MpunoxeHune Ne 1

k [loroBopy no 6pokepckoMy 06CrnyXMBaHUIO
KIMMEHTOB - (PU3NYECKMX NNL, HA PbIHKE LIeHHbIX Bymar
Ne oT«_ » 20__ropa

Bbpokep npuceBavBaeT KnueHTy Kog , KoTopbli aBndetca maeHtudpukaumen KnueHta u
CCbIfiKa Ha KoTopbli, 0bsizaTenbHa npu Nobbix obpalueHnsix Kk bpokepy.

KnuneHTy oTkpbiBaeTca 6pokepckuin cHet Ne

OT nmenn bpokepa: OT nmenun Knnenra:

M.T1.



MpunoxeHune Ne 2

k [loroBopy no 6pokepckoMy 06CnykKnBaHuo
KIMMEHTOB - (ON3NYECKMX NNL, HA PbIHKE LIEHHbIX
Oymar Ne oT«__ » 20
roga

Tapudbl kKoMuccnoHHoro BosHarpaxgeHna AO «BbaHk
PuHcepBMUC» 3a OKa3aHMe DPOKEePCKUX yCnyr AN OPUANYECKUX 1
c¢pmsnuecknx nuy (HOC He o6naraeTca)

Onepauum Ha ToproBbix nnowaakax: Cektop «OcHOBHOM pbIHOK» ®oHpoBoro pbiHka MMAO
MockoBckasa Oupxa, [eHexHbin pblHOK [MAO MockoBckas Oupxa B 4acTu onepauum c
rocyaapcTBeHHbIMU LIeHHbIMK Bymaramum (3a ucknioueHuem caenok PENO)

TapudHbIn nnaH «ba3zoBbIn»
Komuccus no gaHHOMY TapudHOMY MiaHy HAYMCNSETCS U CNUCLIBAETCS OAHOKPATHO MO UTOraM OKOHYaHUS
KaneHgapHOro Mecsia no Likarne, 3aBuUCSLLEN OT MECSMHOrO TOProBoro o6opoTa no caenkam 3a Mecsiu;

ToproBbin 060pPOT NO cAenkam 3a Komuccusa, % ot obopoTta
KaneHaapHbIM Mecsl (B pyonsax)

no 1 000 000 0,07; Ho He meHee 500 py6.

1 000 001 - 5000 000 0,040

5000 001 - 10 000 000 0,030

10 000 001 - 50 000 000 0,020

50 000 001 - 100 000 000 0,015

100 000 001 — 250 000 000 0,012

Ot 250 000 001 0,005

Onepauuu ¢ LeHHbIMM Bymaramu Ha BHEOMPXKEBOM pbIHKe (3a ucknroyeHnem caenok PENMO)
Komwnccus no gaHHomy TapudHOMY MaHy HaYUCIIAETCS U CNUCBIBAETCA B A€Hb OKa3aHus ycnyru

opraHusaTopa

CYMMbI caenku nepsow Yactu PEINO

Komuccusa, % ot obopoTa
PUHAHCOBLIN MHCTPYMEHT ToproBbI 060pOT 3a AE€Hb, PY6.
no 10 000 000 10 000 001 - 100 000 001 n
100 000 000 bonee
Bekcens 0,5 0,2 0,1
LleHHble Bymaru u MdPUL, kpome Bekcenel, aonylieHHble K | 0,15 0,1 0,05
TOpram Ha pPOCCUIACKUX Bupxax
LleHHble Oymaru n MOU, kpome Bekcenen, He gonyleHHble | 0,25 0,075 0,05
K TOpram Ha poccuncKknx bupkax, JonyLLeHHbIE K Topram Ha
WHOCTPaHHOM OopraHv3oBaHHOM (perynupyemom)
(P1HAHCOBOM PbIHKE, WU KOTUPYEMbIE B UH(OPMaLIMOHHON
cucteme Bloomberg
LleHHble Bymaru n MOU, kpome Bekcenemn, He gonyleHHsle | 5,0 5,0 5,0
K TopraMm Ha  OpraHm3oBaHHOM  (perynMpyemMom)
(h1HAHCOBOM pPbIHKE, Y HEKOTUPYEMbIE B UH(DOPMAaLMOHHOMN
cucteme
Bloomberg
Onepaunn PEMNO Ha BHe6upxeBOM 1 GUPXKEBOM pbIHKaX
HaumeHoBaHue ycnyru | MNopsinok u chopma BanmaHus Komuccus
KoMuccum
Cpoenka PEMNO yepe3 | Komucena  paccuutbiBaetcs o7 | 0,00025% oT o6bema nepBoi YacTu

PEMNO x cpok PEMNO, BblpaXeHHbI B




TOproBnu 1 B3MaeTcsl B IeHb COBEPLUEHNS KaneHaapHbIX OHAX

BHebupxeBasi coenka | caernku 0,0004% o1 06bema nepBoK YacTu

PEMNO PEMO x cpok PEMNO, BbipaXeHHbI B
KaneHaapHbIX AHAX

1. Komwuccus HE BBUMAETCA:

3a OTKpbITUE JlnLeBoOro cyeTa;

3a nepesop cpeacTB mexay JluuesbiMn cHeTaMu, OTKPbITBIMU B paMkax ogHoro [loroeopa;

npv OTCYTCTBMU B KaneH4apHOM MecsiLie TOProBbIX onepauuii;

npu ydactum KnueHta B nepBMYHOM pa3melleHun LeHHbix Oymar 4epe3 bBbpokepa kak

aHaeppantepa Bbinycka.

2. [OanHble Tapudbl NnpeacTaBneHsl 6e3 yyeTa TapudoB CTOPOHHUX [enosntapumes, TOProBbIX CUCTEM U
Bupx, koTopble yaepxuatotcs ¢ KnueHta B pasmepe aktudeckmx pacxonos bpokepa.

3. CrtoumocTb [JenosuTapHbIX ycnyr onnaynBaetcd KnveHTOM OTAenbHO cornacHo Tapudam
aenosutapus bpokepa.

4.  MuHumarnbHasi cymma 3asiBKM Ha Nokynky eBpoobnurauum He meHee 100 000 gonnapos CLUA nn6o
3KBUBAIEHT B ApYrvX BanoTax B nepecyeTe no oduumnansHoMy Kypcy LIb P® Ha gaty nogaym 3asBku.

5. Tlpwv 3aknto4eHnn coenok B MHOCTPaHHOW BamntoTe TOProBbii 000POT B LENSX yaepKaHus KOMUCCUW,
paccunTbiBaeTca No ouumnansHoMy Kypcy LUb P® Ha gaty caenku.

1 npOI/I3BOD,HbIe d)I/IHaHCOBbIe MHCTPYMEHTDI

OT nmenun bpokepa: OT nmenu Knnenra:

M.T1.



MpunoxeHune Ne 3
k [loroBopy no 6pokepckoMy 0BCIyXMBaAHWUIO
KIIMEHTOB - (OU3NYECKMX MWL, HA PbIHKE LEHHbIX Bymar

Ne oT«__ » 20__ropa
JOBEPEHHOCTb
«_» 20 . r. Mocksa
, nacnopt: cepus HoMep BblgaH . . r.
, kog  nogpasgeneHuvsi . Apgpec
perncTpaumm:
(MHH ), WMeHyemMbin B AdanbHenwem «KnmeHT», ynonHomouunBaet

AkumoHepHoe obuwectBo «baHk ®uHcepsuc», OIMPH 1087711000013, WMHH 7750004270,
nMeHyemoe B fanbHenwem «baHk», coBepliaTh cnegyoLwmne 4ENCTBUSA:

1. Bectu neperoBopbl, COrMacoBbIBaTb YCNOBUS, 3aKMo4aTb U UCNOMHATL BCE BUAbI CAENMOK Kynnu-
npogaxu LleHHbIx Gymar oT umeHun baHka, 3a cyeT M no nopydveHuto KnueHta Ha OCHOBaHWU
MUCbMEHHbLIX MOPYYEHU nocnegHero, OMOPMIIEHHbIX B COOTBETCTBMM C [oroBopoMm no
BGpokepckoOMy OBCNYXMBAHMIO KMUEHTOB — (OU3NYECKMX NUL, Ha pbIHKE LieHHbIX Gymar Ne

OT «__» 20__ ropa (panee - [loroBop), 3akntoyeHHbIM Mexay KnveHtom n baHkom.

2. CoBepwaTtb BCe WHble OPUONYECKN 3HAYMMble AeNCTBUMA B KadvecTBe Opokepa KnueHTa,
npeaycMOTpeHHbIe 1 BbiTekatowue 13 [lorosopa.

3. CnucbiBaTb AeHexHble cpeacTea C nuueBoro cyeta KnmeHTa, a Takke 3a4McnaTb AEHEXHble
cpencTtea Ha nuueBor cyeT KnveHTa ang npoBeAeHUs nnaTtexen No COBEPLUEHHbIM onepaunsiM ¢

LUEeHHbIMN 6ymaraMM.

HacToswasa noBepeHHOCTb BblgaHa Ha CPOK 40 «_ » 20 ropa.




MpunoxeHune Ne 4
k [loroBopy no 6pokepckoMy ob6CrnyXnBaHuo
KNMUEHTOB - PU3NYECKMX NILL Ha PbIHKE LIeHHbIX Gymar Ne

oT«__ » 20__ropa
NMOPYYEHMUE KINMEHTA
Ha coBeplUeHUe onepaumm ¢ LeHHbIMM 6ymaramm Ne _

KnueHT:
Koa KnueHra: DoroBop Ne oT __.
dununan:

Ne Bup AmuteHT| HaumenoBan | Karteropwus(tun) Bua u/6 Bbinyck TpaHw | Cepusa Liena / CraBka| Cpok| Kon- Cpok pencreus % % w6 | OTmeTkn

n/n onepauuu ne Bbinycka LueHa 2 PENO BO L/6 nopys. OEH.CP. | KNUeHTa 06

Yyactn Hauyanol OkoH4aHue |KNUeHTa oTKa3e

KnueHt/YnonHomoueHHbIn npeactasutens KnueHta

OTtmeTkun bpokepa

JaTa v Bpemsi npuema nopy4eHus

YNonHOMoOYeHHbIN coTpyAHMK Bpokepa




MpunoxeHune Ne 5

k [loroBopy no 6pokepckoMy ob6CrnyXnBaHuo

KNMUEHTOB - PU3NYECKMX NILL Ha PbIHKE LIeHHbIX Bymar Ne

oT « » 20__ropa
NMOPYYEHUE KITMEHTA Ne
Ha nepeBoOpA AEHEeXHbIX cpeaAcTB/HA U3MEHeHue No3uLunM B TOProBom cucteme
KnueHt:
Kop KnuenTa: HdoroBop Ne oT__ .
dunuan:
Bpems Bup onepauuun Cnucartb co 3auncnutb Ha OononHutenbHas nHdopmaunsa gns Cymma BanioTa Cpok
npuema cyeta/ UICTOYHUMK cyet/ nepeBofa OeHEXHbIX CpeacTB nnarexa nnarexa OencTBus
nopyveHus cpeacTs Mony4artenb (3anonHseTcs npyM Heo6xoaNMMOCTH) nopyveHus
cpeAacTB
KnueHt/YnonHomoueHHbIn npeacTasutens KnueHta
' ' 20_T.

Onsi cnyxebHbix oTMeToK Bpokepa

[laTta v BpemMs npvema nopy4eHust

Bxogsawmimn Homep

YNonHoMo4YeHHbIN coTpyaHuK bpokepa




MpunoxeHune Ne 6

k [loroBopy no 6pokepckoMy 0BCIyXMBaAHWUIO
KIMMEHTOB - (PU3NYECKMX NNL, HA PbIHKE LIeHHbIX Bymar
Ne oT«_ » 20__ropa

OEKNAPALINA
O pUCKax, CBA3aHHbIX C NpoBeAeHneM
onepauui (coBeplueHUEM CAENOK) Ha (PMHAHCOBLIX PbIHKaX

Llensto HacTtosawen [eknapaumm saBnaetca npefoctaBneHve KnveHTy wuHgopmaumm o puckax,
CBSA3aHHbIX C OCYLLEeCTBNIEHMEM onepauni Ha (PUHAHCOBLIX PbIHKAaX, U NpeaynpexaeHne O BO3MOXHbIX
noTepsx Npu ocyLecTBEHUN onepaLmi Ha (PMHAHCOBbLIX PbIHKaX.

KnueHT ocosHaeT, YTO MHBECTUpPOBaHWE CpeacTB B VHCTPYMEHTbI (PMHAHCOBOrO PbIHKA COMPSHKEHO C
onpegeneHHbIMN pUckaMn, OTBETCTBEHHOCTb 3@ KOTOpble HE MOXET ObITb BO3foXeHa Ha bpokepa, Tak kak
OHW HaxoOATCs BHE pas3yMHOro KOHTpons CTOPOH M MX BO3MOXHOCTM MNpedBUMAETb U NpenoTBpaTuTb
NnocrneacTBusi TaKMX PUCKOB oOrpaHuMdeHbl. Ha ocHoBaHuM  BblleunsnoxeHHoro KnveHT  gormkeH
CaMOCTOATENbHO OLEHMBATb BO3MOXHOCTb OCYLLECTBIIEHUS CBOWX WHBECTMUMIA, Npu 3ToM Bpokep Gyaet
npunaratb MakCMMyM YCUINUIA C LieNbio NoOMoYb KNMeHTY COKpaTUTb BO3MOXHbIE PUCKM MPU MHBECTUPOBAHNN
nocrnegHUM CpeacTB B pamkax yCnyr, npegocTtasnsemMbix bpokepom.

Ona uenen HacTtosawen [eknapaumm nog pPUCKOM MNpU OCYLLECTBMEHUU Ornepauun Ha (pUHaAHCOBBLIX
pPbIHKaX NOHUMAETCA BO3MOXHOCTb HACTYNNeHus cobbiTus, BNeKyLlero 3a cobon notepu ans Knuexra.

Hwxe npumBOOATCA KOHKPETHble BMAbI PUCKOB, CMMCOK KOTOPbIX HE SABMSAETCA MCYEepnbiBaloLMM, HO
nosgonseT KnueHty wumeTb obliee npeactaBrneHMe 00 OCHOBHbIX PUCKaX, C KOTOPbIMW OH MOXET
CTONKHYTbCA MpPU  MHBECTMPOBaHWW CPeAacTB B VHCTpyMeHTbl MHAHCOBOro pbiHka B Poccuiickon
denepaumn.

1. Puckun, cBAizaHHble C UMHBeCTUpoBaHMeM Ha CbVIHaHCOBOM PblHKe

lMonumu4eckuli puck - puck OUMHaAHCOBbLIX MOTEPb CO CTOPOHbI KnuneHTa bBbpokepa, CBs3aHHbLIA C
HebnaronpuATHbLIM U3MEHEHWEM MONMUTUYECKOW cuTyaumm B Poccuun (M3MeHeHWe MOMUTUYECKOW CUCTEMBI,
CMeHa OpraHoB Bnactu, U3MEHEHME NONUTUYECKOTO /M 3KOHOMUYECKOTo Kypca). Hanbonee pagukanbHblie
NU3MEHEHNsT MOTyT MPUBECTU K OTKA3Y WIIM OTCPOYKE WCMOMHEHUS SMUTEHTaMK CBOUX 006SA3aTenbCTB MO
LleHHbIM Bymaram, K OrpaHU4eHMIO onpeaeneHHbIX (HanpMmep, MHOCTPaHHbIX) MHBECTULMI, @ BO3MOXHO U K
KOHMCKaummn nmbo HauuoHanusaumm nMyLLecTsa onpenerneHHbIX KaTeropuin MHBECTOPOB.

JKoHOMUYECKUll PUCK - PUCK (PUHAHCOBbLIX MOTEepb CO CTOpPOHbl KnueHTa bBpokepa, CBSA3aHHbLIN C
N3MeHeHneM 3KOHOMMYECKOW cuTyaummn B Poccumn. B cnyyae yxydleHusi 93KOHOMUYECKOW cUTyaummn niobon
y4acTHUK npouecca MHBecTupoBaHua KriveHToM cpefcTB B WHCTPYMEHTbl PMHAHCOBOrO pblHKA MOXET
oKasaTbCA B CUTyauuW, KOrga B CUNY SKOHOMMYECKUX MPUYMH OH HE CMOXET Hanexawum obpasom
MCMONHWUTbL CBOM 0653aTenbCcTBa, CBA3aHHble C obpalleHnem n obCcnyxuBaHWeM BbIMYCKOB LieHHbIX Bymar,
Unu uHble obsa3aTenbCcTBa, KOTOPbIE MOTYT NOBMNMATL Ha NpaBa KnveHTa.

Puck delicmeyrouje2o 3akoHoOamesibcmea U 3aKkoHodamesibHbix udmeHeHul ([Ipasoeol puck) -
pUCK noTepb OT BrOXeHUA B WHCTPYMEHTbl (PMHAHCOBOIO pblHKA, CBA3AHHBLIA C MPUMEHEHUEM
JencTeylolLlero 3akoHopgatenbcTtBa Poccuiickon ®epepauumn, nosBAEHMEM HOBbIX W/WNU U3MEHEHNEM
CYLLECTBYIOLLMX 3aKoHoAaTenbHbIX W HOpPMaTMBHLIX akToB Poccuickon depepauun. [MpaBoBOW pucK
BKITIOYA@ET TaKkKe BO3MOXHOCTb MOTEPb OT OTCYTCTBMS HOPMaTMBHO-MPaBOBbIX aKTOB, PErynupyoLwmnx
AeATeNnbHOCTb Ha (PUHAHCOBLIX PbIHKAX UMK B KAKOM-NNBO cekTope UHAHCOBOro pbIHKA.

Puck Hanozoeo20 3akoHoOamesibcmea - puck OMHaAHCOBbLIX NMOTEPb CO CTOPOHbI KnneHTta Bpokepa,
CBSA3aHHbIN C MPUMEHEHMEM [AEeWCTBYIOLLEro HaroroBoro 3akoHoaatenbctBa Poccuiickon ®depepauun,
N3MEHEHNEM CYLLIECTBYIOLLIENO MOPSAKA HAaNnoroobnoxeHus onepauun Ha UHAHCOBLIX PbIHKaX.

KnueHT, asnsowunca HepesngeHTom Poccuinckon defepaumm, OOMKEH YYMTbIBaTb PUCK, CBA3AHHbLIN C
pacTopXXeHneMm unu n3aMeHeHnem nognucaHHelx Poccuiickon deaepalmen mexayHapoaHblx cornawleHumn ob



n3bexaHne OABOMHONO HaroroobnoXeHusi, YTO MOXET He6J'IaFOI'IpI/IF|THO noBnNuATbL Ha nonoxeHune KnueHra,
UbA OEeATENbHOCTb nognagana noa perynupoBaHuMe Takoro cornawleHusa, n KOTOprI7I nMen Ha OoCHoBaHUU
YKa3aHHOro cornawlueHua Kakne-nnbo Hamnorosble NbroThbl U npenmyuiecTBa.

Bantomublill puck - 370 puUcK yObITKOB, KOTOpbIE€ MOrYT BO3HMKHYTb BCReACTBME HebnaronpusTHOro
N3MEHEHNs1 KYpCOB MHOCTPaHHbIX BartoT.

Co cTOpOoHbI rocygapctBa KypC POCCUMCKOW BarntoTbl KOoHTponupyetca baHkom Poccum nytem
BBEAEHMS OrpaHUYeHUn nNpenernoB M3MEHEHUN Kypca POCCUMNCKON BanioTbl, NyTEM NpoBeAeHUS BantoTHbIX
WHTEPBEHUUN Ha BaniOTHOM pbiHKE, a Takke MyTeM WCMNOMb30BaHMA WHbIX AOCTYNHbIX BaHky Poccun
MEXaHN3MOB.

3akoHopaTenbctBo Poccuiickon ®efepauumn ycTaHaBnuBaeT PEXMM OCYLLECTBNEHUS BamntoTHbIX
onepauun, KOHTponb, 3a cobniogeHueMm KOToporo ocyulectsnsieT baHk Poccuv v ynornHOMOYEHHblE UM
KpeauTHble ydpexaeHusa. lMpu atom bBbaHk Poccun umeeT npaBo CaMOCTOATENbHO MEHsSITb MOPSIAOK
OCYLLIECTBIMEHMS BamnioTHbIX Oonepauui U BblaaBaTb COOTBETCTBYIOLUME pa3peLleHnsl Ha OCyLLEeCTBIEHUE
TakMx onepauuii, korga aTo Heobxoammo.

Y KnueHta, B cnyyae npoBedeHUS TOProsbiXx onepaumi ¢ PUHAHCOBLIMU aKTMBaMu, MOXET
BO3HWKHYTb HEobXoOAMMOCTb OCYLEeCTBNATL MpsiMble M obpaTHble KoHBepcuu BamoT. WHBecTuumum,
ocyllecTBnsiemMmble W/unu oOueHWBaeMble B WHOCTPaAHHOM BamniTe, PaBHO Kak M BanioTHO-OOMeEHHbIe
(koHBEPCUOHHbBIE) onepaunn, MOryT ObiTb NOABEPXKEHbI PUCKY 3HAUYUTESbHbLIX NEPEOLEHOK U U3MEHEHUN,
CBSI3@HHbIX C BbICOKUM YPOBHEM MHMMAAUUM B TOW UMM MHOW BarnioTe U BO3MOXHbIMW HebnaronpuaTHbIMU
N3MEeHEHNsIMN BaioTHO-0OMEHHbIX KypCOB.

B cBs3M ¢ ykasaHHbIM, y KnveHTa MOryT BO3HUKHYTb YObITKM, pasmep KOTOPbIX HE OrpaHWYeH U He
MOXeT ObiTb 00 KOHUAa OLEeHEeH Ha MOMEHT 3akniouveHus cooTBeTcTByowen Caenkv BBuay OTCYTCTBMSA
CBeAEeHWIN O ABMKEHWUW BanOTHO-0OMEHHbIX KypCOB.

Puck penampuayuu OeHexHbix cpedcme - puck (UHAHCOBLIX MOTEPb CO CTOPOHbI KnuneHta
Bpokepa, cBs3aHHbLIN C penaTpuaumen geHexHblx cpeacts KnueHta bpokepa.

Penatpvauusi [eHexHbIX CpeACTB WMHOCTpPaHHbIX WMHBECTOPOB OCYLLECTBMSETCS B Mopsiake,
npegycMOTPEHHOM POCCUMICKMM 3aKOHOAATENbCTBOM, HO He CYLLEeCTBYET HUKaKuX rapaHTui, 4Tto He OyayT
BBedeHbl orpaHnyeHmsa nubo 3anpeTbl Ha Takylo penaTpuaumio, nubo OygoeT M3MeHeH nopsgok ee
ocywlecTtBneHus. CneacTBneM ykasaHHbIX OBCTOSATENbCTB MOryT ctatb YybObiTkM KnneHToB bBpokepa, Ha
KOTOpPbIX 3TV OrpaHnyeHns unu 3anpeTtbl OyayT pacnpocTpaHATLCS.

Puck uHghpacmpykmypbl ¢puHaHCO8bIX PbIHKO8 - PUCK (PUHAHCOBLIX NOTEPb CO CTOPOHbI KnueHTa
Bpokepa, cBsi3aHHbIN C HE4OCTATOYHO BbICOKMM YPOBHEM Pa3BUTUS MHPPACTPYKTYPbl (PMHAHCOBBIX PLIHKOB.

Poccuiickoe 3akoHogaTenbCTBO MNpedycMaTpuBaeT BO3MOXHOCTb OOpalleHus UeHHbIX Oymar B
©e3gokymeHTapHon copme, npaBa Ha KOTOpble OUKCUMPYIOTCS B BMOE 3MEKTPOHHOW 3anmMcy Ha cyeTax
«OEMNO» B genosutapuu. Npu ocywecteneHun Topros B Toprosown cucteme (TC) nepexoa npaB Ha LEHHble
Oymarn dumkcmpyeTcsl ynoMHOMOYEHHbIM Aeno3vTapueM. 3akrioveHne cOenok € UeHHbIMM Oymaramu u
pacyeThbl MO HMM OCYLLECTBIAKTCA pa3nuyHbiMy nogpasgeneHmamm TC 1 ynonHOMOYEHHbIM Aeno3nuTapuem
TC B COOTBETCTBMM C NPEeAYCMOTPEHHBIMU AN 3TOro npoueaypamu. Kak n Bce nHble CUCTEMbI, TEXHUYECKNE
CpeAcTBa M CUCTEMBI, UCMOMb3yeMble Anst dUKCauumM NpaB Ha LeHHble Bymaru, Anst 3aknveHus CAernokK ¢
LEHHbIMM GymMaramMmyM M OCYLLECTBIIEHUS pacyeToB MO HUM, NogBepXeHbl cbosim M owwmnbkam B pabore.
Opranunsaumm, yMnoONMHOMOYEHHbIE COOTBETCTBYHLLMMU  PETYNMpYOLWMMM  OpraHamy  npegocTaBnsATh
YyacTHMKaMm TOProB [OOCTYN K YyKasaHHbIM CUCTEMaM, COKpallalT B COOTBETCTBYIOLLMX [OroBopax C
Y4yacTHUMKaMu CBOK OTBETCTBEHHOCTb MO AaHHOMY BuAy pucka, noatomy KnveHT obnagaeT orpaHU4eHHbIMM
BO3MOXHOCTSIMM MO BO3MELLEHMWIO YObITKOB, BbI3BaHHbLIX TaKMMK 0O6CTOSITENBCTBAMMU.

Puck 6aHko8ckKol cucmeMbl - pUCK (PUHAHCOBLIX MOTEPb CO CTOPOHbI KnueHTa Bpokepa, cBA3aHHbIN
C HECBOEBPEMEHHbIM VUCMOSIHEHMEM W/ HEUCMOINTHEHNEM NnaTexewn no onepaunsam Knuenta Bpokepa.

PacueTtbl CTOpoH Mexay cobon, a Takke ¢ opyruMmm cybbektamm NpaBoOOTHOLLEHWUA, BO3HUKAOLINE B
pamkax ucnonHeHus nonoxeHun CornaweHns ocyulecTenaoTca uyepes3 PacuetHyio [lanaty TC,
obcnyxuBatowme 6aHkm Bpokepa u KnueHTa, uHble KpeOouTHble y4pexaeHusl, ABMNSALWNECH 3NeMEHTaMU



OEHEXHbIX pacyeTHbIX CUCTEM, a Takke MOCPEeACTBOM pacyeTHO-OnepauuoHHbIX noapasfeneHun
LleHTpanbHoro baHka P® (PKL, OMNEPY), koTopble MoryT 6biTb 3aaencTBoBaHbl B paMmkax CornaweHus. Kak
pesynbTaTt, BO3HMKAET PUCK HECBOEBPEMEHHOrO UCMONTHEHUSA W/UNM HEUCTONHEHUS MNaTexewn, YTO MOXET
NPMBECTU KaK K YBENIMYEHWIO CPOKOB PacyeTOB, TaK U K BO3MOXHOW NOTEPE AEHEXHbIX CYMM, SBMSIHOLLNXCH
006beKTaMy Takux NraTexen.

Puck ucnosnb3oeaHusi uHpopmayuu Ha GpUHaAHCOBbIX PbIHKax - PUCK PUHAHCOBBLIX MOTEPb CO
CcTopoHbl KnueHta bpokepa, cBA3aHHbIN C UCNONb30BaHNEM KOPNopaTUBHON MHOPMaLMM Ha (PMHAHCOBBLIX
pbIHKaXx.

Wudopmauus, wucnonbdyemass bpokepom npu okasaHum ycnyr  KnueHtam, nocTtynaet w3
3acnyKMBawLMX OOBEPUSA UCTOYHMKOB, 0gHaKo Bbpokep He MOXeT HEeCTU OTBETCTBEHHOCTb 3a TOYHOCTb U
AOCTOBEPHOCTb Monyyaemon nHgopmaummn. CrnegoBaTenebHO, CyLeCcTBYET PUCK MOMyYeHUsS HeJOCTOBEPHOM
UHGOpMaLMK, UCNONb30BaHNE KOTOPOW MOXET MPUBECTU K HapyLLEeHNo nHTepecoB CTOPOH.

Ona KnueHTtoB Bpokepa, He sBrswwmxca pesugeHTamu PO, Heobxoaumo yuuTbiBaTb pasnuyve
CTaHOapToB M MOAXOOO0B B NOArOTOBKE M MpeAocTaBneHun nHdopmaumu, ncnonb3yemblix B Poccuinckom
depnepaumm 1 NPUHATLIX 3a ee npedenamu. Tak, poCCUNCKMe CTaHAapTbl U NPUHLMIMBLI ByxranTepckoro yyeta
CUMNbHO OTNNMYAOTCHA OT MeXAYHapOOHbIX, YTO 3aTPyAHSIET BO3MOXHOCTb aflekBaTHOW OLEHKN pe3ynbTaToB
OEATENbHOCTN N aKTMBOB SMUTEHTOB.

CTOpOHbI  OOMKHbI OCO3HABaTb, 4YTO HeobxoaMmas wuM  MHGOpPMauMsi MOXET MnocTynatb C
onpedeneHHbIMU  3agepXkamu, 4YTO MOXET npuBecTn K Oasupylowencs Ha TakoW UWHdopmauum
HenpaBuUIbHOM OLeHKe 06CToATEeNbCTB MO0 K HEBO3MOXHOCTU MX OLEHKU BBMAY TaKoOW 3adepiKKu.
Bo3MOXHbI M3MEHeHWs1 NPefOCTaBMEHHONW paHee MHGOpMauun, ee NepecMoTp U YTOYHEHME, YTO MOXET
NPUBECTU K BbIHYXOEHHOW nepeoueHke CTopoHamu OBCTOATENbCTB, OLEHKAa KOTopbiX GasvpoBanacb Ha
Takon nHopmaumm.

Puck uHeecmuyuoHHbIX 02paHU4YeHuUl - PUCK PUHAHCOBBIX NOTEPb CO CTOPOHbI KnueHta bpokepa,
CBSI3aHHbIN C OrpaHNYeHNs MU B oBpaLleHun LieHHbIX Bymar.

B Poccunckon degepaumm CyLeCcTBYOT YCTaHOBIEHHbIE OENCTBYIOLWNM 3aKoHOoO4ATENbCTBOM, NNbOo
BHYTPEHHMMMW OOKYMEHTaMU 3MUTEHTOB LEHHbIX GyMar MHBECTULIMOHHbBIE OFPaHUYEHUs], HanpaBleHHbIE Ha
noadepXXaHne KOHKYPeHUUW (orpaHMdYeHne MOHOMOSTMCTUYECKOW OEeSATENbHOCTU), 3alunTy NpaB OTAENbHbIX
KaTeropuMm MHBECTOPOB WM YCTAHOBMEHWE KOHTPOMsS 3a WHOCTPaHHbIM y4acTMEM B Kanutarne pPOCCUMACKUX
KoMnaHuii, nubo B o0OLWEeM pasMepe [OOMroBbiX 00s3aTeNbCTB OMNpPeAerieHHbIX 3MUTEHTOB. Takue
OrpaHN4eHnss MOryT NpPeAcTaBnsATb COOON Kak TBepAble 3anpeTbl, Tak U HeoOXOAMMOCTb OCYLLECTBIEHMS
ONA NPeofosieHns Takmx OrpaHuUYeHuMr onpegeneHHblX npoueayp W/unu nonyvyeHusi COOTBETCTBYHOLLUX
paspelwwennin. Npumepamn TakMx OrpaHUYEHUA MOTYT CINYXWUTb YCTAHOBMEHHbIE OrpaHWYeHUs LOnuv
WHOCTPAHHOro Kanutana B YCTaBHOM KanuTane HEKOTOPbIX POCCUMCKUX KOMMAHUA U CBSAI3@HHbIE C 3TUM
npoweaypbl nonyyeHus paspewleHusa degepanbHOA KOMUCCUM MO PbIHKY LIEHHBbIX Bymar onsi 3aknioyeHus
KaXkOon caoernku no npuobpeTeHno MHOCTPaHHbIMU MHBECTOPaMM aKLUN TakuX 3MUTEHTOB.

KnueHTy Heobxooumo B CBOMX [OEWUCTBUSAX YYUTbIBATb BO3MOXHOCTb CYLLECTBOBAHMS TakuX
orpaHuveHun, a bBpokep 6yaet nHpopmupoBaTte KnveHTa 060 BCEX M3BECTHBIX EMY OrpaHNYEHUAX, KOTOpbIE
MOTYT MPUBECTU K HeBnaronpuaTHbIM nocneacTeusam anst CtopoH. K Takum nocneacTBUsSiM MOXHO OTHECTU
OTKa3 B MpU3HaHUM 3a npuobpeTaTenem UeHHbIX Oymar, HapylMBLUMM TaKMe OrpaHu4eHusi, craTyca
BnagenbLa LEeHHbIX Oymar co BCEMU MPUCYLLMMM STOMY CTaATyCy MOSIHOMOYMSIMK, a TakkKe MpuU3HaHue
3aKIMYEHHbIX COENOK HEAEWCTBUTENBHLIMU N MPUMEHEHUE NMOCNEACTBUIA TAKOro NpU3HaHus (kak npaeuIio,
ABYCTOPOHHUI BO3BpAT BCEro NOJTYYEHHOrO MO cAerke).

Puck muHopumapHo20 KnueHma - puck (pMHaHCOBbLIX NOTEPb CO CTOPOHbI KnueHTa, CBSA3aHHbLIN C
[OCTaTOYHO cnabon 3awmuieHHocTblo KnneHTa, uMelowero HesHauuMTemnbHbIA MakeT LeHHbIX OGymar
SMUTEHTA.

MpaBa BnagenbLeB LEHHbIX Oymar perynupyloTcsi HOpMamu [OEeNCTBYHLLEro 3akoHoOaTenbCcTBa
Poccuiickon ®epepauun, yd4peauTeNbHbIMU  OOKYMEHTaMW 3SMWTEHTOB W MPOCMEKTAMU  3MUCCUN
onpegerneHHbIX BUAOB LiEHHbIX Bymar. Ho 3akpenneHHble B MePeYnNCIIEHHbIX BbIlLE AOKYMEHTax npasa MoryT
OblTb OrpaHMYeHHbIMW, 4YTO HEe MO3BONSET BragenbuamM UeHHbIX Oymar obnagate BCEW MOSTHOTOW
MHopMaLMM O COCTOSIHUN SMUTEHTOB, O BriaZenbLax LeHHbIX Oymar n MHOM uHpopmaumen, koTopast Morna



Obl 6bITb MHTEpPECHa KnueHTy Ansa uenen MHBECTULIMOHHON AeATENbHOCTU, NMMBOo ANg Lenen ocyLlecTBneHns
CBOMX MpaB, Kak Bnagenbua UeHHbIX Oymar. VIHTepecbl MeHbLUMHCTBa BnagenbLeB LEHHbIX Oymar
aKUMOHEpPHbIX 0OLWECTB NpakTU4eCcKn 3almuleHbl 4OCTaToqHO crnabo 1 umm 4Yacto npeHebperatoT. Benuka
aBTOHOMHOCTb MCMOMHUTESbHBIX OPraHOB SMUTEHTOB U BO3MOXHOCTb MX KOHTPOJISi CO CTOPOHbI BriagernbLeB
LUEHHbIX Oymar orpaHu4yeHa, mMocnegHMe 4acTo He TOJNbKO HUKAK He KOHTPONMPYKT  peLleHust
WCMOSTHUTENbHbLIX OPraHoB 3MWTEHTOB, HO ObiBalOT crnabo ocBegoOMIEHbl O TakMX pelleHusiX. KnueHt
OOJDKEH Y4YMTbIBaTb W3NOXEHHbIE Bbllle OOCTOATENbCTBA, YTOObI HE AOMYCTUTH YLIEMITEHUS CBOMX MpaB
nnbo, No KpamHen Mepe, COKPaTUTb UX BO3MOXHbIE HeONaronpuaTHbIE NOCNeacTBUS.

Puck nukeudHocmu - pUCK, CBSI3aHHbIA C BO3MOXHOCTbIO NMOTEPb Npu peanu3aunm OUHAHCOBbLIX
aKTUBOB U3-32 U3MEHEHUS OLIEHKN ee KayecTsa.

JIMKBMAOHOCTb pblHKa LieHHbIX Bymar orpaHuyeHa, W, crnegoBaTenbHO, MOXET CO34aTbCs CUTyauus,
Korga HeBO3MOXHO ByaeT McnonHMTbL cooTBeTcTBYloOLWee [opydeHne KnveHTa B nonHoM o6beme nnum gaxe
YyacTuyHo. Takum o6pa3oMm, He BCe oOcCyllecTBreHHble KnneHToM wHBeCcTMUMM MOryT ObiTb nerko
nMKBMAMPOBaHbI (NpoAaHbl B Heobxoammom obbeme 1 B pasyMHO Heobxoammble Cpokn 6e3 noTepb B LieHe)
N NX oueHka moxeT ObiTb 3aTpygHeHa. Kpome Toro, Boibop KnmneHTom TOro wunum mnHoro tuna llopyyeHus
w/vnu Jpyrux eé€ JanemMeHTOB YyBenuMuMBaeT OJHM PUCKM W yMeHbluaeT Apyrue (Hanpumep, Bblibop
nMMUTUMPOBaHHOTO [lopyyeHns yBenuMuMBaeT PUCK €ro  HEWUCMOMHEHWs B CBA3M C  BO3MOXHbIMU
HebnaronpuATHLIMU N3MEHEHNSMMN KOHBIOHKTYPbI PbIHKa, HO NPY 3TOM OrpaHWynBaeT LLeHOBOW PUCK).

OnepayuoHHbIli PUCK - PUCK MPSAMbIX WM KOCBEHHbIX MOTepb MO MpPUYMHE HeucnpaBHOCTEW
WH(OPMALMOHHBIX, 3NEKTPUYECKMX M UHBIX CUCTEM, UNU M3-3a OWNOOK, CBA3AHHBLIX C HECOBEPLUEHCTBOM
WHMPACTPYKTYPbI PbIHKA, B TOM YUCne, TEXHONOMM NpoBeAeHNs onepauun, npouenyp ynpasneHus, ydeta u
KOHTpOns, nnn us-3a aencreun (6esgenctans) nepcoHana. B ocobyto rpynny onepaumoHHbIX PUCKOB MOXHO
BblAENUTb MHAOPMALMOHHbIE PUCKW, KOTOpble B nocrnegHee BpeMs npuobpeTtaloT 0cobyro OCTPOTY M
BKITIOYAIOT B ce65 cocTaBnsAloLwmne TEXHNYECKOro, TEXHOMOMMYECKOro N KagpoBOro pUCckoB

Pabota OGonblKWHCTBA TPaAMUMOHHBIX (C HEMOCpPeACTBEHHbIM KOHTAKTOM Mexady npogaBuoM U
nokynaTtenem) W SMeKTPOHHbIX CPeACTB OCYLeCTBNeHMs OupXeBOW TOProBnu noaaepxvBaeTcs
BbIYUCIUTENBHLIMA  (KOMMBIOTEPHBLIMW)  CUCTEMaMU  PAaCCHLINIKU  MPUKA30B, WX WCMOSMHEHUS, CBEPKHU,
pervctpaumm u pac4yeToB no ornepaumam. Kak n Bce TexHUYeckue cpecTBa U CUCTEMbI, OHU MOABEPXKEHbI
BpeMeHHblM cbosmM u owunbkam B paboTe. BoamoxHocTu KnueHTa bpokepa B nnaHe BO3MeELLEHMS
HEeKOTOpbIX YObITKOB MOryT nonagaTb Nog OrpaHnyYeHns OTBETCTBEHHOCTW, Hanaraemble NpoAaBLaMy Takux
cucteM, OupXKamu, pacyeTHbIMU nanaramyv WunuM KOMMNaHWAMW, SABASOWMMUCA KX 4YneHamu. Takue
OrPaHNYEeHNss MOTyT pasHUTbLCH, MO3TOMY 3a Bcew nodpobHown MHopmaumen B JaHHON cBA3N KnmeHTy
cnegyet obpalatbCs B T€ KOHKPETHbIE KOMMNaHMK, Yepes KOTopbie OH paboTaer.

KpedumHbili puck - puck Bo3HUkHoBeHUS1 y KnueHta Bpokepa ybbITKOB BCrieacTeBmMe HEUCNONHEHUS,
HECBOEBpPEMEHHOr0O  NMBGO  HEMonHOro  UCMOMHEHWst  (BKMOYast  HennaTeXxecrnocobHOCTb v
HECOCTOATENBHOCTb KOHTPAreHTa/aMUTEHTa/UHOE) APYron CTOPOHOM CBOMX 06s3aTenbCTB B COOTBETCTBUN C
ycnosuamu Coenku.

B ykasaHHoM cutyaumm KnmeHT Bpokepa CMOXET NpuHyguTensHoO nctpebosaTe ucnonHeHune no Caerke,
ofHakKo, 3TO NOTpebyeT JOMNOMHUTENbHBLIX BPEMEHHBLIX M (PMHAHCOBbLIX 3aTpar.

MpoueHmMHbIU puck unu PUcK NPOUEeHMHOU cmaeku — pPUCK (BO3MOXHOCTb) BO3HWKHOBEHMUS
hvHaHCOoBbIX MoTepb (YObITKOB) M3-3a HEGNAronpusiTHbIX U3MEHEHUI MPOLEHTHLIX CTaBOK. [pOLEHTHbIN
pUCK MOXeT OblTb 0O6YcnoBreH HecoBnageHVWeM CPOKOB BOCTpeGoBaHus (noraweHus) TpeboBaHun u
06F|3aTeJ'IbCTB, a TaKxKe Heop,l/lHaKOBOVI CTeneHblo MU3MeHeHUA NPOLEeHTHbIX CTaBOK MO TpGﬁOBaHI/IHM n
obsas3aTenbcTBam.

Puck ynyweHHOU ¢uHaHcoeol 6bl1200bI — PUCK HACTYNMeHUss KOCBEHHOro (MoGo4HOro)
uHaHcoBoro yuwepba (HenonyyeHHasi NpubbINb) B pe3ynbTaTe HeocywecTBneHnss Coenkm nnnm oCTaHoBKM
X035MCTBEHHOW AeATeNbHOCTU (KOHTpareHTa no Caenke, amuteHTa, TC, uHoe).

Puck npoeedeHusi 3/1eKMPOHHbIX onepayul - pUCK MOTepPb, BO3HMKAKLINX B CBA3U C
MCMNONb30BaHMEM KOHKPETHOW 3MEeKTPOHHOM TOProBOM CUCTEMBI.



Onepauuun (coenku), NpoussoaVMble Yepe3 Ty UMM UHYH 3MEeKTPOHHYK TOProBYyKd CUCTEMY, MOTyT
OTNMYaTLCA He TONbKO OT ofepauuii, OCYLIECTBNAEMbIX TPaaUUMOHHBIMKM MeTogamu (T.e. MPWU HanMumm
HernocpeACTBEHHOIO KOHTaKTa Mexay npodaBuoM W nokynatenem, KnveHtom u Bpokepom), HO u oOT
onepauuii, Npou3BoOAMMbIX Yepe3 Apyrue 3MEeKTPOHHble TOproBble cucTeMbl. B criyyae ocyllecTBreHus
KnveHTom Bpokepa Tex WM WMHbIX CAENOK Yepes Kakyto-NIMbo 3MeKTPOHHYH TOproBylo cuctemy KnueHT
Bpokepa 6yaeT nogsepratbcs puckam, CBsI3aHHbIM ¢ paboToi Takoi CUCTEMbI, BKITOYasi ee NporpaMMHble U
annapaTtHble cpeacTBa. Pesynbtatom noGoro cbos B paboTe 3MEKTPOHHON CUCTEMbI, MOXET cTaTb
HEeKOPPEKTHOE BbINOSTHEHNE Kakux-nnbo MopyyeHuii KnneHta Bpokepa unm nx HeBbINOSHEHNE BOOGLLE.

Puck ocyujecmeneHust 371eKmpoHHO20 GOKyMeHmMoobopoma - pUCK, CBA3aHHbIN C BO3MOXHOCTbLIO
notepb Npu obmeHe coobLueHnamn mexay bpokepom n KnveHTom nocpencTBOM 3fEKTPOHHbIX hannos ¢
MCMONb30BaHMEM CUCTEM 3NEKTPOHHOW NOYTHI.

Mcnonb3oBaHne HesaluLEeHHbIX KaHanoB CBA3W, TaKUX KaK SMeKTPOHHAas noyta, MOXeT NpuBEeCTM K
HeCaHKLUMOHMPOBaHHOMY AOCTYNY TPeTbMX NWL, K nonyyaemon/nepegasaemMon nHdopmaumm, B CBA3K C YeMm,
peXum KoH(MAeHUManbHOCTM nepefasaemon/nonydyaemMont uHdopmMaumm MoxeT ObiTb HapylweH. [aHHble
o6cToATENbCTBA MOTFYT MPUBECTM K BO3HWMKHOBEHWMO Yy KnumeHnta bBpokepa yObITKOB, CBA3aHHbIX C
HenpaBOMEPHbIM UCMOMb30BaHWEM TPETLUMW NMLaMK NonyYyeHHon nHdopmaunm o Caenkax, MPOBOANMbBIX
Knuentom Bpokepa onepauusix n ceegeHmn o KnueHte/ero aktnsax.

Puck e3uMaHusi KOMUCCUOHHbLIX U Opyaux c6opoe - puck (pMHAHCOBBIX MOTEPb CO CTOPOHBI
KnueHTta bpokepa, CBsi3aHHbIA C MOJSIHOM WIIM YaCTUYHOM HeocBedoMileHHocThbio KnneHta Bpokepa 00
nsgepKax, CBA3aHHbIX C OCyLLeCTBNeHneM onepauni ¢ IHCTpymeHTammn (oMHaHCOBOrO pbiHKa.

MMepen Havanom npoBedeHVst TeX UMM MHbIX onepauun KnveHT Bpokepa [omKeH NpUHATbL BCe
HeobxoauMMble Mepbl AN MONydYeHUs YeTKOro npeacTaBneHnss 060 BCEX KOMMUCCMOHHBLIX U WMHbIX cBopax,
KoTopble OyayT B3umaTbca ¢ KnveHTa. Pa3mepbl Takmx cO60OpOB MOryT BblMUTATbCS M3 YUCTOW NpUObINU
KnueHTa (npy Hanuuum TakoBon) unu yeenu4meaTtb pacxodbl KnueHTa.

Puck HedocmuikeHusi UHBECMUUUOHHbIX Uyesiell - PUCK NOTEpPb, BO3HUKAKOLWMUX B CBA3UN C
HepocTuwkeHnem KnveHtom Bpokepa cBOMX MHBECTULIMOHHBIX Lienen.

HeT HuKakon rapaHTMM B TOM, YTO COXpaHeHue n yeBenuveHue kanurana, kotoporo KnveHT Bpokepa
xoyeT gobuTbcsa, Gygetr pgocturHyto. KnveHt bBpokepa moxeT noTepaTe 4acTb WMAM BeCb Kanutan,
BINOXEHHBIN B onpegerneHHble ®uHaHcoBble akTuBbl. KnveHT Bpokepa nonHocTblo otaaeT cebe oTyeT o
puyckax MO CMbICITy HacCTOSILLEro MyHKTa, CamMOCTOATENbHO OCyllecTBnseT Bbibop Tuna [lopydyeHwun Ha
coBepLueHne caenok ¢ PMHaHCOBbIMU akTMBaMU M UX NapameTpoB, HauNy4ywmmMm obpasom OTBEYaLNX ero
Luensam n 3agadyaM MHBECTMPOBAHUS, N CAMOCTOATENbHO HeceT OTBETCTBEHHOCTb 3a CBOW BbIGOP.

Pucku, cesizaHHble c Oelicmeusimu/6e3delicmeueM mpembux Jnuy - QYHKUMOHUPOBAHMWE
(PMHaAHCOBLIX PLIHKOB MpefnonaraetT OeaTenbHOCTb psifa NPoeccMoHanbHbIX YYaCTHUKOB PbiHKA LIEHHbIX
Oymar M MHbIX PUONYECKUX MWL, SBNSAKOLMUXCA TPETbMMW NUuaMyM No OTHOLWEHU K Bpokepy, ogHako,
ucnonHenne obgasatenscte no Cpenkam B HEKOTOPbIX Cry4yasx MOXeT ObiTb HEeBO3MOXHO 6e3
OCYLLECTBMEHMS TakKMMKU TpeTbMMK nuLaMU  ONpenenieHHbIX PUaNYeckMx n (akKTUYecKUx OEenNcTBUi
(Hanpumep, pencreusi/6esgencteua bavka Poccun, peructpatopoB, AenosvTtapues, WHbIX nvy). B
YKa3aHHbIX Cry4asx CyLleCTBYET PUCK HEBO3MOXHOCTU CBOEBPEMEHHOrO MCMOMHEHUs 064a3aTenbCTB Mo
Cpenkawm.

Puck coeepweHusi COenokK, npueodsiujux K HermoKpbimol no3uyuu - B pe3ynbTaTe COBEPLUEHUS
Cpenok, NpUBOASALLMX K HEMOKPbLITOM MO3MLUKU MPOUCXOOUT yBENUYEHUE Pa3MepPOB BbilLenepevmcrneHHbIX
PWCKOB 3a CYET TOro, YTO BEMMYMHA MPUBMEYEHHbIX CPEACTB (OEHEXHbIX CPEeACTB W/MMM UeHHbIX Bymar),
npeBbilwaeT cobctBeHHble cpeacTBa KnueHta bpokepa n npu HebnaronpusatHom gnst Knvwenta bpokepa
U3MEHEHUN PbIHOYHBIX LeH 06beM MOoTepb MOXET CpPaBHATbCA WM Jaxe NPEeBbICUTb pa3mMep CPeacTs,
NpYHUMaeMbIX OS89 pacdeTa YPOBHA Mapxu, YTO MPMBOAWT K MOTepe 4acTu WM BCEeX CpeacTB (aKTvBOB)
Knuenta bpokepa. Tawkke npu coBepweHun KnveHTom Bpokepa Cpenok, NMpMBOASALUMX K HEMOKPbLITON
nosvunn, y KnueHta bpokepa Bo3HUKaloT cnefytoLine AONONHUTENbHbIE BUAbI PUCKOB:

Puck HencnonHeHnst nnn 4acTUYHOro ucnonHeHus MNopyyeHuns Ha coseplueHne Caenok, NPUBOASALLMX



K HEMoKpbITOM No3nummn No ycMoTpeHuto Bpokepa.

Cosepluas Caernky, NpMBOASLLYIO K HEMOKPLITOM Nnosuumn, KnveHT Bpokepa HeceT p1ck yBenuyeHust
LieH Ha LeHHble Bymaru, nepenaHHble KnneHTy Bpokepa. KnueHT Bpokepa 06s3aH BepHYTb LieHHbIE Bymaru
HEe3aBMCUMO OT U3MEHEHUS] UX CTOUMOCTM. [pu 3TOM TeKyLasi pbIHOYHAs CTOMMOCTb LiEHHbIX Gymar MoxeT
3HAYMTESIbHO MPEBBLICUTL X CTOMMOCTL MPY NepBOHaYanbHOM Npogaxe.

Cosepuias Caenky, NpuBOASLLYIO K HEMOKPLITOM No3uummn, KnueHT bpokepa HeceT LeHOBOWM PUCK Kak
no akTuBam, NprMobpeTeHHbIM Ha CODCTBEHHbIE CPEACTBa, Tak M NO akTMBaM, ABRsOWMMcs obecneveHmem
ob6sa3atensctB KnueHta nepen Bpokepom. Takum o6pasom, BenuuUMHa akTUBOB, MOABEPraloOLLMXCS PUCKY
HebnaronpuaTHOrO M3MEHEHUS LeHbl, bonbLue, Hexenu npu obbivHOM Toproerie. COOTBETCTBEHHO U YObITKM
MOryT HacTynuTb B OOnblUMX pas3Mepax MO CPaBHEHMIO C TOProBrel TOMbKO C MCMNONb30BaHUEM
cobcTBeHHbIX cpeacTB KnueHTta Bpokepa.

KnueHt bBpokepa ob6da3yetca nopaepxuBaTtb [JOCTATOYHbIA  ypOBeHb obecneyeHuss CBOUX
obsaszatenbctB nepen bpokepom, 4TO B onpedeneHHbIX YCNOBUAX MOXET MOoBreYb HeobxoaumocCTb
3aKMYEeHMs COENOK MOKYMKU/MpoAaXu BHE 3aBUCMMOCTM OT TEKYLLErO COCTOSIHWS PbIHOYHbIX LEH U Tem
caMblM peanu3aumio pMCKOB MOTEpM 4OXo4a, pUCKa MOTEPU MHBECTUPYEMbIX CPEACTB MMM PUCK MOTepb,
NPEeBbILAKLLNX UHBECTUPYEMYIO CYMMY.

Mpu HebnaronpuaTHoM ansa KnueHta bpokepa OBWXeHUW LeH ANng NoAAepKaHus YPOBHS MapXxu B
cnyyasix, npegycMOTPEHHbIX BHYTPEHHUMU JoKyMeHTamn Bpokepa, Mo3snuns KnneHta Bpokepa MoxeT 6biTb
NPUHYAMTENBHO NMKBMOUPOBaHA, YTO MOXET NPMBECTU K peanusauun pyucka notepu Aoxoaa, pyucka notepu
WHBECTUPYeMbIX CPeaCTB UMM PUCKa NOTEPb, NPEBbLIAILWNX NHBECTUPYEMYIO CYMMY.

Puck coeepweHusi onepayuli Ha CpOYHOM pbIHKe - PUCK, CBA3AHHbIA C BO3MOXHOCTbIO NOTEPb
npv CoBepLUEHUN CAENOK C MHCTPYMeHTamMu CpoOYHOro pbiHKa (PbHoYepChl U ONUUOHDI).

Mpun coBepLUeHMN CAEMNOK HA CPOYHOM pbiHKE KnMeHT JoImKeH MMeTb B BUAY CrneaytoLLee:

PacuetHble 1 KnupuHroBele [lanatbl ToOproebIX CUCTEM MNPOM3BOOAT E€XEOHEBHOE MWCYUCMEHME
BapraLMOHHON MapXu B COOTBETCTBUU C KOTUPOBaNbHbIMU LIeHaMW, yCTaHaBnNnMBaeMbiMU MO UTOram TOPros.
B cBaA3n ¢ atum, KnueHT Bpokepa MOXeT B CpaBHUTENbHO KOPOTKUIM Nepuos BpeEMEHU MoTepsATb BCe CBOU
cpencTtea, OEeNOHUPOBaHHbLIE B BUAE rapaHTumHoro obecneveHusi. C Opyro CTOPOHbI, ANs NOAAEPXKaHMSA
nosmuum Knuenta Bpokepa ot KnveHTa Bpokepa MoxeT noTpeboBaTbCA BHECTU CPEACTBA Ha MOKpbITME
noTepb NO BapwauUMOHHOW MapXe 3Ha4uMTerbHOro pasmepa u B KOpoTkMM cpok. Ecnn KnueHt Bpokepa He
CMOXeT BHECTW 3TU AOMOMHUTENbHbIE CPeaCcTBa B YCTAHOBIEHHbIW CPOK, no3uuma KnneHta bBpokepa moxeT
OblTb NpUYHYOUTENBHO 3akpbiTa C YObITkOM, KU KnneHT Bpokepa OyaeTr OTBETCTBEHHbIM 3a nobon
06pa3oBaBLUMICA B pe3ynbTaTe 3Toro A4eduunTt cpeacTs.

Mpn onpedeneHHbIX CNOXUBLUMXCS HA pPbiHKE YCMOBUSAX MOXET CTaTbh 3aTpyaHWUTENbHbIM UMK
HEBO3MOXHbIM 3aKpbITUe OTKpbITOW no3uumn KnueHta Bpokepa. 3TO MOXET NpomnsonTu, Hanpuvep, Korga B
cuny ObICTPOro OBWXKEHUS LieH Toprn OyayT NPUOCTaHOBMEHbI UM OFPaHUYEHbI.

Mopy4yeHusi, HanpaBneHHble Ha orpaHuyeHne ybbiTka KnveHTa Bpokepa, HeobsizaTenbHO orpaHuyat
yobITkM KnueHta Bpokepa [o npeanonaraeMoro YpoBHS, Tak Kak B CNOXMBLUEWCS Ha PblHKE CUTyauuu
MOXXET OKa3aTbCs HEBO3MOXHbLIM UCMOSHUTL Takoe MNMopyyYeHne No oroBOPEHHOM LieHe.

HacTtosiwyum Bpokep npegynpexgaeT KnueHTa, 4To B onpeAeneHHbIX cnyyvasx B Lensx MMHUMU3awmm
puycka HeUCNonHeHus 06s3aTenNbCTB y4aCcTHUKAMMN OMPXKEBOWN TOProBM U UX KIMEHTaMMK:

- ToproBasa cuctema UMeeT NMpaBo NPUHYAUTENBHO 3aKPbITh MO3ULUK YY4aCTHUKOB U X KrnveHToB,
NPUOCTAHOBUTb UMK OrPaHUYUTL TOPrK;

- bBpokep nmeeT npaBo NPUHYAUTENbLHO 3aKPbITb NO3ULMKM KNneHTa 1 ero KNUeHTOB;

- bBpokep nmeet npaso gatb NopyyeHrne ToproBon cucteMe Ha NpUHYaUTENbHOE 3aKpbiTUE MNO3UL M
cBonx KnnenTtos.

Mpu aTtom KnueHT Bpokepa MoxeT Hegonony4uTtb Npubbinb, NMMbo noHectn yobITkn. B atom cnydae
Bpokep He komneHcupyeT KnueHTy HegononyyYeHHyo Npubbine, NM6o yobITOK.

HacTtoswumm Bbpokep obpallaet BHUMaHMe KnueHTa Ha TO, YTO KOTUPOBKMN Ha pbiHKE (DbIOYEPCHBIX U
OMUUOHHBIX KOHTPAKTOB MOTYT 3HAYUTENbHO U3MEHATLCS Kak B TeYeHue HS, Tak U OT OQHOro TOProBoro AHs
K apyromy. BBuagy a3TOro, BCe CMOpPHbIE BOMPOCHI, BO3HMKAKOLWME MNpU TOProsrie MblYEPCHBIMU U
ONUUWOHHBIMY KOHTpaKTamu, cnegyeT peluaTb He3aMeanuTensHo.



2. Puckn,
CBfi3aHHbIe C 3aKNn4YeHnem AoroBopoB, ABNALWUNXCA NPOU3BOAHLIMU (PMHAHCOBbLIMMU
MHCTPYMeHTaMM, 6a3MCHbIM aKTUBOM KOTOPbIX ABNAITCA LieHHble 6yMarn MHOCTPaHHbIX
3MUTEHTOB UITN MHAEKCbI, pacCYUTaHHbIE NO TaKUMM LieHHbIM Gymaram.

Llenblo HacTosiwero pasgena [eknapauuu sBnseTca npegoctasneHve obuelir uHdopmauuu o6
OCHOBHbIX pUCKaX, CBSA3aHHbIX C 3aKMYeHWEeM [0rOBOPOB, ABMAKOLWMUXCA NPOU3BOAHBIMU (PUHAHCOBLIMU
MHCTPyMeHTaMu, 6a3nCHbIM aKTUBOM KOTOPbIX SBMAOTCA LieHHble BGyMar UHOCTPaHHbIX SMUTEHTOB WUNU
WHOEKChI, pacCcYnTaHHble MO TakUM LeHHbIM Bymaram. 3aknioyveHue ykasaHHbIX [OrOBOPOB CBS3aHO C
pycKamu, XapaKTepHbIMU AN BCeX NPou3BOOHbIX (OMHAHCOBbLIX MHCTPYMEHTOB, a Takke crneunduyeckumm
pvckamu, 06yCrnoBRNEHHbIMW UHOCTPaHHBLIM NPOUCXOXAEHMEM BA3NCHOro akTUBa.

Pucku, cesizaHHbIe C MPOU3800HbIMU (hUHAHCOBLIMU UHCMPYMeHmamMu

[aHHble WHCTpyMeHTbl noaxogaT He Bcem KnueHtam bBpokepa. Bonee Toro, HekoTtopble Buibl
NPOn3BOAHbIX (PUHAHCOBLIX MHCTPYMEHTOB COMpPsKeHbl C BOMbLUMM YPOBHEM pucKa, Yem apyrmne. Tak, npu
MOKYMKe OMUMOHHOIO KOHTpakTa notepu KnueHta bpokepa He MpeBbICAT BENMYMHY YMNIayeHHbIX Npemuu,
BO3HarpaXKgeHus 1 pacxodoB, CBsI3aHHbIX C UX coBeplleHreM. pogaxa OMuUMOHHBIX KOHTPAKTOB C TOYKM
3pEHMST puUCKa KIMEHTa W 3aknyeHue bloYepCHbIX KOHTPaKToB, ¢hopBapAHbIX KOHTPAKTOB M CBOM
KOHTPaKTOB COMOCTaBUMBbI - MNP OTHOCUTENBHO HEBOMbLUMX HEONaronpuATHLIX kKonebaHusAX UeH Ha pbIHKe
Bbl nogBepraetecb puCKy 3HauuTemNbHbIX YOBITKOB, MpM 3TOM B Crydyae Mpogaxum ObYEPCHBIX |
dopBapAHbIX KOHTPAKTOB M MPOAAXW OMUMOHOB Ha MOKYMKY (OMUUOHOB «KOMM») HEOrPaHNYEHHbIX YObITKOB.
C y4yeTOM 3TOro, COBEpLUEHUE CAENMOK MO NPOAAXE OMUMOHHBIX KOHTPAKTOB M 3aKntodeHne hbioYepCHbIX 1
dopBapAHbIX KOHTPAKTOB MOXET OblTb PEKOMEHOOBAHO TONbKO OMbITHBIM WHBECTopaM, obrnagarum
3HaAYUTENbHBIMU (PUHAHCOBBLIMU BO3MOXHOCTAMM U MPaAKTUYECKUMM 3HAHMSMKM B OBnactn npuMeHeHus
WHBECTULIMOHHbIX CTpaTErnii.

HacToswasa peknapaumsi OTHOCMTCS Takke W K Mpou3BOAHbIM  (PUHAHCOBBIM  MHCTPYMEHTaM,
HanpaeBneHHbIM Ha CHWXEHWE PUCKOB ApPYrnx onepauuin Ha poHAO0BOM pbiHKe. BHUMaTenbHO oueHuTe, Kak
Bawun npousBogHble (PUHAHCOBbIE WHCTPYMEHTBHI COOTHOCHATCS C OnepauusiMi, pUCKM MO KOTOpbIM Bbl
HamepeHbl orpaHuynTb, U ybeautechb, 4To ob6bem Ballelt MO3MLKMM HA CPOYHOM pPbIHKE COOTBETCTBYET
06beMy NoO3nUMKM Ha CMOT pbIHKE, KOTOPYH Bbl xemxupyeTe.

PbIHO4YHBIU (UeHOo8O0ll) puck

MoMmMMo ob6Lero pbIHOYHOrO (LIEHOBOrO) pucka, KoTopbii HeceT KnueHT Bpokepa, coBepLuakoLimi
onepauum Ha pblHKE LEHHbIX Oymar, Bbl, B crny4ae 3aknyeHusi blodepcHbIX, opBapAHbIX M CBON
JOrOBOPOB (KOHTPAKTOB), a Takke B Cry4yae MNPOAaXW OMNUMOHHBbIX KOHTpaKToB, OydeTe HeCcTM puCK
HeBNaronpusaTHOrO U3MEHEHUs1 LieHbl Kak (PUHAHCOBBLIX WHCTPYMEHTOB, ABMASKOWUXCA GA3NCHBIM aKTUBOM
NPOV3BOAHbIX (PUHAHCOBBIX WHCTPYMEHTOB, TaKk W pPUCK B OTHOLIEHWM aKTMBOB, KOTOpbIE Ccryxar
obecneyeHvem.

B cnyyae HebnaronpusiTHOro n3mMeHeHus LeHbl Bbl MOXeTe B CpaBHUTENbHO KOPOTKUA CPOK MOTEPATb
CpeAcTBa, apnawLwmecs obecnedeHmeM Npon3BoaHbIX PUHAHCOBBIX MHCTPYMEHTOB.

Puck nukeudHocmu

Ecnun Bawa WHBECTULUMOHHAA CTpaTterua npeaycmartpuBaeT BO3MOXHOCTb BO3HUKHOBEHUA
HeobxoaMMocTu 3aKpbITUA NO3ULMMN MO COOTBETCTBYHOLWLEMY KOHTPAKTY (I/IJ'II/I 3aKnryeHna caenikm ¢ UHbIM
KOHTPaKTOM, KOTOpaA CHWXaeT PUCK Nno AdaHHOMY KOHTpaKTy), o6pau_Lal7|Te BHMMaHME Ha INUKBUOHOCTb
COOTBETCTBYHOLLNX KOHTPAKTOB, TaK Kak 3aKpblTne No3nLMi NO HENMKBUOHbLIM KOHTpaKkTamMm MOXeT NMpuBeCTU K
3Ha4nTesNIbHbIM OOMNOJTHUTENIbHbIM YGbITKaM B CBSA3U C UX HU3KOW NMKBUAHOCTbLIO. O6paTl/|Te BHMMaHWME, 4TO,
KaK npaBwuio, KOHTPakTbl C bonee oTAaneHHbIMU CpoKaMun UCMOJIHEHNA MeHee NUKBUOHbI NO CpaBHEHUO C
KOHTpaKTamMmu ¢ OnnM3kumMmn CpoKaMn NCNoJiHeHUA.

Ecnn 3akntodeHHbin Bamun aorosop, ABNSAOLWLMACSA Nnpon3BOAHbIM (bVIHaHCOBbIM MHCTPYMEHTOM,
HenukBuaeH, n'y Bac Bo3HuknNa HeobxoanmocTb 3aKpbITb NoO3nyuto, oba3aTenbHo paccmanMBaﬁTe nOMMUMO



3aKpbITUA NO3NMUUMN MO OAaHHOMY KOHTPAKTy anbTepHaTUBHbIE BapuaHTbl UCKIMKHOYEHUA PUCKa MOoCpencTBOM
3aKto4YeHna cgerniok ¢ MHbIMU Npon3BOAHbIMUA (bI/IHaHCOBbIMI/I MHCTPYMEHTaMM Unun c ©a3ncHbIMK aKTUBaMM.
WMcnonb3oBaHue allbTepHATUBHbLIX BApPUaHTOB MOXET NpuUBECTU K MEHbLLUM y6bITKaM.

Hle 9TOM TPYAHOCTU C 3aKpbITUEM no3nuunm n noTtepun B LeHe MoryT npuBecTu K yBeJyimn4eHunto y6bITKOB no
CpaBHEHUIO C 0ObIYHBIMK COenkKamu.

Bawmn HopyquMﬂ, HanpaBJieHHbl€ Ha OorpaHn4yeHune y6bITKOB, HEe BCerga MoryTt orpaHmndnTtb notepu 0o
npegnosfiaraeMoro ypoBHsd, TakK KakK B paMKax CKnagblBatoLencsa Ha PblHKE CUTyauun UCMNOJIHEHNE TaKoro
I'Iopyqum:l no yKa3aHHOl7I Bamu LeHe MOXeT okaszaTbCA HEBO3MOXHbIM.

OzpaHuveHue pacrnopsixeHust cpedcmeamu, siensrowuMucs o6ecrevyeHuem

MmywiectBo (4acTb uvMmyllecTBa), npuHagnexawee Bam, B pesynbrate 3akmudeHus [OOrosopa,
ABNAKOLLErocs NPou3BOAHbIM (PUHAHCOBbLIM MHCTPYMEHTOM, ByaeT sBnaATbcs obecneyeHnem UCnorHeHUs
Balumx 06s13aTensCTB MO AOrOBOPY U pacnopsXXeHue UM, TO eCTb BO3MOXHOCTb coBepLueHnst Bamu coenok ¢
HuMm, ByneTt orpaHuyeHo. Pasmep obecneuyeHuss nameHsieTcsa B nopsigke, npegycMOTpeHHOM [OroBOPOM
(cneuncbukaumnen KoHTpakTa), M B pesynbTate Bbl mMoxeTe OblTb OrpaHuMyeHbl B BO3MOXHOCTMU
pacnopsixatbCs CBOMM UMYLLIECTBOM B BGonbLUEN CTENEHN, YEM OO 3aKIOYEHMS JOroBOpa.

Puck npUHydumeanoao 3aKpbimusi noauyuu

HebnaronpuatHoe u3MeHeHue LeHbl MOXeT MpPMBECTU K HEeOBXOAMMOCTM BHECTW AOMNOMHUTENbHbIE
cpeacTBa ans Toro, 4Tobbl NpuBecTn obecneyeHne B COOTBETCTBME C TPebOBaHMSAMM HOPMATMBHbBIX aKTOB U
Bpokepckoro gorosopa, YTo AOMKHO ObiTb CAenaHo B KOPOTKUIA CPOK, KOTOPOro MOXeT OblTb He4OCTaTOuHO
ana Bac. Baw 6pokep (Bpokep) B aTom cnyyae BrpaBe 6e3 Balwero [ononHUTENbHOro cornacus
«NPUHYOUTENBbHO 3aKPbiTb MO3MLUMIO», TO €CTb 3aKkMiounTb [AOroBOp, SBMASAKLWMACA MPOU3BOLHBLIM
(hVMHAHCOBBLIM MHCTPYMEHTOM, MNN NpMobpecTy LeHHble Gymarn 3a cyeT Bawuvx geHexHbix cpeacTts, wunu
npogatb Baww ueHHble 6ymarn. 9To MOXeT ObiTb CAENaHOo NO CYLIECTBYIOLWMM, B TOM YMCIE€ HEBbIrOAHbIM,
LeHaM 1 NpMBECTU K BO3HNKHOBEHWIO Yy Bac ybbITKOB.

MpuHyanTEenbHOE 3akpbiTUE NO3MLMW HanpasfeHo Ha ynpaBneHue puckamu. Bbl MoxeTe noHecTu
3HauyuTenbHble YObITKM HECMOTPS Ha TO, YTO NOCIEe 3TOro U3MEHeHMe LeH Ha (PMHaHCOBbIE NMHCTPYMEHTHI
MOXeT NPUHATL BnaronpuaTHoe Ans Bac HanpasneHue, n Bbl nonyymnu 6el goxoa, ecnu 66l Bawa nosmuuns
He Obina 3akpbiTa.

Puckn, OGyCHOBHEHHbIe MHOCTpPAHHbLIM NpoucxoxapeHnem 6a3MCcHOro akTuBa
CucmeMHblIe PUCKU

MpumeHnTENBHO K 6A3MCHOMY akTMBY NPOM3BOAHbLIX (PMHAHCOBBLIX WHCTPYMEHTOB - LIEHHbIM Oymaram
WHOCTPaHHbLIX SMWUTEHTOB W MHOEKCAM, PacCYMTaHHbIM MO TaKMM LEeHHbIM OymMaram, CUCTEMHbIE PUCKM,
CBOMWCTBEHHbIE POCCUNCKOMY (DOHOOBOMY PbIHKY [OMOSHATCA aHanormyHbIMU CUCTEMHBIMU pUCKaMW,
CBOMCTBEHHbIMW CTpaHe, rae BbiMyLleHbl MM obpallatoTcs COOTBETCTBYHOLLME WHOCTPAHHbIE LEHHbIE
oymarn. K OCHOBHbIM (bakTOpaMm, BMSAIOLIMM Ha YPOBEHb CUCTEMHOrO pUCKa B LIENIOM, OTHOCATCSH
nonuTnyeckas cutyauusi, oCO6eHHOCTM HaLMOHANbHOrO 3aKOHOAATENbCTBA, BAIIOTHOIO PEryrMpoBaHUS U
BEPOSTHOCTb WX WM3MEHEHWsI, COCTOSIHME TOCYAapCTBEHHbIX (PMHAHCOB, HanMuuMe u CTeneHb Pas3BUTOCTU
(PUHAHCOBOW CUCTEMBI CTPaHbl MECTa HAaXOXAEeHMUs nvua, 06593aHHOro NO MHOCTPaHHbLIM LeHHbIM Gymaram.

Ha ypoBeHb CUCTEMHOro puMcka MOryT OKasblBaTb BMWSIHME WU MHOrWe Apyrue akTopbl, B TOM 4ucne
BEPOSATHOCTb BBEOEHUSI OrpaHUYEeHUn Ha MHBECTULMM B OTAESNbHbIE OTPaciN SKOHOMWUKN UM BEPOSTHOCTb
OOHOMOMEHTHOW AeBanbBauMM HauMoHanbHOW BanoTbl. OOLWENPUHATON MHTEerpanbHOM  OLEeHKOW
CUCTEMHOrO puUcka WHBECTULMA SABMNSETCH «CYBEPEHHbIN PEUTUHI» B MHOCTPAHHOW WU HaLWOHanbHOW
BanTe, MPUCBOEHHbLIA CTpaHe, B KOTOPOW 3aperucTpupoBaH 3MWUTEHT WHOCTPAHHOW UEeHHOW Oymaru,
MeXAyHapOAHbIMU PEUTUHIoBbIMU areHTcTBamn MOODY’S, STANDARD & POOR'S, FITCH IBCA, ogHako
cnegyeTt UMeTb B BUAY, YTO PEUTUHIU SIBSAIOTCA NULWb OPUEHTUPAMU U MOTYT B KOHKPETHBIA MOMEHT He
COOTBETCTBOBATb pearibHOW CUTyaLuun.

B HacTosee Bpems 3akoHoaaTenbcTBO Poccunckon degepaumm gonyckaeT BO3MOXHOCTb 3aKMiOYeHUs
POCCUACKMMWN WMHBECTOpPaMX [OOrOBOPOB, SBISIIOLMXCS POCCUACKAMWU  MPOU3BOOHBIMU  (PUHAHCOBLIMM



MHCTPYMEHTaMM, 0©a3nCHbIM aKTUBOM KOTOPbIX ABMAKTCA LIEHHbIe 6ymar|/| MHOCTPAaHHbIX BSMUTEHTOB WUITN
WHOEKCbI, pacCcyuTaHHbleé MO TakMM LUEeHHbIM 6ymaraM. Me>|<,u,y TéM, CyLeCTBYT PUCKM UIMEHEHUA
perynaTtuBHbIX noaoxogoB K COOTBETCTBYWLWMM onepaunam, B pesynbrtate 4Yero MoOXeT BO3HUKHYTb
HeobxoQMMOoCTb coBepwaTtb CAesikun, HanpaBJieHHble Ha npeKpalwleHune 0bsi3aTenbCTB MO YKa3aHHbIM
Aorosopam, BOMNpeku Bawwum nnaHam.

lMpaeoesbie pucku

Heobxoaumo otpaeaTb cebe oTYET B TOM, YTO MHOCTPaHHble (PUHAHCOBbLIE MHCTPYMEHThI, ABASOLMECS
0a3ncHbIMM aKTMBaMn MNPOU3BOAHbLIX (PMHAHCOBLIX MHCTPYMEHTOB, He BCerga SBNAOTCA aHanoramm
POCCUICKMX (PMHAHCOBBLIX MHCTPYMEHTOB. B ntobom cnyyae, npegoctasnsemble MO HAM Npaea v npasuna ux
OCYLLIECTBMEHMS MOTYT CYLLIECTBEHHO OTNNYATLCA OT NpaB MO POCCUNCKUM (PUHAHCOBBIM MHCTPYMEHTaM.

Bo3moxHocTu cygebHol 3awwmTel NpaB no NPon3BoAHbIM (PMHAHCOBLIM UHCTPYMEHTaM C MHOCTPaHHbIM
0a3nCHbIM akTMBOM MOTYT ObITb CyLLIECTBEHHO OrpaHu4eHbl HEOOXOAMMOCTbIO obpalleHns B 3apybexHble
cyaebHble M MpaBOOXpaHUTENbHbIE OpraHbl MO YCTAaHOBMEHHBIM MpaBuiam, KOTOPbIE MOMYT CYLLECTBEHHO
oTnuyaTbcsa oT gencreyowmx B Poccun. Kpome Toro, Bel B 60NbLUMHCTBE CriyYaeB He CMOXeTe nonaratbes
Ha 3aLLMTy CBOMX MPaB 1 3aKOHHbIX MHTEPECOB POCCUNCKUMM YMONTHOMOYEHHBIMY OpraHamu.

Packpbimue uH¢hopmayuu

PackpbiTve nHgopmaumm B OTHOLLEHUN MHOCTPAHHbLIX LIEHHbIX Bymar, asnawowmxcs 6a3ncHbIM akTUBOM
NPOn3BOAHbIX (PUHAHCOBBLIX MHCTPYMEHTOB, OCYLLECTBASIETCA NO NpaBunamM, AeNCTBYIOLWMM 3a pybGexom, u
Ha aHrnuMckoM s3bike. OUeHNTE CBOK MOTOBHOCTb aHanmu3npoBaTb MHAOPMALUIO HA aHIMMACKOM si3blKe, a
TaKke To, NOHMMaeTe nun Bbl oTnnuns mexay npuHATbiIMM B Poccnn npasunamm OUHaHCOBOW OTYETHOCTW,
MexayHapogHbiMu cTaHgapTamMmm (OMHAHCOBOW OTYETHOCTWM MNW npaBuiamMn (PMHAHCOBOW OTYETHOCTW, MO
KOTOpbIM NyBMAMKyeTCst MHOpMaLIMA 3MUTEHTOM MHOCTPAHHbIX LIEHHbIX ByMmar.

Tarke poccuinckne opraHMsaTopbl TOProBnu u (Mnu) 6pokepbl MOTyT OCYLLECTBIATE NEPEBO HEKOTOPbIX
AOKYMEHTOB (MHbopMaumn), packpbiBaeMblX WHOCTPaHHbIM 3MUTEHTOM Ans Bawero ygobceteBa. B aTom
crniyyae nepeBog MOXET BOCMPUHMMATBCS WCKIIOYUTENBHO Kak BCrlomoratenbHas uHdopMaums K
ouUManbHO pPackpbITbiM JOKyMeHTam (MHopMaumMM) Ha WMHOCTpaHHOM 43blke. Bcerga yumTbiBanTe
BEPOATHOCTb OWNBOK NepeBoa4Mka, B TOM YMCIE CBA3AHHbIX C BO3MOXHbIM pasnuyHbiM NeEPEeBOLOM OOHMUX
N TEX XX€ UHOCTPAHHbIX CIOB 1 dpas Unn OTCYTCTBUEM OOLLEMPUHSITOTO PYCCKOTO 3KBUBAIIEHTA.

3. Pucku,
CBsi3aHHble C MHBECTMPOBaHUEeM B UHOCTPaHHbIe LieHHble bymaru.

LleﬂbPO HacTodLllero pasgena ﬂeKJ’Iaan,I/IVI ABNAETCA npenocrtaBrieHne KJ'II/IeHTy Mchopmau,vwl O puckax,
CBA3aHHbIX C I'IpVIO6p€TeHI/IeM MHOCTPAaHHbIX LEHHbIX 6ymar. MHOCTpaHHbIe LUEeHHble 6ymarm MOryT ObITb
ﬂpMO6peTeHbl 3a py6e)|<0M Unn Ha pOCCVIIZCKOM, B TOM 4ucrne opraHm3oBaHHOM, (*)OH,EI,OBOM PbIHKE.

Oﬂean,I/IFIM C UHOCTPAHHbIMW LE€HHbIMU 6YMaFaMVI npucyLin obume PUCKN, CBA3aHHbIE C onepaunamMmm
Ha pbIHKE LUEHHbIX 6ymar, CO cnegywwunmm 0ocobeHHOCTAMU:

CucmemHble pucku

MpUMEHNTENBHO K MHOCTPaHHbIM LEeHHbIM Bymaram CUCTEMHbIE PUCKW, CBOWCTBEHHbIE POCCUINCKOMY
(POHOOBOMY PbIHKY, OOMOJSHAKTCA aHanorMyHbIMU CUCTEMHBIMU PUCKaMW, CBOWCTBEHHbIMW CTpaHe, rae
BbIMyLLEHbl MM 00paLlalTCa COOTBETCTBYHOLLME MHOCTPaHHbIE LieHHble Bymarn. K ocHOBHbIM hakTopam,
BNUAIOLLMM Ha YPOBEHb CUCTEMHOIO PUCKa B LIENIOM, OTHOCATCS MONMTMYEecKast cuTyauusl, oCOBeHHOCTH
HaLUMOHaNbHOro 3akOHOA4ATENbCTBA, BANOTHOIO PEryfiMpoBaHMs U BEPOSITHOCTb UX M3MEHEHUS, COCTOSIHNE
roCcyaapCTBEHHbIX (PUHAHCOB, HanMunMe K CTEeMeHb Pas3BUTOCTM (PUHAHCOBOW CUCTEMbI CTpPaHbl MecTa
HaxoXxaeHus nuua, 06893aHHOro NO MHOCTPAHHOW LIEHHOW Dymare.

Ha ypoBeHb CMCTEMHOrO pucka MOryT OKasblBaTb BIMSIHAE U MHOTMEe Apyrve ¢akTtopbl, B TOM 4ucne
BEPOSITHOCTb BBEOEHUS OrpaHMYeHnin Ha MHBECTULMN B OTAENbHbIE OTPACN SKOHOMUKN UM BEPOSITHOCTb
OOHOMOMEHTHOW AeBanbBauMM HauMoHanbHoW BanoTbl. OOLWENPUHATON  MHTEerpanbHOM  OLEeHKOW
CUCTEMHOIO pUCKa WHBECTULMA B MHOCTPAHHYIO LIEHHYIO Oymary ABNSIETCA «CYBEPEHHbIA PENTUMHI» B
WHOCTPAHHOW WM HauWOHanbHOW BarnoTe, NMPUCBOEHHLIA CTpaHe, B KOTOPOW 3aperncTpupoBaH 3MUTEHT,



MEeXAyHapOAHbIMU PEUTUHIOBbIMU areHTcTBamn MOODY’S, STANDARD & POOR'S, FITCH IBCA, ogHako
cnegyet UMeTb BBMAY, YTO PEWTUMHIUN SIBNSKOTCA NULWb OPUEHTMPAMWU U MOTYT B KOHKPETHBLI MOMEHT He
COOTBETCTBOBATb pearibHON CUTyauum.

B cnyyae coBepllieHWss COENOK C WHOCTPaHHbIMU OEeno3UTapHbIMM  pacnmMckamm MOMUMO PUCKOB,
CBSI3@aHHbIX C 3MWTEHTOM CaMMX PachMcoK, HEOOXOOAUMO Y4YUTbIBaTb M PUCKU, CBA3AHHBbIE C SMUTEHTOM
npeacTaBnsieMbIX JaHHBIMU pacnuckaMm MHOCTPaHHbIX LIeHHbIX Gymar.

B HacTosiLLee BpeMsi pOCCMICKOE 3aKoHOO4ATEeNbCTBO pa3peLlaeT POCCUNCKMM MHBECTOpPaM, B TOM Yucre
He SBNSAKWUMAUCS KBanMUUMPOBaHHbIMK, NpuobpeTeHne AOoMyLeHHbIX K NyOnnyHOMYy pasMeLleHuio U
(vnn) nyénnyHomy obpaweHuto B Poccuiickonn Peagepalmm MHOCTPaHHbBIX LEHHbIX Bymar, kak 3a pybexom,
Tak n B Poccum, a Takke MNO3BONSIET BECTM Y4YeT MpaB Ha TakMe LEHHble GymMarm poCCUACKUMM
aenosutapusiMu. Mexay TeMm, CyLeCTBYHOT PUCKM M3MEHEHUSI PerynsatuBHbIX NOAXOAOB K BrageHUo u
onepauusiM, a Takke K y4yeTy npaB Ha UHOCTpPaHHble (OMHAHCOBbLIE UHCTPYMEHTbI, B pe3yrnbTaTe Yero MoxeT
BO3HWKHYTb HEOOXOAMMOCTbL MO UX OTHYXKAEHUIO BOMpekn Balumm nnaHam.

Mpaeoesbie pucku

Mpn NpnobpeTeHnn NHOCTPaHHbIX LeHHbIX Bymar Heobxoammo oTaaBaTtb cebe OT4YeT B TOM, YTO OHU He
BCerga ABMAOTCA aHanoramy pPOCCUMCKMX LieHHbIXx Bymar. B nobom cnyvae, npegoctaBnsiemble MO HUM
npaBa ¥ npaBuna UX OCYLECTBIEHUSS MOFYT CYLLECTBEHHO OTNMYaTbCA OT MpaB MO POCCUACKUM L€HHbIM
Bymaram.

BosmoxHoCT cyaebHonm 3awmTbl NpaB MO MHOCTPAHHLIM LiEeHHbIM Bymaram MOryT ObiTb CyLLECTBEHHO
OorpaHn4eHbl HeobxoaMMOCTbo ObpalleHus B 3apybexHble cyaebHble 1 npaBooOXpaHMTErNbHbIE OpraHbl No
yCTaHOBMEHHbIM NpaBunam, KOTopble MOTYT CYLLECTBEHHO OTNnMyaTbcs OT gencTsyowmx B Poccun. Kpome
TOro, Npu onepaumsx C¢ MHOCTPAHHbIMW LEeHHbIMK Bymaramu Bbl B G60OMbLIMHCTBE CriydyaeB He CMOXeTe
nonaraTtbCs Ha 3aLLMTy CBOMX MPaB U 3aKOHHbIX MHTEPECOB POCCUNCKMMMN YNONHOMOYEHHBIMU OpraHamu.

Packpbimue uHghopmayuu

Poccuiickoe 3akoHoOaTenbCTBO [JOMycKaeT packpbiTve WHOpMauuM B OTHOLUEHUM WHOCTPaHHbLIX
LUeHHbIX Oymar no npaBwunam, OeNCTBYHOLWMM 3a pybexoMm, M Ha aHrmunckom nasblike. OueHWTe CBOH
rOTOBHOCTb aHanu3npoBaTb MHAOPMAaLMIO Ha aHIMUNCKOM A3blKe, a Takke To, MoHUMaeTe nu Bbl oTnuuma
Mexagy npuHATeiMM B Poccuy npasunamm UHAHCOBOW OTYeTHOCTM, MexayHapoAaHbIMU cTaHgapTamm
VMHAHCOBOW OTYETHOCTM WNKM npaBunamMy UHAHCOBOW OTYETHOCTWM, MO KOTOPbIM MNybnukyeTcs
nHOPMaLMS SIMUTEHTOM MHOCTPaHHbIX LIeHHbIX Bymar.

Tarke poccUnCKMe opraHmM3aTopbl TOProsBnun u (Mnu) 6pokepbl MOryT OCYLLECTBASATL NepeBos HEKOTOPbIX
AOKYMEHTOB (MH(bopmauun), packpbiBaeMblX WHOCTPaHHbIM 3MUTEHTOM Ans Bawero ygobetsa. B atom
crnyyae nepeBoj MOXeT BOCMPUHUMATLCA WCKIIOYUTENbHO Kak BcCrnomoratenbHas uHdopmMauma K
odmumManbHO PacKpbITbIM  JOKYMEHTam (MHopMauum) Ha MHOCTpaHHOM 43blike. Bcerga yuutbiBanTe
BEPOSATHOCTb OWKNBOK NepeBoaYvrKa, B TOM YMCHE CBA3AHHbIX C BO3SMOXHbIM pasfnnyHbiM NepeBOAOM OOHMX
N TEX € UHOCTPaHHbIX CMOB 1 hpa3s unm oTCyTCTBUEM OBLLENPUHATOrO PYCCKOrO 3KBUBAIEHTA.

4. PUCKM, cBAA3aHHble C COBMeLleHueM SpOKepOM
pa3nnyHbIX BUAOB I'IpOd)GCCVIOHaanOVI AeATeNIbHOCTM,
ﬂpOCbeCCMOHaanOVI AeATenbHOCTU C UHbIMU BUaamMum aeaTeribHOCTU

1. Bpokep AoBOAMT A0 cBefeHus Bcex KnmeHToB MHopMaumio O TOM, YTO, UMesi COOTBETCTBYIOLIME
NMLEH3UN, COBMeLLaeT HEeCKONbKO BMOOB NpodeccroHarnbHOW OeATeNlbHOCTM Ha PbIHKE LEHHbIX Gymar:
BGpoKepcKyto, OAUNEPCKyto, AeN0o3UTapHyo 1 AeATeNbHOCTb MO YNPaBieHWo LEHHbIMK ByMaramu.

2. Mog puckamMu COBMELLEHUA PasNUYHbIX BUOOB NpodeccroHanbHON OeATeNbHOCTM Ha pblHKe
LEeHHbIX Bymar, B Lenax HacTosIero AoKyMeHTa, NoHUMaeTcss BO3MOXHOCTb HaHeceHus yulep6a KnueHTy
Bpokepa BcneacTeye:

* HenpaBOMEpPHOro NCMonb3oBaHns COTPYAHUKaMW Bpokepa, OCYLLeCTBNAIOLWUMNU
npocpeccuoHanbHyl0 AeATenbHOCTb Ha PblHKE LUEHHbIX Oymar, KoHdwuaeHuuanbHOW MHOpMauuu npu
npoBeAeHUn onepaumi (CAenokK) Ha pbiHKE LeHHbIX bymar;

¢ BO3HUKHOBEHUA KOH(bJ'IMKTa MHTEpPEeCOB, a WMEHHO, HapyweHnda npuHumna npuopuTeTHOCTU



uHtepecoB KnuneHta bpokepa, nepen wuHTepecamn bBpokepa, KOTOpble MOryT NpuMBecTU B pesynbTaTe
newncteun (6esgencTteust) bpokepa 1M ero COTPYAHMKOB K yObITkam n/unn HebnaronpuaTHbIM NOCNEACTBUAM
ana Knnenta bpokepa,;

* HenpaBOMEPHOro U/MNM HeHaanexallero NCNoMbL30BaHWUA MHCANAEPCKON UHopMaLMm, NONyYeHHOW
B CB$I3M C OCYLLLECTBMNEHNEM NMPOECCUOHANBbHOWN AEATENbHOCTY;

* NPOTMBOMNPABHOIO pPacnopsKeHWs coTpyaHuMkamu bpokepa uUeHHbIMKM Oymaramum M OEHEXHbIMU
cpeactBamu KnmneHra;

* OCyLleCcTBneHus coTpyaHukamy bBpokepa npOTMBOMPaBHbIX AEWCTBUN, CBA3AHHbIX C XpPaHEHWEM
n/unun y4eTom npae Ha UeHHble Bymarn KnueHTa;

* HeobecneyeHus (HeHagnexawero obecneyeHue) npas No LeHHbIM Gymaram KnueHta bpokepa;

* HEeCBOEBPEMEHHOro (HeHaanexawlero WCNONHEeHWs) COenoK Mpu COoBMeLLleHuUM Bpokepckon wu
Aeno3nTapHoOn OesaTenbHOCTY;

® HeaoCTaTO4YHO MOJIHOro pacKpbITUA VIH(*)OpMaU,VIVI B CBA3M C OCyLUEeCTBJIEHNEM HpOd)eCCVIOHaﬂbHOVI
OEATENIbHOCTHW.

3. Mpwu coBmeLLeHNM NpOdECCHMOHANBbHOW AEATENBHOCTU C AeATENbHOCTbIO KPEAMTHOW opraHusaummu,
BO3HWKaeT pUCK HaHeceHusi yllepba KnueHTy Bpokepa npu OT3biBE NULEH3UM KPeOWUTHOW opraHu3auuu,
KOTOpbI BeYeT 3a coGoii aHHYNMpOoBaHWE NMLIEH3UM NPOECCMOHANBHOMO y4acTHYKa.

4. I'IpM coBMELLEHNN HECKOJIbKMX BMOOB HpO(beCCVIOHaHbHOVI AeATeNIbHOCTU Unn ﬂpOd)eCCMOHaﬂbHOVI
OEeATENIbHOCTN C WHbIMW BUOaMW OeATENIbHOCTU, CcylwleCTByeT PWUCK BO3HUMKHOBEHUA HeOOCTaTOYHOCTU
KanuTana Aans UCrnofiHeHus Bcex 06a3aTenbCTB No BO3BpaTty (bMHaHCOBbIX aKTUBOB.

Bpokep poBoauT Ao ceBeaeHus KnueHta nHdopmaumio o ToM, 4TO AeHexHble cpeacTBa KnveHta —
dmsmdeckoro nuua, nepegaHHbie bpokepy Ans cosepLueHUs onepauuin ¢ LeHHbIMy1 Bymaramu, B TOM Yucne
Nno [OOBEPUTENbHOMY YNpPaBrieHWo, He noanexar obsasaTenbHOMy CTpaxoBaHUO B COOTBETCTBUM C
depepanbHbiM 3akoHOM OT 23.12.2003 r. Ne177-®3 «O cTpaxoBaHun BKNagoB uanyeckux nuy B 6aHkax
Poccuiickon ®egepauuny.

*kk

YuntblBas BbILLENITIOXEHHOE, pekoMeHayeM KrveHTy BHMMAaTenbHO pacCMOTPETb BOMPOC O TOM,
ABNAOTCA N PUCKU, BO3HUKAKOLLME MPU MPOBEOEHUN COOTBETCTBYIOLLMX Onepauun, npuemMnembiMn Ans
KnveHTa ¢ y4eTOM UHBECTUUMOHHBIX Lenen n ouHaHCOoBbIX BO3MOXHOCTeN KnuneHta. JaHHaa Oeknapauns
He uMeeT CBoel Lernbio 3acTaBuTb KnveHTa oTKasaTbCsa OT OCYLLECTBIIEHUSA TakMX onepauuin, a npusBaHa
nomoyb KnmMeHTy MOHSATb PUCKM OMMUCaHHbIX BUAOB Gu3Heca, onpemenntb MX MNPUEMSIEMOCTb, pearibHO
OLEHWTb CBOM (PMHAHCOBBIE LIENMW Y BO3MOXHOCTU M OTBETCTBEHHO NMOJOWTM K PELLUEHUI0 BONpoca O Bbibope
WHBECTULIMOHHOWN CTpaTernn n ycrioBun Jorosopa ¢ bpokepom (ynpasnsioLmm).

O6palaem BHUMaHWe KnuneHTta Ha 1o, 4To AO «BaHk ®PuHCcepBUC» 0cBOBOXAaeTca OT 0693aHHOCTH
No MHPOPMUPOBAHUIO O PUCKAX, CBA3AHHLIX C NPUOOPETEHMEM MHOCTPAHHBLIX (PUHAHCOBbLIX MHCTPYMEHTOB,
KnveHTa, oTHocAwerocs K KBanuMuUMpOBaHHbIM MWHBECTOpaM B CUJly 3aKkoHa, a Takke KnueHTa,
NMPU3HaAHHOIO  KBanMMUUMPOBAHHBIM  MHBECTOPOM B  OTHOLUEHWM COOTBETCTBYHOLIMX  (UHAHCOBLIX
WHCTPYMEHTOB.

MopnuceiBasa gaHHyo Jeknapauuio, KNnneHT TeMm cambiM nogTBepXaaeT, YTo OH NPONH(OPMUPOBAH O
puckax, CBSI3aHHbIX C MpOBEeAEeHMEM onepauni (COBEpLUEHMEM COENOK) Ha pblHKE LEHHbIX Oymar, u
noATBepXaaeT CBoe NOHMMaHWe U cornacue Ha NPUHATUE YKa3aHHbIX BbILLE U MHBIX PUCKOB.

C HacTosLwen eknapaunen 03HaAKOMJIIEH:

KnueHT / /

«__» 20 .




MpunoxeHune Ne 7
k [loroBopy no 6pokepckoMy 0BCIyXMBaAHWUIO
KNUEHTOB - PU3NYECKMX NNLL HA PbIHKE LIEHHbIX Bymar

Ne

oT«___ » 20__ropa

3AIMNPOC KIIMEHTA
Ha npegocTaBneHue ot4yeTa Bpokepa

KnueHrT:

Koa KnueHTa:

Oorosop Ne oT

Mpowy npegoctaBnTb OTYET bpokepa 3a nepuoa ¢ « » 20 r. no «
20 I. BKIHOYUTENBLHO.

[ononHuTteneHas nHpopmauns:

OT nmenun Knnenra: /

(noanwucsb)

« » 20 .

(pacwmdpoBka noanucu)
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