEHUS JO0roBOpa,
SBJIAIOIIETOCS NPOW3BOAHBIM (DUHAHCOBBIM HMHCTPYMEHTOM, OyZHeT SBJIATHCS O00ECHEYEHHEM HCIIOJHEHUS
0053aTeIbCTB [0 YKa3aHHOMY JOTOBOPY M PACIOpPSHKEHHE UM, TO €CTh BO3MOXKHOCTH COBEPIICHMS BaMH CHENIOK C
HUM, Oyzer orpaHudeHo. Pa3mep oOecrieueHHst HM3MEHAETCS B IOPSAKE, NPEAYCMOTPEHHOM JIOrOBOPOM
(cnenudukanuell KOHTPaKTa), U B pe3y/IbTaTe Bbl MOKETE ObITh OrPaHHYEHBI B BO3MOKHOCTH PACTIOPSDKATHCS BALLIUM
HMYILECTBOM B OOJIbIIEH CTETIEHH, YeM JI0 3aKJIFOUEHHS JOTOBOpA.

Taxke HEOOXOAUMO Y4eCTb BO3MOKHOCTH IPHHYAUTEIBHOTO 3aKPBITHS MO3MIMHU. HeOmarompusTHOe M3MEHEHHE
LIEHBl MOXKET IMPUBECTH K HEOOXOIMMOCTH BHECTH IONOJHUTENBHBIE CPEACTBA IS TOrO, YTOOBI HPHBECTH
obecrieueHre B COOTBETCTBHE C TPEOOBAHMSIMH HOPMATHBHBIX AKTOB M OPOKEPCKOro JOTOBOPA, YTO JOJDKHO OBITH
CHIeNIaHO B KOPOTKHH CPOK, KOTOPBIH MOXET OBITh HelocTaToueH Ui Bac. OOCIyXHBarouuii Bac OpoKep B 3TOM
cllydae BIpase 0e3 Ballero JOMOIHUTEIBFHOIO COTrIacHs «IPHHYANUTENBHO 3aKPbITh MO3ULHUIO», TO €CTh 3aKII0YHTD
JIOTOBOp, SIBJIAIOUINICSA NPOM3BOAHBIM (DUHAHCOBBIM MHCTPYMEHTOM, WM TPHOOPECTH IIEHHBIE OyMaru 3a cuer
BaIllMX JEHEKHBIX CPE/ICTB, WIH MPOJATh BAIIM IIEHHbIE OyMaru. OT0 MOKET OBITh CIEIAaHO 10 CYLIECTBYIOIINM, B
TOM YHCIIE€ HEBBITO/IHBIM, [IEHAaM U IPUBECTH K BOSHUKHOBEHHIO Y BAaC YOBITKOB.

Bbl MOkeTe MOHECTH 3HAYUTENbHBIE YOBITKM HECMOTpS HA TO, YTO IIOCJIE 3TOrO M3MEHEHHE LeH Ha
(MHAHCOBBIE HHCTPYMEHTHI MOKET NPHHATH OJaroNpUsATHOE JUIS Bac HAIPaBICHHE W BBl MOJIYYHIIN OBI TIOXOM, €CIIH
OBl Barra MO3HINS HE ObUTa 3aKphITa. PazMep yKa3aHHBIX YOBITKOB MPH HEOIATOMPUATHOM CTEUCHUU OOCTOSTEIBCTB
MOXKET HPEBBICHTh CTOMMOCTBHAXOISAIINXCS Ha BAaIlleM CYETY aKTUBOB.

1. Puck nukBugHOCTH

TpyaHOCTH € 3aKphITHEM TMO3WIMH M TIOTEPH B I[IEHE MOTYT MPUBECTH K YBEIWYECHUIO YOBITKOB OT
TIPOM3BO/IHBIX (PMHAHCOBBIX MHCTPYMEHTOB TI0 CPABHEHMIO C OOBIYHBIMH cleiIKaMH. Eciy Ballla WHBECTHIIMOHHAS
cTpaTerusi IMpeaycCMaTpUBaeT BO3MOXKHOCTh  BO3HHUKHOBEHMS HEOOXOJMMOCTH  3aKpBITHS  MO3HWIMU  II0
COOTBETCTBYIOIIEMY KOHTPAKTY (MM 3aKIIOYEHHs CIEIKH C HMHBIM KOHTPAKTOM, KOTOpasi CHIDKAeT PHCK II0
JTAHHOMY KOHTpAKTy), oOpaiiaiiTe BHUMAaHHE HA JMKBHIHOCTh COOTBETCTBYIOIINX KOHTPAKTOB, TaK KaK 3aKPbITHE
TIO3UIMH 110 HEJIMKBUIHBIM KOHTPAKTaM MOXKET MPUBECTH K 3HAYNTEIbHBIM yObITKaM. OOpaTuTe BHHUMaHHE, UTO,
Kak IIpaBWJIO, KOHTPAKThI C Ooliee OTNAIEHHBIMH CPOKaMH WCIOIHEHHS MEHEe JIMKBHAHBI 10 CPAaBHEHHUIO C
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KOHTpaKTaMHu € ONU3KUMU CpOKaMH HCIIOJIHCHUA. Ecnm 3aximioueHHBIA BaMU JA0rosop, HBJ'IS[IOHII/IfICfI IPOU3BOAHBIM
(l)I/IHaHCOBI)IM UHCTPYMCHTOM, HCJIMKBUJCH, U Yy BaC BO3HHKIIA HeO6XOHI/IMOCTL 3aKpbITh IMO3UIINIO, 00s13aTeILHO
paCCMa’I‘pHBaﬁTe NIOMHUMO 3aKpbITHA TMO3ULHUU TM0 JAHHOMY KOHTPAKTY aJIbTCPHATUBHLIC BAPUAHTHI HCKIIFOYCHUA
PUCKa NOCPEACTBOM 3aKIIFOUCHUA CACIOK C HWHBIMH IIPOHU3BOJAHBIMU (bI/IHaHCOBI)IMI/I HWHCTPYMCHTAMU WJIH C
0a3uCHBIMM aKTHBaMu. VcIionbp30BaHme AJIbTCPHATUBHBIX BAPUAHTOB MOXKCT NPUBECTHU K MCHbIINM y6I>ITKaM. Bamm
MOpYYCHUA, HallpaBJICHHLIC HA OI'PAaHUYCHUC Y6I)ITKOB, HC BCCraa MOI'yT OrpaHMYUThL MMOTEPU A0 NpeArojIaracMoro
YPOBHs, TaK KaK B paMKax CK.TIaI[LIBaIOHIeﬁCH Ha PBIHKE CUTYallMU HUCIIOJJHEHHUE TAKOr'o MOpPy4YCHHUA 110 yKa3aHHOI>i
BaMH IICHC MOXECT OKa3aTbCiA HCBO3MOXKHBIM. Onepam/m C TIPOU3BOAHBIMU (bPIHaHCOBI)IMI/I HHCTPYMCHTAaMU,
0a3MCHBIM aKTUBOM KOTOPBIX ABJIAKOTCA LHEHHBIC 6yMal"I/I HWHOCTPAHHBIX SMHUTCHTOB HUJIM MHJCKCHI, paCCUNTAHHBIC I10
TaKuM IICHHbBIM 6yMaraM, BJICKYT TAKKC PHUCKH, CBA3aHHBIC C THOCTPAHHBIM MMPOUCXO0KJIACHHUEM 0a3KMCHOI0 aKTHBA.

*k*k

VYuuteiBas BBIIIECU3JIO)KCHHOE, Mbl PCKOMCHAYEM BaM BHUMATCIBHO PACCMOTPETH BOIIPOC O TOM, SBJISAIOTCA
JIX pUCKH, BO3SHUKAIOMIHNE MPH MPOBEACHUU COOTBCTCTBYIOIINX onepauuﬁ, MpUEMJIEMBIMHU JJId BaC C YY4E€TOM BallluX
UHBCCTUIIMOHHBIX uenef/i u (l)I/IHaHCOBBIX BO3MOYKHOCTEH.

Jannas Jleknapanust He UIMEET CBOEH LIENIbI0 3aCTaBUTh BaC OTKA3aThCsl OT OCYILECTBICHUS TAKUX ONepalui,
a TpU3BaHA IIOMOYL BaM OIEHUTh MX PUCKH W OTBETCTBEHHO MOJOMTH K PEHICHHIO BOIPOCAa O BBIOOpE Bamien
WHBECTUIIMOHHOW CTPATETrHH U YCIOBHIA JIOrOBOPA C BAILIM OPOKEPOM.

Yobenurech, uto Hacrosiias Jleknmapanusi O pUCKax TMOHSATHA BaM, W NPU HEOOXOJUMOCTH MOJIYYUTE
pazbsCHeHHs y Balero Opokepa, CrelraIn3upyoNIerocsi Ha COOTBETCTBYIOIIMX BOIPOCAX.

)Ielc.ﬂapamm 0 PUCKAX, CBA3AHHLIX C 3AKIIOYCHHUEM T0TI0BOPOB, SABJIAOIIUXCHA MPOU3BOAHBIMHA (l)l/lHaHCOB])lMl/I
HHCTPYMEHTAMH, 0a3UCHBIM AKTHBOM KOTOPBLIX SIBJIAIOTCHA HECHHbIE 6ymarn HHOCTPAHHBIX OMUTECHTOB MJIH
HHAEKCBbI, pACCYUTAHHbIC 110 TAKUM LE€HHbIM 6yMaraM6

Henp Hacrosimieii Jlekiaapaunu - npenoctaButh Bam o01yo nadopmanuio 00 OCHOBHBIX PHCKaX, CBSI3AHHBIX
C 3aKJIIOYCHHEM JOrOBOPOB, SBIIAIOIIMXCS IPOM3BOJHBIMM (DMHAHCOBBIMH HHCTPYMEHTaMH, Oa3HUCHBIM aKTHBOM
KOTODBIX SIBJISIOTCS LIEHHBIE OyMard MHOCTPAHHBIX SMHMTEHTOB WJIM MHIEKCBHI, PACCUMTAHHBIC 110 TAKUM LIEHHBIM
Oymaram (ziajee — NpOM3BOIHbIE (PUHAHCOBBIE HHCTPYMEHTHI ¢ HHOCTPAHHBIM OA3UCHBIM aKTHBOM).

3aKloueHne YKa3aHHBIX JIOTOBOPOB CBSI3aHO C PHCKAaMH, XapaKTepHbIMHM JJISI BCEX IPOU3BOIHBIX
(MHAHCOBBIX ~HMHCTPYMEHTOB, a Takke CICHU(PUYECKHMMH pPUCKAaMH, OOYCIOBICHHBIMH  HHOCTPAHHBIM
MIPOUCXOXKIEHUEM 0a3UCHOTO aKTHBA.

PI/ICKI/I, CBAI3aHHBbIC ¢ NMPOU3BOAHBIMU (l)I/IHaHCOBLlMl/l HHCTPYMEHTAMHU

JlaHHBIE WMHCTPYMEHTHI IIOAXOAAT HE BCEM KIMEHTaM. boiee TOro, HEKOTOpbIE BHIBI MPOU3BOJHBIX
(PMHAHCOBBIX WHCTPYMEHTOB COMPSKEHBI C OOJBIINM YPOBHEM PHCKa, 4yeM Jpyrue. Tak, Mpu MOKYyIKe OMIMOHHOTO
KOHTpAKTa MOTEPH KIMEHTa HE MPEBBICAT BEIUUNHY YIUIAUEHHBIX MPEMHHU, BO3HATPAKACHHS M PACXOJIOB, CBS3aHHBIX
C MIX COBEpIICHUEM.

[Ipomaxka ONIMOHHBIX KOHTPAKTOB C TOYKH 3PSHUS PUCKA KIMEHTA U 3aKII0YeHHe (PBIOUepCHBIX KOHTPAKTOB,
(opBapAHBIX KOHTPAKTOB M CBOIl KOHTPAKTOB COIOCTABUMBI - IPU OTHOCHTEIBHO HEOONBIIMX HEOIAronpusITHBIX
KoJe0aHUsAX LIeH Ha pbIHKE BBl mojBepraereck PUCKY 3HAYUTENBHBIX YOBITKOB, IPH STOM B CIydae INPOJNAKH
(bbrOYepCHBIX U (POpBApAHBIX KOHTPAKTOB M MPOAAXKH OILIHOHOB Ha MOKYIKY (OMIIMOHOB «KOJUI») HEOTpaHHICHHBIX
YOBITKOB.

C ydeTom 3TOro COBEPIICHHE CAENOK I10 MPO/AXKE OMIIMOHHBIX KOHTPAKTOB M 3aKIOUCHNE (DHIOYEPCHBIX U
(dopBapIHBIX KOHTPAKTOB MOXKET OBITh PEKOMEHJOBAHO TOJBKO ONBITHBIM HHBECTOPaM, O0JIAaI0NINM

% He pacnpocTpaHAETCA Ha OTHOLLEHNS BPOKepa € KAMEHTaMM, OTHOCALLMMMCA K KBAM(ULMPOBaHHbIM MHBECTOPaM B CUATY 3aKOHa, MK
NPWU3HAHHBIMU KBAaAUGULMPOBAHHBIMU MHBECTOPAMM B OTHOLLEHUW COOTBETCTBYHOLLMX GUHAHCOBBIX MHCTPYMEHTOB (YCAYT), C KAMEHTamMK,
ABAAOLMMUCA MHOCTPAHHBIMU GUHAHCOBBIMM OPraHU3aLMAMM, @ TaKKe C KMEHTaMM, ABAAIOLLMMUCA IMUTEHTAMM LLEHHbIX 6yMar, B OTHOLEHUK
KOTOpbIX BPOKep OKa3bIBaeT UM yCayru.
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3HAYUTCIIbHBIMU (I)I/IHaHCOBI)IMI/I BO3MOXHOCTSIMA U MPAKTUYCCKMMHU 3HAHUAMHU B obactu MMPUMCHCHUA
HWHBCCTUIIMOHHBIX CTpaTeFPIfI. HaCTOS[HIaSI JACKJIapanyd OTHOCUTCA TaKiKE€ H K TMPOHU3BOJAHBIM (bHHaHCOBI)IM
HWHCTPYMCHTAM, HAallPpaBJICHHBIM Ha CHMXXCHUEC PUCKOB JPYTIUX onepaum‘/i Ha (I)OHHOBOM PBIHKE.

BuuMatenbHO omeHuTe, Kak Bamm rnponsBoniHble (pUHAHCOBBIE HHCTPYMEHTBI COOTHOCSITCSI C ONEPALIUSIMHU,
PHUCKH TI0 KOTOpBIM BBl HaMepeHbI OrpaHMYMTh, W yOemuTech, YTo 00beM Bareil mo3uiuu Ha CPOUYHOM pBIHKE
COOTBETCTBYET 00bEMY ITO3MIIMH Ha CIIOT PBIHKE, KOTOPYIO BbI Xepkupyere.

PoiHouHbIN (LI€eHOBOIT) pUCK

[TomumMo o01iero peIHOYHOTO (IIEHOBOT'0) PHCKA, KOTOPBIM HECET KIIMEHT, COBEPIIAIONINI Ollepalny Ha phIHKE
LeHHbIX Oymar, Bel B citydae 3akiroueHus (pprouepCcHbIX, (POpPBapIIHBIX M CBOIT JJOTOBOPOB (KOHTPAKTOB), a TAKKE B
cllydae TPOJaKU ONIMOHHBIX KOHTPAKTOB, OyJeTe HECTH PHUCK HeOIaronpusTHOrO W3MEHEHHUs IIEeHBI Kak
(PMHAHCOBBIX WHCTPYMEHTOB, SIBJISIONIMXCS OA3MCHBIM aKTHMBOM MPOW3BOJHBIX (PMHAHCOBBIX MHCTPYMEHTOB, TaK U
PHCK B OTHOIICHHH aKTHBOB, KOTOpPBIE CIyXaT olOecrieueHneM. B ciydae HeOnaronpusTHOTO M3MEHEHHUs 1IeHbI Bl
MOXKETe B CpPaBHHUTEIbHO KOPOTKHH CPOK TMOTEpsTh CPEICTBa, SBISIOIIUECS OOECHEeUeHNeM IPOU3BOIHBIX
(PMHAHCOBBIX HHCTPYMEHTOB.

Puck JINKBHAHOCTH

Ecmn Bama HUHBECTHIIMOHHAS CTpATCrusaA NPEeAyCMAaTpuBA€T BO3MOXXHOCTH BO3HHUKHOBCHUS HCO6XOJII/IMOCTI/I
3aKpPBITUA TIO3UIUU IO COOTBETCTBYIOLIEMY KOHTPAKTY (I/IJ'[I/I 3aKJIIOUCHUA CIACIKHN C MHBIM KOHTPAKTOM, KOTOpas
CHI)KAeT PUCK TI0 JJAHHOMY KOHTpPAaKTy), oOpalaiite BHUMaHHWE Ha JIMKBUIHOCTh COOTBETCTBYIOIINX KOHTPAKTOB,
TaK KaK 3aKpbITUE HO3HHHﬁ MO0 HECJIMKBUIHBIM KOHTPAaKTaM MOXET MNPHUBECTH K 3HAYUTCIIBHBIM JOIOJHUTCIbHBIM
yOBITKAM B CBSI3M C HMX HHU3KOW JMKBUAHOCTHIO. OOpaThTe BHMMAaHHE, YTO, KaK MPaBHJIO, KOHTPAKThI ¢ Oojee
OTAAJICHHBIMU CpOKaMU MCIOJIHCHHUA MCEHEEC JIMKBUIHBI 110 CPAaBHEHHIO C KOHTpaKTaMHU C 6J'II/ISKI/IMI/I CpOKaMHn
ucrionHenus. Ecnu 3akimouenHpiii Bamu 710roBOp, SIBISIFOLIMACS TPOWU3BOJHBIM (DMHAHCOBBIM HHCTPYMEHTOM,
HEJIMKBUICH, U y Bac Bo3HMKIAa HEOOXOOMMOCTb 3aKPhITh MO3MLMIO, 00s3aTEIBHO pacCMaTPUBANTE IOMHUMO
3aKpBITHA TO3ULMKM MO JAaHHOMY KOHTPAKTy aJlbTEPHATHBHBIC BApPHAHTHI MWCKIIIOYEHHs PUCKA IOCPEACTBOM
3aKJIIOYEHHS CHENOK C HHBIMH MPOM3BOJHBIMH (DUHAHCOBBIMH HHCTPYMEHTAMH HJIM C Oa3MCHBIMH AKTHBAMH.
Vcnonb30oBaHue aabTEpPHATHBHBIX BAapHAHTOB MOXKET IPHBECTH K MEHBIIMM YObITKaM. IIpu 3TOM TpyaHOCTH C
3aKpbITHEM IIO3MLMI M IOTEpH B LIEHE MOTYT IPHUBECTH K YBEIHMYCHHUIO YOBITKOB II0 CPABHEHHUIO C OOBIYHBIMH
crenkaMu. Bamm nmopydeHusi, HanpaBlieHHbIE HAa OrpaHWYEHHE YOBITKOB, HE BCErZla MOI'YT OIPaHHYHUTH HMOTEPH 10
IIPEATONaraéMoro ypoBHs, Tak Kak B paMKax CKJIaJIbIBAIOIIEHCS Ha PhIHKE CUTYAI[MH HUCIIOJIHEHHE TAaKOrO OpyUYEeHUs
10 yKa3aHHOM BaMu 1ieHe MOYKET OKa3aThCs HEBO3MOKHBIM.

Orpalmqelme pPacnopsi’keHud CpeaACTBaAMHU, AABJIAIOIIMMUCS odecnevyeHHeM

WmymiecTBo (4acTh MMyIIECTBA), IpHHaIexkaliee Bam, B pe3yaprare 3aKII0UeHHs JOTOBOPA, SBISIOIIET0CA
MIPOU3BOHBIM (PMHAHCOBBIM MHCTPYMEHTOM, OYIET SIBISATHCS 0OECIIeueHHEeM UCIIONHEeHUs Bammx 00s3aTenbeTB 1mo
JIOTOBOPY M PACIOPSDKEHUE UM, TO €CTh BO3MOXKHOCTB COBEpILeHMs: Bamu cienok ¢ HuM, Oyner orpanudeHo. Pasmep
obecriedeHusI M3IMEHSIETCS B MOPSAKE, MPETyCMOTPEHHOM JIOTOBOPOM (crienn(uKaIiel KOHTpaKkTa), U B pe3yabTaTe
Bbl MokeTe OBITH OpaHHYECHBI B BO3MOXKHOCTH PACIIOPSKATHCS CBOMM MMYIIECTBOM B OOJBIICH CTEEHH, YeM JI0
3aKJIIOYEHHMS JIOrOBOPA.

Puck NMPUHYAUTEJIBbHOI0 3AKPLITUSA MO3ULIMH

HebnaronpusiTHOe H3MEHEHHE IIEHbI MOXKET IPUBECTH K HEOOXOJMMOCTH BHECTH JIOIIOJHUTENIBHBIC CPEACTBA
JUIA TOTO, YTOOBI MPUBECTH OOECIIEYCHNE B COOTBETCTBHE C TPEOOBAHMSIMH HOPMATHBHBIX aKTOB M OpPOKEPCKOTO
JIOTOBOPA, YTO JIOJDKHO OBITH CIIETaHO B KOPOTKHI CPOK, KOTOPOT0 MOXKET OBITh HeocTaTouHO Juts Bac. Bam 6pokep
B OTOM cilydae BIpaBe Oe3 Barrero JONONHHTEIBHOrO COTNIACHS «IPUHYIHUTEIBHO 3aKPBITh IO3MIMIO», TO €CTh
3aKJIIOYHTB JOTOBOP, SIBIISIONIMIACS MPOU3BOAHBIM (DUHAHCOBBIM WHCTPYMEHTOM, WIIM NPHOOPECTH IICHHBIE OyMaru
3a cyer Bammx JEHEeXKHBIX CPEACTB, WIM NpoaaTh Bamm neHHble Oymard. DTO MOXKET OBITh CIETaHO I10
CYIIECTBYIOIINM, B TOM YHCII€ HEBBITOTHBIM, IIEHAM U MIPUBECTH K BO3SHUKHOBEHMIO Y Bac yobITKOB. [IpuaymurensHoe
3aKpBITHE TTO3MIIUM HANpPABJIEHO HA YIPABJIECHHE PUCKaMU. BBl MOXeTe MOHECTH 3HAYUTENbHbIE YOBITKH HECMOTPS
Ha TO, YTO TIOCJIE ATOTO U3MEHEHHE IIeH Ha (PMHAHCOBBIC MHCTPYMEHTHI MOXET NPHUHATH OnaromnpustHoe st Bac
HarmpasJieHne U Bel nomyuwnu 061 1oxoz, ecnu Obl Baia no3umms He Obu1a 3aKphITa.
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«Mpaim Bpokepckuii Cepauc»
Pucku, 00yc/10B/IeHHbIe HHOCTPAHHBIM NMPOUCX0KAeHHEM 0a3MCHOI0 AKTHBA

HpHMeHHTeHBHO K 683I/ICHOMy AKTHUBY MPON3BOJHBIX (1)I/IHaHCOBLIX HHCTPYMCHTOB — LCHHBIM 6yMaraM
HWHOCTPAHHBIX OMHUTCHTOB W HWHACKCAM, pPAaCCUUTAHHBIM II0 TaKMM ULCHHBIM 6yMaraM, CHUCTCMHBIC PHCKH,
CBOMCTBEHHEIC pOCCHfICKOMy (I)OHZ[OBOMy PBIHKY  JOMNOJHAKTCA aHaJOrMYHbIMHM CHCTEMHBIMU PUCKAMHU,
CBOMCTBEHHBEIMH CTpaHC, I'IC BBIMTYHICHBI WU 06pan1a}0TC${ COOTBCTCTBYIOIINEC MHOCTPAHHBIC IICHHBLIC 6yMar. K
OCHOBHBIM (l)aKTOpaM, BJIMAIOIIMM Ha YPOBCHb CUCTEMHOI'O PUCKa B LCJIOM, OTHOCATCA MNOJUTUYCCKASA CHUTYyallus,
0COOCHHOCTH HallMOHAJIbBHOI'O 3aKOHOAATCIbCTBA, BAJIOTHOI'O PEryjJIdupoBaHUsA W BEPOATHOCTL HUX H3MCHCHUA,
COCTOSAAHUE TOCYHApPCTBEHHBIX (l)I/IHaHCOB, HaJIMYMUC U CTCIICHb Pa3BUTOCTU (bHHaHCOBOﬁ CHUCTEMbI CTPAaHbI MECTa
HaXO0XJACHUA JIMIa, 00sI13aHHOTO 10 HMHOCTPAaHHBIM IICHHBIM 6yMaraM.

Ha ypoBeHb CHCTEMHOrO pHUCKa MOTYT OKa3bIBaTh BIMSHUC W MHOTHE Ipyrue (PakToOpbl, B TOM YHCIE
BEpPOSITHOCTh BBEJICHWS OIPAHMYEHUM Ha WHBECTUIIMM B OT/AEIbHBIE OTPAcid JIKOHOMUKHU WM BEPOSITHOCTH
OTHOMOMCHTHOM JIeBajibBAIlMM HAIIMOHAJIBHON BamtOThL. OOIICIPUHATON HWHTETPATBHOW OIICHKOH CHCTEMHOTO
pHYCKa MHBECTUIIMHN SIBIISIETCSI «CYBEPEHHBIH PEUTUHI» B MHOCTPAHHOW WM HAIIMOHAJILHON BaloTe, MPUCBOSHHBIN
CTpaHe, B KOTOPOHM 3aperuCTpUpOBaH AMHUTEHT MHOCTPAHHOM IEHHOW OyMaru, MeXKAYHapOJHBIMH PEHTHHIOBBIMU
arenrctBamu MOODY’S, STANDARD & POOR'S, FITCH IBCA, ognako cienyeT UMeTh B BUAY, YTO peHTHHTU
ABJIAIOTCA JIMIIb OPUCHTUPAMU U MOFyT B KOHerTHbIﬁ MOMCEHT HE COOTBETCTBOBATH peaHbHOﬁ CI/ITyaLH/II/I.

B Hacrosdiee BpemMs 3aKOHOJATEIHCTBO JOMYCKACT BO3MOKHOCTh 3aKIIIOUCHHS POCCHUHCKUMH MHBECTOPAMU
JIOTOBOPOB, SIBJISIIOLIMXCS POCCHICKUMH TPOU3BOIHBIME (DUHAHCOBBIMHU HMHCTPYMEHTaMH, Oa3WCHBIM aKTHBOM
KOTODBIX SBJISIOTCS LEHHbIE OyMarn WHOCTPAHHBIX SMHTEHTOB WIM MHAEKCHI, PACCUUTaHHBIC IO TAKUM LEHHBIM
Oymaram. MexJy TeM, CyLIECTBYIOT PUCKH U3MEHEHHS PErYISATUBHBIX IOJXOA0B K COOTBETCTBYIOIINUM OIEPALMAM,
B pE3yJbTaTE YEro MOXET BO3HUKHYTh HEOOXOJMMOCTb COBEpLIATH CHEJIKH, HAlpaBICHHbIE HA MpeKpalleHue
00513aTeIbCTB 110 YKa3aHHBIM JOrOBOpaM, Bonpeku Bammm manam.

[I. IIpaBOBBIE PUCKU

HeobGxoxumo ormaBath cebe OTYET B TOM, YTO MHOCTPaHHBIC (DMHAHCOBBIE MHCTPYMEHTBI, SBIISIOLIAECS
0a3MCHBIMM aKTUBaMH IPOM3BOJHBIX (DMHAHCOBBIX MHCTPYMEHTOB, HE BCErAa SIBISIOTCS AHAJIOTaMHU POCCHICKUX
(MHAHCOBBIX MHCTPYMEHTOB. B yto00M ciydae, mpenocraBisieMble [0 HUM IpaBa W MPaBWIa UX OCYIECTBICHUS
MOT'YT CYIIECTBEHHO OTJIIMYATHCS OT MPaB II0 POCCHHCKUM (PUHAHCOBBIM MHCTPYMEHTaM.

Bo3moxHOCTH CyneOHOM 3amMThl MpaB MO MPOU3BOAHBIM (DMHAHCOBBIM HHCTPYMEHTaM C MHOCTPAaHHBIM
0a3MCHBIM aKTHMBOM MOI'YT OBITh CYIIECTBEHHO OrpaHUYEHbl HEOOXOJUMOCTHIO OOpalleHHs B 3apyOe)KHbIC
cyneOHblE M IPaBOOXPAHHUTENbHBIE OPraHbl I0 YCTAHOBJICHHBIM IPaBHJIaM, KOTOPBIE MOIYT CYIIECTBEHHO
oTImYaThes OT AericTByrommx B Poccun. Kpome Toro, Bel B OONBIIMHCTBE CiydaeB HE CMOXKETE IONAraTbCs Ha
3aIIUTy CBOHMX NPaB U 3aKOHHBIX HHTEPECOB POCCHHCKUMH YIOJHOMOYCHHBIMU OpTaHAMH.

[1l. PackpbITre nH(bOopMaImm

PackpeiTie MH(pOpPMaNUK B OTHOLIEHHH MHOCTPAHHBIX LEHHBIX OyMar, SIBILSIFOIIMXCS Oa3UCHBIM aKTHBOM
MPOU3BOJHBIX (DUHAHCOBBIX MHCTPYMEHTOB, OCYIICCTBIIICTCS 10 TpaBHIIaM, JCHCTBYIOIIMM 3a PyOeXOM, M Ha
AHTTIMHCKOM si3bIKe. OLEHHUTE CBOIO TOTOBHOCTh aHAIM3MPOBATH HH()OPMAIIMIO Ha aHTJIMIICKOM SI3BIKE, a TaKXKe TO,
MOHUMaeTe JIM Bel oTiinumst Mex 1y npuHATEIMU B Poccru npaBunaMu GUHAHCOBOM 0TYETHOCTH, MeXIyHApOAHBIMH
cTaHgapTamMu (UHAHCOBOM OTYETHOCTH WM IpaBWIaMH (DUHAHCOBOH OTYETHOCTH, MO KOTOPBIM ITyOIHKYETCS
nH(MOPMALU SMUTEHTOM HHOCTPAHHBIX [IEHHBIX OyMar.

Taxoke poCCHIICKHE OpPraHWU3aTOPbl TOPTOBIU U (W) OpOKEPhI MOTYT OCYIIECTBIISATH MEPEBOJ HEKOTOPBIX
JOKYMEHTOB (MH(pOpPMAIINN), PaCKPhIBAEMBIX WHOCTPAHHBIM SMHUTEHTOM s Bamrero ymoOctBa. B sTom ciyuae
TIepeBOl MOJKET BOCHIPHHUMATHCS UCKITIOUUTENBHO KaK BCIIOMOraTeabHas HH(opManus K opHUINaIbHO PACKPHITHIM
JOKyMeHTaM (MH(OpMAaIWi) Ha WHOCTPAHHOM si3bIke. Bceryna ydauThIBaiiTe BepOSATHOCTH OMIMOOK TEPEBOIYNKA, B
TOM YHCIIE CBSI3aHHBIX C BO3MOXKHBIM PA3JIMUYHBIM MEPEBOJIOM OJHUX M TeX )K€ MHOCTPAHHBIX CIOB M (pa3 WM
OTCYTCTBHEM OOIICTIPUHSITOrO PYCCKOT'O SKBUBAJICHTA.
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YuuTbiBasi BHIIIEU3IOKEHHOE, MBI peKOMeHAyeM BaM BHUMaTEIbHO pacCMOTPETH BOMPOC O TOM, SIBIISIFOTCS
JIM PUCKH, BO3HUKAIOIIUE TPU MIPOBEJCHUH COOTBETCTBYIOUIUX OIepalui, mpueMmiaeMbiMu 17151 Bac ¢ yuerom Bammx
WHBECTUITMOHHBIX TIeJieH M (DMHAHCOBBIX BO3MO)KHOCTeH. JlaHHast J{eximapanus He MMeeT CBOCH IO 3aCTaBUTH
Bac oTkazaTbcst OT OCYIIECTBIICHUSI TAKUX OIEpallvii, a Mpu3BaHa MOMOYb BaM OLIEHUTh MX PUCKU U OTBETCTBEHHO
MMOJIOWTH K PEIICHUI0 BOMpOca O BBIOOpe Barell MHBECTUIIMOHHOW CTpaTerHMH W YCIOBHE J0roBopa ¢ Bammm
OpoKepoM.

Jexnapanus 0 puckax, CBI3aHHbIX € COBePIIEeHHEM ¢/IeJIOK ¢ HHOCTPAHHOI BAJIIOTON U
JparoleHHBIMH MeTalJIaMu

Hacrosimmast Jleknapaiust COIepKHUT OMMCAHUE OCHOBHBIX PHUCKOB, KOTOPBIC MOTYT BO3HUKHYTh B PE3yJIbTAaTe
3aKJIFOUCHHUS CAEIOK MOKYIKU-TIPOIaYKH HHOCTPAHHON BaJIFOTHI, IPATOIICHHBIX METAJIOB, B TOM YHCIIE CIICJIOK CBOII,
Ha BaJFOTHOM PBIHKE U PBIHKE JIparoleHHbIX MeTayioB [TAO MockoBckas buprka, mpu 3TOM HE PacKpbIBaeT BCE
CBSI3aHHBIC C 3aKIIOYCHUEM IOIO0HOI0 pojJa CICIIOK PHCKH (MHOTHE M3 HUX JIaXXe HE MOTYT OBITh KOPPEKTHO
CIPOTHO3HPOBAHBI).

enp Hacrosmieit Jlekimapanuu — MpeaynpeauTh Bac O BO3MOXKHBIX YOBITKaX, CBSI3aHHBIX C 3aKJIFOUCHUEM
nofo0HBIX CHENIOK. B 00ImeM cMbicie pUcCK NpelcTaBiseT co00W BO3MOMXHOCTh BO3HMKHOBEHHS YOBITKOB IPH
OCYIIECTBICHUH (DMHAHCOBBIX ONEPallMii B CBS3M C BO3MOXKHBIM HEOJArONpHUSTHBIM BJIMSHHEM pa3HOTO poja
(akTopoB. Hmke — OCHOBHBIE PHCKH, C KOTOPbIMH OYAyT CBsi3aHbl Baii orepalm Ha BaJIOTHOM pPBIHKE C
MHOCTPaHHOM BaJIOTON (KOHBEPCHOHHBIE OTMEPAIH) U IPArolleHHBIMU METaJlJIaMH.

[Tpu 3aKiTroueHNH CAETIOK Ha BAJTIOTHOM PBIHKE M phIHKE JIparoleHHbIX MeTamioB ITAO Mockosckas bupika
CYILECTBYIOT CUCTEMHBIE, PBIHOUHBIE (MX PA3HOBUIHOCTH) PUCKH, PUCK JIMKBUAHOCTH, KPEAUTHBIH PUCK, IPABOBOM
PHCK, ONepalMoOHHbIE U APYTHE PUCKH, OMMCAaHHbIE B HacTosled Jlekimapaluu, CBS3aHHbBIE C OCYIIECTBICHUEM
orepanuii Ha BaIIOTHOM PBIHKE U PBIHKE AparoreHHbsx MetanaoB [TAO Mockosckast buprka. Kaxkapiil #3 yka3aHHBIX
PHCKOB M MX COBOKYITHOCTB CIIOCOOHBI IIPUBECTH K 3HAUYUTEIIBLHBIM YOBITKaM.

Taxke CylecTBYET TEXHMYECKMH PHUCK — PHUCK, CBSI3aHHBIM C BO3MOXHOCTbK) BO3HUKHOBEHMSI IIOTEPH
BCJIEICTBHE HEKAUECTBEHHOT'O MJIN HEZJOOPOCOBECTHOTO MCIIOJIHEHHUS 0053aTENbCTB YIACTHUKAMH BaJIIOTHOI'O PhIHKA
U pBIHKA JParoleHHbIX METAIOB WM OaHKaMH, OCYIIECTBIIAIOIIMMHU pacdeTbl. KIIMeHTBl Opokepa MOmydaroT
BO3MO)KHOCTb CBECTH JAHHBIM PUCK K MUHUMYMY.

AO «I1BC» npuHEMaeT Bce Mepbl ISl TOrO, YTOOBI OIpaJuTh Bac OT JaHHOTO PHUCKAa C MOMEHTa IpHeMa
ITopyuenust 10 MOMEHTa UCTIOJIHEHUS CIIEKH.

B ciydae ucnonp3oBaHMS B KadecTBe croco0a oOMeHa COOOIICHMSIMH (B TOM YHCIE HalpaBJICHUSA
MOPYYCHHUI) JUCTAHIHOHHOTO criocoba — Mudopmaumonno-roproeas cucrema QUIK (manmee — QUIK), a Taoke
NPEyCMOTPEHHBIX JTOTOBOPOM C OpOKEpPOM IMPOrpaMMHO-TEXHHYECKHX CIIOCOOOB ITOAKIIOYEHHUS WM JOCTYIA K
ToproBoii cucteme I[TAO MockoBckas bupika (BamtoTHBIN PBIHOK M PBIHOK APAroOIEeHHBIX METAJUIOB) C LENBIO
COBEpIIEHHS BaMU CIETIOK U (WIIN) C IETBI0 MPOCMOTpa CBENEHH 0 Xoze ToproB (manee — nHoe [10) cymecTByroT
PHCKH, CBSI3aHHBIE:

-C HCIHOJIb30BAaHUEM WM HEBO3MOXKHOCTBIO HCIIOJB30BAHUS B OIpENETICHHBIH MOMEHT BPEMEHH CHCTEMBI
QUIK /unoro TIO BcrencTBre BO3HUKHOBEHHUSI HEHUCIPABHOCTEH M OTKa30B 00OPY/AOBaHUs, COOCB M OIIMOOK B
cucreme QUIK /unoro I10, 0TKa30B cHcTeM CBS3M, SHEPrOCHAOKEHHS, HHBIX CHCTEM, OCYIIECTBICHHEM NOpaO0OTOK
cucrembl QUIK /mboro I1O, wm3menenuid anropurmoB ¢yHKIoHupoBanus cucrembl QUIK /unoro I10
npodunakriuueckux pador cucrembl QUIK /unoro I10O, TeXHOIOTHYECKUX W3MEHEHHH, OOHOBICHUI CHCTEMbI HHOT'O
[1O, MHBIX NPUYMH TEXHUYECKOTO XapaKTepa B pe3yJbTaTe 4ero MOKET, B TOM 4YHCJe, OKa3aThCs HEBO3MOXKHBIM
BBICTaBJICHHE W (WJIM) WCIIOMHEHHE 3asSBOK (MMOPYYCHHWI), HWCIONHEHWE TOPYYEHHS B COOTBETCTBUU C BAITUMH
YKa3aHHSIMHY;

-OBICTPOTOH M JIETKOCTBIO COBEpLICHHMS orepalmii ¢ ucronp3zoBanneM cucrembl QUIK/unoro 10, uro moxer
MIPUBECTH K COBEPIICHHIO OOJBIIOr0 KOJMYECTBA YOBITOYHBIX CJEIOK HPH BHIOOpPE HEBEPHOW CTPATETHH, B TOM
YHCIIe U B Clydasx, korjaa GyHkumoHanbHbie BoaMoxkHOCTH QUIK /muoro 1O u (Min) nporpaMMHOT0 00ecrieyeHus,
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HCIIOJIb3yEMOT'0 BAMH CaMOCTOSITEIILHO, ITO3BOJISIIOT 00ECIIEYUTH 10 BaIlIEMy BOJIEH3BSIBICHHUIO BBICTABICHUE 3asIBOK
(mogauy mopy4eHuil) B aBTOMaTHYECKOM PEXKIME;

-C coBepuieHMeM Bamu ciydailHBIX OMIMOOK TIIPW BBICTABJICHWH 3asBOK (MOJa4Ml TOPYYECHHUH) ¢
ucrionp3oBanreM cucreMsl QUIK /unoro I1O (rmogaun mopydeHus: He B COOTBETCTBHH C BAIIMMU JICHCTBUTEILHBIMH
HaMEpEHHUsSIMH), B TOM YHCIIE 10 MPUYMHE HEAOCTATOYHOIO 3HAHMS mopsiaka dKciuryaranmu cucrembl QUIK /mHoro
[1O unu HeNOCTaTOYHBIX MPAKTUYECKUX HABBIKOB;

-HEBO3MOXKHOCTBIO HCIIOJTHCHHSI [0 TEXHHUYCCKUM TpUYMHAM (HampuMep, cOOM B KaHAJIaX CBs3W,
poQIIaKTHUECKUe padoThl, TexHojormdeckne uaMeHeHus B cucteMe QUIK) crom-muMutupoBaHHON 3asBKU B
MOMEHT BBITIOJTHCHUSI €€ YCIIOBHUM;

-C BO3MOKHOCTBIO HECAaHKIIMOHUPOBAHHOTO jocTtymna Tpethux jmi kK cuctemMe QUIK /unoro I10, coBepienus
nevictBuii mocpencteoM cucrembl QUIK /mHoro T10 ¢ ucnonb3oBaHMeM Ballero CEKpeTHOro Kioua U (WI)
napoJisi, JocTymna K Bamieil KoH(uaeHMansHOH MH(GOPMaIMHY, JIMIOM, HE MMEIOUIMM Ha TOTIOJTHOMOUHH.

B cinyuae Hepaborocmocodonoctn cuctembl QUIK /unoro IIO BaM HEOOXOAMMO WCIOIB30BATH IS
HAIMPABJICHHUSI MOPYUYCHHUI HHbIE COCOOBI 0OMEHa COOOIICHUSIMH, TIPEYCMOTPEHHbIE B JoroBope 00CIy)KMBaHHS Ha
¢uHaHCOBBIX pbIHKaX W (win) PermameHnTe cepBHCOB Ha (MHAHCOBBIX PBIHKAaX. B ciydae, ecid BBl OpH
HepaboTocnocobHocTr cructembl QUIK /unoro I10 He Bocnonb3yeTech APYyruMu criocodaMmu oOMeHa COOOIEHUSIMH
U3 YHCIA, MPETYCMOTPEHHBIX JOTOBOPOM C OpPOKEpOM, BBl MPU3HACTE OTCYTCTBHEC Y BAC HAMEPEHHSI HAMPABHThH
Nopy4eHue U (WIH) 3aKII0YUTh CIENKY.

Ilpu HampaBJieHUH BaMH MOPYYEHHUH (3asBOK) CYIIECTBYET PUCK HEMPUHATHS K HMCIIOJHEHUIO MOPYYEHUIN
(3afBOK) WM PHUCK HEUCIIOJHEHHsS TOPYYEHHI (3asBOK) BCIIEACTBHE HEBO3MOKHOCTH PETUCTPALUU WM
OTPaHUYEHUS] OPTaHU3aTOPOM TOPT'OBIH peructpaimu 3asBok KIneHToB AO «I1IBC» B cBs3M ¢ JEUCTBUAMHU TPETHUX
i, B ToM umcie aeictBusMu KineHToB AO «IIBCy, 1o BbICTaBIICHUIO 3asIBOK B TOPTOBYIO CUCTEMY.

B cityuae ncnonb3oBaHus BaMU 3JIEKTPOHHON MOANUCH U (MJIM) MHOI'O aHaJora COOCTBEHHOPYYHOM TMOAMUCH
CYIIECTBYIOT PUCKH BO3HHKHOBEHUS COOBITHI M(MITH) OOCTOSATENLCTB, KOTOPbIE BPEMEHHO WIIM Ha HEONPEAEIEeHHBIN
CPOK cleNajiu, IENalT WIM MOIYT cJeidaTh HEBO3MOXHBIM MM 3HAYMTENIBHO 3aTPYIHUTb OCYIIECTBIICHUE
3JIEKTPOHHOT0 JOKYMEHT0000pOTa (MCIOIB30BaHNE LIM(POBOM MOAMKMCH U (MJIM) HHOTO aHAJIora COOCTBEHHOPYYHOM
MIOATINCH), BKIIFOUAsi TEXHUYECKHE COOH, a TAKKE PUCK HECAHKIIMOHMPOBAHHOTO JIOCTYMA TPETHUX JIMI[ K BalIHM
KpunrorpaduueckuM KiodaMm (KOMIIPOMETAIMH), COBEPIICHHU NSHCTBUH MOCPEICTBOM KOPIOPATHBHOH CHCTEMBI
9JIEKTPOHHOT'0 JOKYMEHTO000pOTa ¢ HCIIOIb30BAHMEM BALIero CEKPETHOTO KIII04Ya HEeYIOIHOMOYCHHBIMHU JINIAMH.

[Ipu coBepmennu B ToproBoii cucteme ITAO MockoBckast bupxka (BadrOTHBINM PHIHOK U PHIHOK IPArOIeHHBIX
METaJUIOB) B LIENAX 00ECIeUeHHs HCIIOTHEHUS 00s3aTeNIbCTB KIMEHTOB, CBSI3aHHBIX C OOCIYy)KHBAHHEM B TOPTOBOM
cucreme [TAO MockoBckas bupka (BaJIOTHBIM PBIHOK W PBIHOK IPAroleHHBIX METAJIOB), Ha Bac BO3JIOXKEHA
00513aHHOCTH 10 TOAZEPKAHMIO Ha BamieM [HBECTHIIMOHHOM CUETe JICHEKHBIX CPEACTB B BAIIOTE, HEOOXOAMMOI
JUISl WCTIONHEHUs BAIlMX OOs3aTENbCTB, TMOPYYEHHWH, a TaKKe YPOBHA IOKPBHITHS B pPa3Mepe, YCTAHOBIEHHOM
ycnoBusimu  Jlorosopa ¢ OpokepoM. Hencronnenme wm (MM) HeHa/uIeXkallee HCIIOIHEHHE BaMM YKa3aHHbBIX
00s13aHHOCTEN MOKET MOBJIEYh 32 COOOHM 3aKIIIOUEHHE B IOPAAKE M Ha YCIOBHAX, YCTAHOBIEHHBIX JIOTOBOPOM C
OpoKepoM, 3a Balll CYET CAETOK IO 3aKPBITHIO MTO3HIINH, CIETIOK «CBOI M (MIIN) CIEIOK IO MPUOOPETSHUIO BAIIOTHI,
HEOOXOANMOH ISl MCTIONHEHUs BalllMX 00A3aTeNbCTB. B CBOIO ouepernb, 3aKIFOUEHNE YKa3aHHBIX CHIENOK MOXKET
MTOBJICYH 32 COO0M BOZHUKHOBEHHUE Y BaC JOMOTHUTEIBHBIX PACXO0B U (VIJIH) HETIOTyYICHNE BAMU MTPUOBLIH.

Bam Ttarxke HEOOXOIMMO MMETh B BH[Y, YTO Ha OAHKOBCKOM CUETE B JPATOIECHHBIX MeTaiaX, OTKPHITOM
BpokepoM B KpeTUTHON OpraHM3alny AJIsl OCYIIECTBICHHS PACUETOB MO CIAENKAM C APAroleHHBIMH METaJIaMHU,
3aKJIOYEHHBIM HA OCHOBAaHWM BalIMX ITOPYYEHHUH, BallM APAroleHHBIE METANIbl yIWTBIBAIOTCS COBMECTHO C
JIParoleHHBIMU MeTaJulaMu Apyrux KiueHTos.

IIpn BO3HWKHOBEHWHM HEMOKpHITOW mo3mmuu B lloprdene Kimenta mo caenkam MOKYIKH-TIPONAXKH
MHOCTPAHHOM BAJIOTHI, JPAarolEHHBIX METAJUIOB, 3aKIKOYacMbIM HA BAJIIOTHOM PBIHKE U PBIHKE JPArOLEHHBIX
meraioB [TAO Mockosckast bupxa, y MHBectopa, a BO3HHKAIOT JIONONHHUTENbHBIE PHCKH, OINHCAHHBIC B
HacTrosei Jlekiapanuu 0 pUcKax, CBSI3aHHBIE C COBEPIICHHEM MapKHUHAIBHBIX U HEMOKPBITBIX CAEIOK.

*k*k
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JIM PUCKH, BO3HHUKAIOIINUEC TP NPOBCACHUN COOTBCTCTBYIOIIHUX onepauﬂﬁ, MMpUEMIIEMBbIMU JJI Bacc y4eToOM Bammx

«Mpaiim Bpokepckuit Cepsuc»

WHBCCTUIIMOHHBIX Heﬂeﬁ u (I)I/IHEIHCOBI)IX BO3MOJKHOCTEH.

Jannas Jleknapanys He IMEET CBOEH LENbIo 3acTaBUTh Bac 0TKa3aThCs OT OCYHIECTBICHUS TaKUX ONEepalni,
a TpU3BaHa IOMOYH Bam OIIEHHTh WX PHCKM M OTBETCTBEHHO IOJIOWTH K PEIICHHWIO BOIpoca O BhIOOpe Bameit
WHBECTHLIMOHHOM CTpaTeruu U yciaoBuii Jloropopa c BamiM OpoKepoM.

ﬂemﬂapamm 0 PUCKaX, CBA3AHHBIX ¢ THBECTUIIUAMHU B CTPYKTYPHBIC oﬁnnrauml

Hens nacrosimieit [leknapanmu - npenoctaBuTh Bam mH(opmanuio 00 OCHOBHBIX PHUCKAxX, CBSI3AHHBIX C
WHBECTHPOBAHNEM B CTPYKTYpPHBIE OOJIHTAIHH.

CrpykTypHasi o0aMranusi — 3To IeHHas Oymara, 10 YCJIOBHSIM BBIITyCKa KOTOPOW BEJIMYHMHA JI0X0/1a, CyMMa
BO3BpAaTa BJIIOYKEHHBIX MHBECTUIIMH W BO3MOXKHOCTH JOCPOYHOIO MOTAIIEHNs] MOT'YT 3aBHUCETh OT (HE) HACTYIUICHUS
OIpEe/ICTICHHBIX YCIOBHH (COOBITHI), YKa3aHHBIX B AMHCCHOHHBIX JIOKYMEHTAaX MO COOTBETCTBYIOLIEMY BBIITYCKY
CTPYKTYPHBIX OOJIUTAIHi, B YACTHOCTH OT:

(a) m3menenwus (1) neH Ha TOBapkbl, IIEHHbIE OyMary, (2) Kypca COOTBETCTBYIOIIEH BaiOThI, (3) BETHMYMHBI
NPOLEHTHBIX CTABOK, (4) ypoBHs1 MHQUIsAIUH, (5) 3HAYCHUH, PACCUMTHIBAEMBIX HAa OCHOBAHHMHU IIEH ITPOM3BOHBIX
(DMHAHCOBBIX HWHCTPYMEHTOB, (6) 3HAUYEHHMH TIOKa3aTelled, COCTaBJSIONMX O(UIMATIBHYIO CTaTHCTHYECKYIO
undopmanmio, (7) 3HaueHW (QHU3MYECKUX, OWOIOTMUECKUX U (WIM) XUMHYECKHX TOKa3aTelell COCTOSHUs
OKpY>Karollel cpeipl;
(0) Hacrymmenust (1) oOCTOSITENBCTBA, CBUACTEIBCTBYIOIIEIO O HEHUCIIOJIHEHUH WIIM HEHaJJIeKaIleM HCITOITHEHUH
OJJHUM WJIHM HECKOJIBbKUMHM IOPUANYECKUMH JIMLAMH, TOCYIapCTBAMU WIIM MYHHLUNAIBHBIMU 00Pa30BaHUAMH CBOUX
o0si3aHHOCTEW (32 HCKIIIOYEHHEM J0roBOpa MOPYYHMTENILCTBA M JIOOBOpa CTpaxoBaHus), JiMOo (2) HWHOro
00CTOATENILCTBA, KOTOPOE IPEIYCMOTPEHO (enepalbHbIM 3aKOHOM WM HOPMAaTHBHBIMU akTamMu LleHTpambHOro
6anka Poccuiickoii denepaliyiv, OTHOCUTEIBHO KOTOPOI'0 HEU3BECTHO, HACTYITUT OHO WIH HET;
(B) U3MEHEHUsI 3HAYCHHUH, PAaCCUMTBHIBAEMBIX HAa OCHOBAHMM OJHOI'O WM COBOKYIMHOCTH HECKOJIBKHX MOKa3aTeseH,
yKa3aHHBIX BBIIIE B MOAMYHKTaX (a) u (0) HacTodAmen Jlexmapannu.
Bam kak HHBECTOPY TaKKe BayKHO HOHUMATH CIISIYIONTYI0 HH()OPMAIHIO B OTHOLIEHUH CTPYKTYPHBIX OOIHUI ALl
- €CITM OT HACTYIUICHHMSA WJIM HE HACTYIUIEHUS YKa3aHHBIX BBIIIE B TOANMYHKTaX (a)-(B) Hactosmei Jlexkmapanuu
yCIOBHIA (COOBITHIT) 3aBUCHUT TOJBKO pazMmep A0xoza (LeHa pa3MelleHus U (MIn) pa3Mep MPOIEHTa) 10 OOIUTaIHsIM,
TaKue OOJIMraiy He SIBIIOTCS CTPYKTYPHBIMH.
Pa3mep BBIIUIAT 110 CTPYKTYPHOM OOJIHMIalIMU MOXKET OBITh MEHbIIIE €€ HOMHHAJIBHOH CTOMMOCTH;
- CTpYKTypHasi OONMTalys He MOXKET IpeaycMaTpuBaTh IPaBO Ha €€ JIOCPOYHOE IOTAIIeHHE 10 YCMOTPEHHIO ee
SMHTEHTA, 32 UCKIIOUCHHEM HE 3aBHCSIIMX OT BOJM SMHUTEHTA CIIy4acB, NMPEAYCMOTPEHHBIX PEHICHHEM O BBIIMYCKE
CTPYKTYPHBIX OOJUTAINH;
- CTPYKTYpPHBIE OOJIMIalliy, 33 HCKIIOUEHHUEM CTPYKTYPHBIX OOJIUTaIuii, COOTBETCTBYIOIINX KPUTEPHSIM,
YCTAQHOBJICHHBIM HOPMAaTHBHBIM akToM banka Poccum, ABISIOTCS LEHHBIMH Oymaramu, HpeIHA3HAYEHHBIMU IS
KBAJIN(UIMPOBAHHBIX HHBECTOPOB;
- BBIIUTATBl 110 CTPYKTYPHOWH OOJHMIallMM MOTYT OCYIIECTBIISITHCSA JICHEKHBIMH CPEACTBAMHM M (WJIM) WHBIM
HMYILIECTBOM;
- (hu3MUecKOe IO, HE SBIISIONIEECs KBATU(HUIIMPOBAHHBIM HHBECTOPOM HJIH WHIMBHIYAJIbHBIM
MIPEATIPUHIMATETIEM U IIPHOOpETaroIee pa3MeIiaeMble CTPYKTYPHBIE OOJINTAINH, KOTOPBIE HE SIBIISIOTCS
[IEHHBIMA OyMaraMu, TpeIHa3HAYCHHBIMHU IS KBATU(HUIMPOBAHHBIX WHBECTOPOB, B TeueHne 10 paboumx mHel c
JIaThl 3aKJIOYEHHMS JOTOBOPA, HA OCHOBAHMH KOTOPOTO pa3MEIIAIOTCS YKa3aHHBIE CTPYKTYpHbBIE OOJIMIaliH, BIIPaBe
PacTOPTHYTH €ro B OTHOCTOPOHHEM TOPSAKE U OTPEOOBATh BO3BPATa BHECEHHBIX B OIUIATY CTPYKTYPHBIX OOJIMTAIMI
JICHEKHBIX CPEJICTB.

OMUTEHT 0053aH BEPHYTh BHECEHHBIE B OIUIATY CTPYKTYPHBIX OOJMTanmnil JEHEKHBIE CPECTBA (PU3UUCCKOMY
JIMIY, PACTOPTHYBIIEMY COOTBETCTBYIOLIHH JIOrOBOP 1O YKa3aHHOMY OCHOBAHHIO, B TeUeHHE 7 pabo4mX JHEH ¢ JaThl
TIOTYYEHHS YBEJIOMIICHUSI O €r0 PaCTOPKECHHUH.

Jlo mpuHATHSA pemieHus O NPHOOPETEHUH CTPYKTYPHBIX obiuranuii Bam HeoOXomuMo B MOJHONH Mepe
MTOHUMATh UX MIPABOBYIO M SKOHOMHYECKYIO IIPUPOJLY, a TAKKEe IPHUCYIINE UM PUCKH.
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Jist Toro, 4ToOBI B JOCTATOYHON Mepe OMpPEIETHUTh Ul ce0sl SIKOHOMUIECKUE MOCIIEACTBHS NHBECTUPOBAHUS B
CTPYKTYpHBIE oOnuranuu, Bel ITODKHBI BHUMATEIbHO M3YYWTh HACTOAIIYIO JeKimapanuio B COYETAaHMU C APYIHMHU
JIEKJIapalysiMK O pUCKax, KOTopsle npexycmorpeHsl B [punoxkenne Ne 7 k [loroBopy obcimyknuBaHust Ha (pUHAHCOBBIX
peiakax AO "IIBC", m BceMH SMHCCHOHHBIMHM JIOKYMEHTaMU IO COOTBETCTBYIOIIEMY BBINYCKA CTPYKTYPHBIX
obnuranmii, Biodas PerieHne o BBITycKe IEHHBIX Oymar, [IOKyMeHT, copepiKamiuii YCJIOBHUSI Pa3MEIICHUS EHHBIX
oymar (JICYP), CoobmieHre 00 OCHOBHBIX YCIOBHSX BBITYCKAa M MHBIC COOOIICHHUS U JOKYMEHTHI, IPEIOCTABISIEMbIC
(pa3meniaemMble) SMUTEHTOM CTPYKTYPHBIX OOJIUTaIMii B COOTBETCTBUH C TPEOOBAHMSIMH 3aKOHOaTeNIbcTBa PD.

OnepauI/mM CO CTPYKTYPHBIMH O6J'II/IFaHI/IHMI/I npucymu O6L[II/IC PBIHOYHBIC PHUCKHU, CBA3aHHBIC C OIICpalusIMU Ha
PBIHKE HEHHBIX 6yMar, CO CIICAYyIOmMHU 0COOCHHOCTSIMHU.

Puck MOTepHU J0X01a W/ WIn I/IHBeCTI/IHI/Iﬁ n pLIHO‘IHLIﬁ PUCK.

CTpyKTypHbIC OOJNUTalMU MPEIHA3HAUCHBI IS HHBECTOPOB, 3aMHTEPECOBAHHBIX B TOBBIIICHHOW JOXOIHOCTH,
00YCIOBJICHHOM PUCKOM (YaCTHYHOI) MOTEPU WHBECTUITUH. DMHUTCHT OOBIYHO HE HECET OTBETCTBEHHOCTH 3a KaKue-
Ju00 (PUHAHCOBBIC WU MHBIC MOCIICICTBYS, KOTOPhIC MOI'YT BO3HUKHYTh B PE3yJIbTATe:

(1) xakoii-nubo 3akiaroueHHol Bamu Cenku co CTpyKTYpHBIMHU OONUTAIMSAME WK (2) WHBECTHIMH, MMEIOIINX
OTHOIIIEHHE K CTPYKTYPHbIM oOiuranusM. VIHBeCTHpOBaHNE B CTPYKTYPHBIE OOJHMIallMK MOXKET OBITH COINPSDKEHO C
pa3IMYHBIMM pPUCKaMH, BKJIIOYas TOTEHIUAIbHO TIOJHYIO TIOTEPI0 WMHBECTHPOBAHHBIX CPEJCTB B CBS3U C
HACTYIUICHHEM/HE HACTyIUIeHHEM YCIIOBHH (COOBITHIT), YKa3aHHBIX BBIIIE B MOANYHKTax (a)-(B) Hacrosiuei
JHexnapanuu. bonee Toro, MHBECTOp MOXKET MOHECTH YOBITOK NPH MPOJIAXKE CTPYKTYPHBIX OONUranuii (B TOM 4HCiIe
IPU TIOCPOYHOM BBIKYII€ SMUTEHTOM) JIO AaThl TIOTAILICHUS] CTPYKTYPHBIX OOJIHIalnii.

CTpyKTypHBIE OOJIUTalMd MOTYT BKJIIOYATh KPEAWTHOE IUIEUO, KOTOPOE YBEIMYHMBAET KoieOaHMs IICHBI
0a3MCHOro aKTHBa (KaK YBEIMYCHHE, TAaK U YMEHBILCHHUE), U IPH HAaUXYALIEM CLIEHAPUH MOXKET NMPUBECTH K MOJHOH
7100 YACTUYHOM 1OTEPEe CYMMbI MHBECTHUIHH.

Konebannst ppIHOYHONW CTOMMOCTH CTPYKTYPHBIX OOJMranuii MOI'YT BBIHYJUTh HHBECTOpPA PacHOPSIUTHCS
n100 MpoAaTh CTPYKTYPHBIC OOJMIALMM IIOJIHOCTBIO, JMOO YaCTUYHO [O [JaThl IOTAILEHHs IS TOr0, YTOOBI
UCIIONHUTH CBOH 00513aTeNIbCTBA, IPEAYCMOTPEHHBIE JOrOBOPOM JTHOO0 3aKOHOIATEIILCTBOM.

B cBs3u ¢ 5TUM HMHBECTOP MOXKET OBITH BBIHY)KIEH NPOAATh CTPYKTYpHbIE OONMranuu B HEOJIArONPHATHBIX
PBIHOYHBIX YCIIOBHUSX, YTO MOXET MPUBECTU K YACTUYHOM JINOO IOTHOM ITOTepe CyMMBbI HHBECTHIIHH.

JaHHBIi prcK OyzeT BbIIIE AT CTPYKTYPHBIX OOJIHIAIMi ¢ KPEIUTHBIM IIIEHYOM.

KpenuTHblii puck.

B03MOXHOCTH HEBBITIOHEHUST 00S3aTeNBCTB 110 JIOTOBOPY M BO3HHKHOBEHHE, B CBSI3H C 9THM IIOTEPh Yy BIIAJEINbIa
CTPYKTYPHBIX OONMUTAnuil. Bramenpiisl CTPYKTYpHBIX OOTWTAIMid TPHU TPUOOPETEHWH CTPYKTYPHBIX OONHTAIMA
NPUHUMAIOT KPEIUTHBIA PUCK Ha OMHUTEHTa, KOTOPBIA O3HA4aeT pPHCK IOTePH WHBECTHIMH B Cilydae
HECOCTOSATENHHOCTH (0aHKPOTCTBA) JMHTEHTA. PBIHOYHASs CTOMMOCTh CTPYKTYPHBIX OONHUTAIlM MOXKET CTaTh
3HAYUTENHLHO HIDKE HOMUHAJA B CIy4ae CHIKCHHUS KPEIUTOCIOCOOHOCTH SMHUTEHTA. Takoke CyIIeCTBYeT KpeAUTHBIH
pHCK DMHUTEHTa 0a30BOTr0O aKTHBa, K MapaMerpaM KOTOPOrO MOXKET OBITh IPHBS3aHA IOXOXHOCTH 110 CTPYKTYPHBIM
obmuramusam. [lpn mpruoOpeTeHN: TakKuX CTPYKTYPHBIX oOmurarmii Bel Takke monaraeTech Ha KPeIUTOCIIOCOOHOCTH
SMHTEHTA IIEHHBIX OyMar, sIBISFOLINXCS 0a30BBIM aKTHBOM B COOTBETCTBHHU C YCJIOBHSAMHE BBIITYyCKa, M HECETE PUCK
CHW)KCHHUSI WM yTPaThl KPEIUTOCIIOCOOHOCTH TAaKMM SMHTEHTOM. ECI SMUTEHT OylneT HecrnocoOeH OCYIISCTBHTh
TUIATEX MIIA CTAHET HECOCTOsITENIeH, BBl MOJKeTe OTEpSATh YacTh WIIM BCE BIIOYKECHHBIE JICHE)KHBIE CPEICTBA.

BantoTHslii puck.

Puck nOTePL OT HeﬁﬂaFOHpI/IHTHLIX H3MCHEHHM BaJIOTHBIX KYypCOB. Bamorabrit PHUCK TAKIKC MOXKCET NPHUBCCTU
K U3MCHCHUIO pa3Mepa 00513aTEILCTB 110 (1)I/IHaHCOBLIM HWHCTPYMCHTAM, CBS3aHHBIM C I/IHOCTp&HHOfI BaHmTOﬁ, 4qTo
MOKET IMPUBECTU K y6HTKaM WJIN K 3aTPYAHCHUIO BO3MOXKXHOCTH PACCUUTBIBATHCS 1O HUM. HCKOTOpBIC 00s13aTeILCTBA
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100 MHBIE KOMITOHEHTHI (0a3HCHBIE aKTUBBI) CTPYKTYPHBIX OOJUraliii MOTYT BBIpaKaThCsl B BAJIIOTE, OTIIMYHON OT
BaJIIOTBI CTPYKTYPHBIX oOsnrarnuid. Ecin cTonMocTh 0a3uCHBIX aKTHBOB BBIPAXKEHA B BAIIOTE, OTIIMYHON OT BAJIFOTHI
CTPYKTYPHBIX oOnHranuii (a B cirydae eciii 0a3MCHBIM aKTHBOM BBICTYMAaeT KOp3WHA MHJEKCOB WM WHBIX aKTHBOB,
CTOMMOCTh BKJIIOYa€T KOMIIOHEHTHI, BBIPa)KEHHBIC JIMOO OLCHMBAcMble B PA3JIMUHBIX BAIIOTAX), TO CTOMMOCTDH
CTPYKTYPHBIX OOJIUralii MOXET M3MEHSThCS B 3aBUCHMOCTH OT Kypca TaKMX BAJIIOT OTHOCHUTEIBHO PYOist JHO0
WHO BaJIIOTBI, B KOTOPOU BBIMTYIIEHBI CTPYKTYPHBIE OOJIUraliy, 32 UCKIIOUCHNEM CITY4aeB, €CJIN YCIOBHUS BBITYCKa
CTPYKTYPHBIX OOJIMTAIMi HE COfIepIKaT YCIOBUH, TapaHTHPYIOIINX KYypC.

Puck JIUKBUJHOCTH.

OnpenesieHHbIE UCKITIOUYUTEIbHBIE PBIHOYHBIE YCIOBUSI MOTYT MPHUBECTH K CHIDKEHMIO JIMKBHUIHOCTH
CTPYKTYpHBIX oOjwurarnuid. [loTeHIIMANBHBIC WHBECTOPhI MOTIYT HE HWMETh BO3MOXHOCTH OBICTPO TPOJATh
CTPYKTYPHBIC OOJTUraIiy JIMOO MOTYT OBITh BBIHYKICHBI MPOAATh CTPYKTYPHBIC OOJIHMrallMK 10 IIEHE, 3HAYUTEIBHO
BJIMSIFOIIICH HAa (DUHAHCOBBIA PE3yIbTAaT. DTO MOXET MPHUBECTH K YAaCTUYHOW JIMOO TMOJHOM TOTEpe CYMMBI
WHBECTHIIUH.

Puck Hanmuuums Win BBEACHUS B OYIyIIEM BaJTFOTHBIX, HAJIOTOBBIX MU HHBIX OTPAHUYCHUM, TIOJIHOCTHIO WIN B
YaCTH TPETSTCTBYIONIMX pean3ali MpUHaJIexkanmx Bam npaB moiydyeHus: JEHEKHBIX BBIMUIAT WU HWHOTO
pacnpeneneHus, MpeyCMOTPEHHOI0 YCIOBUAMH pa3MelieHNs (BBITyCKa) CTPYKTYPHBIX OOJIUTalni.

OOparture BHUMaHHE, YTO WHBECTUIIMU B CTPYKTYpPHBIE OOJIMIalliK CBSI3aHBI C BBICOKOH CTETIEHBIO PHCKOB.
3asiBrieHUs! JIIOOBIX JIMIL, B TOM YHCJIE COTPYIHHKOB Barero Opokepa, a Taxke MHpoOpManusi B pEKIaMHBIX U
UH(OOPMALMOHHBIX MaTephajgax O BO3MOXKHOM YBEIMYEHHHM B OYIylIeM CTOMMOCTH HHBECTUPOBAHHBIX B
CTPYKTYpHBIE OOJIMTAIlMM CPEACTB MOTYT pPacCMaTpUBATBCS HE WHA4Ye KaK MPEANOJIOKEHHUS; - WHBECTHUIMH B
CTPYKTYpPHBIE OOJIMTallii HE YYaCTBYIOT B CHCTEME CTPaXOBAHMS BKJIA/IOB.

VHBecTHINM B CTPYKTYPHBIC OONUTalluy HE SBIISIOTCS BIOKEHHEM JIECHEKHBIX CPEICTB B OAaHKOBCKHI BKJIAL,
JICHE)KHBIC CPE/ICTBA, MHBECTUPOBAHHbBIC B YKA3aHHBIM ()MHAHCOBBII HHCTPYMEHT, HE 3aCTPaXOBaHbI B COOTBETCTBUH
¢ ®enepanbubiM 3akoHOM or 23.12.2003 No 177-®D3 «O crpaxoBaHuM BKIQJ0B (PU3MYECKHX JHUI[ B OaHKax
Poccuiickoii @denepauuny;

- CTPYKTYpHbIE OOJIMTAIlUM HU HPU KAaKUX OOCTOSTENLCTBAX, HE TapaHTHPYIOT J0XOJ, Ha KOTOpbI Bbl,
BO3MOXKHO, pAacCUMTBIBAE€Te IIPH YCIOBHM HCIIOJIBb30BAHUS MPEJOCTaBICHHOH HWHGOPMAUUM OIS HPUHATHS
MHBECTHUILMOHHBIX PELICHUMN.

Wudopmanus B Hacrosmiedd Jlekmapanuu He SBISETCS IPEUIOKEHHEM WM TMOOYKAGHHEM COBEpLIATh
onepanyy Ha ((UHAHCOBOM PBIHKE;

- BO BCEX CIydasix OIpeJelieHue COOTBETCTBUsS (MHAHCOBOIO HWHCTpyMEHTa JHOO — Orepaiuu
WHBECTUIIMOHHBIM IETISIM, HHBECTUITHOHHOMY TOPU30HTY M TONEPAHTHOCTH K PHCKY SIBIISIETCS 3a/Jadell MHBECTOpA.
BbI camoCTOSTENFHO IPUHAMAETE BCE MHBECTUIIMOHHBIE PEIICHHS.

*Kkk

Y4uuTHIBas BRIIEU3IOKEHHOE, MBI PEKOMEHAYEM BaM BHIMATEIFHO PACCMOTPETH BOIIPOC O TOM, SIBIISTFOTCS JIH PUCKH,
BO3HHUKAIOIINE TIPH IPOBEACHHH COOTBETCTBYIOIIMX OIEpanuid, NPHEMJIIEMBIMH UII BaC C YyYETOM BaIlNX
WHBECTHIMOHHBIX 1eNell u (PUHAHCOBBIX BO3MO)kHOCTeH. JlaHHas Jleknapaiiist He UMeeT CBOeH 1eJbI0 CKIIOHUTh Bac
OTKa3aThCsl OT MPHOOPETEHUS] CTPYKTYPHBIX OOJIMTAIMid, a MpU3BaHa MOMOYb BaM OLEHUTH MPUCYIIUE UM PUCKU U
OTBETCTBEHHO MOAOUTH K MPHUHATHIO pPelieHns 00 ux npuodpereHun. Pekomerryem Bam BHUMATEbHO paccMOTPETh
BOIIPOC O TOM, SIBJISIFOTCS JIM PUCKH, CBSI3aHHBIE C TIPHOOpETeHHEM BaMul CTPYKTYpHBIX OOMHTraruii IprueMIeMbIMHU IS
Bac ¢ yaerom Bammx WHBECTUIIMOHHBIX HIeel M (UHAHCOBBIX BO3MOXHOCTEH.

Ybenutecs, uro HacTosmas Jlexnaparms o puckax noHsATHa Bam 1 mpy HEOOXOANMOCTH MOMYIHUTE Pa3bsICHEHUS Y
Barrero 6pokepa uiy HHOTO KOHCYJIBTAHTa, CIIEIHATM3HPYIOIIEr0ocsi Ha COOTBETCTBYIOIINX BOIPOCAX.

Pucku, cBsizanHble ¢ 3akia0uenneM u ucnojnenuem Caenox PEITO. Pucku, cBsi3aHHBIE cpa3MellieHHeM
HeHHBIX OyMar, 3aKJIl0YeHHeM U HCIOTHeHHeM J10roBopoB 3aiiMa «OBepHaiiT» IeHHBIX OyMmar.
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Hens nacrostmeit [leknmapammu — mnpenoctaButh Bam (Kimenty) mH(opmanmmro o0 OCHOBHBIX pHCKaXx,
CBSI3aHHBIX C OCYIIIECTBJICHHEM CJIEJIOK 3aiiMa IeHHBIX Oymar. OOpamiaem Baine BHMMaHuMe Ha TO, UTO HACTOSIIAS
Jeknapanusi He packpbiBaeT MH(OpManuio 000 BCEX PHCKAX, CBS3aHHBIX C OCYIIECTBICHHEM CHAEIOK 3aiima,
BCJI[ICTBHE pa3HOOOpa3ds BO3HHMKAIOIIMX IPU ITOM cuUTyauuid. B obuiem cMmbiciie pucK HpencTaBisieT co0oi
BO3MO)KHOCTb BO3HHUKHOBEHUS YOBITKOB TIPH OCYIIECTBIICHUH C/IEJIOK 3aliMa IIEHHBIX Oymar B CBSI3M C BO3MOYKHBIM
HeOJIaronpusTHBIM BIMSHHEM Pa3HOro poja (GpakTopos.

«Mpaiim Bpokepckuit Cepsuc»

[Ipu ocymiecTBICHNH CIENOK 3aiiMa IIEHHBIX OyMmar y Bac BO3HHMKalOT BCe BO3MOKHBIE PHCKH, OINMCAHHBIE B
Jexnapanmu 00 00IIMX PUCKAX, CBSI3AHHBIX C OCYIIECTBICHHEM OIEpaliii Ha PHIHKE IIEHHBIX Oymar, B TOM 4HCIIe
CHUCTEMHBIN PUCK, PBIHOYHBIA PUCK M €r0 Pa3HOBUIHOCTH, PUCK JIUKBUAHOCTHU, KPEIUTHBIA PHUCK, PABOBON PUCK,
OIEpAIlOHHBIA pUCK M japyrue. Kakaplii M3 yKa3aHHBIX PHCKOB M HMX COBOKYIHOCTH CIIOCOOHBI MPUBECTH K
3HAYUTEIHHBIM YOBITKAM.

Cnenkam 3aiiMa CBOOOMHOrO OCTaTKa IICHHBIX Oymar (majiee — CHEIKH 3aliMa WIIM 3aiMbl «OBEPHAMTY)
MpUCYIIX OOIIMe PUCKW, MPHUBCICHHBIC B HacTosiied Jlexmaparmu, mpu 3ToM Bam ciienyer oOpaTHTh 0coboe
BHUMaHUE Ha Clie/Iyloniee:

1. Puck He peanu3anuu IpaB, 3aKPEIUICHHBIX HEHHBIMH OymaramMu (Ha TMOJydeHHE J0XOJia IO IIEHHBIM
Oymaram B BUJIe JUBHICH]IOB, HAa y4acThe B 00IeM COOpaHMH aKI[MOHEPOB, Ha yUacTUe B COOTBETCTBUH ¢ TiaBor XI.
@enepanbHoro 3akoHa or 26.12.1995 Ne 208-®3 «OO0 akiMOHEpHBIX OOLIECTBAX» B BBIKYNE LEHHBIX Oymar
aKIMOHEpHOro OO0INecCTBa) M Tak Jiayiee. 3aKIIOYEHHE CJENIOK 3aiiMa BIeYeT IIepexojl MpaB COOCTBEHHOCTH Ha
IICHHbIE OyMaru, a TakKe TpaB, YIOCTOBEPEHHBIX IEHHBIMH Oymaramu, IepellaHHbIMH MO CJelke 3aiima. B
pe3ynbTare MIHBECTOp MOXKET ObITh HE BKIIFOUEH B CITMCOK JIUII, OCYIIECTBIISIOIIUX ITPaBa 110 IIEHHbIM Oymaram (Jajiee
— CIHCOK JIULI), €CIM TaKOH CIUCOK JIUL OyJeT COCTaBIIATHCS B NMEPHOJ MEXKAY JaTOH OTUYKICHUS LIEHHBIX Oymar
JaTOM MX BO3BpaTa, M KaK CICACTBHE HE CMOXKET Y4acTBOBATh B OOLIEM COOpPAaHHU aKLHOHEPOB, TPeOOBATH BBIKYII
OOLIECTBOM HJIM TPETHUM JIMLIOM MNPHHAUISKAIIUX BIAAEbLy KMl B YCTAHOBICHHBIX CIy4asiX, OCYIIECTBIISATH
WHBIC TIpaBa akKIHoHepa, npeaycmorpeHnbie deepanbbiM 3akoHOM 0T 26.12.1995 Ne 208-D3 «O0 akinOHEPHBIX
o0wLecTBax.

2. HanoroBble pUCKH IIPH 3aKIIIOYEHUN CHEIOK 3aiiMa LIEHHbIX OyMar co CPOKOM HCIIOJIHEHUs 0053aTeNIbCTB
I10 BO3BpATy LIEHHBIX Oymar 6osnee ogHoro aHs. I1o ycrnoBusiM, Ha KOTOPBIX 3aKIIFOUAOTCS CIENKHU 3aiiMa «OBEpHANTY,
€cJIM UHBECTOP He OyJeT BKIIOUECH B CIMCOK JIMI], UMEIOLIMX [IPABO Ha MOJydeHHE 0X0aa (AUBUIEH/IOB, KYTIOHOB U
T.JI.) CyMMa, paBHas CyMMe JJOXO/a, BBIIUIAYEHHAS 3aEMIIMKY, OyJeT BO3BpalleHa HHBECTOPY 3a&EMILMKOM, OXHAKO
bpokep He MOXKET MOMHOCTHIO HCKIIOYUTH PHCK HEMONYYSHHS JOXOI0B HMHBECTOPOM II0 LEHHBIM Oymaram,
NepeAaHHBIM 3aEMILNUKY, WIH IOTYy4eHHs HMX B MEHbLIEM pa3Mepe (B TOM YHCIE C Y4ETOM OCOOCHHOCTEH
HaJIOroo0JI0KEHHsI), CyMMa KOMIEHCAIMH, ToTydeHHas BaMu, obiaraercss HaJIOroM Ha JTOXOABL.

3. Cpenn o0ImUX PUCKOB CIeqyeT 0OpaTHTh MOBBIIIEHHOE BHUMAHNE HA PHCK KOHTPAareHTa — 3aeMIIHKA T10
czienke 3aiiMa, KOTOPbIM 0COOEHHO BBICOK C YYETOM COBEPILIEHHUS CAEIOK 3aiiMa Ha HEOPraHW30BAHHOM pBIHKE, 0€3
y4JacTHsl KIIMPUHIOBBIX OPTaHU3aIHiA, KOTOpbIE 00ECTIeUnBaIOT MPOBEACHIE PACUETOB IO CAEIKAM.

PHCK TMKBUTHOCTH KOHTpAreHTa - 3aeMIIUKA [IPOSBIIETCS B PHCKE HEHCIIOMHEHHS 0053aTelIbCTB CO CTOPOHBI
3aeMIIKKa repes OpOKepoM, B TOM YHCIIE B pe3yabTaTe JajJbHEHIIero OTYYKACHHS ITOTY4CHHBIX 3a€MIIUKOM [IEHHBIX
Oymar, u, peaqu3alus KOTOPOro MOXKET IMPUBECTH K M3MEHEHUIO CPOKOB HCITOJTHEHHS 0053aTENILCTB 10 3aKITI0OYEHHON
clienKe 3aiiMa ¥ MHBIM HeraTUBHBIM ISl HHBECTOPA MOCIISCTBUAM. JIaHHBIH PUCK CBS3aH ¢ HECBOCBPEMEHHBIM
UCIIONHEHUEM (DHMHAHCOBBIX 0053aTENbCTB TPETHHMHU JIMIAMH Iepell KOHTPareHTOM WITH BOSHUKHOBEHHEM
HETPeIBUJICHHON HEOOXOIMMOCTH HEMEUICHHOTO ¥ SIMHOBPEMEHHOTO HCTIOHEHUSIKOHTPareHTOM CBOHX
(hMHAHCOBBIX 0053aTEIBCTB.

Chenmkn  3aiiMa 3aKiO9aroTcs 0e3 TpemocTaBieHHs bpokepom oOecTiedeHHs WCHOTHEHUS CBOETO
00s13aTeIbCTBA 110 BO3BPATY NpeMeTa 3aima.

V Bac OTCYTCTBYCT BO3MOKHOCTb BJIMATH Ha BI)I60p KOHTparcHra (3aeMu1m<a). Bur JOJI’KHBI OTAaBaTh cebe
OT4YCT B TOM, 4YTO Yy Bamero EpOKepa OTCYTCTBYCT OTBCTCTBCHHOCTDH IICPE] Bamu 3a HeucnonHeHne 0053aTEILCTB
o Aoropopam BaﬁMa, PHUCK 06p330BaHI/I$I HEO0ECIIEUeHHOr 0 3aiiMa.
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4. Puck HEBO3MOXHOCTH ToNy4YeHUss Bammm bBpokepom u mpemoctaBiieHus Bam HeEoO0XOIUMBIX
JIOKA3aTeNbCTB, B CIy9ae HCEHUCIIONHEHHS KOHTPATCHTOM O00s3aTeNIbCTB MO BO3BPATY IIEHHBIX OyMmar Io cieikaM
3aiiMma.

AO «I1bC» npuHUMaeT Mephl 0 MUHUMH3ALUH KaXKI0T0 U3 M3JI0KEHHBIX BBIIIE PHCKOB, OJTHAKO HE MOXKET
WCKITIOYUTD X TIOJIHOCTBIO, M3JI0KEHHBIE BBIIIE PUCKH JIOJKHBI 00s13aTeJIbHO MPUHUMAThHCST BaMu Bo BHUMaHUE NIpU
TIPUHATUH penIeHus o0 okasaHuu Bam Opokepom yciyru mo pasmenieHnto CBOOOJHOrO OCTaTKa IEHHBIX Oymar u
TIPe/IoCTaBIICHNN OpOoKepy MOpYUYEeHHUs] Ha COBEPIICHHUE CIIENIOK 3aima.

*k*k

VYuuThIBasi BHIIEU3IOKEHHOE, MBI PEKOMEHIyeM BaM BHUMATEbHO PacCMOTPETh BOIPOC O TOM, SIBIISIOTCS
JIM PUCKH, BO3HUKAIOIIME TIPH 3aKJIIOUEHUH CIIETIOK 3aliMa LIEHHBIX Oymar, nmpuemiieMbIMu st Bac ¢ yaerom Bammx
WHBECTHILIMOHHBIX IieJield 1 (UHAHCOBBIX BO3MOXKHOCTeW. JlanHas Jlekiapanusi He MMeeT CBOEW LIeNIbI0 3aCTaBUThH
Bac oTkazatbcst OT 3akiIrOueHHMs] CIEJOK 3aliMa IEeHHBIX Oymar, a mpu3BaHa IOMOYb BaM OLEHHWTh WX PUCKH U
OTBETCTBEHHO IMOJONTH K PELICHHIO BOIIpoca 0 BhIOOpe Barielt HHBECTUIIMOHHON cTpaTeruu U ycinoBuid JloroBopa ¢
Bammm Bpokepom. Y6enurecs, uto HacTosimas Jlekinapanust o puckax noHsTHa Bam v ipy HEOOX0JIMMOCTH TTOJTyIHTE
paswscHenus y Bamero bpokepa.

l]elmapauml 0 PUCKaX, CBA3AHHBIX C OKa3aHUEM YCJIYT 110 HHBECTULIUOHHOMY
KOHCYJbTHPOBAHUIO

Llens Hacrosimed Jlexnmapanum — npenoctaBuTh Bam mH(pOpMaIiuio 00 OCHOBHBIX PHCKaX, CBSI3aHHBIX C
okazanueM Bam AO «IIBC» (nanee- VIHBECTMIIMOHHBIM COBETHHKOM) YCIyr TI0 HHBECTUI[MOHHOMY
KOHCYJIbTUPOBAHHUIO, B TOM UHMCJIE O MOCIEACTBUSAX NPUHATUS PEIICHUH U OCYLIECTBIEHHs ONEpallMii HA OCHOBAHHU
WHauBulyanbHBIX MHBECTULIMOHHBIX PEKOMEHIALMM, Ipe1ocTaBleHHbIX BaM MIHBECTUIIMOHHBIM COBETHUKOM.

Jlis  oka3aHusl KOHCYJNbTAlIMOHHBIX YCIYr M IpenocTaBieHus VHIMBUIyalbHBIX WHBECTUIIMOHHBIX
PEKOMEHJALMH, ¢ LeNblo onpeaeeHus Hanbonee 3GPeKTHBHBIX 11t Bac MHBECTHIMOHHBIX MPOILYKTOB C y4€TOM
nmeronmxcs y Bac onbita n 06pazoBanus, Baimix 10X0Z0B U pacxooB, MPEANOIaraeéMbIX CPOKOB HHBECTUPOBAHUS
U CKIIOHHOCTH K PUCKY, VIHBECTHIIMOHHON COBETHHK MPOBOJMT aHaJIM3 MpeNocTaBlieHHOW Bamu mHbopmanuu, 1o
pesyabTaTaM KOTOpPOro IpHcBauBaeT BaM oauH W3 MHBECTHLMOHHBIX Ipodmieil B cooTBeTCTBHH ¢ [lonokenuem 00
OITpe/IeTICHUH MHBECTUIIMOHHOTO Mpod s, yrBepkaeHHoro AO «I15Cy.

IIpu 3TO0M BBI IOJIHOCTBIO HECETE OTBETCTBEHHOCTD 3a JIOCTOBEPHOCTh NPEAOCTaBIEHHON VIHBECTULIMOHHOM Y
COBETHUKY HMH(GOpPMALUK ISl LeJell MPUCBOSHHUS MHBECTUIIMOHHOTO Mpoduist. MHBECTUIIMOHHBIA COBETHUK HE
HECeT OTBETCTBEHHOCTh 3a YOBITKM, MONydeHHble Bamu Benenctsue WHAWBHIYanbHOW HHBECTHIIMOHHOM
pEeKOMEHAINH.

Bo Bcex cmydasx ompeneneHHEe COOTBETCTBHS ()MHAHCOBOTO HMHCTPYMEHTa JHOO — orepamnuu
WHBECTUIIMOHHBIM IIETISIM, WHBECTUIIMOHHOMY TOPH30HTY M TOJEPAHTHOCTH K PHUCKY SBISETCS MMEHHO Bareit
3aJa4ei.

Bb1 n0mKHBI TOHUMATh U OTAABATh ce0e OTYET B TOM, YTO PEUICHHE O COBEPIICHUH CIENOK ¢ (PMHAHCOBBIMHU
WHCTPYMEHTaMH Ha  OCHOBAHWU  TPEJOCTABICHHON  VIHBECTHUIIMOHHBIM  COBETHHUKOM  HHIWBHIYaTbHOMN
WHBECTUIIMOHHON PEKOMEHIAINA ODKHO OBITh BAIllIM CaMOCTOSTENFHBIM W JOOPOBOIBHBIM PEIICHUEM, MepeN
3aKITIOYCHUEM KaKAX-THOO CHENOK BaM CIEIyeT CaMOCTOSTEIBHO OIEHHUTh PHCKH, IIeJIeCO00pPa3HOCTH,
SKOHOMHYECKYI0O  O0OCHOBAHHOCTH W  I€NIECOO0Pa3HOCTh, IOPHAMYECKHE W  HAJOTOBBIE  ITOCIEACTBUS.
WNupuBuayansHas WHBECTHIIMOHHAS PEKOMEHMAITNS HE SBIIETCS OOSM3aTENBHBIM K HCIONHEHHWIO IPEUIOKEHUEM
TTOKYIIKU WJTH TIPO/IaXXH (PMHAHCOBOT'O MHCTPYMEHTA, COBEPIICHHUS KaKOW-INOO CIIENKH MK 3aKTroueHus Jlorosopa.

COBCpIHeHI/IC C OTCTyIUICHUEM  OT YCHOBHfI, YKa3aHHBIX B I/IH,Z[I/IBI/I,Z[yaJ'ILHOI\/'I HHBCCTHHHOHHOﬁ
PEKOMCHAAIIMH, B TOM YUCJIC B ClIydac COBCPUICHUSA Kinenrom CICJIOK C (1)I/IHaHCOBI>IMI/I HUHCTPYMCHTAMH YaCTUIHO
0o 3a npeaciaMu CpoOKOB, YKa3aHHBIX B PIHBCCTPIIIPIOHHOIZ PCKOMEH AN W/WIn B I[or0B0pe 00 OKazaHuu yciayr
HWHBCCTUIIMOHHOI'O KOHCYJIIbTUPOBAHUSA, BJICUCT JOMOJHUTCIbHBIC PUCKU BO3HUKHOBCHUA y6BITKOB.
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Ka)KZ[BII\/’I H3 NMMPUCBANBACMbIX I/IHBGCTI/IHI/IOHHLIM COBCTHHUKOM HMHBCCTHIIMOHHBIX HpO(bHJ'Ieﬁ XApPAKTCPU3YCTCA
BO3MOXHOCTBIO UBMCHCHHUA pLIHO‘IHOfI CTOMMOCTH I/IHBCCTI/IIII/IfI, BJIMSIHUA HA HUX PBIHOYHBIX PHUCKOB, 3aBUCUMOCTBIO
IIOTCHIIMAJIbHBIX y6BITKOB oT p];IHO‘-IHOﬁ KOHBIOHKTYPBI U TOPU30HTA I/IHBGCTI/IHI/IfI, BO3MOKHOCTBIO YACTHUYHOU HIIN
IIOJIHOMI MOTEpU KanuTalid, a TaK;K€ BO3SHUKHOBCHUA y6I)ITKOB, MPCBLIITAOMINX IMEPBOHAYAIBHBIC MHBCCTUILINU.

3axmrouast JloroBop 00 OKa3aHWW YCIOyr [0 HMHBECTHIIMOHHOMY KOHCYJIBTHPOBAHUIO M HCIONB3Ys
npenocraBieHubie  AO  «IIBC» kak VHBECTUIIMOHHBIM COBETHMKOM MHJMBUAYallbHbIE WHBECTUIIMOHHBIE
pexoMeHaanuy, Bel 0cO3HAETE ¥ TOTOBBI IPUHSTH PUCK (PMHAHCOBBIX MOTEPh. BBl OCO3HAETE, UTO MHBECTHPOBAHUC B
LICHHBIC OyMaru ¥ WHbIC (PMHAHCOBBIC MHCTPYMCHTHI HECET B CE0C PHCK HETMOIYYCHUS OXKUIAEMOTO JTOX0/a, TIOTePH
YaCTH WM BCEX MHBECTHUPOBAHHBIX CPEJICTB, & B HEKOTOPBIX CIydasx MOTEPH, MPEBBIIIAIOINIME UHBECTUPOBAHHBIE
cpenctBa. Bbl Takke JOMKHBI OCO3HAaBaTh, YTO TpeOCTaBiIeHHbIE VIHBECTULIMOHHBIM COBETHUKOM Bam
WupuBuayanbHble WHBECTUIIMOHHBIC PEKOMEHIAIMM BO BCEX CIydasX HOCAT WH(POPMAIIMOHHBIM XapaKTep W HE
SIBIISIFOTCS TIPEIUIOKEHUEM HJIM MOOYXKICHUEM [Tl 3aKITFOUCHUS CleNKh. JIroOble (DMHAHCOBBIC MOCICICTBUS HJIH
YOBITKH OT C/EJIOK, 3aKJIFOYCHHBIX B COOTBETCTBUU C MPEIOCTaBICHHBIMU MHIUBUITYaTbHBIMH HHBECTHIIMOHHBIMU
pexkoMeHanusaMu, JSryT Ha Bac.

[ToMumo MHAMBHUyaTbHBIX MHBECTUIIMOHHBIX peKOMeHAalni VHBECTUIIMOHHBINA COBETHUK MPHU OKa3aHUU
YCIYT BIpaBe paclpocTpaHaTh (MpenoctaBisiTh) Bam uHyto nH)OpMmaimioo o (UHAHCOBBIX HWHCTPYMEHTaX W
CHEJIKaX ¢ HUMHU, He SBISOIY0csd VHAMBUAYaIbHON MHBECTULIMOHHON PEKOMEHJALUEH, KOTOpasi, OIHAKO, MOXKET
ObITh BOCTIpHHSITa BamMu B kauecTBe TaKOBOIA.

B a1oii cBsizu Bam Hajuie:xkuT BHUMATENLHO W3y4aTh nonydeHHyto ot AO «I1bCy» unpopManuio Ha npeamer
HaJIM4usl NpU3HAKOB VHIMBUAYAJIbHOM WHBECTUMLIMOHHOM DPEKOMEHJALMM, W B Clydyae yKa3aHUs B HEW, 4TO
uHdopmaius He sBisieTcs: VHAMBUyalbHOW WHBECTHIIMOHHON PEKOMEHJAIMell — He CUMTATh €€ TaKOBOMW, JaKe
€CJIM OHa COJICPXKUT BCE HEOOXoanmmble pekBU3UTHL JIroboe cxomcTBo Takod uHbopmanmu ¢ MHAMBUIYaIbHON
MHBECTULMOHHOM PEKOMEHJIALMEN sBJIAETCS ClydalHbIM. Bbl JOKHBI OCO3HaBaTh, YTO NPU IOJIYYEHUM TaKOM
nHpopMalnK, Kakue-1ub0o M3 IMPEACTABICHHBIX B HeW (PUHAHCOBBIX WHCTPYMEHTOB WIIM OIEpalyil, MOI'yT He
COOTBETCTBOBATh BallleMy MHBECTHIIMOHHOMY NpO(WII0, W HE YYUTHIBATh Balim 0XHIaHUS 1O YPOBHIO pHCKa
W/WITA IOXOIHOCTH W/WJIM WHBECTHIIMOHHOMY TOPU30HTY. YTOMSIHYThIE B TakOW HMH(pOpPMAIMK ONEpally W/ Uin
(bMHAHCOBBIC UHCTPYMEHTBI, HU IIPU KaKUX OOCTOSTENLCTBAX, HE TapaHTUPYIOT JO0XOJI, HAa KOTOPBIH Bbl BO3MOKHO
paccuuThIBacTe MPH YCJIOBUHM HCIONB30BAHUS NPEIOCTABICHHON WH()OpMALUMK JUIsS TPHHSITHAS WHBECTUIIMOHHBIX
pemieHuii. Bbl Takke MOKHBI OCO3HABaTh, YTO TIPH HANpaBICHWH Bam yHNOJIHOMOYEHHBIM pPaOOTHUKOM
MHBeCTULIMOHHOTO cOBeTHUKA MHIMBHIyanbHOM WHBECTULUMOHHOM pEKOMEHIALUuu, Mexay Bamu u Takum
padorarkom 11060 AO «ITBC» cymiecTByeT pucKk BOSHUKHOBEHHUS] KOH(IUKTa HHTEPECOB.

JlornonHutenbHble MOSCHEHUS O KOH(IMKTE HHTEPECOB NPHMEHUTEIBPHO K KOHKPETHOH CHTYallH WIN
orpe/ieJIeHHbIM (PUHAHCOBBIM MHCTPYMEHTaM Bbl MOkeTe TMONy4uTh camocTositenbHo oopatuBinuck AO «IIBCy
niepel HTHBECTHPOBAHUEM JCHEKHBIX CPE/ICTB.

Bam HeoOxoguMo uMeTh B BHIY, u4TO VHAMBHAYyaldbHbIE WHBECTHUIMOHHBIE DPEKOMEHJAIMH, MOTYT
CoZlepyKaTh ONMCAHUE CHEIKH C (DMHAHCOBBIMH MHCTPYMEHTaMH, NpeIHa3HadeHHBIMHU Ui KBamuduumpoBaHHBIX
MHBECTOPOB. B 3TOM citydqae Bbl HeceTe MOBBIIEHHBIE PUCKH, CBSI3aHHBIE C TEM, YTO PEKOMEHyeMble (pHAHCOBBIC
HMHCTPYMEHTBI IpeJHa3Ha4yeHbl Uil KBaanpuUUpoBaHHBIX WHBECTOPOB, TAKHE KAK PHCK OTPAaHUYCHHOCTH TaKHX
(DMHAHCOBBIX MHCTPYMEHTOB B 000OPOTE, MMOBBIICHHBIH PUCK (DUHAHCOBBIX MOTEPb, PUCK DMUTEHTOB, CBSI3AHHBIN C
OTpaHUYECHUSIMU B KOHTPOJIE Ha/l ACATEIbHOCTHIO YMUTEHTOB ()HAHCOBBIX HHCTPYMEHTOB, 1 IPYTHE PUCKH.

[Ipn momy4deHun yciayr 1Mo WHBECTHIMOHHOMY KOHCYJIBTHPOBAaHHMIO Bam Takxke HEOOXOIMMO yUHWTHIBATDH
CIJIC/IYIOIINE PUCKH:

- Puck Bo3HUKHOBEHUsS y Bac yOBITKOB B CITydae COBEpIICHHS CACIOK C (PMHAHCOBBIMHA MHCTPYMEHTAMH Ha
OCHOBAHMHU TPEIOCTABICHHON HHIMBHUIYaIbHON WHBECTHUIIMOHHON pPEKOMEHIANNH C OTCTYIUICHHEM OT YCIIOBHWH,
YKa3aHHBIX B UHIUBUIYATHHOW WHBECTUIIMOHHON pEKOMEHIANNH (BKIIFOYas PICK BOSHUKHOBEHUS YOBITKOB B CITydae
coBepieHusT Bamu cienok ¢ pUHAHCOBBIMH MHCTPYMEHTAMHU YACTHYHO JTHOO 3a TpeNelaMi CPOKOB, YKa3aHHBIX B
WHBECTUIIMOHHON PEKOMEHIAIINHN W/YITH B IOTOBOPE 00 MHBECTUITHOHHOM KOHCYJIBTHPOBAHUHN);

- OHepaHI/IOHHBIﬁ PHUCK, KOTOpBIﬁ 3aKJIFOYA€TCsA B BO3MOXKXHOCTU MPHUYIUNHCHUA Bam y6I>ITKOB B PE3YyJIbTATC
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HECOBEPIIICHCTBA WM OMMOOYHEIX BHYTpeHHHX TmporeccoB AO «IIBC» kak MHBECTHITMOHHOTO COBETHHKA,
HEKOPPEKTHBIX NCHCTBUI WK Oe3NeiicTBUs paOOTHUKOB IIHBECTHIIMOHHOTO COBETHWKA W (WJIH) BO3JCHCTBUS
BHEIIHUX COOBITHH, COOEB M HEIOCTATKOB WH(OPMAIMOHHBIX, TCXHOJIOTHUECKAX M HHBIX CHCTEM, B TOM YHCIIC
OpPraHNU3aTOPOB TOPTOB, KIMPUHIOBBIX OPTaHU3AINH, TepeOoeB B pab0Te KaHAIOB CBSI3U, B TOM YHCIE TIepeOOeB B
pabote cetu MHTepHeT, mepeOOEB B 3HEPrOCHAOKCHUU W JPYTUX MPHYHMH TEXHUYCCKOTO XapaKkTepa ,IIPaBOBOM
pHCcKe, prcke HH()OPMAIMOHHON 0€30ITaCHOCTH, YTO MOYKET IIPUBECTH K YOBITKAM.

O3HaKOMBTECh BHUMATEJIBHO C HOFOBOpOM 00 OKazaHuHU YCJIYI UHBCCTULIMOHHOI'O KOHCYJIbTUPOBAHUA IS
TOro, 4TOOKI OLCHUTBH, KaKUC M3 OICPAlIMOHHBIX PUCKOB, B TOM YHCJIC PUCKU KAKUX TEXHUYCCKHUX C60€B, HECET
I/IHBeCTI/IHI/IOHHHﬁ COBCTHHK, a KaKHMC U3 PUCKOB HCCCTEC BhI.

- HpaBOBOﬁ PUCK CBA3aH C BO3MOXHBIMU HCTATUBHBIMH TOCJICACTBUSAMU YTBCPKACHUA 3aKOHOAATCIBCTBA
WM HOPMATUBHBIX aKTOB, CTAHAAPTOB CaMOPECTYIUPYEMBbIX OpFaHH3aL{Hﬁ, PEryIUpyrOmuUX PbIHOK ICHHBIX 6yMar,
WJIN UHBIC OTPACI D9KOHOMUKH, KOTOPLIC MOT'YT MIPUBECTHU K HCTATUBHBIM JIJId BaC MOCJICACTBUAM.

K mpaBOBOMY PHCKY TakKe OTHOCHUTCS BO3MOYKHOCTh M3MEHEHHSI MPABUJI PacyeTa HaJIora, HaJoroBbIX CTaBOK,
OTMEHBI HAJIOTOBBIX BBIYETOB U JPYTHEe M3MEHEHHs HaJOrOBOrO 3aKOHOJAATENbCTBA, KOTOPbIE MOTYT MPUBECTH K
HETaTUBHBIM JUISI BAaC MOCNIEACTBUAM. Takke HEOOXOMUMO YUYHMTHIBATH PHCK, CBA3AHHBIA C PACTOPIKEHHUEM HITH
U3MEHEHHEM MEKIYHAPOAHBIX ~ COMVIAIEHHH 00 u30eKaHue JBOMHOrO HAJOTOOOJIIOKEHUS, YTO MOMKET
He6HaFOHpI/IHTHO IMOBJIMATH HAa MMOPAAO0OK U pasMEpPhI HaHOFOO6J’[O)KCHPI9{. K PasHOBUAHOCTH MPABOBOI'0 pPUCKa MOXKET
6BITB OTHECCH PHUCK MHBCCTUIIMOHHBIX Ol"paHI/I‘{eHI/II\/II — PHUCK, CBSI3aHHBIN C OIrpaHUYCHUAIMU B o6pa1ueHI/m HEHHbIX
Oymar.

B HOpMaTHBHBIX akTax JIMOO B JIOKYMEHTaX ASMHTEHTOB LIEHHBIX OyMar MOTYT OBITh MpPETyCMOTPEHBI
OrpaHUYEHUs] W/WIM HEOOXOJMMOCTh TOJIYYEHHUS! MPEIBAPUTEIBHBIX OJOOPEHUI WM pa3pelieHHi Ha CHEeNKY C
LeHHbIMU Oymaramu. HeoOXoauMo yanThIBaTh BOSMOKHOCTD CYLIECTBOBAHHS TAKHX OrPaHHYCHHI.

B cnydae HecoOmiomeHnst yKa3aHHBIX TPeOOBaHMH BO3MOXEH OTKa3 B IPU3HAHMU 3a NpUOOpeTaTeneM
LEHHBIX Oymar ero mpaB, a TaKKe NPU3HAHME 3aKIIOYCHHBIX CIEJOK HEACHCTBUTEIBHBIMH M INPUMEHEHHE
MOCIIEICTBUI TaKOTO MPU3HAHMS (KaK MPABHJIO, BO3BPAT BCETO MOIYYEHHOI'O IO CACIIKE).

Cremyer yquThIBaTh, YTO HE MOMIEKAT CyIeOHOM 3ammTe TpeOOBaHMs, CBSI3aHHbIE C yYacTHEM IpakKIaH BO
BHEOMPIKEBBIX CHEIKAX, MMPELyCMAaTPHBAIONIMX OOSM3aHHOCTH CTOPOHBI MIIM CTOPOH CIHENKH YIUIAaYHMBATh JCHEKHbIE
CYMMBI B 3aBUCHMOCTH OT M3MEHEHHS LIeH Ha TOBAPBbI, LICHHbIE OyMaru, Kypca COOTBETCTBYIOIICH BAIIOTHI, BETHYNHEI
NPOLICHTHBIX CTaBOK, YPOBHSA HMHQIIALMM WIM OT 3HAYCHWH, PAacCUMTHIBAEMBIX Ha OCHOBAHHH COBOKYITHOCTH
yKa3aHHBIX [OKa3aTeel, JUOO OT HACTYIUICHHMS HHOTO OOCTOSITENBCTBA, KOTOPOE IPEIYCMOTPEHO 3aKOHOM H
OTHOCHUTEJIEHO KOTOPOTO HEM3BECTHO, HACTYITUT OHO I HE HACTYIIUT.

Takum 00pa3oM, 10 pacyeTHBIM BHEOHPIKEBBIM JIOrOBOPaM, TAKUM KaK PacdeTHbHIC OMLHOHHBIE KOHTPAKTHI,
GbopBap/, CBOIM-KOHTPAKThl, KOHTPakThl Ha pasHuiyy (CFD) u mpoYnMm pacdeTHbIM BHEOHPIKEBBHIM (DHHAHCOBBIM
HWHCTPYMEHTaM CYIIECTBYIOT ITOBBILICHHBIE PUCKH, CBS3aHHBIC C HEBO3MOKHOCTBIO IOTYYCHHUSI HCTIOTHEHUS IO HUM
B CyIeOHOM TOPSIKE.

Hudopmupyem Bac o Tom, uto VIHBECTUIIMOHHBIN COBETHHUK HE 00s13aH OTCISKHBATH (PMHAHCOBOE COCTOSTHHE
SMHTEHTA, 3MUCCHOHHBIE IIeHHBIEe Oymarum Kortoporo Bel mpmoOpenn, a Takxke He 00s3aH HpENCTaBIATH Bamm
MHTEPECHl B Cilydae OAHKPOTCTBA TAKOTO 3MUTEHTA. BBl JIOJDKHBI CaMOCTOATENBHO CIEAWTH 3a HACTYIUICHHEM
MIPU3HAKOB OaHKPOTCTBA y 3MUTEHTA, SMHCCHOHHBIE LIEHHBIE Oymaru Kotoporo Bel mproOpenn wim mimaHupyere
MIPUOOPECTH, U CAaMOCTOATENIFHO MPEAIPUHAMATE JCHCTBUS, HEOOXOIMMBbIE sl BKIIIOUeHNs1 Bammx tpeboBanuii B
peecTp TpeOOBaHMI KpPEAWTOPOB SMHUTEHTA JODKHHUKA B COOTBETCTBHM C TIOPSIIKOM, MPETYCMOTPEHHBIM
OenepanbHBIM 3aK0HOM 0T 26.10.2002 Ne 127-03 «O HecocTosATeTbHOCTH (OaHKPOTCTBE)», a TAKXKE HAIIPABICHHBIC
Ha yJI0BJIeTBOpeHne Bammx TpeboBaHNi K MHOCTPAHHOMY SMUTEHTY-IOJDKHUKY HAa OCHOBAHUHM HOPM MHOCTPAHHOTO
TIpaBa.

VuureiBas BBIIIICU3JIO)KCHHOC, Mbl PECKOMCHAYEM Bam BHEMaTETEHO PAacCMOTPEThL BOIPOC O TOM, SBJISIFOTCA
JIX PUCKHU, BO3HHUKAIOMINUEC TP OKA3daHUU YCIIYT 11O I/IHBCCTI/IIII/IOHHOMY KOHCYJIbTUPOBAHUIO, TPUCMJICMBbIMU J1JI Bac
C yUeTOM Bammux HWHBCCTUIITMOHHBIX ueneﬁ u q)HHaHCOBLIX BO3MOKHOCTEH.
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Z[aHHaH Z[emapaunﬁ HE MMEET CBOEH OCIBKO 3aCTaBUTH Bac orka3zatbes ot MOJYUCHUA YKAa3aHHBIX YCIYT, a
npu3BaHa INMOMOYb Bam OLHCHUTL UX PHUCKU U OTBETCTBCHHO HOﬂOf/iTI/I K pCHICHHUIO BOIIpPOCa O BI)I60p€ Bameii
HHBeCTHHHOHHOﬁ CTpaTCruu. y6eI[I/ITeCL, YTO HacToAlasa jleKﬂapauH;{ O PpHUCKaxX TIIOHATHaA BaM, u 1pu
HeO6XOZ[I/IMOCTI/I OJIy4YuTe Pa3bACHCHUA y I/IHBeCTI/IHI/IOHHOFO COBCTHHKA nim KOHCYJIbTaHTa,
CIICHUAIU3UPYIOIIETOCA Ha COOTBETCTBYIOUIUX BOIIPpOCAX.

Jexnapanus o Haauyun Pucka (PuckoB), CBSI3aHHBIX ¢ HECOOTBETCTBHEM (PUHAHCOBBIX
HHCTPYMEHTOB, C1eJI0K ¢ (PUHAHCOBBIMM MHCTPYMEHTAMM MHBeCTHLIMOHHOMY npoduiio UuBectopa

Hactosimmum  MuBectop  yBeaomsen, d4to AO «IIBC» He oka3bpiBaeT yCciayr WHBECTUIIMOHHOTO
KOHCYJBTUPOBAHUSI M HE MPEJOCTaBISET WHAMBHIyaJbHbIE WHBECTUIIMOHHBIE PEKOMEHIAINU, €CIIM HE 3aKJII0UeH
JloroBop 00 OKa3aHUM yCITYT HHBECTUIIMOHHOTO KOHCYIbTHpoBaHus Mexxay MuBectopom n AO «I1BCy.

3aKjI0ueHHE JI0roBOpa OCYILECTBIISIETCA IyTeM akuenTa MuBecTtopom ycnoBuil PernmameHnra cepBHCOB Ha
¢uHaHCOBBIX pbIHKAX M JloroBopa 00 OKa3aHUM YCIYT HMHBECTHULMOHHOIO KOHCYIbTHpoBaHMs CornameHus o0
UHBECTUIIMOHHOM KOHCYNbTHpoBaHHU AO «IIBCy, sBistolerocs NpuIokKeHUeM yka3aHHOMY PernmaMmenry,

IMOCPECACTBOM 3aIlOJITHCHUA U IPEAOCTABJICHUA I/IHBCCTOpOM AHKETBI I onpeaACICHNUA MHBECTULITMOHHOI'O l'lpOd)I/I.]'ISI
KJIMCHTA.

Hacrosmum IHBecTop yBEIOMJEH, YTO B CIydae HE MPEJOCTABICHHUA 3alOTHEHHONW AHKETHI s
omnpeneeHus: HHBeCTUIMOHHOrO Tpoduist kireHta AO «I1BC» He obnamaer uHpopMmaleli 00 HHBECTUITHOHHOM
npoduiie MuBecropa, B cBsizu ¢ ueM y AO «I1BC» oTCyTCTBYIOT JJaHHbIE, KOTOPbIC MO3BOJIMIM OBl CYJJUTh O 3HAHUSIX
u onbite MHBecropa, HWHBECTHUIIMOHHBIX LEISIX M WHBECTUIMOHHOM TOPH30HTE, COOTBETCTBUM W/ WM
HECOOTBETCTBUHM KaKOro-J100 ()MHAHCOBOrO MHCTPYMEHTA, KAKOH-THO0 CleNKU ¢ (PMHAHCOBBIMH MHCTPYMEHTAMHU
(uHAHCOBOMY TMOJIOXKEeHHUIO VIHBECTOpa, OTHOLICHHUIO K PUCKY M JIOXOJTHOCTH.

Wusectop yBenomiteH, uto AO «ITBCy» He HeceT OTBETCTBEHHOCTH 32 BO3MOXHbIC YObITKM KnuenTta B ciydae
ucriofiHeHust nopydenusi Kiuenra, coBepuieHusi ciuenkd 3a cuer KimeHTa ¢ (DMHAHCOBBIMM HMHCTPYMEHTAMHU,
npeaycMoTpeHHol mopydenueMm Kiumenra, momaHHbIM KiHMeHTOM He B COOTBETCTBHM C WHAWBHAYAIbHOU
WHBECTHILIMOHHON peKOMeH aluei, b0 ¢ HecoOroIeHneM e€ yCIIOBH, 0O 10 UCTeueHHe cpoka e€ eCTBHSI.

YunThIBasi BHINIEN3I0KEHHOE, MBI PEKOMEHAYEM BaM BHHMMATEIBHO PACCMOTPETh BOMPOC O TOM, SIBIISIFOTCS
JIM PHUCKH, BO3HHUKAIOIIME NPHU NPOBEACHHN OIepaluii Ha (UHAHCOBOM pPBIHKE, MPUEMIIEMBIMHU IS Bac C y4€TOM
BAIIMX WHBECTHLOHHBIX LieNield 1 (PMHAHCOBBIX BO3MOKHOCTEH.

*k%k

Jannas [lexknapauys HE MMEET CBOEH LIEJbI0 3aCTaBUTh BAC OTKA3aThCsl OT OCYLIECTBJICHHUS OllE€paluil Ha
PBIHKE [IEHHBIX Oymar, a Ipu3BaHa IIOMOYb BaM OLIEHUTh UX PUCKHM U OTBETCTBEHHO MOJONTH K PEIIECHHIO BOIIPOCA O
BBIOOpE BaIlleil HHBECTUIIMOHHOW CTPATETHH U YCIOBHIA JOTOBOPA C BAIIUM OpOKEpOM. BrIIenepedrncieHHbIe pUCKH
HE SIBJISIOTCS MCUEPIBIBAIOIIMMY, HO M03BOJsieT KIMEeHTy nMmerh olmiee mpecTaBieHHe 00 OCHOBHBIX PHCKAX, C
KOTOPBIMH OH MOKET CTOJIKHYTBCS ITPU MHBECTUPOBAHUU CPEJICTB B (PMHAHCOBBIE HHCTPYMEHTBI.

Jexnapanus 00 o0mmem xapakrepe 1 (M) HCTOYHHKaX KOH(IINKTa HHTEPECOB

UHenp HacTosmuei Jexmapanuy - IpeaocTaBUTh BaM 00IIyr0 HHQOpPMAIHIO 00 OCHOBHBIX PHUCKAX CBSI3aHHBIX C
KOH(IUKTOM HHTEpecoB Opokepa u (win) ero paboTHUKOB 1 Kimertamu Opokepa.

Ilox KOH(IMKTOM WHTEPECOB IIOHMMAETCs, BO3HHKAIONIEE IIPHU OCYIIECTBICHHH NPO(ECCHOHATBLHON
JICATEIbHOCTH Ha pBIHKE IIEHHBIX OyMar M (WiIM) OKa3aHWH COIYTCTBYIOIIMX YCIYT, TPOTHBOPEUHE MEXKIY
nmymecTBeHHBIMH 1 MHBIMH uHTepecamu AO «I1IBC» u (mnm) ero opraHoB ynpaBieHHs H(WiIH) paOOTHHKOB,
OCYIIECTBIISIFOIINX CBOIO AEATEIBHOCTh HA OCHOBAHUH TPYAOBOTO MIIN IPaXKJAHCKO-TIPABOBOT'O 0r0Bopa, 1 Kinenra,
B pesynbrate Kotoporo neiictBus (6eznerictBusi) AO «IIBC» um (wim) ero opraHoB ympaBieHHS H(WIIH) €ro
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pabOTHHUKOB MPUUMHSIOT YObITKKM MHBecTOpY W (WITH) BIIEKYT MHBIE HEOIATONPHUATHBIC ITOCIEACTBHS.

B cBs3u ¢ coBmenienneM OpokepoM BHJIOB NPo(ecCHOHATIBHON AESTEIHbHOCTH Ha PHIHKE IEHHBIX Oymar, y
OpoKepa MOryT OBITH CIIEIYIONINE HCTOYHUKH KOH(DIMKTOB HHTEPECOB!

® [IpoJiaka KIIMEHTY (pMHAHCOBBIX MHCTPYMEHTOB I10 3aBBIIICHHON IIeHe WM (UHAHCOBBIX HHCTPYMEHTOB 0€3
ydera HMHBECTHUIIMOHHBIX wenei Kimenra, u3 cobctBeHHOro moptdenst Opokepa, ero pabOTHHUKOB M JPYruX
apUIMPOBAHHBIX U 3aMHTEPECOBAHHBIX JIHII;

e npojaka (PMHAHCOBBIX MHCTPYMEHTOB KJIMEHTA 10 3aHW)KEHHOH IIeHe WM (PMHAHCOBBIX HHCTPYMEHTOB, 03
ydera WHBECTHLMOHHBIX IeJiel KJIMeHTa, B COOCTBEHHBIH moprdens Opokepa, ero padOTHUKaM W JAPYTUM
apPUIMPOBAHHBIM M 3aMHTEPECOBAHHBIM JIUIAM;

® OKa3aHMeE JABJICHUS] HA KIIMEHTa C TeM, YTOOBI €ro JACHCTBUS M CIEIKH COOTBETCTBOBAJM BBITO/lE OpoOKepa,
ero pabOTHHUKOB, Ipyrux a(duIMpoBaHHBIX U 3aHHTEPECOBAHHBIX JIUI;

® YCTAaHOBJICHHE NPHOPUTETa WHTEPECOB OpOKepa, OJHOIO WM HECKOJbKMX KIMEHTOB HaJ WHTEpecaMu
JPYTUX KIHEHTOB.

BhbIIIEN3I05)KEHHBIE CUTYalluu HE SIBISIIOTCS MCUEPIIBIBAIOLIMMHU, MOI'YT BO3HUKHYTb ApPYrue, aHaJIOTMYHbIE
NOCMBICITY cUTyaly. Hajgndaue KoH(IMKTa HHTEPECOB MPUCYIIE NESTENLHOCTH Ha PHIHKE LIEHHBIX Oymar U camo I1o
cebe He SIBJISETCS HapyLICHUEM, €CIM B OTHOILICHUH JIAHHOTO KOH(IMKTA ObLIM MPHHSTHI JOJKHBIE MEphI 110
IIPEIOTBPALLEHHUIO BO3HUKHOBEHMS, BBISBIICHUIO, YPETYJIUPOBAHUIO, a TAKIKE PACKPBITHIO.

AO «I1BCy» yBemomisier Bac O HaJMYMM KOH(IMKTA MEXKJYy HUMYIIECTBEHHBIMH M WHBIMH HHTEpECaMH
knueHToB U AO «IIBC» u (wnm) ero paOoTHUKOB, B TOM uucie BcieacTBue ocymiectBieHus AO «IIBCy
po)eCCHOHAILHOW AEATENIbHOCTH Ha PHIHKE LEHHBIX OyMmMar Ha YCIOBHAX COBMEILICHHS Pa3IM4HBIX BHIOB
poeCcCHOHAILHON ASSATETIBHOCTH, B CIEAYIOLINX CITydasx:

e ucnosiHenne AO «I1bC» mnopydeHuii KiIMeHTa, pelieHHe O HAIPaBICHUM W/WIIM COIEPKAHUH KOTOPBIX
HarpsiMyto o0ycnosieHo nonydernoi or AO «I1bC» undopmarnmeii;

e npesiocTaBieHue HHHOPMALIUH, COJIepIKallieii onrcaHue HEeHHbIX Oymar, cienok ¢ Humu, eciii AO «I1bC»
BJIaJIeeT TAKUMU K€ IIEHHBIMH OyMaraMi WM HAMEPEHO COBEPILHUThH ¢ HUMH CIETKY;

° penocTaBlieHue MH(POPMALUH, COACpIKAlLlell OMMCaHHWe CAENOK C LEHHBIMH OymMaraMu, KOHTpareHTaMu
KJIMEHTa TI0 KOTOpBIM OyayT siBisithest apyrue kimeHTbl AO «[IBCy», wimu ecnu ykazaHHbIE CHIEIKH OyayT
coBepuaThCs nmpu ydactuu apyrux kamueHntos AO «I1bC.

AO «1bC» yBemomiisier Bac O HaJMYMU KOH(DIMKTa HHTEPECOB B CIydasX, KOrJa OJHOBPEMEHHO C
npenoctasieHneM uHGopMarmu KineHTy AO «IIBC» MOXeT cocTosTh W OyIeT MpOomobKaTh HAaXOOHWTHCS B
JIOTOBOPHBIX OTHOIICHUAX I0 OKAa3aHMIO OPOKEPCKHMX M JIETIO3UTapHBIX YCIYT, YCIYT IO Pa3MELICHHIO IIEHHBIX
Oymar, yciuyr MapKeT-MeWKepa, HHBIX yCIyr TpeThuM juiam, npu 3ToM AO «I1IBCy» mMoxeT coBepmaTh CIENKH H
MHbIE ONepanuy ¢ (PUHAHCOBBIMH MHCTPYMEHTAMH B MHTEpECax TPEThUX JIMI U (WIN) B COOCTBEHHBIX MHTEpECax.
Kondmukr naTepecoB Bolpaxaercss B Hammunmn y AO «IIBC» u (mnm) ero pabOTHHUKOB 3aWHTEPECOBAHHOCTH B
MIPEIOCTABICHNHN KIMEHTY MH(OPMALUH, PEIMETOM KOTOPOH ABISIETCSI HEOOXOANMOCTD COBEpIICHHs ACHCTBUH ¢
(hMHAHCOBBIMH WHCTPYMEHTAMH, B YaCTHOCTH NeHCTBHH, 3a coBepmieHne KoTophlx AO «IIbC» mpuumnraercs
(morroMTHUTETHHOE) BO3HATPAXKICHNE.

AO «I1bC» mpuHHIMaeT Bce pa3yMHBIC W JIOCTYITHBIC MEPHI IO BBISBICHUIO W KOHTPOIO KOH(IHKTA
HWHTEPECOB, MEPhl MO MPEIOTBPALICHHIO €ro IOCISICTBUA W Ppa3pelIeHHI0 COOTBETCTBYIOLIETO KOH(MIMKTA
HHTEPECOB.

Hacrosimmum AO «IIpaiim Bpokepckuii Cepsuc» yBeaomJsier Bac o Hikecseayomem:

I. IIpenocraBnenne nHdpopmanmu mo 3anpocy Knnenra
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KireHT mMeeT npaBo Ha MOJTYYEHHE 110 €ro 3arpocy MH(GOpMalru 0 BHIaX M CyMMax IutaTexel (mopsuke
OIIpEJICTICHUsI CyMM IUTaTekei), KoTopble KIMeHT nomkeH OyAeT yIulaTuTh 3a IPeI0CTaBICHIE eMY YCIyT B paMKax
JloroBopa oOciyxuBaHMs Ha (PMHAHCOBBIX PBIHKAX, BKIOUask HH(OOPMAILIMIO O pa3Mepe BO3HArpaykAeHHs (TOpsIKe
OIpe/IeIeHUsI pa3Mepa Bo3HArpaxieHus) bpokepa u mopsiike ero yriaTol.

KimeHT BripaBe 1o 3anpocy MOIyYUTh CIASAYOULYIO HHPOPMAIIHUIO:

1) npwu okazanuu BpokepoM ycIyT Mo MpUOOPETEHHIO MAeB MACBbIX HHBECTUIIMOHHBIX (DOHIIOB:

® MHBCCTULIMOHHYIO JCKJIapalnio Ma€BOro HHBECTUIIMOHHOI'O (1)0H}Ia;

® JCTOYHUK TIOJY4EHHs CBEJCHUI 00 HW3MEHEHMH pacyeTHOM CTOMMOCTH WHBECTHIMOHHOIO Tas 3a
TIOCJIE/IHUE HIECTh MecsleB (B Cilydae NpEeNOCTaBICHUS] TaKOH MH(OpMAaIMU YIPaBISIOIIEH KOMIIAHWEH MaeBoro
WHBECTHILMOHHOT0 ()oH/a U (MIJIN) HAXOXKICHHS TaKO HHPOPMaIK B CBOOOTHOM JIOCTYTIE);

e pasMep BO3HATPAXKICHWS  YIOPABISAIONICH KOMIAHMA W OONMH  pa3Mep  BO3HATPaKICHUS
CHEIMAIN3UPOBAHHOIO JEMO3UTApUs, JIMIA, OCYIIECTBIISIONIErO BEJICHUE pEeecTpa BIAJENbIEB MHBECTHUIIMOHHBIX
MaeB, ayJAUTOPCKOW OpraHu3alMy, a TakkKe OICHIUKA, €ClM WMHBECTUIIMOHHAS JIeKJapalus MaeBoro
WHBECTUIIMOHHOrO (OHIA IpPeaycMaTPUBAE€T BO3MOXKHOCTh WHBECTUPOBAHUS B HMMYIIECTBO, OLEHKA KOTOPOro
OCYILECTBIISIETCS OLICHIIIUKOM;

® O MOPAJAKE U CPpOKaxX BBITIIATHI ﬂCHC)KHOI‘/II KOMIICHCAIlMH1 B CBA3U C NOrallicCHUEM MHBCCTUIITMOHHBIX I1aCB.

2)npu oKa3aHUKM BpoKepoM yCITyT Mo 3aKIFOUYEHHIO JTOTOBOPOB, SBIISIONIMXCS MTPOU3BOHBIMHI (DHHAHCOBBIMH
WHCTPYMEHTAMHU:

e criequ(UKALMIO JOTOBOPA, SBISIOIIEIOCS NPOU3BOAHBIM (PMHAHCOBBIM HHCTPYMEHTOM (B CIydae €CiH
0a3UCHBIM AKTHBOM IPOM3BOAHOTO (PUHAHCOBOI'O HHCTPYMEHTA SBJISETCA IPYrod HPOM3BOIHBIM (DPUHAHCOBBIN
HHCTPYMEHT, bpokep Takke NPeaocTaBIseT CHEUM(HUKALMIO TAKOrO JJOr0BOpa, SBJIAIOIIETOCS HPOU3BOIHBIM
(MHAHCOBBIM HHCTPYMEHTOM);

® CBEJICHHS O pa3Mepe CyMMBI JICHEKHBIX CPEACTB, KOTOPYIO HEOOXOJUMO YIUIATUTh HA MOMEHT 3aKJIFOUEHMs
JIOTOBOPA, SIBJISIOIIETOCS IIPOM3BOIHBIM (PMHAHCOBBIM HHCTPYMEHTOM;

® MCTOYHHK IIOJYYCHUs CBEICHHN O KOJIeOAaHMM IeHbl (3HaUeHMs1) 0A3UCHOTrO aKTHBa 3a IOCIEIHHUE LIECTh
MECSIIeB, MPEANISCTBYIOIMX JlaTe 3aKJIIOUSHUsS] JIOTOBOPA, SIBJISIONIErOCS  IMPOU3BOJHBIM  (DUHAHCOBBIM
HMHCTpyMEHTOM (B citydae Hajuuuus y bpokepa nundopMaiim o TakoM UCTOYHHUKE).

3) npu oka3aHuU BpokepoM yciyr Mo MHBECTUIIMOHHOMY KOHCYJIbTHPOBAHHUIO C MCIIOIb30BAaHUEM IPOrpaMM
aBTOCJIEJIOBAHMS /ISl 3aKIIFOUEHNS clieIoK B nHTepecax Kimenros bpokepa:

e 0 Imne (7UIax), Ha OCHOBAHWM WHPOPMAIHUU O CHEIKaX KOTOpOro (KOTOPBIX) COCTaBISAETCS
WHIMBH/yallbHAsT WHBECTHIIMOHHAS pPEKOMEHIAlMsi, rnpeoOpasyemasi B TMopydeHHe bpokepy, XapaKTepHUCTHKax
YKa3aHHBIX CIENOK (B TOM 4HCIIe 00 WX IMpeaMeTe W IIeHE), a Takke 00 M3MEHEHHWH TOoKa3aTelel JOXOMHOCTH 0
TAKUM C/IEJIKaM 3a MOCIIeTHUE IIeCTh MECSIIEB, MPEAIIeCTBYIONINX JaTe nonydenus: bpokepom 3ampoca Kinenra;

* 0 MUHMMAQJIbHOM M MAaKCHMallbHOM OOBbEMax JEHEKHBIX cpeAcTB KimeHTa, B OTHOIIEHHH KOTOPOIO
BpokepoM MOKeT OBITH TPeIOCTaBICHA BO3MOXKHOCTH MNPEOOpa3oBaHMs TMPEJOCTABICHHON WHIMBHIYaTbHOMH
MHBECTUIIMOHHON PEKOMEHAAIINY B TTopydeHne bpokepy (B cirydae Hannuus yKa3zaHHsl Ha TaKHe 00BEMBI B TOTOBOpE
00 OKa3aHWH YCIYT IO MHBECTUIIMOHHOMY KOHCYJIBTHPOBAHHMIO);

® 0 COOTHONIICHHM IIOKa3aTeleh JOXOMTHOCTH IO CHCJIKaM, 3aKJIIOYEHHBIM C HCIIOJIB30BAHWEM IIPOrpaMm
ABTOCJICOOBaHUA, U IoKa3aTenei JOXOOHOCTH IIO CACIIKAM, 3aKJIFOYCHHBIM EpOKepOM Ha OCHOBaHHH HOpyTICHHﬁ,
NMOAaHHBIX YKa3aHHbIM Kiuenrom CaMOCTOSTCIIbHO, 3a IICPHUOM, yKa3aHHLII71 B 3ampoce Kiuenra.
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Hacrossmmm MHBecTop nmoaTBepxkaaeT,

«Mpaiim Bpokepckuit Cepsuc»

4TO0 yBeAoMJeH AKIHOHEepHBIM 001ecTBOM «IIpaiim Bpokepckuii CepBuc» o ciaeayouem:

e okasbiBaeMble AO «I1bC» puHaHCOBBIE YCIYTH HE SIBISIOTCS YCIyTaMH 1O OTKPBITHIO OaHKOBCKHX CUETOB
U IIpHUEMY BKJIAJIOB;

® JICHEe)KHBIE CPE/ICTBA, MepeaBaeMble 1o Jloropopy oOciy:knBaHHs Ha (PMHAHCOBBIX PBIHKAX HE ITOIUIEKAT
CTpaxoBaHHIO B COOTBETCTBUU ¢ DenepanbHbIM 3akoHOM OT 23 nekabpst 2003 roma Ne 177-03 «O crpaxoBaHun
BKJIa/10B B OaHKax Poccuiickoii deneparmmy;

e 0 npaBe MHBecTopa Ha MoJydeHHE IO €ro 3arpocy WH(pOpMayy O BHAaX M CyMMax IUtaTexel (mopsake
OIpe/ieNIeHUss CyMM IUIaTexeit), koTopsle MHBecTop, nony4yarensb (PMHAHCOBOM YCIYrd JOJDKEH OyIeT YIUIaTHTh 3a
npejiocTaBlieHne eMy (MHAHCOBOM YCIyrd, BKJIIOYas HH(OPMALMIO O pa3Mepe BO3HATPAXKICHHUS (TOpSIKe
OIpe/ieNIeHNs pa3Mepa BO3HAIPAXK/ICHHA) U IIOPAIKE €ro YIjIaThl;

® 0 mpage noyJatessi QMHAHCOBBIX YCIYT Ha MOJy4YEHHUE 0 €ro 3anpocy WHOM MH(POPMAIMH, CBSI3aHHOH C
OoKazaHHeM (DUHAHCOBOM yCIyrH, yka3aHHOH B myHkTax 2.1 ba3oBoro craHmapra 3aiiuThl NPaB U HHTEPECOB
(U3NIECKUX U IOPUIUUCCKUX JIUI] - TIOTyJaTesiei (PMHAHCOBBIX YCIIYT, OKAa3bIBACMBIX UJICHAMH CAMOPETYIUPYEMbIX
opraHuzaiuii B chepe (PMHAHCOBOTO PhIHKA, OOBEIMHSIOIINX OPOKEPOB, yTBEepKaeHHOro bankom Poccuu, BKITtouas
CIEYIOIIYI0 HH(OPMAIIHUIO:

-0 TIOJIHOM W COKpalleHHOM (Ipu Hajau4duu) (UPMEHHOM HAUMEHOBaHMU OpoKepa B COOTBETCTBHU CO
CBEJICHUSIMH, YKa3aHHBIMH B €ITHOM TOCYJIAPCTBEHHOM PEecTpe IOpUAMYECKHUX JIMI[ U B yCTaBe OpoKepa, a Takke
U300pakeHne 3HaKa 00CITy)KMBaHUsI (TIPH HAJIMYUH);

-00 axpece Opokepa, ajapecax o(ucoB Opokepa, ajpece IEKTPOHHOH MOYTHI M KOHTAKTHOM TelieoHe,
ajipece oduIMaIbLHOrO caiita Opokepa B cetu "MuTepHer";

- 0 HAJIMYMH JIMIICH3MH Ha OCYIIECTBICHNE OPOKEPCKON JAeATEIbHOCTH, BKIII0Yas HOMEp, AaTy BBIAYN U CPOK
JICUCTBUS JTUIICH3UM;

-00 opraHe, BBbIIABIIEM JIULICH3UIO HA OCYIIECTBICHHE OPOKEPCKON IESTEIbHOCTH (€ro HAMMEHOBAHHME, apec
u TesnedoHbl);

-0 WICHCTBE B CaMOpEryIHpPYeMOH OpraHM3aliH, ¢ YKa3aHHEM HAaHMEHOBAHHUS TaKOH caMOperyIHpyeMoi
OpraHM3allUy, aapece caliTa CaMOperyIupyeMoi opraHm3anmu B ceTH "MHTepHET" M 0 ee CTaHAapTax IO 3alluTe
IpaB U MHTEPECOB Molyyareneld (UHAHCOBBIX YCIIYT;

-00 opraHe, OCYILECTBIISIOLIEM ITOJHOMOYHS 10 KOHTPOJIIO U HA/I30PY 32 ASSTeIBHOCTHIO OpoKepa;

- 0 (PMHAHCOBBIX YyCIyraX, OKa3bIBaeMBIX Ha OCHOBaHMH JloroBopa o0ciykuBaHUsS Ha (PUHAHCOBBIX PHIHKAX,
u JIOTIOJTHUTEINBHBIX yCIyrax Opokepa, B TOM YHCIIE OKa3bIBAEMBIX OPOKEPOM 3a JAOTOIHHUTEIBHYIO IUIATY;

-0 TIOpS/IKE TONMydeHHs (PUHAHCOBOW YCIYrH, B TOM 4YHCIIE JOKYMEHTaX, KOTOpbIE JOJKHBI OBITH
TIPEI0CTABIICHBI MTOTyJaTeseM (PUHAHCOBBIX YCIIYT JUIS €€ OTYICHHUS;

- 0 cmoco0ax W ajpecax HapaBICHUs oOpamieHni (xamno0) OpoKepy, B CAaMOPETyIUPYEMYIO OPTaHU3AIIHIO, B
OpraH, OCYIIECTBIISIONIHMI TOTHOMOYHS 110 KOHTPOIIIO U HAaZ30PY 32 JIeITeIbHOCTEIO OpoKepa;

-0 crmocodax 3am|Thl TpaB TOMydaTedst (UHAHCOBBIX YCIYT, BKIOYas HH(OOPMALHUIO O HAJIUYUH
BO3MO)KHOCTHH CIIOCO0AX JIOCYAEOHOTO MM BHECYAEOHOTO YPETYIUPOBAHUS CIIOpa, B TOM YHCIIE O TIPETEH3NOHHOM
TIOPSAIKE YPETyIHPOBAHMS CIIOpa, MPOLeype MEIUANH (TTIPH UX HAJTWUIHN);

-0 crocobax W TOpSJKE W3MEHEHHS YCIOBHH JO0ToBOpa O OpPOKEPCKOM OOCIYKHBaHWH, B TOM YHCIE B
pe3ynbTare BHECEHUs] OpOKepOM HM3MEHEHHH BO BHYTPEHHHE JIOKYMEHTBI, CCBUIKA Ha KOTOPBIE COACPIKUTCS B
JIOTOBOPE JIOBEPUTENBHOIO YIIPaBICHUSL.

-0 TpaBe Toy4aresns: (UHAHCOBBIX YCIyT HA TOMYYEHHE IO €ro 3arpocy WHON MH(OPMAIH, CBI3aHHOH C
OKa3aHueM (PMHAHCOBOM YCIyIHW, yKa3aHHOW B MyHKTax 2.6 - 2.8 ba3zoBoro cranmapra 3amurhl IpaB U MHTEPECOB
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(U3MUECKNX M IOPUINYECKUX JIUIL - TToydaTeneld (PMHAHCOBBIX YCIIYT, OKa3bIBAEMbIX WICHAMH CaMOpETyIHPYeMbIX
opranuzanuii B chepe GuHAHCOBOTrO phIHKA, 00BEANHSIONMX OpOKepoB, yrBepxkaeHHoro bankom Poccum;

VkazannHas I/IH(I)OpMaIII/ISI JOBCACHA J0 MCHA 10 3aKJIFOUCHUSA ,Z[OFOBOpa O6CJ'Iy)KI/IBaHI/I$I Ha (bI/IHaHCOBI)IX
PBIHKAX, MPEAYyCMAaTPUBAIOIIETO OKa3aHUC 6p0KepCKI/IX YCIIYT, U SABJISACTCA IIOHSATHOM MHE.

OTTHCK IT€YaTH IJI MMPEACTABUTEIIA IOpI/II[I/I‘-IeCKOFO Jina
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