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[eknapauusa o puUckax,

CBA3aHHDbIX C ocywlecTBaeHNEM onepau,mﬁ Ha pPbiHKE UeHHbIX 6y:v\ar, 3aK/1lo4eHnem
A0roBopos, ABNAKOWNXCA NPON3BOAHbIMA (I)MHaHCOBbIMM MHCTPYMEHTAMU

Oeknapauua 06 o6wmx puckax, CBA3aHHbIX C OCYLLECTB/IEHUEM ONepaLnii Ha pbiHKe LLeHHbIX 6ymar

Uenb HactoAwen [eknapaumm — npenoctaButb Bam WMHbOPMaLMO 06 OCHOBHbIX PUCKAX, CBA3AHHbIX C
OCYLLECTB/IEHMEM OMepaLMil Ha pbiHKe LeHHbIXx bymar. Obpalwaem Balle BHMMaHWe Ha TO, YTO HaAcToALLaA
[eknapayma He pacKpbiBaeT MHPOPMALMIO O BCEX PUCKAX Ha PbiHKe LEeHHbIX bymar BcieacTsme pasHoobpasusa
BO3HMKAIOLLMX HA HEM CUTyaUNA.

B oblem cmbicne puUCK NpeactaBnser coboli BO3SMOXKHOCTb BO3HWMKHOBEHMA YObITKOB MPW OCYLLECTBAEHUU
$UHAHCOBbLIX OMNepaLmii B CBA3M C BO3MOXKHbIM HE6GNAronpuATHbIM BAUMAHMEM pa3HOro poga ¢aktopos. Huxe —
OCHOBHbIE PUCKM, C KOTOPbIMMK BYAYT CBA3aHbI BalW ONepauymn Ha pbiHKe LeHHbIX Bymar.

l. CucTemHbIN pUCK
DTOT PWUCK 3aTparMBaeT HECKO/IbKO (PUHAHCOBbIX MHCTUTYTOB U MPOSBAAETCA B CHUMEHWM MX CMOCOBHOCTU

BbIMNO/IHATL CBOU OYHKUMU. B cuny 6onblioi cteneHn B3aMMoAeNCTBMA U B3aMMO3aBUCMMOCTU GUHAHCOBBIX
WMHCTUTYTOB MeXay COBOMN OLEeHKa CUCTEMHOrO PUCKa CAO0XKHA, HO ero peanunsaumsa MOXKeT NOBAUATb Ha Bcex
YYaCTHUKOB GpUHAHCOBOTO PbIHKA.

[nsa uenei HacToAwero AokymeHTa nog CaHKUMOHHbIMW OrPaHNUYEHUAMMN MOHUMAIOTCA NtoBble SIKOHOMMYECKHE,
dU1HaHCOBbIE MM TOProBble CaHKLMKM, 3MBapro, 3aKoHbl, HOPMaTUBHbIE NPABOBbIE UAN UHAWBUAYANbHbIE aKTbl
WX  WHble OrpaHMYMTesIbHble Mepbl, MPUHATbIE WAN  BBEAEHHbIE [OCYAAPCTBEHHLIMMU  WAW  MHBIMK
YNOAHOMOYEHHbIMW OpraHaMM B COOTBETCTBMM C MPUMEHMMbIM MPABOM TaKMX rOCy4apcTB, COl03a rocyAapcTs,
cyAebHbIMU pelleHUAMU, PELLEHNAMM MEKAYHAPOAHbIX OPraHM3aLmMii B OTHOLLEHUM SMUTEHTA LEHHbIX Bymar,
KOHTpareHTa, KAMeHTa, KOHTpareHTa NMBO KAMEHTa, 33 CYET KOTOPOro AeMCTBYET KOHTPareHT Mo CAEKe,
3aK/Il0YEHHON B MHTepecax KaueHTa, Gpokepa, MPUBAEYEHHOTrO K WUCMOJIHEHUIO MOPYYeHUs KaueHTa, Anbo
$MHAHCOBOW OpraHM3auMuM, Aenos3nTapusa WAM KacToAuaHa, B KOTOPOM Y YKasaHHbIX /WL, OTKPbLIT CYeT,
KAVPUHTOBbIX CUCTEM WAM WHbIX TPETbUX JNIUL, Y4acTME KOTOPbIX HEeobXxoAMmMo Ana ueneid UCNosiHeHuA
0693aTeNbCTB (fanee yKasaHHble MLA, B OTHOWEHWM KOTOPbIX BBEAEHbI TakMe OrpaHuYeHus — «3aTpoHyTble
NMU@»), BaNtOTbl pacyeToB M (MHAHCOBbLIX MHCTPYMEHTOB, 3anpelialolme npamo Wau onocpeaosaHHo (i)
MoKynaTb, MNpPoAaBaTb, OCYLLECTBAATb WMHBECTMpOBaHWe waun (i) ocywecTBAATb MNPAMOE WM KOCBEHHOE
obcnyxmnBaHme uam GMHaHCOBOE MOCPEAHUYECTBO, NPEAOCTaBNATbL NOMOLLb B BbIMyCKE WAM NpUobpeTeHun B
npouecce NepBUYHOrO pasmeLleHuns, uau (iii) cosepwaTtb U/MAN UCNONHATL UHbIE CAENKU C LieHHbIMU Bymaramu
NN GUHAHCOBLIMU MHCTPYMEHTaMK, UK (iv) coBepLIaTh NAATEXN U/UAK BCE UK OTAENbHbIE BUALI ONepauuii, B
TOM uucC/ie Heobxoaumble ANIA WUCMOJIHEHUA MOPYYEHUN KAMeHTa, 0653aTesbCTB MO CAE/NKE, 3aKNHYEeHHON B
MHTEpecax K/AMEeHTa, eCNM OAHO WAM HECKONbKO BbllleyKa3aHHbIX OrPaHUYeHMI MMeeT MecTo Ha AaTy
COBEpPLUEHNA COOTBETCTBYIOLLEN CAENKM, NAATEXKA UM ONepaLnn, OKa3aHNA COOTBETCTBYIOLLEN YCAYTU.

B OTHOWEHWMM 3MUTEHTA LUEHHbIX 6ymar, /nMua, BblAaBLIErO WMHOCTPaHHble 06/aMrauMu, nav WAM aKumn
MHOCTPAHHbIX MHBECTULMOHHbIX GOHAO0B, 3aeMLUMKA AN KAMEHTa, 3a cyeT KoToporo OO0 «Kaaepyc Bpokep»
3aKNIOYAET CAENKM 3aliMa LeHHbIX Bymar, KOHTpareHTa No cAeske WAW KAueHTa, 3a cyeT Kotoporo OO0
«Kapepyc Bpokep» BbICTynaeT KOHTPAreHTOM Mo CAe/IKe, 3aKNI04YeHHOM 3a Ball cueT, KpeauTHOM OpraHn3aumm, B
KOTOPOI OTKPbLIT CMeLuManbHblii BPOKEPCKUiA CHeT, Aeno3nTapusa MAN MHOCTPAHHOW OpraHuM3aumu, B KOTOPbIX



OTKpbITbI cyeTa 000 «Kagepyc bpokep» B Lenax ydeta M nepexoda npas Ha Bawu LeHHble Bymarn, moryT 6biTb
BBEAEHbl Mepbl OrpaHNUYMTENIbHOIO XapakTepa (CaHKLMOHHbIe orpaHuyeHus). B cayyae BeeaeHUs CaHKLMOHHBIX
OrpaHMuYeHWin, MOABAEHUA W/MAM HANMUMA KAKMX-IMBO WHbIX 3aKOHOAATe/NbHbIX W/UAU  pPerynaTUBHbIX
OrpaHUYeHMIN B OTHOLIEHMM YKa3aHHbIX Bbllle OpraHM3alMii, a TakXe B OTHOWeHMM Bac, Bbl HeceTe pucKu,
CBA3aHHbIE C HEMOyYeHNeM BbINAaT No Bawmm LeHHbIM Bymaram, a Tak»Ke 6/J10KMpoBaHuMA Bawmx cpeacTs.

Il. PbIHOYHbIN pUCK
3TOT pUCK NpoaBaAeTca B HE6NAronpUATHOM M3MEHEHUM LeH (CTOMMOCTM) NpUHagaerkalwmx Bam GUHaHCOBbIX

MHCTPYMEHTOB, B TOM 4uC/ie M3-32 HebNaronpuaTHOrO WM3MEHEHMSA TMOJIMTUYECKOW CUTyauuu, Pe3KoM
OEeBaNbBalLMM HAUMOHAIbHOM BafOTbl, KPU3UCA PbIHKA rOCY4apCTBEHHbIX A0TOBbIX 0683aTeNbcTB, 6BAHKOBCKOTO
M Ba/IlOTHOrO Kpu3uca, 06CTOATENbCTB HEMPEeOoAONMMOM CUAbI, TNaBHbIM 06PasoM CTUXUIAHOTO M BOEHHOTO
XapaKTepa, M Kak cneacteue, NMPUBOAMT K CHUMKEHUIO AOXOAHOCTM MAW Aarke ybblTKam. B 3aBMcMmocTu OT
BbIOPaHHOM CTpaTerMm pPbIHOYHbIA (LEeHOBOM) PWUCK 6yaeT CocToATb B YBEAMYEHUM (YMEHbLUEHWWM) LEHbI
$MHAHCOBbLIX MHCTPYMEHTOB. Bbl A0J/IKHbI OTAaBaTb cebe OTYET B TOM, YTO CTOMMOCTb MPUHAAMENKALLMX BAM
OUHAHCOBbLIX MHCTPYMEHTOB MOXKET KaK PacTu, TaK M CHUXKATbCA, M ee PoCT B NPOLJ/IOM He 03Ha4yaeT ee PocTa B

Byaywem.

Cnepnyet cneymanbHO 06paTUTb BHUMaHME Ha c/iefytolme PbIHOYHbIE PUCKU:

1. BantoTHbINA pUCK

BantoTHbIN PUCK NposBAseTcA B HeGMAronpuATHOM M3MEHEHWWU Kypca pybns nmo OTHOLWEHMIO K MHOCTPaHHOM
Ba/tOTE, MNPV KOTOPOM BalLM AOXOAbl OT BAAAEHUA PUHAHCOBLIMW MHCTPYMEHTAMM MOTYT OblTb NMOLBEPTHYTLI
MHONALMOHHOMY BO3LEUCTBUIO (CHUMKEHWMIO peasibHOM MOKynaTenbHOM CnocobHOCTM), BCeACTBME Yero Bbl
MOMKeTe MNOTePATb YacTb A0X0A3, @ TAKKE MOHECTU YObITKU.

Ba/tOTHbIN PUCK TaK¥Ke MOXKET NPUBECTU K U3MEHEHUI0 pasmepa 0653aTe/IbCTB N0 GPUHAHCOBLIM MHCTPYMEHTAM,
CBA3AHHbIM C MHOCTPaAHHOM Ba/lOTOM UAN MHOCTPAHHBIMKU GUHAHCOBLIMU MHCTPYMEHTAMM, YTO MOKET NPUBECTU
K YObITKAM UM K 3aTPYAHAETCA BO3MOMKHOCTb PaCcCYMTbIBATLCA MO HUM.

2. MpOouUEHTHbINA PUCK

MposiBnsieTcA B HeBGNAronpuATHOM WM3MEHEHMU MPOLEHTHOW CTaBKM, BAUAIOWEN Ha KYpCOBYHD CTOMMOCTb
obauraumin ¢ PUKCMpPOBaHHbLIM A0X0A0M. [TPOLEHTHbIN PUCK MOXKET ObiTb 06YCN0BAEH HECOBMNAAEHMEM CPOKOB
BocTpeboBaHMA (noraweHuns) TpebosaHMii U 06A3aTeNbCTB, a TaKXe HEOAMHAKOBOW CTEMeHbld M3MEHEHUS
NPOLIEHTHbIX CTaBOK Mo TpeboBaHNAM M 0643aTeNIbCTBaM.

3. PUCK 6aHKPOTCTBA SMUTEHTA aKLuMii

MposBAAeTcs B pe3KOM NafeHMM LEeHbl aKLNUIA aKLMOHEPHOTO 06LLeCcTBa, MPU3HAHHOTO HECOCTOATE/IbHbIM, UK B
npeasuaeHNn TaKon HECOCTOATENbHOCTM. 1A TOro YTO6bl CHU3UTL PbIHOYHBIN PUCK, BaM CAeAyeT BHUMATENbHO
OTHECTUCb K BblbOpY M aAnBepcudUKaLMM GUHAHCOBBLIX MHCTPYMEHTOB. KpomMe TOro, BHUMAaTeIbHO 03HAKOMbTECh
C YC/IOBMAMM BalIEro B3aMMoZencTBus € BawmMm BPOKEpPOM AN TOro, YTOObl OLEHUTb PacXodbl, C KOTOPbIMU
6yayT cBA3aHbl BAageHWe W onepauuMM ¢ OUHAHCOBLIMM WMHCTPYMeHTamuM u ybeauTtecb, B TOM, YTO OHM
nprMemnemMbl 414 Bac M HE INLAIOT Bac OXMAAEMOro BaMu 40X043.

I1l. PUCK "KBUAHOCTH
3TOT PUCK NPOSBAAETCA B CHUMKEHMUM BO3MOXKHOCTU peasi3oBaTb PUHAHCOBbIE MHCTPYMEHTbI NO HEOBXOAMMOW

ueHe MU3-3a CHMXeHUA CnpocCa Ha HUX. ﬂ,aHHblﬁ PUCK MOXET NpPOoABUTbLCA, B YaCTHOCTU, NpU HeO6XO,CI,MMOCTVI
6bICTpOl71 npoaaxwu d)MHaHCOBbIX UHCTPYMEHTOB, B y6bITKaX, CBA3aHHbLIX CO 3HAYUTE/NIbHbIM CHUXEHUEM UX
CTOMMOCTU.

IV. KpeauTHbIN pUCK
ITOT PUCK 3aKNHOYAETCA B BO3MOMKHOCTN HEBbINOIHEHUA KOHTPAKTHbIX U UHbIX 06A3aTeNbCTB, NPUHATbLIX Ha ceba

APYyrmMmun amudamm B CBA3U C BalWlMMm onepaumnamm. K HUCNY KpeaAUTHDBIX PUCKOB OTHOCATCA chegyrowme pucku:



1. Puck gedonTta no o6auraunam n MHbIM AONFOBbIM LLeHHbIM Bymaram
3aKntovaeTca B BO3MOMKHOMW HenaaTexecnocobHOCTM 3MMTEHTa AO0ArOBbIX LIEeHHbIX 6ymar, yto npusedeT K
HEBO3MOMHOCTUN UNN CHUMKEHUIO BEPOATHOCTU MOracuThb UX B CPOK M (MaK) B nosiHOM obbeme.

2. PUCK KOHTpareHTa

PUcK KOHTpareHTa — TpeTbero AnLA NPOABAAETCA B PUCKE HEUCMONHEHMA 06A3aTeNbCTB Nepes BaMu MAN BalMM
O6POKEPOM CO CTOPOHbI KOHTPAreHTOB. Baw 6pokep AO/MKEH MPUHMMATb Mepbl NO MUHUMM3ALMM PUCKa
KOHTpPAreHTa, OAHAKO HE MOMET MCKAUYMTb €ero MnosHOCTbto. OCOBEHHO BbBICOK PUCK KOHTpareHTa npw
COBEPLUEHNN ONepaLmin Ha HeopraHM30BaHHOM pbIHKE, 6e3 y4yacTUA KAMPUHIOBbIX OpraHM3auuii, KoTopble
NPUHMMAIOT Ha cebs PUCKM HEUCNOAHEHUA 06A3aTENbCTB.

Bbl AONXHbI OTAABaTb cebe OTYET B TOM, YTO, XOTA OpPOKep AENCTBYET B BalUMX MHTEpPecax OT CBOEro MMEHMH,
PUCKKN, KOTOPble OH MPUHUMAET B pe3y/bTaTe TakUX AeNCTBMA, B TOM UYMCAE PUCK HEUCNONHEHUA WK
HeHaA/1eXKalllero McnosiHeHua o06s3aTenbCcTB TPETbUX UL, Nepes BalmMM bpoKkepom, HeceTe Bbl. Bam creayeT
MMEeTb B BUAY, YTO BO BCEX C/Iy4anX AEHEXHble CPeACTBa KMEHTa XPaHATCA Ha HAHKOBCKOM CYETe, U Bbl HeceTe
pUCK 6aHKpOTCTBa BaHKa, B KOTOPOM OHM XpaHATcA. OueHuTe, rae MMeHHO ByayT XpaHUTbCA NepeaaHHbie BaMu
OpoKepy aKTMBbl, TFOTOBbl JIN Bbl OCYLECTBAATb OMNepaunn BHE LEHTPasIM30BaHHOM KAUPUHIOBOM

MHOPACTPYKTYpPbI.

3. PUck HeucnonHeHua o6a3aTenbCcTB Nepes Bamu BaluMm 6pokepom

PUCK HeucnonHeHMAa BawmMm BPOKEPOM HEKOTopbiX 06A3aTenbcTB Nepes Bamu ABAAETCA BUAOM PUCKA
KOHTpareHTa. 3aKoHOAATENbCTBO TPEObyeT XpaHUTb AEeHEeKHble cpeacTBa bpokepa M AeHeXHble cpencTBa ero
K/IMEHTOB Ha pa3HbiXx BAaHKOBCKUX cyeTax, biarogapa 4Yemy OHW 3alMLleHbl B ciydae baHKpoTcTBa bpokepa.
OfaHako 06blYHO [eHe)KHble CPeACcTBa KAMEHTa XPaHATCA Ha 6aHKOBCKOM cyeTe BMeCTe C AeHEeXHbIMM
cpeacTBaMuM APYrux KAMEHTOB WM NO3TOMY He 3alluuieHbl OT obpallieHuAa B3biCKaHMA MO AoAram Apyrux
KAMEHTOB. [N TOro YTobbl UCKOUYUTL 3TOT PUCK, Bbl MOXKeTe TpeboBaTb OT BpoKepa XPaHWUTb BalUKN AeHEXKHble
cpeacTtBa Ha OTAENbHOM cyeTe, HO B 3TOM C/lydae OpoKep MOMKeT YCTaHOBWUTb AOMOJHUTENIbHOE
BO3HarpakaeHue.

Ocoboe BHMMaHMWE cieayeT TakKe 06paTMTb Ha NpaBo Ballero 6pokepa MCMo/b30BaTh BalKn cpeactsa. Ecam
[oroBop 0 6poKepckom 06CAyXMBaHMM paspeluaeT 6pPoKepy WMCMOAb30BaTb BaluM CPeAcTBa, OH Brpase
3a4MCNATb UX Ha 6aHKOBCKMI CYeT, NpeAHa3HauYeHHbIN 1A XpaHeHMA CBOMX COBCTBEHHbIX AEHEMXKHbIX CpeacTs. B
3TOM caydae Bbl npuHMmaeTe Ha ceba puck GaHKpoTcTBa 6pokepa. TakoW PUCK B HacToAllee BPemsa He
cTpaxyertcs.

BHMMaTeNIbHO 03HAaKOMbTeCb C MPOEKTOM [0roBopa ANsA TOro, 4tobbl OLEHUTb, KakMe npaBoOMOYMA MO
MCNO/Ib30BaHUIO Ballero umyliectsa byaeT MmeTb Ball H6pOKep, KaKOBbl MpaBW/ia €ro XPaHEeHWa, a TaKkKe
Bo3BpaTa. Baw 6pokep saBnserca uyneHom Camoperyanmpyemoit opraHmsaumm «HaumoHanbHaa accoumaums
y4YacTHUKOB PpoHA0BOrO pbiHKa» (HAYDOP), K KOTOpOI Bbl MOXKeTe 06paTUTbCA B CyYae HapyLleHUs BalluX Npas
M uHTepecoB. [ocyaapCcTBeHHOE peryiMpoBaHMEe W Hag30p B OTHOLWEHUW AeATeNbHOCTU 3SMUTEHTOB,
npodeccnoHanbHbIX YUYaCTHUKOB PbIHKA LEeHHbIX 6ymar, opraHM3aToOpOB TOProsaAn W Apyrnx ¢GUHaHCOBbLIX
opraHuMsaunin ocywecrennetcs LeHTpanbHbiM 6aHKOM Poccuiickon denepaumnm, K KOTOPOMY Bbl TaKXKe MOMKeTe
06bpawaTbCa B CAy4Yae HapyleHWs BallMx npaB U WHTepecoB. NomMmo 3Toro, Bbl BrpaBe obpalaTbcs 3a
3aWwuTon B cyaebHble U NpaBooXpaHUTE/IbHbIe OpraHbl.

V. MNpaBoBow pUcK
CBA3aH C BO3MOXHbIMW HEraTUBHbIMU MOCNEACTBUAMU YTBEPKAEHUA UIU U3MEHEHUA HOPMATMUBHbIX MPaBOBbIX
aKTOB, CTaHAAPTOB CaMOpPery/IMpyemMbiX OpraHM3aLmii, peryanpyowmx pbiHOK LLeHHbIX Bymar uam nHble oTpacau

9KOHOMMUKU, KOTOPbIE MOTYT NPUBECTU K HEFATUBHbIM ON1A BaC NOCNeACTBUAM.

K NpPaBoBOMY PUCKY TaKXKe OTHOCUTCA BO3MOXHOCTb M3MEHEHUA NpPaBuUa pacyeTa Hanora, HaaoroBbixX CTaBOK,
OTMEHbI HaNoroBbiX BbIMETOB U ApPYyrMe NameHeHMA HaNoroBoro 3aKOHOA4aTe/IbCTBa, KOTOPbIE MOTYT NPUBECTU K
HeratTuBHbiM ANA BaC NnocneacrsnAm.



VI. OnepaumnoHHbIN PUCK
3aKknto4aeTcs B BO3MOMKHOCTU MPUUYMHEHUS Bam YObITKOB B pe3y/sibTaTe HapylleHMa BHYTPEHHMX npoueayp

Ballero 6pokepa, oWNBOK U HeaobpPOCOBECTHbLIX AEUCTBUIA €ro COTPyAHMKOB, cboeB B paboTe TeXHMYECKMX
cpeacts Bawero b6pokepa, ero napTHepoB, MHPPACTPYKTYPHbIX OpraHu3auuii, B TOM 4YMCAEe OpPraHM3aToOpoB
TOProB, KMPUHIOBbIX OPraHM3aUMit, a TaKkKe APYrMx opraHnsaumii. OnepaLMOoHHbIA PUCK MOXKET UCKAOUYUTL UK
3aTPYAHUTb COBEpPLUEHWE ONEepaLLMin 1 B pesyabTaTe NPUBECTU K YObITKaM.

O3HaKoMbTECb BHMMATE/IbHO C [OrOBOPOM A/1A TOrO, YTO6bl OLEHUTb, KakMe U3 PUCKOB, B TOM YMUCAE PUCKK
KaKunx TexHnyeckux cboes, HeceT Ball 6poKep, a Kakue M3 PUCKOB HeceTe Bbl.

K JaHHOMY PWUCKY, B TOM YMC/IE, OTHOCATCA PUCKM BBEAEHWA OTAEe/IbHbIMU roCyAapcTBamu M/Mam rpynnoi
rocyapcte Mep OrpPaHMYUTENIbHOTO XapakTepa (CaHKUMOHHbBIX OFpaHWYeHWin) B OTHOLWEHUM Poccuiickol
depepaunn, oTaenbHbIX OTPacnen e€ SKOHOMUKM, SIMUTEHTOB LLEHHbIX Bymar, pacyeTHbIX U MHOPACTPYKTYPHbIX
OpraHu3aLnii, YTO MOXKET NMPUBECTM K 3anpeTy (HEBO3MOMXKHOCTM COBepLUeHUA / UCNONHEHNA) OTAENbHbIX CAENOK
n (unn) 6NOKNPOBaHMIO CHETOB U/UAKN UMmyLLLECTBa BpoKepa U/unm KnneHTa 6pokepa.

VII. PucKk Hannuma KOHGINKTA MHTEpecos

NHbopmaumsa o6 obuwem xapakTepe M (MAM) MUCTOYHMKAX KOHOAMKTA WHTepecoB npegoctasnserca 000
«Kapepyc bpokep» nocpeactsom «loNoOXKeHUA MO ynpaBAeHUIO KOHGAMKTOM WHTepecoB OO0 «Kagpepyc
Bpokep», pasmelleHHoro Ha caiite OO0 «Kagepyc Bpokep» B cetn «MHTepHeT» https://caderus.broker.ru B
pa3gene «PackpbiTne nHGopmMmauum».

[eknapauua O puCKax, CBA3AHHbIX (PUHAHCOBbIMU MHCTPYMEHTaMMU, NpeAHasHaYeHHbIMU ANa
KBannPULMPOBAHHbIX MUHBECTOPOB

B OTHOWEHMM QPUHAHCOBbLIX WHCTPYMEHTOB, MNpPeAHa3HAYeHHbIX 418 KBaaMPULMPOBaAHHLIX WHBECTOPOB,
OEeWCTBYIOT YCTaHOB/AEHHble 3aKoHoAaTenbcTBOM Poccuiickoih depsepaumm orpaHMyeHMAa M 0cobeHHoCTU
OKa3aHUA ycayr KBaanpuumposBaHHbIM MHBECTOPaM.

MHBecTMumam B d)VIHaHCOBbIe MHCTPYMEHTbI, nNpeaHa3Ha4YeHHble AnA KBa!'IM(bVILI,MF)OBaHHbIX MHBECTOPOSB,
NpUCyLwmn B TOM 4Yncne n npovyme pnUcku, pacKkpbiBaemblie B UHbIX pa3geiaxX HaCToAWEro AOKYMEHTA.

®PUHaAHCOBbIE MHCTPYMEHTbI, NpeAHa3Ha4YeHHble A8 KBAaUPUUMPOBAHHbLIX MWHBECTOPOB, ABAAIOTCA CNOXMHbIMMU
$MHAHCOBLIMKM NPOAYKTaMMU, TPEOYIOLMMM OnpeaeeHHbIX 3HaHWUMA CO CTOPOHbI NOTEHUMANbHOrO MHBECTOPA B
OTHOLWEHMM NPOAYKTA, B CBA3N C YeM OHM HecyT B cebe MOBbIWEHHbIE PUCKM MHBECTMPOBAHMA, B TOM YucCie
PUCKM YaCTUYHOMN UAWN NONIHOM NOTEPU UHBECTULMIA, U MOTYT NOAXOAUTb HE KaXKA0My MHBECTOPY, B TOM YUC/E,
He KaXaomy KBanmduumpoBaHHOMY MHBECTOPY.

MHBecTopam, paccMaTPUBAOWMM BO3MOMKHOCTb MNPMOBPETEHUA  AaHHbIX  GUHAHCOBBIX WHCTPYMEHTOB,
pekomeHayeTcA MPUHUMATb pelleHMe noc/ie TLWATENbHOrO0 PacCMOTPEHUA QPUHAHCOBbLIX, HOPUANYECKUX,
HA/IOroBbIX W APYrMX acrneKToB npuobpeTeHMA W BAAAEHUA TaKUMKM (GUHAHCOBBLIMM MHCTPYMeHTamu. He
WHBECTUPYITE B AaHHble WUHCTPYMEHTbI, €C/IM Bbl, HE CMOTPA Ha GopmasbHOE COOTBETCTBME TpeboBaHMAM
OTHeceHua Bac K KBanMPUUMPOBAHHbIM MHBECTOPAM, HE MMeeTe AOCTaTOYHOro obbema NPodeccrmoHanbHbIX
HaBbIKOB W 3HAHWIA, MO3BONIAIOLMX BAM OCO3HAHHO BK/JaAblBaTb CPEACTBA B PUCKOBAHHbIE OMNepaLmMn Ha pbliHKe
LEeHHbIX Bymar, ecaim Bbl MONHOCTbIO HE NOHUMAETE U He TOTOBbI MPUHATL Ha ceba PUCKK, CBA3AHHbBIE C 3TUM.

dU3NYECKUM IMLLAM, ABASIOLMMCA BAAAENbLAMM LLEHHbIX Bymar, npeaHa3HaYeHHbIX 418 KBaandpuumpoBaHHbIX
WHBECTOPOB, B COOTBETCTBMM C NMyHKTOM 2 cTaTbM 19 PepgepanbHoOro 3akoHa ot 5 mapta 1999 roga N 46-93 "O
3aWmTe NpaB M 3aKOHHbIX MHTEPECOB WMHBECTOPOB HA PblHKE LEHHbIX Bymar" He OCyLLecTBAAIOTCA BbINAATbI
KOMneHcaumn n3 pegepasbHOro KOMMNEHCAUNMOHHOIO GoHAa;

anI3HaHMe anua KBal'IMd)MLI,MDOBaHHbIM MHBECTOPOM Ha OCHOBAHUU ﬂpe,ﬂ,OCTaBHEHHOﬁ nm HeAOCTOBepHOﬁ
I/IH(bOpMaLI,I/II/I HE ABNAETCA OCHOBaHMEM HeAEVICTBMTEIIbHOCTM COENOK, COBEPLUEHHDbIX 3a CYET 3TOro simua. B
Cny4vyae, ecanm BhAagenobuem UeHHbIX 6ymar, npeaHasHa4eHHbIX AONA KBa}'IVId)MLI,VIpOBaHHbIX MHBECTOPOB,
CTaHOBUTCA /MUUO, He ABAaAouleecA KBa}'IMd)MLI,MpOBaHHbIM WHBECTOPOM WUIN  YyTpaTuBllee CTaTyC
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KBaNMOULMPOBAHHOrO MHBECTOPa, 3TO /MU0 BMpaBe MPOM3BECTU OTUYKAEHME TaKMX LEeHHbIX Bymar TOoAbKO
yepes b6pokepa.

®uHaAHCOBbIE WHCTPYMEHTbl, NpefAHa3HayeHHble AAs8 KBaAMDUUMPOBAHHbLIX WHBECTOPOB, He ABAAOTCA
6aHKOBCKMM 4EeN03UTOM, CBA3AHHbIE C HUM PUCKU HE MOoAJ/1eXKaT CTPaxoBaHMIO B COOTBETCTBUMN ¢ PenepanbHbIM
3aKOHOM 0T 23 geKabps 2003 roga Ne 177-d3 «O cTpaxoBaHMM BKNag0B duU3nMyecknx nmy, B 6aHKax Poccuninckol
depepaunmn». Bo3BpaT WMHBECTULMIA W AOXOAHOCTb BJIOKEHWM B AaHHble GUHAHCOBbIE WMHCTPYMEHTbI He
rapaHTUPOBaHbl FOCYyAapPCTBOM.

AeKknapauuna o pucKax, CBA3aHHbIX C COBEpLUEHMEM MAPXKUHAIbHbIX U HENOKPbITbIX CAENO0K

LUenb HacToAwel [leknapauum — npeaoctaButb Bam MHGOPMaLMIO 06 OCHOBHbIX PUCKaX, C KOTOPbIMM CBA3aHbI
MapXunHanbHble CAeNKn (TO eCTb CAEeNKN, NCNOJSIHEHNE KOTOPbIX OCyLWecTBaAeTCA C NCMOJ/Ib30BaHNEM 3ae€MHbIX
cpeacTB, NpeaocTaBieHHbIX BPOKEPOM) M HEMOKpbITbie cAenku (To ecTb CAeNKu, B pesynbTaTe KOTOpbIX
BO3HUKaET HeMNoKpbITas No3NLUA — A4 UCNONHEHMA 06A3aTeNbCTB MO KOTOPbIM Ha MOMEHT 3aKA0UYEHNA CAELNKM
MMYLLECTBA KANEHTa, NepeaaHHoro 6poKepy, HeAOCTaTOYHO C Y4EeTOM MHbIX paHee 3aK/NoYEeHHbIX CAENOK).

[aHHble cAeNKM MNOAXOAAT He BCeM KAMeHTam. HopmaTuBHble aKTbl OrPaHMUMBAOT PUCKU KAWEHTOB MO
MapXKMHaANbHbIM M HEMOKPbITbIM CAE/IKaM, B TOM YMC/IEe PEryiMpys MaKCUMasibHOe «Mjie4yo» — COOTHOLUIeHUue
0653aTe/IbCTB KAMEHTA MO 3aK/0YEHHbIM B €r0 MHTepecax CAeNKam U MMYLLECTBa KAMEHTa, NpeaHasHayeHHoro
[AN1A COBepLUEHMA CAE/IOK B COOTBETCTBUM C BPOKEPCKMM A0roBopom. Tem He MeHee AaHHble CAe/KU NoaxoanaT
He BCEM KAMEeHTaM, NMOCKO/bKY COMPAMKEHbI C AOMNONHUTENbHbIMM PUCKaMK M TPEBYIOT OLLEeHKM TOro, roToBbI K
Bbl MX HECTU.

|. PbIHOYHbIN PUCK
Mpu cornacum Ha coBepllieHNe MapXKMHaJIbHbIX U HEMOKPbITbIX CAEJ/IOK Bbl AO/XHbI YUMTbIBATb TOT (aKT, yYTO

BE/IMYMHA MOTepb B c/Ayyae HebNaronpuUATHOrO A/A Bawero noprtdena ABMMKEHUA PbiHKA YBEANYMBAETCA Mpu
YBENNYEHUM «NaeYay.

MomMMMO OBLLEro PbIHOYHOTO PUCKA, KOTOPbIM HECET K/AMEHT, COBepLUaloWwmii onepaummM Ha PbiHKE LLEeHHbIX
6ymar, Bbl B C/ly4ae COBEPLUEHUS MapKMHANbHbIX U HEMOKPbITbIX CAENOK ByaeTe HeCTU pUCK HebnaronpuaTHOro
M3MEHEHMA LeHbl KaK B OTHOWEHMM LEHHbIX bymar, B pesy/nbTaTe NPUOBPETEHMA KOTOPbIX BO3HWKAA MAM
yBeAnYMAach HEMoKpbITas No3MuMA, Tak U PUCK B OTHOLLEHUW aKTUBOB, KOTOpPbIe CAy:KaT obecrnedyeHunem. lNpu
3TOM, B C/ly4ae ec/iv HEemMoKpbITas No3uumua BO3HUKAA UV yBEIMYMAACh B pe3ysibTaTe NPOoAarku LLeHHbIX bymar,
BEe/IMYMHA YObITKOB HMUYEM He OrpaHuyYeHa — Bbl byaeTe 0bA3aHbl BepHYTb (NepeaaTb) 6poKepy LeHHble bymaru
HE3aBUCMMO OT M3MEHEHMUS WX CTOMMOCTU. [pM COBEPLIEHUN MAPMKUHAAbHBIX WU HEMOKPbLITbIX CAENOK Bbl
AONKHbI YUYMUTbIBATb, YTO BO3MOMKHOCTb PACMOPAMKEHMA aKTUBaMW, aBasAOWMMUCA obecrnedyeHMem Mo TaKum
COEe/IKam, OrpaHuYeHa.

MmyuiectBo (4acTb MMyLLEeCTBa), NpuUHag/exkallee BaM, B pPe3y/nbTaTe COBEPLUEHUA MaPXKUHANbHOW WM
HENoOKPbLITOM caenkn sBnsetca obecneyeHMem WCNOMHEHWUA BalwKMX 0683aTenbCTB nepen 6pokepom M
BO3MOXHOCTb PacCMopsAMKEHUS MM MOXKET BbiTb OrpaHMYeHa BMAOTb A0 MOAHOrO 3anpeTa COBEPLIEHUA C HUM
Kakux-1Mbo cpenok. Pasmep obecneyeHna M3meHseTCA B MNopagKe, NpesyCMOTPEHHOM [OroBOpOM, M B
pesynbTaTe Bbl MOXKeTe 6biTb OrpaHWYeHbl B BO3MOMKHOCTM PacMopAXKaTbCA CBOMM MMYLLECTBOM B Ho/blieit
CTEeNeHn, Yem A0 COBEPLUEHMA MAPKUHANBHOW (HEMOKPLITON) CAENKM.

TaKe HeobXx04MMO y4ecTb BO3MOXKHOCTb MPUHYAUTENBHOIO 3aKPbITUA No3nMuun. HebnaronpmuatHoe nsmeHeHue
LLEHbl MOMET MPMBECTM K HeobXoAMMOCTM BHECTM AONOJIHUTE/bHble CPeacTBa A/1A TOro, YTobbl MpMBECTU
obecneyeHne B COOTBETCTBME C TPebOBaHUAMM HOPMATMBHBLIX AaKTOB M BPOKEPCKOro AOroBopa, YTO AO/IKHO
6bITb CAENAHO B KOPOTKUI CPOK, KOTOPbI MOXKET bbiTb HELOCTATOUEH AN1s Bac. HoOpmaTuBHbIE aKTbl U yCA0BUA
6pOKepCcKoro Aorosopa no3BonAlOT 6pokepy 6e3 Balero Cornacus «NPUHYAUTENbHO 3aKPbITb MO3MLMIO», TO
ecTb NpnobpecTn UeHHble Bymaru 3a CYeT BalluMX AEHEXHbIX CPeACTB MAN NPoAaTh BalM LUEHHble bymarn. 3To
MOXeT 6bITb CAEMAaHO MO CYLLECTBYIOLWMM, B TOM YMC/IE HEBbIFOAHbIM, LLeHaM W NPUBECTU K BO3HUKHOBEHUIO Y



BacC Y6bITKOB. MpuHygmMTenbHoe 3aKpbITUEe NO3ULUN MOXKET ObITb BbI3BAHO pe3knmmn KonebaHnamm PbIHOYHbIX
LueH, KOTOpble NOBNEK/IN YMEHbLUEHNE CTOMMOCTU BallETro I'IOpTd)eJ'Iﬂ HUXKE MUHMMANbHOM MapxHn.

MpUHYgMTENbHOE 3aKpbiTUe MO3ULMM MOXKET ObiTb BbI3BaHO TPEOOBAHMAMM HOPMATUBHbLIX AKTOB WAU
BHeceHMemM 6pPOKepPOM B OAHOCTOPOHHEM MOPAAKE U3MEHEHUIN B CMMUCOK LIeHHbIX Bymar, KoTopble MoryT HbiTb
obecneyeHMem NO HEMOKPbLITbIM MO3ULUAM. BcemM MAM 4acTu KAMEHTOB MOMKET CTaTb HeZOCTYNHO OTKPbITUE
MO3WUMK NO OTAENbHbIM LIeHHbIM Bymaram M/MAM MHOCTPaHHbIM BajlOTaM B pesy/bTaTe BBeAeHWUA Mep
OTrPaHUUYUTENBHOTO XapaKTepa (CaHKLUMOHHbIX OFpaHWYeHWn) B OTHOWEHMM 3SMUTEHTA UEHHbIX bymar, a
CyLLECTBYOWME NO3MLMN MOFYT ObITb 3aKpbITbl B MPUHYAUTENbHOM nopsagke. [puHyaMTENbHOE 3aKpbiThe
MOMeET ObITb BbI3BAHO U3MEHEHWEM 3HAYEHWUIN CTAaBOK PUCKA, PACcCUUTLIBAEMbIX KIMPUHIOBOW OpraHu3aumen u
(nnn) ncnonbsyembix 6POKEPOM B CBA3U C YBENYEHUEM BONATUIBHOCTU COOTBETCTBYHOLMX LLEHHbIX Bymar. Bo
BCEX 3TUX CAYYasaX MPUHYAUTENbHOE 3aKPbITUE MNO3ULMU MOMNKET NPUYUHUTD BaM 3HAUYUTENbHbIE YObITKK
HECMOTPA Ha TO, YTO NOC/E 3aKPbITUA NO3ULUN U3MEHEHUNE LeH Ha GUHAHCOBbLIE MHCTPYMEHTbI MOXKET NPUHATL
6naronpuaTHoe A/1a Bac HanpasiAeHWe, U Bbl NOAYYMAN Obl A4OXOA4, ecnn Obl Balwa no3numa He 6blna 3aKpbiTa.
Pasmep yKasaHHbIX YyObITKOB MpM HEHAAronpuATHOM CTEYEHUU OBCTOATENBbCTB MOMKET MPEBbLICUTL CTOMMOCTb
HAaXO4ALMXCA HA BaleM CYETY aKTMBOB.

Il. PUCK AMKBMAHOCTH
Ecnm BeAMYMHA HEMOKPbLITOM MO3ULMKU MO OTAE/NbHbIM LEHHbIM Bymaram fBASETCA 3HAYMMOM B CPaBHEHWUU C
06bEMOM COOTBETCTBYIOLIMX LIeHHbIX Bymar B cBoboaHOM 06palleHun n (unn) B cpaBHEHUM C 06beMOoM TOPros

Ha OpPraHM30BaHHOM pPblHKe, PUCK NUKBUAOHOCTU MNMpPU coBepLlieHnn MapH(MHaﬂbHOVI n HeI'IOKprTO[/‘I caenku
ycunmsaetca. TpyAHOCTU ¢ NpuobpeTeHMem Uam Npoaarkein akTMBOB MOTYT MPUBECTU K YBEIMYEHUIO YObITKOB NO
CpaBHEHWIO C 06bIYHbIMM CAENKaMWU. AHANOTMYHO HEOBXOAMMO YUMTbIBATb BO3PACTAlOLWMI PUCK NNMKBULHOCTY,
ecnn obecrnevyeHMem BaLLEN HEMOKPLITOM MO3ULUKU ABAAIOTCA LEHHble Bymarn v gna 3aKpbiTUA HEMOKPbLITOM
Mo3nLMKN MOKET NOTPeBOOBATLCA PeasM3aLLmA CYLLECTBEHHOMO KOJIMYECTBa LLeHHbIX bymar.

Bawwu nopy4yeHua, HanpasieHHble Ha orpaHuyeHuWe y6bITKOB, He Bcerga MOryT OrpaHWMYMTb MOoTepu Ao
npeanonaraeMoro ypoBHA, TaK KakK B pPamKax CKAaAblBalOLLIENCA Ha PblHKE CUTyauuu WCMONHEHUE TaKoro
Mopy4YeHUA Mo yKasaHHOW BaMM LEeHEe MOXET 0Ka3aTbCA HEBO3MOMHbIM.

YunTbiBas BblWEN3/IOKEHHOE, Mbl PEKOMEHAYEM BaM BHMMATE/IbHO PAacCMOTPETb BOMPOC O TOM, ABAAIOTCA /N
PUCKK, BO3HUKAIOLLME NPU NPOBEAEHNN COOTBETCTBYIOLMX ONepaLymii, NpueMaeMbiMmn A0 Bac C y4eTOM Ballmx
WHBECTULMOHHbIX LUeneit U pUHAHCOBbIX BOSMOMXKHOCTEN.

[aHHan [eknapaumsa He MMeeT CBOeW LeNblo 3aCTaBUTb Bac OTKA3aTbCA OT OCYLLECTB/IEHMA TaKMX onepauuii, a
npu3BaHa NOMOYb BAaM OLLEHUTb MX PUCKM M OTBETCTBEHHO MOLOWTM K pelleHuto Borpoca O Bblbope Ballei
WHBECTULMOHHOM CTpaTerMm 1 ycaoBUn Orosopa € BalmMm 6poKkepom.

Y6eauTtech, 4To HacToAWaAn [Jeknapauma o pUCKax NOHATHA Bam, U NPU HEOBXOAMMOCTU NOyYnUTe pasbACHEHNA
y Balwlero 6pokepa nam KOHCybTaHTa, CNeLnaan3mpyroLLerocs Ha COOTBETCTBYHOLLMX BOMNPOCaX.

,D,exnapau,uﬂ O PUCKaX, CBA3aHHbIX C NpOn3BO4AHbIMU d)MHaHCOBbIMM UHCTPYMEHTAMMU

Lenb Hactoawen [eknapauym — npenoctaButb Bam MHOOPMaUMI0O 06 OCHOBHbLIX PUCKaxX, CBA3AHHbIX C
NPoM3BOAHbIMU GUHAHCOBLIMU WMHCTPYMeHTamu. [laHHble UHCTPyMeHTbl (dpblodepchbl, GopBapabl, OMNUMUOHbI,
cBOMbl M Ap.) NOAXOAAT He BCeM KaueHTam. bosiee Toro, HekoTopblie BUAbI MPOU3BOAHbLIX GUHAHCOBLIX
MHCTPYMEHTOB COMpPsAXeHbl ¢ 6ObLINM YPOBHEM PUCKa, Yem Apyrve. Tak, Npodaska ONUUOHHbLIX KOHTPAKTOB U
3aKNtoYeHne ¢bloYepPCHbIX KOHTPaKToB, $OpBapAHbIX KOHTPAKTOB M CBOM-KOHTPAKTOB MNPWU OTHOCUTENbHO
HeboNbWNX HebMAronPUATHLIX KONebaHMAX LEeH Ha PbIHKE MOMKET MOABEPrHyTb BaC PUCKY 3HAYUTENbHbIX
ybbiTkOB. C yyeToM 3TOro, COBEpPLUEHME CAE/I0K MO MPOAAXKe OMUMOHHbIX KOHTPAKTOB W 3aK/loyeHue
dbloyepcHbIX U GopBapAHbIX KOHTPAKTOB MOMET 6biTb PEKOMEHAOBAHO TOJ/IbKO OMbITHbIM WHBECTOPaM,
06124a0WMM  3HAYUTENbHbIMM  GUHAHCOBLIMM BO3MOXHOCTAMM M MPAKTUYECKUMU 3HaHUAMM B obnactu
NPUMEHEHUA WMHBECTULMOHHBIX CTpaTerMid. HacToAwas AeKnapaumsa OTHOCUTCA TaKXKe WM K MPOM3BOAHbLIM
$UHAHCOBbLIM MHCTPYMEHTaM, HaMpaB/ieHHbIM Ha CHW)KEHWE PUCKOB APYrux onepaumini Ha GoHLOBOM pPbIHKeE.



BHMMAaTENbHO OLEHMTE, KaK BalluM NPOM3BOAHbIE GMHAHCOBbIE MHCTPYMEHTbI COOTHOCATCA C ONepaumammn, pUCKu
Mo KOTOPbIM OHW MPU3BaHbl OTPAHNYUTL, U yBeauTech, YTo 06BbEM MNO3ULMM Ha CPOYHOM PbIHKE COOTBETCTBYET
06beMY XeAKMpPyeMOMN NO3MLMM Ha CNOT-PbIHKE.

|. PbIHOYHbINM PUCK
Momumo 061Iero pbIHOYHOMO (LLEHOBOro) PUCKA, KOTOPbI HECET KAMEHT, COBEepLUaloWMiA onepaLmmn Ha PbiHKe
LEeHHbIX B6ymar, Bbl B C/Ay4yae 3aK/lOYeHMA BaMK OOrOBOPOB, ABAAOLMXCA MNPOU3BOAHbIMU (PUHAHCOBLIMM

WMHCTpyMeHTaMu, byaeTe HecTM pUCK HebNaronpuATHOrO M3MEHEHMA LeHbl KakK GUHAHCOBbLIX MHCTPYMEHTOB,
ABnaoWMXCA 6a3NCHbIM aKTUBOM MPOU3BOAHbLIX PUHAHCOBbIX MHCTPYMEHTOB, Tak U PUCK B OTHOLLIEHMM aKTUBOB,
KoTopble cyKaT obecnedyeHmem.

B cnyyae He6naronpuATHOrO M3MEHEHMUA LLeHbl Bbl MOXETE B CPAaBHUTE/IbHO KOPOTKUIA CPOK NOTEPATb CpeacTsa,
asnaolmecs obecrnevyeHMEmM MpPoU3BOAHbIX (GUMHAHCOBLIX WHCTPYMeHTOB. [pu  3ak/Jlo4eHUU [0roBOPOB,
ABNAIOWINXCA MPOM3BOAHBIMU GUHAHCOBLIMU MHCTPYMEHTAMW, Bbl [O/KHbI YYUTbIBATb, UYTO BO3MOXHOCTb
pacnopAXKeHusa akTUBaMU, ABAAIOWMMIUCA obecneyeHem No TakMM A0roBopam, orpaHuYeHa.

MmywiectBo (4acTb MMyLLECTBa), NPUHAA/exKallee Bam, B pe3y/bTaTe 3aK/lo4eHUa A0roBopa, ABAAIOLErocs
Npou3BoAHbIM GUMHAHCOBLIM MHCTPYMEHTOM, ByaeT ABAATbCA obecrnedyeHWem WUCNOJHEHWA 06A3aTenbCTB Mo
YyKa3aHHOMY [OroBOPY W PAcropsyKeHUe UM, TO eCTb BO3MOXHOCTb COBEPLUEHWSA BaMMU CAENOK C HUM, byaeT
orpaHuyeHo. Pasmep obecneyeHua M3MeHAETCA B NOPALKE, NpeayCMOTPEHHOM A0roBopom (cneunduKaumei
KOHTPAKTA), U B pe3y/ibTaTe Bbl MOXeETe ObiTb OFpaHMYeHbl B BOSMOXKHOCTU PACNOPAXKATbCA BalLMM UMYLLECTBOM
B 6onbLUEN CTENEHU, YEM A0 3aK/OYEHUA A40roBOpa.

TaKkxe HeobXx0ANMMO y4eCTb BO3MOXHOCTb NPUHYAUTENbHOIO 3aKPbITUA No3nuuKn. HebnaronpuatHoe nsmeHeHue
LLeHbl MOMET MPMBECTM K HeobXxoAMMOCTM BHECTU AONOJHUTE/IbHble CPeacTBa A/1A TOro, YTOoBbl MPUBECTU
obecneyeHne B cOOTBETCTBME C TPebBOBaHUAMM HOPMATUBHbIX aKTOB U BPOKEPCKOro A0roBopa, YTo AO0/KHO
6bITb CAENAHO B KOPOTKMIA CPOK, KOTOPbIA MOKeET BbITb HegocTaTodeH ana Bac. O6cay»KmBatolwmin Bac 6poKep B
3TOM C/yyae Bnpase 6e3 Ballero AOMNOAHUTENbHOIO COrNacuA «NPUHYAUTENBHO 3aKPbiTb NO3ULMIO», TO €CTb
3aKNOUYMTb O0rOBOpP, ABAAIOWMIACA MPOU3BOAHBIM (GUHAHCOBLIM MHCTPYMEHTOM, WAW MPUMOBPecTM LeHHble
B6ymarv 3a cYeT BalLMX AEHEXHbIX CPeACTB, AW NpoaaTh Bawu LeHHble Bymarn. 3To MOXKeT bbiTb cAenaHo no
CYLLLECTBYIOLLMM, B TOM YMC/Ie HEBLIFTOAHbIM, LleHamM M NPUBECTM K BOSHUKHOBEHMIO Y Bac YBbITKOB.

Bbl MmoOXeTe NOHeCTU 3HaYnTe/IbHbIE y6bITKVI HEeCMOTpPA Ha TO, YTO Nocne 3Toro usmeHeHme LeH Ha dJVIHaHCOBbIe
MHCTPYMEHTbI MOXET NPUHATb 6naroanﬂTHoe AnAa BaC Hanpas/sieHUe, N Bbl NONYy4YUNN 6bl Aoxon, ecnu 6bl Balwa
nosnunAa He 6bina 3aKkpbITa. Pasmep yKasaHHbIX y6bITI-(OB npu He6/'|aFOI'IpMFITHOM CTe4YeHMn o6CToATENbCTB
MOXXeT NPeBbICUTb CTOMMOCTb HaXo4ALWKMXCA Ha Ballem c4HeTe aKTUBOB.

Il. PUCK AMKBNAHOCTHU
TpyAHOCTM C 3aKPbITUEM MO3ULUIA M NOTEPU B LLEHE MOTYT NPUBECTU K YBEINYEHUIO YObITKOB OT MNPOU3BOAHbIX

d)VIHaHCOBbIX MHCTPYMEHTOB MO CPaBHEHUIO C 0B6bIYHbIMU caoenkamun. Ecnn Bawa MHBECTUUMOHHAA cTpaTerusa
npegycmatpmBaeT BO3IMOXHOCTb BO3SHMKHOBEHUA HeO6XO,EI,MMOCTM 3aKpbITMA NO3NUMMN NO COOTBETCTBYHOLLEMY
KOHTPAKTy (MJ‘IM 3aK/Il04YeHNA COeNIKU C UHbIM KOHTPAKTOM, KOTOPaA CHUXKaeT PUCK MO AaHHOMY KOHTpaKTy),
o6anJ,a171Te BHMMaAHUE Ha J/MKBUOHOCTb COOTBETCTBYHOWNUX KOHTPAKTOB, TaK KaK 3aKpbliThe I'IO3ML],VIV1 no
HENMUKBUOHbIM KOHTPAKTaM MOXET NnpuBeCtn K 3HAYUTE/IbHbIM y6bITKaM. O6paTVITe BHMMaHUE, 4YTO, KaK
npaBuUI0, KOHTPAKTbl C 6onee OTAaNeHHbIMU CPOKaMKU UCNONHEHUA MeHee NUKBUAHbI MO CPaBHEHUIO C
KOHTPaKTamun C 6113KMMMU CPOKamn UCMNOJIHEHUA. Ecnn  3aKNOYeHHbIM  Bamu Aorosop, HBI’]FHOLLI,MVICH
npon3BoaHbIM d)VIHaHCOBbIM MHCTPYMEHTOM, HENUKBUAOEH, U Yy BaC BO3HUK/A HEO6XOAMMOCTb 3aKpbITb
nosunuuto, obAsaTenbHO paCCManMBaVITe NOMUMO 3aKpPbITUA NO3UUNN MO AAaHHOMY KOHTPAKTY a/ibTeépHATUBHbIE
BapnaHTbl MUCKNKOYEHUA PUCKa NOCPeaAcCTBOM 3aKNKOYeHMA COENNOK C UHbIMU MPOU3BOAHbIMU d)MHaHCOBbIMM
MHCTPYMEHTAMUN UIn C 6a3ncHbIMM akTMBamu. Mcnoab3oBaHme A/IbTEPHATUBHbIX BAPUNAHTOB MOXET NMPUBECTU K
MeHbLNM y6bITKaM.

Bawwu nopy4vyeHunA, Hanpas/€HHblE Ha OrpaHuU4eHue Y6bITKOB, HEe BCerga MOryt OrpaHmymnTtb notepu A0
npegnosiaraeéMoro yposHA, TaK KaK B pPaMKax CKﬂaAbIBaIOU.LeVICH Ha pPblIHKE CUTyauun UCNONHEHMNE TAKOro
nopy4vyeHuMA no yKaBaHHOVI BaMM LeHE MOXKET OKa3aTbCA HEBO3MOXHbIM.



Onepau,vwl C npon3ssBoaHbIMU d)MHaHCOBbIMVI UHCTPYMEHTaMMW, 6a3UCHbIM aKTUBOM KOTOpPbIX ABNAKOTCA UEHHble
6YMaI'VI MHOCTPAHHbLIX 3MUTEHTOB WU UHAOEKCbI, PaCCYUTAHHbIE MO TAKMM UEHHbIM 6yMaraM, B/IEKYT TaKXKe
PUCKK, CBA3aHHbIE C MHOCTPAHHbLIM MPOUCXOKOAEHNEM 6a3ncHoro akTnBa. ***

YunTbiBasA BbILEN3NOKEHHOE, Mbl PEKOMEHAYEM BaM BHMUMATE/IbHO PacCMOTPETb BOMPOC O TOM, ABAAIOTCS /U
PUCKM, BO3HMKalOWMe NpM NpoBeaeHMM COOTBETCTBYIOLLMX ONepaLnin, NpueMmaemMmbiMn ANA BacC C Y4€TOM BalUMX
WHBECTULMOHHbIX Lenein n GMHAHCOBbIX BO3MOXKHOCTeN. [laHHaA [eKknapauma He MMeeT CBOEeN Le/blo 3aCTaBUTb
BaC 0TKA3aTbCA OT OCYLLECTBAEHMA TaKNX onepauunii, a npM3BaHa NOMOYb BaM OLEHUTb UX PUCKU N OTBETCTBEHHO
NoAONTN K pelleHnio Bonpoca O Bblbope Ballen MHBECTULIMOHHOM CTpaTerMm u ycnoBwWiA AOroBopa C Balnm
6poKepom.

Yb6eautecb, 4To HacToAwWana [eknapaumnsa o puckax NoHATHa Bam, U NPU HE0BXOAMMOCTM NONYUYNTE Pa3bACHEHUA
Y KOHCY/IbTaHTa, CneLMannsnpyoweroca Ha COOTBETCTBYHOLLMX BONPOCaX.

[eKknapauua o puckax, cBA3aHHbIX C NpUobpeTeHMEeM MHOCTPAHHbIX LLeHHbIX 6ymar

Lenbto Hactosuwel [eknapauumun ABAAETCA NpefocTaBAeHUEe KANEHTY WMHPOPMaLUMM O PUCKaX, CBA3AHHbIX C
nprMobpeTeHnemM MHOCTPAHHbIX LEHHbIX Bymar. MHOCTpaHHble LeHHble Bymaru moryT 6biTb npuobpeTeHbl 3a
pyberKom M Ha POCCUMCKOM, B TOM YMCe OPraHN30BaHHOM, POHA0BOM PbIHKE.

Onepaumam ¢ MHOCTPaHHbIMW LieHHbIMM Bymaramu NnpucyLm obLime pUCKK, CBA3aHHbIE C ONepaLusamMmn Ha PbiHKe
LLeHHbIX Bymar co cneayoLmmmn ocobeHHOCTAMM.

. CUCTeMHble PUCKU
MPUMEHUTENBHO K WMHOCTPAHHbIM LUEHHbIM 6Oymaram CUCTEMHbIE PUCKM, CBOMCTBEHHblE pPOCCUIACKOMY
$OHAOBOMY pPbIHKY [OMOJIHAKTCA aHa/IOTMYHbIMU  CUCTEMHBIMM  PUCKaMM, CBOMCTBEHHbIMM CTpaHe, rae

BbIMyLLEHbl MAM 0OpaLLAOTCA COOTBETCTBYIOLLME WMHOCTPAHHbIe LeHHble b6ymarn. K ocHOBHbIM ¢daKTopam,
BAMAIOWMM Ha YPOBEHb CUCTEMHOIO PUCKA B LEJAOM, OTHOCATCA MOAUTMYECKas CUTyauus, ocobeHHOCTU
HaUMOHaNbHOrO 3aKOHOAATE/IbCTBA, BA/IIOTHOIO PEry/MpoBaHMA W BEPOATHOCTb MX M3MEHEHMs, COCTosHME
rocyZapCTBeHHbIX GUHAHCOB, HA/IMYME U CTEMEHb PA3BUTOCTU GUHAHCOBOM CUCTEMbI CTPAHbI MECTa HaXOXKAeHUA
nua, 06583aHHOIO NO MHOCTPaHHOM LieHHOM Bymare.

Ha ypoBeHb CUCTEMHOIO PUCKa MOTYT OKa3biBaTb BAUSHWE U MHOTME Apyrie GpaKkTopbl, B TOM YMCNe BEPOSATHOCTb
BBEAEHWUS OrPaHNYEHUI HA MHBECTULUN B OTAE/NbHbIE OTPAC/IM SKOHOMUKU UAN BEPOSTHOCTb O4HOMOMEHTHOWM
0eBaNbBaLMM HALMOHAIbHOM BantoTbl. O6LLENPUHATON MHTErPasibHOM OLEHKOM CUCTEMHOFO PUCKA MHBECTULMI
B MHOCTPAHHYIO LeHHYto Bymary ABAAETCA «CYyBEPEHHbIA PEUTUHI» B MHOCTPAHHOW UKW HaUuMOHaAbHOW BantoTe,
NPUCBOEHHbI CTPaHe, B KOTOPOW 3apermcTpMpoBaH 3MUTEHT, MEXAYHAPOAHbIMU PEATUHTOBLIMU areHTCTBaMM
MOODY’S, STANDARD & POOR'S, FITCH IBCA, oaHaKo cieayeT MMeTb B BUAY, YTO PENTUHIN ABNAIOTCA NNLLb
OPUEHTUPAMM U MOTYT B KOHKPETHbIN MOMEHT HEe COOTBETCTBOBaTb PeasibHOM CUTyaLUu.

B cnydae coseplleHUA cAeNOK C MHOCTPAHHbIMWU AeN03UTAPHbIMMU PacNMCKaMn NOMUMO PUCKOB, CBA3AHHbIX C
OMUTEHTOM CaMMUX PaACNUCOK, HGO6XO,CI,MMO Y4nTbiBaTb U PUCKU, CBA3aAHHbIE C SMUTEHTOM MNpeacTaBnAeMbIX
AaHHbIMU PaCNMUCKaMU MHOCTPAHHbIX LEHHbIX 6ymar.

B HacToALee BpeMA 3aKOHOAATENbCTBO Pa3peLLaeT POCCUMCKUMMN MHBECTOPAMMU, B TOM YMCAE He ABAAIOWMMUCA
KBa/IMOUUMPOBAHHBIMK, MpPUOBpeTEHNE AONYLLEHHbIX K NybAnYyHOMY pasmeleHutio v (Maun) nyb6anyHomy
obpalueHnto B Poccuiickol desepaummn MHOCTPAHHBIX LLEHHbIX Bymar Kak 3a pybexkom, Tak u B Poccuu, a Takke
no3Bo/AET yYeT NPaB Ha TakWe LeHHble Bymarn pocCMNCKMMUK Aeno3utapuammn. Mexay Tem, CYLLEeCTBYIOT PUCKK
M3MEHEHMNA PEerynaTMBHbLIX MOAXOAOB K BAAAEHMIO M OMepaumaM, a TaKKe K ydyeTy NpaB Ha WMHOCTPaHHble
($UHAHCOBbIE MHCTPYMEHTbI, B PE3Y/IbTaTe YEro MOXKET BO3SHUKHYTb HEOOXOAMMOCTb MO MX OTUYKAEHUIO BOMPEKU
BALUMM M1aHaM.



Il. MpaBoBble pUCKKU
Mpu npnobpeTeHNnM MHOCTPAHHbIX LeHHbIX Bymar HeobxoaMmo OTAaBaTb cebe OTYET B TOM, YUTO OHU He Bceraa

ABNAIOTCA aHa/oramu POCCUMCKUX LeHHbIX bymar. B nobom cnyyae, npenoctaBasemble MO HUM MpaBa M
NpaBuaa UX OCYLLECTBIEHUA MOTYT CYLLECTBEHHO OTIMYATLCA OT MPAB NO POCCUIACKUM LLEHHbIM Bymaram.

Bo3moXKHOCTM cyaebHoM 3almTbl NpaB MO WMHOCTPAHHbIM LEHHbIM 6ymaram MoryT ObiTb CyLLEeCTBEHHO
orpaHuyeHbl HeobxoAMMOCTblo obpalieHus B 3apyberkHble cyaebHble U NPaBOOXPAHUTENbHbIE OpraHbl Mo
YCTAHOB/IEHHbIM NPaBUAAM, KOTOPble MOTYT CYLLECTBEHHO OT/IMYaTbCs OT AencTBytowmx B Poccun. Kpome Toro,
npu onepaymax ¢ MHOCTPAHHbIMU LEeHHbIMM Bymaramun Bbl B 60/IbLLIMHCTBE C/ly4aeB He CMOXKeTe nonaraTbCa Ha
3aLLUNTY CBOMX MPaB M 3aKOHHbIX MUHTEPECOB POCCUMCKMMM YNOJAHOMOYEHHbIMU OpraHamu.

lll. PackpbiTne nupopmauum
Poccuitckoe 3aKoHOAaTeNbCTBO AOMYCKAET pacKpbiTe MHPOPMaALMKN B OTHOLIEHMM MHOCTPAHHbIX LLEeHHbIX Bymar
no npasuaam, AeACTBYIOWMM 33 pyOerKoM, U Ha aHTIMMCKOM A3bIKe.

OueHuTe CBOO FOTOBHOCTb aHA/IM3MPOBaTb MHPOPMALMIO HA AaHIIMMCKOM fA3bIKe, @ TaKXKe TO, NOHUMaeTe N Bbl
OT/IMUMNA MeXKAY NPUHATBIMKU B Poccum npaBuaamm GUHAHCOBOW OTYETHOCTM, MeXayHapoAHbIMKU CTaH4apTaMu
$MHaAHCOBOIM OTYETHOCTU WAKM NpaBunamm GUHAHCOBOM OTYETHOCTU, MO KOTOPbIM NybanKyeTcA MHbOpmaLmA
3MMUTEHTOM MHOCTPAHHbIX LLEHHbIX Bymar.

TaK¥e pPOCCUIICKME OpraHM3aTopbl TOProsau U (Man) GpoKepbl MOrYT OCYLLECTBAATb MepeBod, HEKOTOPbIX
AOKYMeHTOB (MHpOopMaLUMn), PacKpbiBaeMbIX MHOCTPAHHbIM SMUTEHTOM A/a Balwero yaobcrea. B atom cayyae
NepeBos MOMKET BOCNPUHMMATLCA WCKAKOUUTENbHO Kak BCMomoratenbHas WHPopmauma K oduumanbHo
PaCKpbITbIM AOKYyMeHTaM (MHOPMALMM) HAa MHOCTPAHHOM A3blKe. Bcerga yyuTbiBaliTe BEPOATHOCTb OLIMBOK
nepeBoaynKa, B TOM YMC/E CBA3AHHbLIX C BO3MOMKHbIM PasNMYHbIM MEPEBOAOM OAHUX U TEX e MHOCTPAHHbIX
€108, 1 hpas MAKn oTcyTCTBMEM O6LLENPUHATOrO PYCCKOrO 3KBMUBA/EHTa.

Y4nTbIBan BbILEN3NOKEHHOE, Mbl PEKOMEHAYEM BaM BHMMATE/IbHO PAcCMOTPETb BOMPOC O TOM, ABAAIOTCA /N
PUCKK, BO3HUKAlOWME NpU NPOoBeAeHMM COOTBETCTBYIOLWMX OoMnepaunin, npuemaembimmn ans Bac ¢ yuetom Bawwmx
WHBECTULMOHHBIX Liesieit U GUHAHCOBbIX BO3MOXKHOCTENM. [laHHas [JeKknapaumsa He MMeeT CBOEW Lie/iblo 3aCTaBUTb
Bac 0TKa3aTbCA OT OCYLL,ECTB/IEHNA TaKMX oNepaLmii, a NpM3BaHa NOMOYb BaM OLEHUTb UX PUCKM U OTBETCTBEHHO
NOAOWTM K pelleHunio Bonpoca o Bblibope Balei MHBECTULLMOHHOWM CTpaTerMn U yCA0BWUIA O0roBOpPa C BalWWM
6poKepom.

[eknapauua o pucKax, CBA3aHHbIX C 3aK/Il0YEHUEM [,0r0BOPOB, ABNAIOLWMXCA NPOU3BOAHBIMU
$PUHaAHCOBBIMU UHCTPYMEHTAMM, 6A3UCHBIM aKTUBOM KOTOPbLIX ABAAIOTCA LleHHble 6ymaru
MHOCTPaHHbIX 3IMUTEHTOB UM UHAEKCbI, PacCUMTaHHbIE NO TaKUM LLeHHbIM 6ymaram

Lenb HacToAwen [eknapaunun - npenoctaButb Bam obuiyto MHPopmaumio 06 OCHOBHbIX PUCKAX, CBA3AHHbIX C
3aKNHOYEHMEM [0rOBOPOB, ABMAIOWMXCA NPOU3BOAHBIMU PUHAHCOBBIMU UHCTPYMEHTaMM, BA3UCHBIM aKTUBOM
KOTOPbIX ABAAOTCA LeHHble BymarM MHOCTPaHHbIX SMUTEHTOB UAN UHAEKCbI, pacCYMTaHHbIe MO TaKUM LLeHHbIM
bymaram (panee — npomsBoaHble GUHAHCOBbLIE MHCTPYMEHTbI C MHOCTPAHHbIM 6a3UCHBIM aKTUBOM). 3aKatoueHne
YKa3aHHbIX AOTOBOPOB CBA3aHO C PUCKAMM, XapaKTePHbIMU 415 BCEX NPOU3BOAHBIX GUHAHCOBbIX MHCTPYMEHTOB,
a TaK¥e cneyndryeckumm puckamm, obycnoBaeHHbIMU MHOCTPAHHbIM NPOUCXOXKAEeHNEeM 6a3UCHOro akTUBa.

PWcKM, cBA3AHHbIE C MPOU3BOAHBIMU GUHAHCOBLIMU MHCTPYMEHTAMM

[aHHble MHCTPYMEHTbI NOAXOAAT He BCEM KaueHTam. bonee Toro, HekoTopble BUAbI NPON3BOAHbLIX GUHAHCOBbIX
MHCTPYMEHTOB COMPs’KeHbl C 6O/IbLIMM YPOBHEM PUCKA, YeM apyrue. TaK, Npu MOKyMKe OMLMOHHOIO KOHTPaKTa
NMOTEPU K/MEHTa He NMPEBBICAT BENIMYMHY YNIAYEeHHbIX MPEMUKN, BOZHArPaXKAEHUA U PACXOLOB, CBA3AHHbIX C UX
coBeplieHneM. MNpoaarka ONUMOHHbIX KOHTPAKTOB C TOYKM 3PEHUA PUCKA KAMEHTa U 3aKAloUYeHne GpbloUepCHbIX



KOHTPaKTOB, $OopBapAHbIX KOHTPAKTOB W CBOM KOHTPAKTOB COMOCTaBMMbl - MPU OTHOCUTE/NbHO HeBOoAbLINX
HebaronpuATHbIX KonebaHuAX LeH Ha pbiHKe Bbl NogBepraeTecb pPUCKY 3HAUMTE/bHbIX YObITKOB, NPU 3TOM B
cnyyYae npogaxkm ¢btouepcHbix U GOPBApPAHbIX KOHTPAKTOB M MPOAArKM OMUMOHOB Ha MOKYMNKy (OnuMoHOB
«KOJIN») HEOTPaHWYEHHbIX YBbITKOB. C y4eTOM 3TOro, coBeplUeHne CAENOK NO NPoAaKke ONUMOHHbIX KOHTPAKTOB
M 3aKayeHrne ¢bloYepcHbIX U GOpBapAHbIX KOHTPAKTOB MOMKET OblTb PEKOMEHAOBAHO TO/IbKO OMbITHLIM
MHBEcTopam, 06/1a4atoWMM 3HaUYMTENbHBIMM PUHAHCOBLIMM BO3MOMKHOCTAMMU M MPAKTUUYECKUMMN 3HAHMAMMU B
061acTV NPUMEHEHWNA MHBECTULMOHHDBIX CTPATErni.

HacToswaa geknapauna OTHOCUTCA TaKKe U K NPOU3BOAHbIM GUHAHCOBLIM MHCTPYMEHTAM, HanpaBAeHHbIM Ha
CHUXXEHWE PUCKOB ApYyrux onepauuii Ha GOHAOBOM pblHKE. BHMMaTeNbHO OLeHUTe, Kak Bawwu npoussoaHble
dVHaHCOBbIE MHCTPYMEHTbl COOTHOCATCA C ONepauMaMM, PUCKU MO KOTOPbIM Bbl HaMepeHbl OrpaHu4YnTb, U
ybeauntech, yTo 06bem Balwein No3uMUMM Ha CPOYHOM PbIHKE COOTBETCTBYET 06bemy MO3ULMM Ha CNOT PbIHKE,
KOTOpyto Bbl xeaxxupyeTe.

l. PblHOYHbIY (LLeHOBOM) pUCK

Momumo 06LLero pbIHOYHOMO (LLEHOBOro) PUCKA, KOTOPbIA HECET KAMEHT, COBEepLUaloWMA onepaLmmn Ha PbiHKe
LeHHbIX bymar, Bbl, B c/lyyae 3akaoueHUs GpblodepcHbIX, opBapaHbIX M CBOMN A0roBOPOB (KOHTPAKTOB), a TaKXke
B C/lyyae NPoAa*KM OMUMOHHbIX KOHTPAKTOB, ByaeTe HeCcTU pUCK HebNaronpuaTHOrO M3MeHEHMA LEeHbl Kak

$OUHAHCOBbIX MHCTPYMEHTOB, ABAAIOWMXCA 6A3UCHBbIM aKTUBOM MPOU3BOAHbIX GUHAHCOBLIX MHCTPYMEHTOB, TaK U
PUCK B OTHOLLEHWUM aKTMBOB, KOTOPble CAYy»aT obecneyeHnem. B cnyvae Heb1aronpuATHOINO U3MEHEHUA LEHbI
Bbl MOKeTe B CpaBHWUTE/IbHO KOPOTKUI CPOK MOTEPATb CPeAcTBa, asaswoumecs obecrnedyeHnem MpPousBoaHbIX
$GMHAHCOBbIX MHCTPYMEHTOB.

Il. PUCK AMKBNAHOCTH

Ecin Bawa WMHBECTUUMOHHAA cTpaTerMs npeaycmaTpuBaeT BO3MOKHOCTb BO3HMKHOBEHMA HeobxoammocTu
3aKpPbITMA MNO3MLIMK MO COOTBETCTBYIOLLEMY KOHTPaKTY (MM 3aKN0YEHUS CAENKMU C MHbIM KOHTPAKTOM, KOTOpas
CHU)KaeT PUCK NO AaHHOMY KOHTPaKTYy), 0bpalainTe BHUMaHWE Ha IMKBUAHOCTb COOTBETCTBYIOLUX KOHTPAKTOB,
TaK KaK 3aKpbITUE NO3MLUIA NO HEJIMKBUAHbIM KOHTPAKTaM MOMKET MPUBECTU K 3HAUYUTE/IbHbIM AOMNOJIHUTENbHbIM
yObITKAaM B CBA3N C MX HU3KOM NMKBUAHOCTbIO. ObpaTUTe BHMMaHWE, YTO, Kak MPaBUJIO, KOHTPaKTbl ¢ bonee
OTAa/1IeHHbIMU CPOKaMKMN UCNONIHEHUA meHee NIMKBUAHbI NO CPaBHEHUID C KOHTPaKTamMu C 6/1U3KMMU CpOoKamu
NCNONHEHMS.

Ecnv 3aKkntoYeHHbIV Bamu 1oroBop, ABAAOWMICA NPOU3BOAHBIM GUHAHCOBLIM MHCTPYMEHTOM, HEJIMKBUAEH, U Y
Bac BO3HMKNA HEOBXOAMMOCTb 3aKPbITb NMO3MLMI0, 06A3aTE/IbHO PacCMaTpMBaiTe MOMMMO 3aKPbITUA MO3ULUK
No AaHHOMY KOHTPAKTy anbTepHATUBHblE BapWMaHTbl UCK/OYEHMA PUCKA NOCPEACTBOM 3aK/OYEHMA CAENOK C
WHBbIMWU MPOM3BOAHBIMW  GUHAHCOBBIMW  MHCTPYMEHTAMM WAM C DasUCHbIMM  aKTMBaMW. Mcnosb3oBaHuMe
aNbTePHATUBHbIX BAPMAHTOB MOXKET NMPUBECTU K MEHBLUUM YObITKaM.

Mpy sTOM TPYAHOCTU C 3aKpbITUEM I'IOBMLI,VIﬁ M noTepn B UeHE MOTIyT NpuUBECTUN K yBE/TUYEHUIO y6bITKOB no
CpaBHEHUIO C 0BbIYHbIMU caoenkamm.

Bawwn nopyyeHua, HanpaB/ieHHble Ha OrpaHuyeHue Y6bITKOB, He BCerga MOryt oOrpaHmynTb notepu A0
npeanosiaraeémMoro ypoBHA, TaK KaK B paMKax CKI'Ia[l,bIBaPOUJ,EﬁCﬂ Ha pPblHKE CUTyauun UCNONHEHWE TaKoro
nopy4vyeHuMA no YKa3aHHOﬁ Bamu LLeHe MOXKeT OKa3aTbCA HEBO3MOMXHbIM.

lll. OrpaHnyeHne pacnopsXXeHUa cpeacTsamu, ABaaOWMMUcA obecneyeHnem

MMmyliecTBo (4acTb MMYLLECTBA), NpuUHaA/iexKallee Bam, B pesynbTaTe 3aKAlOYeHWUA A0roBopa, ABAAloLWeroca
NPOM3BOAHbLIM GPUHAHCOBLIM MHCTPYMEHTOM, ByAeT ABNATLCA obecneyeHMem UCNONHeHUn Bawmnx 06s3aTenbCTs
Nno JOroBOPY U Pacnopsi*KeHne UM, TO eCTb BO3MOXKHOCTb COBepLUeHWs Bamu caenok ¢ Hum, byaer orpaHuYeHo.
Pasmep obecneyeHna nsMeHseTCA B MOPSAAKe, MPeayCMOTPEHHOM AOroBopoM (cneundurKaumeit KOHTPaKTa), U B
pesynbtate Bbl mMo)KeTe 6biTb OrpaHMYeHbl B BO3MOXHOCTM PacCMopsAXKaTbCA CBOMM MMYLLECTBOM B Ho/blueit
CTeneHu, Yem A0 3aK/A0UYEHUA AOroBopa.
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IV. PUCK NpUHYANTENBHOIO 3aKpbITUA NO3ULUN
HebnaronpmaTHoe M3MEHEHUE LEeHbl MOXET NPMBECTU K HEOOXOAMMOCTU BHECTM AOMNOAHUTENbHbIE CPeacTBa

419 Toro, YTobbl NpuBecTn obecneyeHne B COOTBETCTBME C TPEOOBAHUAMM HOPMATMBHbIX aKTOB U BPOKEPCKOro
[0roBopa, YTo AO/MKHO ObiTb CAENAHO B KOPOTKUIM CPOK, KOTOPOro MOXKET ObiTb HepocTaTouHo ansa Bac. Baw
6poKep B 3TOM Ccny4vae BnpaBe H6e3 Bawero A4ONOJHUTENbHOIO COrNacUs «NMPUHYANTENBHO 3aKPbITb NO3ULMION», TO
€CTb 3aK/Il0YMTb AOrOBOP, ABAAOWMIACA NPOM3BOLAHBIM GUHAHCOBBLIM MHCTPYMEHTOM, AN NPUOBPECTU LLEHHbIE
6ymaru 3a cyeT Balmx AeHEeXHbIX CpeacTs, nan npoaaTb Bawwm ueHHble Bymarn. 3T0 moxKeT BbiTb CAeNaHOo No
CYLLLECTBYIOLLMM, B TOM YMC/I€ HEBbLIFOAHbLIM, LLEHAM M NPUBECTM K BO3SHUKHOBEHWMIO ¥ Bac ybbITKOB.

MpUHyauTENbHOE 3aKPblITUE MO3UUMM  HAMPaBNEHO Ha YynpaBieHMe puUcKamu. Bbl MoXKeTe MNoOHecTH
3HaUUTENIbHbIE YObITKM HECMOTPSA Ha TO, YTO NOC/IE 3TOr0 U3MEHEHME LieH Ha GUHAHCOBbLIE MHCTPYMEHTbI MOXKET
NPUHATbL BnaronpuaTHoe ans Bac HanpasneHwe, u Bbl nonyunnm 6ol goxoa, ecan 6ol Bawa nosmuma He bbina
3aKpbITa.

V. PUcKU, 06ycnoBeHHble MHOCTPAHHbIM MPOUCXOXKAEHUEM 63a3UCHOrO aKTUBA

CuctemHble pUCKU

MpuUMeHUTENBHO K 0A3MCHOMY QaKTMBY NPOU3BOAHbLIX (PUHAHCOBBIX MHCTPYMEHTOB — UEHHbIM OHymaram
WHOCTPaAHHbIX 3MMUTEHTOB W WHAEKCAM, PACCYMTaHHbIM MO TAaKMM LEHHbIM Oymaram, CUCTEMHbLIE PUCKM,
CBOWMCTBEHHbIE POCCUIACKOMY (OHAOBOMY PbIHKY AOMOJIHAKOTCA aHA/NIOTMYHBIMW  CUCTEMHbBIMU  PUCKAMMU,
CBOWCTBEHHbIMW CTPaHe, r4e BbiMyLWeHbl MAKM 006PaLLAtOTCA COOTBETCTBYIOLME MHOCTPAHHbIE LeHHble bymar. K
OCHOBHbIM paKTopam, BAUAIOLWMM Ha YPOBEHb CUCTEMHOIO PUCKA B L,e/IOM, OTHOCATCA MOJIMTUYECKAA CUTyaLLus,
0COH6EHHOCTM HALMOHANbHOTO 3aKOHOAATEeNbCTBA, BA/HOTHOrO PEryMpoBaHUA U BEPOATHOCTb UX U3MEHEHMUS,
COCTOfIHME TOCYAAaPCTBEHHbIX GMHAHCOB, HafMune U CTeneHb Pa3BUTOCTU GUHAHCOBOM CUCTEMbI CTPaHbl MecTa
HaxoXAeHNA 1L, 0683aHHOIO MO MHOCTPAHHbBIM LeHHbIM Bymaram.

Ha ypoBeHb CUCTEMHOrO pUCKa MOTYT OKasblBaTb BAMSAHME U MHOTUE Apyrve GpaKTopbl, B TOM YMC/e BEPOATHOCTb
BBeZleHMs OrpaHUYeHUIn Ha UHBECTULMKN B OTAENbHbIE OTPAC/IM SKOHOMUKU UNM BEPOATHOCTb OAHOMOMEHTHOM
AeBanbBalUUmM HaLMOHaNbHOW BaftoThl.

O6LWenpuHATON MHTErpPaabHOM OLEHKOM CUCTEMHOIO PUCKA WMHBECTULMIA ABNAETCA «CYBEPEHHbIA PENUTUHI» B
WHOCTPAHHOW WAW HAUMOHANbHOMW Ba/OTe, MPUCBOEHHbIM CTpaHe, B KOTOPOW 3aperucTpMpoBaH 3SMUTEHT
MHOCTPAHHOW UEHHON 6ymaru, MexKAyHapoAHbIMU PENTMHIOBbIMKM areHTcTBamm MOODY’S, STANDARD &
POOR'S, FITCH IBCA, ogHako cnepyeT UMeTb B BUAY, YTO PEUTUMHIU ABAAKOTCA NMLWb OPUEHTUPAMU U MOTYT B
KOHKPETHbIA MOMEHT He COOTBETCTBOBATb PeasibHOM CUTyaL K.

B HacToslwee BpemMsa 3aKOHOAATENbCTBO AOMYCKAET BO3MOMHOCTb 3aK/OYEHMA POCCUMMUCKMMU MHBECTOpPamMm
[0roBOPOB, ABAAIOLWMXCA POCCUACKMMU MPOU3BOAHBIMU GUHAHCOBLIMU MHCTPYMEHTaMK, 6A3UCHbIM aKTUBOM
KOTOPbIX ABAAKOTCA LEeHHble Bymarn MHOCTPAHHbIX SMUTEHTOB UM MHAEKCHI, PacCiMTaHHbIE MO TAKMM LLEHHbIM
bymaram. Mexay Tem, CYLWEeCTBYIOT PUCKM W3MEHEHMA pPeryiaTMBHbBIX MOAXOAOB K COOTBETCTBYHOLLMM
onepauusam, B pesysbTaTe Yero MOXKeT BO3HMKHYTb HEOOXOAMMOCTb COBepLIaTb CAENKM, HanpasieHHble Ha
npekpateHne ob6a3aTeNbCTB NO YKa3aHHbIM AOrOBOPaM, BONPEKN BALUMM MNIaHaM.

MpasoBble pUcKn

Heobxoanmo oTaasaTb cebe OTYET B TOM, UYTO MHOCTPaHHble GWHAHCOBblE WMHCTPYMEHTbI, ABAAIOLMECA
6a3nCHbIMM aKTUBAMWM NPOU3BOAHbIX GUHAHCOBbLIX MHCTPYMEHTOB, HEe BCeraa ABAAOTCA aHaoraMu POCCUMCKUX
dUHaAHCOBbLIX MHCTPYMEHTOB. B ntobom cnyyae, npegoctaBnsemble No HAM NpaBa U NpaBuaa UX OCYLLLECTBIEHUA
MOTYT CYLLECTBEHHO OT/INYATLCA OT NPaB N0 POCCUACKUM GUHAHCOBLIM MHCTPYMEHTaM.

Bo3moxKHOCTH cy,u,e6Hoi/'1 3alnTbl NpaB NoO NPOMU3BOAHbIM d)MHaHCOBbIM UHCTPYMEHTaM C WHOCTPAHHbIM
6asnCHbIM aKTUBOM MOryT 6bITb CylwecTtBeHHO OrpaHuU4YeHbl H606XOAMMOCTbI-O 06paLLI,eHMF| B 3aF)Y6E)'KHbIe
cy,u,e6Hb|e N NpPaBOOXPaHUTE/IbHbIE OPraHbl MO YCTAHOBAEHHbIM TMpaBuiam, KOTOpPble MOTyT CyweCTBEHHO
OT/IM4aTbCA OT ,D,EﬁCTByPOU.I,MX B8 Poccmn. Kpome TOro, Bbl B 60NbLINHCTBE CQly4yaeB He CMOXKeTe nosiaratbCA Ha
3alNTYy CBOUX NPaB N 3aKOHHbIX NHTEPECOB pOCCVIVICKVIMVI YNO/NTHOMOYEHHbIMW OpraHamu.
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PacKkpbiTne nHdpopmaumm

PackpbiTe uHOOPMALMM B OTHOLIEHMU WHOCTPAHHbIX LIEHHbIX 6ymar, ABAAKOWMXCA 6a3MCHbIM aKTUBOM
NPou3BOAHbIX GMHAHCOBbLIX MHCTPYMEHTOB, OCYLLECTBASETCA MO NpaBuaam, AEUCTBYIOWMM 3a pybekom, U Ha
aHrIMMCKOM s3blke. OUeHUTe CBOK FOTOBHOCTb aHa/IM3MPOBATb MHPOPMALIMIO HA aHI/IMIACKOM f3blKe, a TaKKe
TO, MOHWMMaeTe M Bbl oTAMuMA Mmexay npuHATbIMM B Poccum npaBunamm GUHAHCOBOM OTYETHOCTH,
MexayHapoaHbIMM CTaHAapTaMn GUHAHCOBOM OTYETHOCTU WM npasuaamm ¢GUHAHCOBOM OTYETHOCTM, MO
KOTOpbIM NybanKkyeTca HGopMaUUa IMUTEHTOM MHOCTPAHHbIX LEHHbIX 6ymar.

TaKke pOoCCUiiCKMe OpraHM3aTopbl TOProBAM W (MAM) BpoKepbl MOTYT OCYLLECTBAATb MepeBoj, HEeKOTOPbIX
AOKYMeHTOB (MHpOopMaLmun), pacKkpbiBaemMblX MHOCTPAHHbIM 3MUTEHTOM A/1A Bawero yaobcrea. B atom cayyae
NMepeBof, MOMKET BOCMPUHMMATLCA WCKAIOUMTENbHO Kak BCMomoratenbHaa WHpopmauma K oduumanbHo
PaCKpbITbIM AOKYyMeHTaM (MHGOPMALMM) HA MHOCTPAHHOM A3blKe. Bcerga yuuTbiBaliTe BEPOATHOCTb OLIMOGOK
nepeBoAYMKa, B TOM YMC/IE CBA3AHHbLIX C BO3MOMKHbIM Pa3/IMYHbIM NEPEBOLOM OAHUX U TEX e MHOCTPAHHbIX
€108, 1 $pas MAK OTCYTCTBMEM OBLLENPUHATOrO PYCCKOTO SKBMBA/IEHTA.

YuunTbiBasA BbILEN3NIOKEHHOE, Mbl PEKOMEHAYEM BaM BHMMATE/IbHO PacCMOTPETb BOMPOC O TOM, SIBAAOTCA /N
PUCKM, BO3HUKalOLWME NPU NPOBEAEHNN COOTBETCTBYIOWMX Onepauuii, npuemiembiMmn ana Bac ¢ yuetom Bawwmx
WHBECTULMOHHbIX LUenen n puHaHCOBbIX BO3MOKHOCTEN.

[aHHas [eKknapauus He MMeeT CBOEeN Lie/iblo 3acTaBUTb Bac 0TKa3aTbCsA OT OCYLECTBEHUA TaKUX onepauui, a
npv3BaHa NOMOYb BaM OLEHWUTb MX PUCKM M OTBETCTBEHHO MOAOMTM K pelleHuto BoMnpoca o Bbibope Baweit
WHBECTULMOHHOM CTpaTerMm 1 ycnoBmMn 4Orosopa C Balmm 6poKkepom.

[eknapauua o pUCKax, CBA3AHHbIX C NpuobpeTeHMemM UEeHHbIX 6ymar, BKAKOUYEHHbIX B TpeTwuii
ypoBeHb, ¢ 06bemom BbinycKka He 6onee 1 mappa. py6., 6e3 KpeaUTHOro peiTUHra, NPUCBOEHHOro
KpeaUTHbIM PEUTUHIOBbIM areHTCTBOM 3MUTEHTY U/UAU BbINYCKY

HacTtosawana [leknapauna conepxut B cebe onncaHmne puckoB, CBA3AHHbIX C UHBECTUPOBAHMEM CPEACTB B LiEHHbIE
bymaru, BKNOYEHHbIE B HE KOTMPOBA/bHYIO 4acTb CMMCKa UeHHbIX Bymar, gonyleHHbIXx K Topram B MAO
MockoBcKas buprka (ganee — TpeTuin ypoBeHb), ¢ o6bemom Bbinycka He 6onee 1 mapa. py6. (NprumMmeHUTENbHO
ana obnuraumii), 6e3 KpeaUTHOro PenTUHra, NPUCBOEHHOTO KPeAUTHbIM PENUTUHTOBbIM areHTCTBOM 3MUTEHTY
n/unn Bbinycky (manee — LleHHble Bymarn) (He npumeHMMO Ana obaMraumii, Mo KOTOPbIM NpeaycMoTpeHa
dMHaHCOBasA noaaeprkKa/rapaHTUA OT OA4HOMO M3 MHCTUTYTOB pPa3BUTUA B 06/1acTV MOALEP!KKM Manoro u
cpeaHero npeanpuHUMATENbCTBA).

MNHBECTULMOHHAA [eATeNbHOCTb C LEeHHbIMM Oymaramu, BKAOYEHHbIMM B TpeTuil ypoBeHb, OT/MYAETCA
MOBbLILEHHOM CTEMEHbIO PUCKA MOCKONbKY NMpeanosiaraeT BKAOYEHME B YKA3aHHbIN YPOBEHb JIMCTUHIA LLEHHbIX
6ymar HOBbIX HebO/MbWMX KOMMAHWUMI, A TaKXKe KOMMaHWUM, UCMO/Ib3YIOWMX B CBOEN AeATeNbHOCTM HOBble U
cneymdumyeckne TeXHOIOMMN, HayvHble NccnenoBaHma U np.

MNHBecTMpOBaHME B LieHHble ByMaru ykasaHHbIX KOMNaHUM HeceT B cebe He TO/IbKO PbIHOYHbIM PUCK MHBECTULMIA
B LLeHHble Bymaru, HO 1 MOBbIWEHHbIN PUCK creundUyeckon AeaTeIbHOCTM KOMNaHUK. YKa3aHHble KOMMAAHUN U
nx 06aMraLMoHHbIe BbIMYCKM He Bblnn nccnenoBaHbl KPeAUTHbIMU PEATUHIOBLIMU areHTCTBamMM, U He MMEIOT
OLLEHOK WX KpeauTHOro Kayectea. CoBeplleHWe CAENOK C AAaHHbIMU LEeHHbIMW Bymaramm MoXKeT NpuBecTu K
noTepe He TO/IbKO OXKMAAEMOTO A0X04a OT MHBECTUPYEMbIX CPEACTB, HO M K MOTEPSIM MHBECTUPYEMBbIX CPEeACTB.

Obpallaem Bawe BHMMaHWE Ha TO, YTO BCEACTBME PazHOObOpasuA CUTyaumii, BO3SHUKAIOWMX HA PbIHKE LEeHHbIX
bymar, nepeyeHb PWUCKOB B HacTosAwel [eknapauum He SBAAETCA MCYEPMNbIBAOWMM W He pacKpbiBaeT
nHdopMaummn 060 BCcex pUCKax, CBA3aHHbIX C MHBECTUPOBaHWEM B LieHHble Bymaru.

MHBECTI/IpOBaHVII-O B UEHHbIE 6ymarm YKa3aHHbIX KOMMNaHWM npucywm 06u.|,|/|e PUCKK, CBA3aHHbIE C onepayunamm
Ha PbIHKE LEHHbIX 6ymar, C OCO6€HHOCTF|N\M, PACCMOTPEHHbBbIMU HUXKE.
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[na uenei Hactoawen [eknapauuu nof PUCKOM MNPV OCYLLECTBAEHUM OMepaumii Ha PbiHKE LEeHHbIX bymar
NMOHMMAETCA BO3MOMKHOCTb HACTyn/ieHWUA cOoBbITUA, BAEKYLWEro WAM MOTyWero nosjeyb 3a coboii noTtepu
KNMeHTOM CBOMX MHBECTMPOBAHHbIX aKTUBOB.

I. PucK yBennyeHua 3aTpart Ha uccneaoBaHue

B cuny TOro, 4to KOMMAHMUWU - 3MUTEHTbl LleHHbiIx Gymar 4yacto paboTaloT B «HECTaHAAPTHbLIX» CEeKTopax
SKOHOMWKM, M Ha HUX pacnpocTpaHAaloTcas obneryeHHble TpeboBaHMA K PaCKPbITUIO MHbOpMauun (B T.u.
$dUHAHCOBOM OTYETHOCTM), UTO COMPAMKEHO C HEAOCTAaTKOM MHPOPMALMOHHO- aHA/IMTUYECKOrO MaTepurana, Cxem
M METOAOB aHa/M3a TaKMX KOMMaHuit. Takum obpasom, OyaeT AOCTAaTOMHO C/IOXKHO cAenaTb rAyboKyto

NPOpECCMOHANbHYIO OLEHKY TaKMX KOMMAHUK M OnpeaennTb MepCcrnekTUBbl UX pa3BUTUA, ANBO 3TO MOXKeT
CONPOBOXKAATLCA YBEAMYEHMEM 3aTPaT Ha Takoe uccnedoBaHue. OTCYTCTBME TAKOM OLEHKM MOMKET BbI3BaTb
3aTpyAHEeHWA Npu BbIGope KOMMNAHUW ANA MHBECTUPOBAHWUS CBOUX aKTMBOB.

Il. PUCK, cBA3aHHbIN C OLEHKOW MHBECTULMOHHOIO NPOEKTa KOMMNaHUU

OaHoit u3 ueneit BbIxoga Ha GOHAOBON PbIHOK 3MUTEHTOB LleHHbIX Oymar MOMKeT ObiTb npuBAeYeHue
OONONHUTENbHbIX CPeACTB NOJA KaKoOM-IM60 WMHBECTULMOHHBLIA MPOEKT, peannsaums KoToporo, No MHEHUIo
MeHeaKepoB KoMMNaHMK, byaeT cnocobCcTBOBaTb POCTY €€ KanuTaamnsauuu.

OpHako, B cmny CI'IELI,MCI)MKM Pa3BUTUA HEKOTOPbIX CEKTOPOB 3KOHOMUKU, B KOTOPbIX OCYLLECTBNAKOT CBOKO
AeATENbHOCTb AdHHble KOMMAHUN, MOMET CNOXUTbCA CUTYyaLMUA, NMpU KOTOpOﬁ C/IOXKHO 6yp,eT C(bOpMVIpOBaTb
I'IpOd)ECCVIOHaJ'IbHWO OLUEHKY npeanaraemoro KOMMaHuemn UHBECTULUMOHHOIO NPOEKTA.

lll. ®uHaAHCOBO-9KOHOMUYECKUE, NPaBOBble, NONUTUYECKUE PUCKU

Hebonbwne KomnaHumM — sMmuTeHTbl LleHHbIX Bymar 6oiee 3aBUCUMbI OT BHELHUX GaKTopoB, B TOM yucne oT
MaKpPO3KOHOMMUYECKOW O6CTaHOBKM. [aHHble KOMMNaHUM 06/1a4aloT CPaBHUTENbHO MEHbLWWMMK pasMepamu
bu3Heca W pecypcamn, U, KaK CneacTBMe, MeHbLUen YCTOMYMBOCTbIO B C/lyd4ae M3MeHeHUs (UMHAHCOBO-

3KOHOMMYECKOMN MW NPABOBOM CUTyaLMK B CTPaHe.

IV. PUCK MTHHOBALUMWOHHOIO peLueHus

3MUTEHTbI LleHHbIX Bymar moryT BXoAWUTb B T.4. B UHHOBALUMOHHbIN CEKTOP 3KOHOMMKMK. ITO CBA3AHO C TEM, YTO
TakMe KOMMaHWM CTapalTcA OCBaumBaTb M BHeAPATb HOBble MeToAbl M TeXHONOrMM BBeaeHua busHeca,
npusBaHHble crnocobcTBOBaTb €€ POCTY W YBE/IMMEHWUIO KanuTanus3aumu. Tem He MeHee, He Bcerga

MHHOBALMOHHbIE PELIeHNs MMEelT KOHCepBaTMBHbIN ypoBeHb pucka. HepoctaTouHas 3dp¢eKTMBHOCTb TaKoro
pelleHna MOXKET NMPMBECTU K NOTepe BPEMEHN U MHBECTUPOBAHHbIX Ha BHeAPEHWE AAHHOTO pelleHus CPeacTs,
YTO HeraTMBHLIM 06Pa30M OTPA3UTCA Ha GUHAHCOBOM NONOKEHUMU KOMMNAHUN U CTOMMOCTU ee aKLU.

OCOBEHHOCTbIO  MHHOBALMOHHbLIX KOMMAaHWIA  ABAAETCA BbICOKAA [0AA HemaTepuasbHbiX aKTUBOB U
WHTENNeKTYalbHON COBCTBEHHOCTU B CTPYKTYpPe aKTMBOB KOMMaHWW, 4YTO YC/AOXMHAET aHanuM3 M MporHos
noKasarenen eé aeaTe/ibHOCTH.

V. PUCK HU3KOI IMKBUAHOCTU

PUCK NMKBUMAHOCTU 3aKNtOYaeTcA B M3MEHEHMM OLEHKU LUEHHbIX Bymar B CTOPOHY YMeHbLIEHMA, BNIOTb A0
noTepu SIMKBUAHOCTU, B pPe3y/bTaTe Yero CTaHOBMTCA HEBO3MOXHbBIM PeasiM30BaTh LLEHHble Bymaru B Hy»KHOe
BPEeMSs Mo »Kenaemoii ueHe. B cuny Hebobluoro o6bema BbinycKa M HU3KOM AMKBULHOCTU LLEeHHble Bymarn moryT
MMeTb 6ONbLLUONM CNP3A. ITO 03HAYAET, YTO AaXKe NPABU/bHbLIA NPOrHO3 OTHOCUTEIbHO MEPCNEeKTUB POCTa TaKUX
aKTMBOB fa/1EKO He BCerga no3BoJAeT NOAYYNTb NPUOLINIb B KOHKPETHbIN MOMEHT BPEMEHW.

V1. Puck 6aHKpPOTCTBA IMUTEHTA

[aHHbIN PUCK 3aKA04AETCA B BO3MOMKHOCTM HACTyM/IEHWUA HeniaTexecrnocobHOCTM KOMMNAHMK, YTO NpUBEAET K
pPEe3KOMy MaZeHU0 UEHbl U MoTepe JIMKBUAHOCTM LIeHHbIX Bymar KOMMNaHWW WAM HEBO3MOMKHOCTU MOracuTb
LeHHble bymaru (B ciiydae ¢ AONrOBbIMU LIeHHbIMK Bymaramm).

JaHHan ,CI,eKnapau,Mﬂ He nmeeT cBOE UENbIO OTKa3 NOTEHLMA/IbHbIX UHBECTOPOB OT OCYyLLeCTB/1IEHUA onepau,mﬁ C
LleHHbIMK 6yrv\araNu4. Jeknapauma npussaHa NOMOYb WMHBECTOPY MOHATb M OUEHUTb PUCKWU, CBA3AHHblE C
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MHBECTUpoBaHWEemM B Takue LieHHble 6ymarm, CI'IOCO6CTByﬂ TémM CaMbiM, NPUHATUIO B3BeLWEHHbIX
MHBECTULLMOHHDbIX DELUEHMﬁ.

YuuTbiBaA BbllWEU3NOKEHHOE, PeKOMEHAYEM BHMMATE/IbHO PacCMOTPETb BOMPOC O TOM, ABAAKOTCA /I PUCKK,
BO3HWKaOWMe npu nposeaeHnun onepau,mﬁ ¢ LleHHbIMK 6YMaFaMM, npuemnembiMmn ana MHBeCTopa C y4eTtom ero
MHBECTULLMOHHDbIX LLeﬂeVI n (bMHaHCOBbIX BO3MOXHOCTEMN.

PekomeHgauuu no cobnogeHnio uHPopmaumoHHoi 6esonacHocT KaneHtamm 00O «Kapepyc
BpoKep» B Lenax NpoTMBOAENCTBUA HE3aKOHHbIM PUHAHCOBBIM onepauuam

B cootBeTcTBUM C TpeboBaHuMAMK [MonoxkeHua BaHka Poccum ot 17.04.2019 Ne 684-N «0O6 ycTtaHOBAEHWUU
06A3aTeNbHbIX  ANA  HEKpeauTHbIX UHAHCOBLIX OpraHusauui TpeboBaHM K 0OecneyeHuto  3aLmThbl
MHOOPMALMM MPU OCYLLECTBNAEHUN AeATENbHOCTU B chepe PUHAHCOBBLIX PLIHKOB B LEAAX NPOTUBOAENCTBUA
OCYLLLECTB/IEHNIO HE3aKOHHbIX PpUHaHCOBbLIX onepaumin» OO0 «Kagepyc bpokep» A0BOAUT A0 BaLLEro cBeAeHUs
OCHOBHblE PUCKM W peKoOMeHZauuu Mo 3awmte MHGOpPMaLMM OT BO3LEWNCTBMA NPOrPAaMMHbIX KOZOB,
NPUBOAALWMX K HAPYLWEHMIO WTATHOTO PYHKLMOHMPOBAHUA CPEACTB BbIYUCAUTENbHON TEXHUKM (BPEAOHOCHbBIN
KoA), B LenAx NPoTUBOAENCTBUA HE3aKOHHbIM GMHAHCOBLIM ONepauusam.

Obpawaem Balle BHUMaHWE, 4YTO MNpPU  MNOAO3PEHUMM B  KOMMPOMETALMU  K/IHOYEW  INEKTPOHHOM
noanucn/WwmndpoBaHNA UAN HECAHKLMOHUPOBAHHOM ABUMEHUWN LEHHbIX Bymar, AeHeXHbIX CpeacTs UAWN UHbIX
$UHAHCOBbLIX aKTMBOB HEOOX0AMMO He3lameaiMTenbHo obpawaTtbes B 000 «Kagepyc Bpokep».

. OCHOBHbIE TEPMMUHbI

NHUMAEHTbl MHPOPMaLMOHHOM 6e30NacHOCTM — HeXKenaTesibHble WAW HeoXUZaHHble CObObITUA 3aLuThI
MHbOPMaLUMM, KOTOPbIE MOTYT NPUBECTU K PUCKY HaPYLLUEHMA BbINONHEHNA BU3HEC-NPOLLECCOB, TEXHONOTMYECKUX
npoueccos OO0 «Kagepyc Bpokep» u (MAK) HapywUTb KOHPUAEHLMANBHOCTb, LI@NOCTHOCTb U AOCTYMHOCTb

NHdOpMaLMN, B TOM YMCNE, HO HE OrPaHMYMBAACH:

"  HEeCaHKLMOHMPOBAHHbLIA AOCTYN K Ballen WHPopmaumn Avuamu, He o0613[a0WUMKU NPABOM
OCYLLECTB/IEHNA 3HAYMMbIX (KPUTUYHBIX) onepaunit (B Tom ymcne GUHaHCOBbBIX);

= notepu (XWULWEHWA) HOCUTENel KAYen SNEeKTPOHHOM MoAMUCHM, C  UCMOJIb30BaHMEM KOTOPbIX,
OCYLLEeCTBAAOTCA KPUTUYHbIE (GMHAHCOBbIE) onepaumu;

=  BO34ENCTBUA BPEAOHOCHOTO KOAa Ha YCTPOWMCTBA, C KOTOPbIX COBEPLLAIOTCA KPUTUYHbIE (GUHAHCOBbIE)
onepauuu;

=  COBEpLIEHUA B OTHOLEHWW BAC WMHbIX MPOTUBOMPABHbLIX AEMACTBMIA, CBA3AHHbLIX C WHOOPMALUMOHHOM
6€30MacHOCTbIO.

O6beKT HpopmaTusaumm GMHAHCOBOKM OpraHM3aLMm - COBOKYMHOCTb OB6BEKTOB M PecypcoB A0CTyNa, CPeACTB U
cuctem obpaboTkM MHbOpMaAUMKM, UchoAblyembix Ana obecneyeHns MHGoOpmaATM3aUUKM OGU3HEC-MPOLLECCOB U
(nnun) TexHonoruyecknx npoueccos OO0 «Kagepyc Bpokep», UCNONb3yeMbIX AN NPeaocTaBAeHMA GUHAHCOBLIX
yenyr;

CobnogeHne MHGOPMAUMOHHOM 6e30MacHOCTM - COBOKYMHOCTb Mep, NPMMEHEHWEe KOTOPbIX HanpasBiaeHO Ha
HenocpeacTBeHHoe obecnedyeHne 3alWMTbl MHOOPMALMM, MPOLECCOB, PECYPCHOTO W OPraHM3auMOHHOrO
obecneyeHuns, HeobXxo4MMOro ANA NPUMEHEHMA YKa3aHHbIX MeP 3aLUTbl

Il. PucK dMHaHCOBbIX NOTEPb M3-33 HECAHKLMOHUPOBAHHOIO A0CTYNA K 3aliuuaemoi MHgopmauum

ﬂ,aHHbIVI PUCK 3aK/a4aeTCcA B BO3MOXKHbIX d)MHaHCOBbIX noTepAax wu3-3a NOoJiy4yeHUA TpPeTbMMn ANAndamum
HeCaHKUMOHNPOBAHHOIO A0CTyna K 3au.|,14u.|,aeM0171 MH(I)OpMaLI,MVI C uenbko ocyuwecTsneHuA d)VIHaHCOBbIX
OI'IEpBLI,I/IVI NUamMm, He O6ﬂa,£l,al'0LLl,MMM npaBom MX OCyWeCTB/I€EHUA, TaKUE PUCKU MOTYT 6bITb OﬁyCI’IOBI'IEHbI
BK/1lO4aA, HO HE OrpaHN4YMBaACb CheayroWwWnmny npnmepamm:
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a. Kparka napona un naeHtudmkaTopa A40CTyNa UAN UHbIX KOHOUAEHUMANBHBIX AAHHbIX, HAanpumep,
CVV\CVC Homepa KapTbl, K/AlOYein 3/EeKTPOHHOW noanucu/lundpoBaHna NoCcpeacTBOM TEXHUYECKMX
cpeacTs M/MauM BPeAOHOCHOIO KoAa; M WMCMONb30BaHME 3/0YMbILWAEHHUKAMWU YKa3aHHbIX AaHHbIX C
APYTrUX YCTPOMCTB ANA HECAHKLUMOHMPOBAHHOMO A0CTYNa;

b. YcTaHOBKa Ha YCTpOﬁCTBO BpeaAOHOCHOIro Koga, KOTOprVI NnO3BOJIUT 3/1I0YMbIWNEHHUKAM
OCyLWwecCcTBUTb KPUTUYHbIE ONepaLn OT Ballero MMeHwu;

C. Mcnonb30BaHUA 310YMbIWNEHHUKOM YTEPAHHOIO WK YKpageHHoro TenedoHa (SIM KapTbl) ans
nonyyeHna CMC Kopos, KoTopble moryT npumeHAaTbca OOO «Kapepyc bBpokep» B Kayectse
OOMNONHUTENbHOWN 3alLMTbl ANA HECAHKLMOHWMPOBAHHbIX (PUHAHCOBbLIX OMEpAUMil, YTO MO3BOAUT UM
oboinTH 3aWmTy;

d. Kpaxa MAM HEeCAHKUMOHWMPOBAHHbLIM [OCTYN K YCTPOMCTBY, C KOTOporo Bbl nosb3yeTecb
ycnyramu/cepsucammn 000 «Kagepyc Bpokep» ana nosyyeHmsa AaHHbIX U/MAM HECAaHKLMOHUPOBAHHOTO
[0CTyNna K cepBucam € 3TOro yCTpoiCTBa;

e. MonyyeHne napona v ngeHtTnduKaTopa goctyna u/mam koga ns CMC u/vam Kogosoro cioBa u
NPOYMX KOHONAEHUNANBHBIX AaHHbIX, B T.4. MACMNOPTHbLIX AaHHbIX, HOMEPOB CYETOB U T.4. NyTeM obmaHa
n/unn 3noynotpebneHus [oBepuem, Korga 3/0YMbIWAEHHUK NpeacTaBaserca coTpyaHukom 000
«Kagepyc BpoKep» WMAM TEXHWYECKMM CMeumaancTom WAM MUCNOAb3yeT WMHYIO nereHay v npocut Bac
COOBWNTb €My 3TM CEKpeTHble AaHHble; WAM HanpasaseT noggefibHble COObLWEeHMUA NO 3NEKTPOHHOMN
noyte WAM NMCbMO MO OObIMHOWM MNo4yTe C NPocbboi NpeaocTaBuTb MHPOPMALMIO MM COBEPLUUTD
AENCTBUE, KOTOPOE MOKET NPUBECTU K KOMMNPOMETALLMU YCTPOMCTBA;

f. MepexBaT 3/EKTPOHHbIX COOOWEHMA W MNOAYYEHUA HECAHKLMOHWPOBAHHOIO A0CTyna K
BbIMMCKaM, OTYETAM U NpoYel puHaHCOBOM MHOPMaLMK, ecin Balla aneKTpoHHaA noYvTta UCNob3yeTcs
ana nHpopmaumoHHoro obmeHa ¢ 000 «Kagepyc Bpokep». Man B cayyae nosiydeHma A40CTyna K Ballen
3/1eKTPOHHOM NoyTe, oTnpaBKa coobueHunii ot Bawero nmeHn B 000 «Kaaepyc Bpokep».

lll. PekomeHAaunu no cobaoaeHnto tHPopmaunoHHo 6€30NacCHOCTU ANA CHUMKEHUA PUCKA PUHAHCOBbDIX
norepb

B uenax CHUKeHUA pUcKa peanmsaumm MHUMAEHTOB MHPOpMaLMOHHOM 6e3onacHoct OO0 «Kagepyc Bpokep»

pekomeHayeT cobnogatb pag NPodPuAaKTUUYECKMX MEPONPUATUA, HamnpaB/eHHbIX HA MOBbIWEHWE YPOBHA

MHPOPMaLMOHHON 6€30MacHOCTM NPU NCMONb30BAHUN 06BEKTOB MHGOPMATM3ALLUN.

PekomeHgauun no cobnogeHnio  MHOOPMALMOHHOW 6es3onacHoCTM He rapaHTUpyloT  obecneyeHune
KOHOUAEHUMANbHOCTU, LENOCTHOCTM U AOCTYNMHOCTM MHPOPMALMKM, HO MO3BOJIAKOT CHU3UTb  PUCKK
MHPOPMALMOHHON 6e30MacHOCTM U MUHUMM3UPOBATb BO3MOMKHbIE HEraTUBHblE MOCNEACTBUS B C/ydYae UX
peanusaumm.

B cBA3K ¢ Tem, 4To TpeboBaHUA MHPOPMALMOHHOM BE30NaCHOCTU TaKkKe MOryT ObiTb OTPaXKeHbl B 4OroBOpaXx,
pernameHTax, npasmnax n MHbIX gokymeHTax OO0 «Kagepyc Bpokep», pernameHTUpyowmx npeaocrasieHmne
yCnyr, Hactoslme PekomeHaaLmMm 4encTBYET B YaCTW, HE NPOTMBOPEYALLEN NONOKEHUAM UHBIX JOKYMEHTOB.

00O «Kapgepyc bpokep» peKomeHAyeT BHMMaTE/bHO W3Yy4YUTb AOrOBOP, MPUIONKEHUA K A0roBOpYy U WUHble
OOKYMEHTbI, CBA3AHHbIE C MCMOJIHEHWEM [O0roBOpa Ha OKa3aHWe YC/yr, a TaKKe O3HAKOMWUTLCA C pasgenamu
PekomeHaaLmit, NocBALLEHHbIMU MHGOPMALMOHHOW 6e30nacHOCTU/KOHOUAEHUMANBHOCTH.

a. ObecneybTe 3aWUTY YCTPOMCTBA, C KOTOPOro Bbl Mosb3yeTeck ycayramm 000 «Kaaepyc Bpokep», K Takmm
MepaM BK/H0YasA, HO HE OrPaHMYMBAACh, MOTYT ObiTb OTHECEHDI:

= Mcnonb3oBaHWE TONbKO /IMLLEH3MOHHOIO NPorpaMmmHoOro obecneyeHus, NoSy4YeHHOro U3 A0BEPEHHbIX
NCTOYHMKOB;

= 3anpeT Ha YCTaHOBKY MPOrpamm M3 HenpoBepPeHHbIX UCTOYHUKOB

=  HanuMuume cpeacTsa 3alluTbl, TaKUX KaK: aHTUBMPYC (C perynapHo M cBoesBpeMeHHO 06HOBAAEMbIMU
6a3amm), NepcoHaNbHbIN MEKCETEBOMN IKPaH;

=  HacTpolika npaB 4OCTyNa K YCTPOWCTBY C L,e/ibio NpeaoTBpalleHNs HeCaHKLMOHUPOBAHHOIO A0CTYNa;
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XpaHeHMe, UCNo/Ib30BaHMe YCTPOMCTBA C Le/iblo M36eXKaTb PUCKOB KPakun u/muan ytepu;
CBoeBpemMeHHble 0OHOB/IEHMA ONepaLMOHHON cucTembl, 0COBEHHO B YacTM 06HOBNEHMI 6e30MnacHOCTMH.
NmeiTe B BUAY, YTO OOHOBNEHUA CHUMXKAIOT PUCKU 3aparkeHns BPeAOHOCHbIM KOAOM. 3/10YyMbIWAEHHNKM
4acCTo MCMONb3YIOT CTapble YA3BUMOCTH;

AKTMBaLMA NAapOAbHOWN UM MHOWM 3aLMTbl ANA AOCTYNA K YCTPOMUCTBY.

b. ObecneubTe KOHPUAEHUMANBHOCTD:

XpaHute B TallHe ayTeHTUPUKAUMOHHbIE/MAEHTUDMKALUMOHHbIE [aHHble M KA4YeBylo WHdopmaumio,

nonyyeHHble oT OO0 «Kagepyc Bpokep»: naponu, CMC Kogbl, KOAOBble C/I0BA, K/OYM DNEKTPOHHOM

nognucn/wndpoBaHna, a B Cayvyae KOMMPOMETALUMW HEMEA/IEHHO MNPUMUTE MePbl A8 CMeHbl u/uan
6N10KNPOBKY;

CobntogaiTe NPUHLMN PAa3yMHOTO PAcKPbITUA MHPOPMALMM O HOMEpPAX CYETOB, O BaLUMX MACMNOPTHbIX

OaHHbIX, 0 HOMepax KpeAuTHbIX M AebeToBbix KapT, o CVC\CVV Koaax, B cAyd4ae ecnu y Bac 3anpalunsaioT
YKasaHHylo MHPopmaumio, B npueaske K cepsucam OO0 «Kapepyc Bpokep» MO BO3MOMKHOCTM OLLEHUTE

CUTYaUMIO M YTOYHMTE TMOJIHOMOYMA U TMpoueaypy Yepes He3aBUCUMbIA KaHasj, Hanpumep, uvepes
oduumanbHbint TenedpoH OO0 «Kagepyc Bpokep», onybMKOBaHHbIN Ha caliTe.

c. MNpoasnafTe 0CTOPOMKHOCTb M NPEAYCMOTPUTEIbHOCTD:

ByabTe OCTOPOKHbI MPU MOAYYEHUM SNEKTPOHHbLIX MUCEM CO CCbIIKAMW WU BIOXKEHUSMU, OHU MOTYT
NPUBECTU K 3aPAXKEHWUIO BaLLErO YCTPOMCTBA BPEAOHOCHbIM KOAOM. BpegoHOCHbIM Koa, MonaB K BaM Yepes
SNEKTPOHHYIO MOYTY WAW MHTEPHET-CCbUIKY Ha CAWT, MOMKET MOoAy4YnTb AOCTYn K AobbiM AaHHbIM M
MHGOPMALMOHHBIM CUCTEMAM HA BalLEM YCTPOICTBE;

BHMMaTeNnbHO npoBepsiTe agpecaTta, OT KOTOPOro MPULLNIO 3/IEKTPOHHOE MUCbMO. Bxopasllee
3JIEKTPOHHOE MUCbMO MOXET ObITb OT 3/10YMbILIZIEHHUKA, KOTOpPbIA Mmackupyetcs nog OO0 «Kagepyc
Bpokep» Nnu NHbIX AOBEPEHHbIX 1NLL;

ByabTe OCTOPOKHbI MpPU NpocmoTpe/paboTe C MHTepHEeT-caiTamK, TaK Kak BPedOHOCHbIA KO4 MOXKeT
6bITb 3arpy»KeH c caiTa;

ByabTe OCTOPOKHbI C $ailamu U3 HOBbIX UM He A0BEPEHHbIX UCTOYHUKOB (B T.4. apXMBbI C Napoaem,
3awmndposaHHble $aisibl/apxmBbl, T.K. TaKoro poaa ¢ansibl He MOryT BbiTb NPOBEPEHbI aHTUBUPYCHbBIM
MO B aBTOMaTUYECKOM peXRume);

He 3axoaute B CUCTEMbl YAa/IEHHOrO [AOCTyMa C He [AO0BEPEeHHbIX YCTPOMCTB, KOTOpblie Bbl He
KOHTpoamnpyeTe. Ha TakMX yCTPOMCTBAX MOMKET ObiTb BPEAOHOCHbIM Kog, cobupatowmin napoan wm
naeHTMOMKaTopbl A0CTYNA AN CNOCOBHbIA NOAMEHUTb ONepaLmio;

Cneante 3a nHpopmaumelr B npecce n Ha caiite OO0 «Kagepyc Bpokep» 0 nNociaeaHUX KPUTUYHbIX
YSA3BUMOCTSIX U O BPEAOHOCHOM KOAg;

Ocywectenaiite 380HOK B 000 «Kagepyc Bpokep» To/nbKO MO Homepy TenedoHa, yKasaHHOMY B
porosope nan Ha opumumanoHom cate OO0 «Kagepyc bpokep». Ecan ot amua OO0 «Kagepyc bpokep»
BaM MOCTYMNWA 3BOHOK € Npocbboii Ha3BaTb Balle KOA4O0BOE C/I0BO, M Y Bac ecTb COMHEHMs, YTO 3BOHOK OT
000 «Kagepyc Bpokep», Bam HeobxogMMO CaMOCTOATENIbHO Nepe3BOHUTb NO Homepy TesnedoHa,
yKasaHHOMY B gorosope v Ha oduumnanbHom cante OO0 «Kagepyc Bpokep»;

Ecnv Bbl Nepegaete Baww TenedoH U/MAN YCTPOICTBO APYTMM MOAb30BaTENAM, OHU MOTYT YCTaHOBMTb Ha
Hero BPeAOHOCHbIA KoZ, a B CAy4ae KpPaXkM Wan yTepu 3/10YMbILWAEHHUKN MOTYT BOCMOJIb30BaTbCA UM
ana poctyna K cuctemam OOO «Kapepyc bpokep», KOTOpbIMX NMOAb30BasnCL Bbl. B ¢BA3M € aTUM npwm
yTepe, Kpaxe TenedoHa (SIM KapTbl), ucnonbayemoro ansa nonydyeHns CMC KogoB UM A0CTyNa K UHbIM
nHbopmaumoHHbIM cuctemam 000 «Kapepyc Bpokep»: 1) HesameaganTenbHo nponHpopmmnposatb OO0
«Kagepyc bpokep» uepe3 Homep TenedoHa yKasaHHbIM Ha oduumanbHom caikite OO0 «Kagepyc
Bpokep», 2) uenecoobpaszHo Mo BO3MOXKHOCTU OMepPaTUBHO C YYETOM MPOYUX PUCKOB U OCOBEHHOCTEN
MCNONb30BaHWA Balwero TenedoHa 3abnoKMpoBaTb M nepeBbinycTUTb SIM KapTy, a TaKXKe CMeHUTb
naponun nHpopmaumoHHble cuctembl 000 «Kaaepyc bpokep»;

Mpy NOAO3PEHNN HA HECAHKUMOHMPOBAHHbIW AOCTYN U/MAM KOMNPOMETALMIO YCTPOMCTBA HE0HX0AMMO
CMEHUTb NapoJib, BOCMO/1b30BaBLWMCh APYTMM LOBEPEHHbIM YCTPOMCTBOM M/1An 3a610KMpoBaTb AOCTYN,
ob6paTtmelumcb B 000 «Kagepyc Bpokep», B OTHOLIEHMM KNto4YeBOM MHGOPMALMKM, ECAN 3TO YMECTHO AN
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Balei ycnyrm — OTO3BaTb CKOMMPOMETMPOBAHHbLIA KAKOY 37EeKTPOHHOW nognucu/wndposBaHua, B
COOTBETCTBUM C MPaBUIAMM, OTPAXKEHHBIMU B LlOrOBOPE, MPUJIOKEHUAX K OTOBOPY U UHbIX AOKYMEHTAX,
CBA3aHHbIX C UCMOJIHEHWEM A0TOBOP3;

MoMHUTE, UTO HaNNYME «ITANIOHHOM» Pe3epPBHOM KONUM MOXKET 06erYnTb N yCKOPUTb BOCCTAHOB/IEHME
Ballero ycTponcTBa;

JNlyqwe Bcero mcnonb3oBatb A8 GUHAHCOBbLIX OMepauuii OTAe/IbHOE, MaKCMMasbHO 3allMLLEHHOE
YCTPOWCTBO, AOCTYN K KOTOPOMY €CTb TO/IbKO Y Bac;

KoHTponupyiite cBoit TenedoH, ncnonbsyemblit aaa nonyderns CMC kogos. B ciyyae Bbixoza M3 CTpos
SIM KapTbl, He3ameaUTENbHO ObOpalanTeCcb K COTOBOMY OMEPATOPY AN YTOYHEHWA MPUYMH U
BOCCTAHOBJIEHMA CBA3MN.

d. Mpwu paboTe c KNtoYammM 3N1eKTPOHHOM noannucKM Heobxoammo:

Mcnonb3oBaTb A/1A XpPaHEHWUs K/lo4yel 3/1eKTPOHHOM MNoANUCKM BHELHWME HOCUTENW, HACTOSTEe/IbHO
PEKOMEHAYETCA WCMNO/Ib30BaTb CrneuuasbHble 3allMWeHHble HOCUTENIN  KAoYeBOn WHopmaumum
(kntoueBble HocuTeNn), Hanpumep: e-token, cmapT-KapTta 1 T.0.;

KpalHe BHMMaTe/IbHO OTHOCUTLCA K K/KOYEBOMY HOCWUTE/NIO, HE OCTaBAATb ero 6es npucmoTtpa u He
nepeaaBaTb TPETbUM NMLLAM, U3B/IEKATb HOCUTENIN U3 KOMMbIOTEPA, €C/IM OHU (KNtOYEBbIE HOCUTENN) He
ncnoab3ytoTca Ana paboTbl;

Mcnonb3oBaTb C/IOXKHbIE MApoan AAs BXOAa Ha YCTPOWCTBO M AAs AOCTYMa K KAKYaM 3/1EeKTPOHHOM
noANNCU/KNHOYEBbIM HOCUTENAM, He XPaHWUTb Mapo/iM B OTKPLITOM BuAe Ha KomnbioTepe/MmobuibHoOm
yCTpoOncTBe.

e. Mpwu paboTte Ha KomnbloTepe He0bxoaMMO:

Mcnonb3oBaTb AMLEH3NOHHOE nporpammHoe obecneveHue (Ol'lepaLI,MOHHbIe cncrembl, Od)VICHbIe NaKeTbl U

T.4.);

CBOEBPEMEHHO YCTaHaB/MBaTb aKTyasibHble OOHOBJEHUs 6Ee30MacHOCTM (OMepaLMOHHbIE CUCTEMBI,
odUCHbIe NaKeTbl U T.4,);

Mcnonb3oBaTb aHTUBMPYCHOE NPorpaMmmHoe obecneyeHne, perynspHo 0bHOBAATb aHTUBUPYCHble 6a3bl;
Mcrnonb3oBaTb ChneuuanvMsnpoBaHHble MNPOrpamMmmbl  Aja  3aWwuTbl  MHGOpPMAUMKM  (NepcoHasibHble
MeKceTeBble 3KpPaHbl U CPEeACTBa 3almTbl OT HECAHKLMOHMPOBAHHOMO AO0CTyNa), CPencTBa KOHTPOAA
KOHUrypaunm ycTpoiicTs;

Mcnonb30oBaTh CAOXKHbIE NAPOW;

OrpaHuuYnTb OOCTYN K KOMMbIOTEPY, WCKAIOYUTL (OrpaHMYMTb) BO3MOMKHOCTb AMCTaHLMOHHOIO
NOAKMOYEHUA K KOMNbIOTEPY TPETBUM NULLAM.

f. Mpu 0bmeHe MHOOpPMaLMeit yepes ceTb MHTepHET He06X0AMMO:

He OTKpbIBaTb NMUCbMa U B/IOXKEHUA K HUM, NOJYYEHHble OT HEU3BECTHbIX OTHpaBMTEHEVI no 3/'IeKTpOHHOl7I

no4Te, HE NepexXognTb NO coaepKawmMmca B TaKUX MUCbMaX CCbITIKaM;

He BBOAUTb MEpPCOHaNbHYI MHPOPMALMIO HA MOAO3PUTENbHbLIX CalTax U APYrUX HEU3BECTHbIX Bam
pecypcax;

OrpaHuynTb NoceLLeHms CakTOB COMHUTENbHOO COAEPKAHUA;

He coxpaHaTb Napo/iv B NaMATU UHTepHeT-6pay3epa, ecin K KOMMNbIOTEPY eCTb AOCTYN TPETbUX AL

He Haxkmmatb Ha 6aHHepr M BCNJibiBalowMe OKHa, BO3HUKaoLwme BO Bpemsa pa60TbI C ceTbio MHTepHeT,'

He OTKpPbIBATb d)aﬁﬂbl, nony4yeHHbIE (CKaLIaHHbIE) M3 HEN3BECTHbIX NCTOYHUNKOB.

NHpopmmpyem nonyyateneit GUHAHCOBLIX YCAYr O TOM, YTO:
000 «Kapepyc Bpokep» He npeaocTaBaAseT WMHAWBUAYa/bHble WHBECTULMOHHbIE PEKOMEHAALMU C
MCMNOAb30BaHWEM NPOrpaMm aBToC/ef0BaHUA.

1.

Ecnv noroBopom 0 6poKepckom 0bCyKMBaHWUM NpeaycMoTpeHo ncnoab3osaHne 000 «Kaaepyc Bpokep» B
CBOMX MHTepecax AeHeXHbIX cpeacTB nosy4yatens ¢GUHAHCOBbLIX YCAYr, HaxoA4AWMXCA Ha chneumanbHOM
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6poKepCKOM cuyeTe (crneumanbHbIXx BPOKEPCKUMX cyeTax), ocoboe BHMMaHWe cnepyeT Takke obpaTuUTb Ha
npaso OO0 «Kaaepyc bpokep» ncnonb3oBaTtb Balm cpeacTsa. Ecam gorosop o 6pokepckom o6CcayKMBaHMM
paspewaetr OO0 «Kagepyc bpokep» ucnonb3osatb Bawwm cpeacrsa, OO0 «Kapepyc Bpokep» Bnpase
3aUMCNATL MX HA GAHKOBCKWMM cYyeT, NpeAHa3HAYeHHbIN ANA XPAHEHWA CBOMX COOCTBEHHbLIX AEHEXHbIX
cpencTs. B sTom cnyydae Bbl npMHUMaeTe Ha ceba pucK 6aHKpoTcTBa 6poKepa. Takon pUCK B HacToALee
BpemA He cTpaxyeTcA. BHUMaTeNbHO O3HAKOMbTECb C MPOEKTOM A0roBopa Ha odpuumanbHom cante 000
«Kagepyc Bpokep» ana Toro, 4Tobbl OLEHUTb, KaKME NPABOMOYMA MO MUCMOAb30BaHMIO BalLEro UMyLLECTBA
6ynet umeTtb 000 «Kagepyc Bpokep», KAaKOBbI MPaBuUaa ero XpaHeHWA, a TaK»Ke BO3BpaTa.

JeHexHble cpeacTtsa, 3auncnaemble 000 «Kagepyc Bpokep» Ha cneuunanbHbI BpoKkepcKkuii cueT (cyeTa), He
nogsnexaT CTpaxoBaHWUIO B cOOTBETCTBUU ¢ DeaepanbHbiM 3aKoHOM OT 23 aekabpsa 2003 roga N 177-93 "O
CTpaxoBaHMM BKMaA0B dpm3nyecknx nnu, B baHkax Poccuinckoin degepaunm'.

MonyyaTenos GUHAHCOBBLIX YCAYF MMEEeT MpPaBoO MO ero 3anpocy MOAyYUTb CAeayrolime AOKYMEHTbl U
nHbopmaumio:

" KOMUKO INUEH3NN Ha OCyLlecTBeHNE I'IpOd)eCCMOHaﬂbHOﬁ AeATENDbHOCTU HA PbIHKE LLEHHbIX 6ymar;

= KOMWIO JOKYMEHTa O rOCyAapCTBEHHOW perucrpauum npodeccMoHanbHOro yyacTHMKa B KayecTse
IOPUANYECKOTO NLA;

= cBegeHus o6 opraHe, BblAABLIEM JIMLLEH3UIO Ha OCYLLECTBNEHME NPOdEeCcCMOHaNbHOW AeATeNbHOCTM Ha
pbIHKe LieHHbIX bBymar (ero HaumeHoBaHue, agpec U TenedoHbl);

= cBedeHus 06 ycTaBHOM KanuTtane, 0 pasmepe CoBCTBEHHbIX CPpeacTB NPodecCMOHaNbHOMO y4acTHUKA U
ero pesepBHom GoHAeE.

000 «Kagepyc Bpokep» npu NpuobpeTeHnn y Hero LeHHbIX Bymar KAMeHTom, inbo npu npuobpeteHnn nm
LEeHHbIX Bymar no Nopy4yeHnto KAneHTa, MOMUMO MHDOPMaLIMK, COCTaB KOTOPOW onpeaeneH deaepanbHbIMU
3aKOHaMMN U MHbIMWU HOPMATUBHLIMU MNPaBOBbIMW aKTamu P® no TpeboBaHWUIO KAMEHTa MpeaocTaBaseT
cneayoulyto MHbGopmaumio:

= CBeAeHUA O pernctpauuu BbiNycKa 3TUX LEHHbIX Bymar, B TOM YMc/ie PerMcTpaumoHHblii Homep 3Toro
BbIMYCKa;

= CBeAeHus, CoAepIKaLLMEecs B PELLUEHUUN O BbIMYCKe 3TUX LLEHHbIX Bymar 1 NpocneKTe 3TUX LLeHHbIX bymar;

" CcBeAEHMA O LEHaX 3TMX LEeHHbIX Bbymar Ha OpraHM30BaHHbIX TOpPrax B TeYEHMEe LecTU Heaenb,
npeawecTsoBasllMX AaTe NpeabsABaeHMA MHBECTOPOM TpeboBaHWA O npeaocTaBaeHUn MHdopMaLmK,
€C/IN 3TN LeHHble Bymaru BKAKOYEHbI B KOTUPOBA/IbHLIN CMMCOK BUpKK, 1Mbo ceeaeHuAa 06 oTcyTCTBUM
3TUX LeHHbIX Bymar B KOTUPOBasIbHbIX CMUCKaX BUPXK;

=  CBeAeHMA O LeHax, NO KOTOPbIM 3TW LeHHble 6ymaru nokynanucb u npogasanucb OO0 «Kapepyc
Bpokep» B TeYeHMe WeCTM Heaenb, NpesllecTBOBaBLIMX AaTe NpeabABAeHUA MHBECTOPOM TpeboBaHmA
0 NpeaocTaBaAeHUM UHbOPMaLUK, NMBO CBEAEHUS O TOM, YTO TaKMe onepaumn He NPOBOANINCS;

= CBEeAEHUs O KPeauTHbIX pPenTUHrax, MPUCBOEHHbIX KPEeAUTHbIM PEeNTUHIOBbBIM areHTCTBOM WU
MHOCTPaHHbIM KPeAUTHbIM PEWTUHIOBbIM areHTCTBOM, OCYLLECTBAAIOLWIMM B COOTBETCTBMU CO CBOMM
JINYHBIM 3aKOHOM PENTUHIOBYHO AEATENIbHOCTb, 3TUM LieHHbIM Bymaram, sSMUTEHTY 3TUX LLeHHbIX Bymar
(B cnyyae NpUCBOEHUA KPEAUTHOTO PEVTUHIA STUM LLEeHHbIX Bymaramn, KpeauTHOTro PerTUHIa SMUTEHTY
3TUX LeHHbIX Bymar), a TakXke cBegeHuns 06 Ux NoATBEPKAEHMM, NEPECMOTPE UK OT3bIBE.

000 «Kagepyc bpokep» Mpu OTUYYKAEHUWM LEHHbIX BGymar KAMEHTOM, NOMMMO WHPOPMaLMKM, COCTaB
KoTopoi onpeaeneH denepanbHbIMU 3aKOHAMW U MHLIMW HOPMATMBHLIMWM MPABOBbIMU akTamu P®, no
TpeboBaHMIO K/IMEHTa NPeA0CTaBAAET C/ieayoLyo MHGOPMALMIO:

" O U€eHaX 3TUX UEHHbIX 6ymar Ha OPraHn30BaHHbIX TOPrax B Te4eHne Wwectn Heaenb, npeawecrsoBaBLUnNX
AaTte npeavABieHnAa KIMEHTOM TDE6OBaHMH O npeaocraBneHnn VIHd)OpMaLI,I/IM, €C/11 3TN LLeHHble 6ymarm
BK/1HOYEHbI B KOTUPOBA/ibHblE CMTUCKWN, nmbo CBegeHMNA O TOM, YTO TaKMe onepaLmmn He NnpoBsoanNINCH.
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10.

000 «Kapgepyc bpokep» Brnpase NoTpeboBaTb OT KAMEHTa 3a NPeAOCTaBAEHHYIO emMy B MMCbMeHHOW dpopme
MHPOPMaUMIO, YKA3aHHYIO B MyHKTax 5 M 6 HacToslwero pasgena, nnaty B pasmepe, He MPeBbllLaloLLEM
3aTpaT Ha eé KonupoBaHue.

KnneHT mmeeT npaBo No ero 3anpocy noayuymtb MHGOPMAUMIO O BUAAX U CymMMax naatexen (nopsake
onpeaeneHns CymMM nnaTexen), KoTopble KAWMEHT AOJIKeH OyaeT ynnatuTb 3a NpenocTaB/ieHME emy
dMHaHCOBOM ycayruy, BKAOYas MHGOPMaLMIO O pasmepe BO3HarpaxaeHus (nopsake onpegeneHns pasmepa
BO3HarpaxkaeHus) 6poKepa M nopsaaKe ero ynaatbl — AaHHaa UHPopmMauma coaeputcs B Tapugpax 000
«Kagepyc bBpokep» (BosHarpaxageHue u pacxogabl OO0 «Kagepyc Bpokep», noanexalme ynaarte
K/IMEHTOM).

000 «Kagepyc bpokep» npeaoctaBaseT nosydyatento GpUHAHCOBBLIX YCAYr MO ero 3anpocy CaeayloLlyto
MHPOPMaLUMIO O NPOU3BOAHBIX PUHAHCOBBIX MHCTPYMEHTAX:

=  CAenku c npousBogHbIMU GUHAHCOBLIMW MHCTPYMEHTAaMM (CPOYHbIE CAENKM) COBEpLUatoTCA Ha Toprax
Ha cpo4HoM pbiHKe MAO MockoBcKan bupka (aanee — «CpoYHbIN pbIHOK»). 3aK104EHUE U UCMONIHEHME
CPOYHbIX CAENOK Ocylw,ecTBnAeTca B nopagke, yctaHosneHHom [MAO Mockosckaa bupxka n HKO HKL,
(AOQ). Cneumndukaumm gorosopos MNAO MocKkoBcKkaa Buprka pasmeLaloTcs Ha canlTe BUpPKM B pasgene
CpouHble KOHTPaKTbl GOHA0BOrO pPbiHKa Mo ccbiike https://www.moex.com/a2100

= 000 «Kapepyc Bpokep» yctaHasnusaeT KoadpduumeHT goctaTtoyHocTn lapaHTMiiHOro obecneyeHus
pasHbim 100%. 3TO 03HayaeT, UTO OCTATOK CPeAcTB, 3ape3epBMPOBaAHHbLIX ANA cAenok Ha CpoyHom
PbIHKE, HA KaXX4bll MOMEHT BPEMEHM [LOJIKEH COCTaBAATb He meHee 100% OT paccyMTaHHOrO B
COOTBETCTBMM C MNpaBuMAAMM KAMPUHIA Heobxogumoro pasmepa lapaHTuiHOro obecneyeHua Mo
0653aTeNbCTBAaM, BO3HMKLLUMM BCAEACTBME OTKPLITUA NO3UUMIM HA CPOYHOM PbIHKE 3a CYET K/MEHTa.
000 «Kagepyc BEpokep» Brnpase N0 cOGCTBEHHOMY YCMOTPEHUIO U3MEHUTb MUHUMAIbHO AOMYCTUMbIN
ypoBeHb KoadduumeHTta gocratouHocTM FapaHTUMHOro obecrneyeHus.

= VCTOYHMKOM NONYYEHUA CBEAEHMUI O KonebaHMM ueHbl (3HauyeHUn) 6a3MCHOro aKkTMBa 3a MocaeaHue
WecTb MecAUeB, NpPeALlecTBYOWMX AaTe 3aKAYeHMA [O0roBopa, SABAAIOWErocA MNPOW3BOLHbIM
$OUMHAHCOBbIM MHCTPYMEHTOM, ABAAETCA oduLmanbHaa nHpopmauma MoCcKoBCKOM bupxu.

KNneHT BnpaBe B CBA3M C NPMOBPETEHNEM UM OTYYKAEHMEM LEHHbIX Bymar notTpebosatb y 000

«Kapepyc Bpokep» npefocTaBuUTb MHPOPMaLMIO B COOTBETCTBUM C deaepanbHbIMM 3aKoHaMKM Poccuiickoi
depnepaLumn U HeceT PUCK NOCNEACTBUI HENPEAbABAEHUA TaKoro TpeboBaHus.

[eknapauua o pucKax, CBA3aHHbIX C MCNOJIHEHUEM A0roBOPa 06 UHBECTULMOHHOM
KOHCY/NbTUPOBaHUM

Llenb HacToAwen JeknapaumMm — npeaoctasntb Bam nHpopmaumio 06 OCHOBHbIX PUCKAX, CBA3AHHbIX C

NCNoJIHEHNEM A0oroBopa 06 MHBECTULMOHHOM KOHCYbTUPOBAHUM.

Obpallaem Balle BHMMaHME Ha TO, YTO HacToAwaa Jleknapauma He packpbiBaeT MHPoOpMaUnio 060 BCex pucKax
BCNeACTBMM Pa3HOO6pa3mA BO3HUKAKOLWMX NPU UCNOJHEHUM A0roBOpa 06 MHBECTULMOHHOM KOHCY/IbTUPOBAHUN
CUTYaLUA.

KnneHT ponxeH oTtaasatb cebe otyet B TOM, 4YTO MHOMBUNAYyaAbHaA MHBECTUULMOHHAA peKomMeHOauunA

(MNUP) He saBnsetca obA3aTeNbHbIM K WCMNONHEHWUIO MNPEANOKEHUEM MOKYMKU WAW NpoaaKM (UMHAHCOBOrO
WMHCTPYMeHTa, TpeboBaHMEM ANS 3aK/IHOUYEHUA KaKOro-1mbo A0oroBopa, COBEPLUEHUA KAKOW-AMBO cAenku uau
IOpMANYECKOro AeNcTBMA Noboro xapakrepa, He aBasetcs (UMHAHCOBOW, HOPUAUYECKOM WMAM Hanorosou
KOHCyNbTaUMen.

PeweHune o coBeplweHnn coenok C d)VIHaHCOBbIMI/I MHCTPYMEHTaMN Ha OCHOBaHWUU ﬂpeAOCTaBﬂeHHOVI

MNP ponkHo 6bITb CaMOCTOATE/IbHBIM U ,Cl,OGpOBOI'IbeIN\ peweHnem KaneHTa. I'Iepep, 3aKHOYEHMEM KAKUX-TNO0
COENOK KINEHTY HeO6XO,CI,MMO, He nosaraACb MCKAKYUTENIbHO Ha MHeHWe WUHBECTUUMOHHOINoO COBETHMKa,
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CaMOCTOATE/NIbHO OUEHUTb Ll,eﬂeCOO6pa3HOCTb, 3KOHOMMUYeCKYro O6OCHOBaHHOCTb, ropnany4eckme n UHble
nocneacTtenA, Bbirogbl U PUCKU TaKUX COENOK.

OcCHOBHble PUCKKN, BO3HUKalOWMe NpuU OKa3aHuWn ycayr WHBECTUUMNOHHOTO KOHCY/N1bTUPOBAHUA
MHBECTULUMOHHbIM COBETHUKOM Ha OCHOBaHUM O0roBopa 06 MHBECTULLMOHHOM KOHCY/ZIbTUPOBAHUMN.

I OnepaunoHHbIN PUCK

3aKnoyaeTca B BO3MOMKHOCTM MPUOCTAHOBJ/IEHMA WAW MpPEKpalleHMA OKasaHus yCayr, a TaKXKe
BO3HWMKHOBEHMSA YObITKOB B pe3sy/bTaTe:

a) HecoBepLIEHCTBA UAN OWMBOYHbIX BHYTPEHHMUX NPOLECCOB MHBECTULMOHHOTO COBETHMKA,

6) HEKOPPEKTHbIX AehcTBUA man 6e3neincTBmA PaboOTHUKOB MHBECTULMOHHOIO COBETHMKA U (Maun)
BO3/1€MCTBUA BHELLIHUX CODbITUN,

B) cboeB M HeAOCTaTKOB WHGMOPMALMOHHbBIX, TEXHONOIMYECKUX W WUHbIX CUCTEM WHBECTULMOHHOIO
COBETHMKA,

r) pycka MHpopmaLMOHHOM 6e30NacHOCTM, B TOM YMC/E B pPe3y/ibTaTe HeCaHKLMOHMPOBAHHOIO 4OCTYyNa K
nporpammam MHBECTULMOHHOIO COBETHMKA,

4) nepeboes B paboTe KaHANOB CBA3M, B TOM Ymnc/e nepeboes B paboTe cetn UHTepHeET,

e) nepeboeB B 3HEProcHabKeHUU U APYrnux NMPUYMH TEXHUYECKOro XapaKTepa, KOTopble TaKkKe MoryT
NPWBECTU K NepepbiBam B paboTe Nporpamm MHBECTULIMOHHOIO COBETHUKA.

OnepauMoOHHbI  PUCK  MOXKET, MOMWMMO TNpoYero, TMPMBECTM K HeAOCTYNMHOCTU  MpOorpamm
WHBECTULUMOHHOTO COBETHWKA, W3MEHEHMAM B a/rOpMTMax MpPorpamMmm, B TOM UYMCAE MCNOAb3YyEMbIX AN
onpeaeneHns UHBECTULMOHHOTO Npodunsa U GOpPMMPOBAHUA COOTBETCTBYIOLWEN MHBECTULMOHHOMY Npoduio
MNP, Kak cneactsve, oWMBKaM WM 3afepKKam Mpu onpenesieHun MHBECTUUMOHHOTo npoduas KAneHTa u
npegocrasneHum UMWP, npuBect K M3MEHEHMAM [AaHHbIX B 6a3ax [aHHbIX MHBECTULMOHHONO COBETHWKA,
BK/IlOYAs M3MEHEHWEe NpeaoCTaB/IeHHbIX KAMEHTOM MapaMeTpoB, Ha OCHOBAaHUM KOTOPbIX onpeaensercs
WMHBECTULMOHHbIA NPOodUNb, CYLWECTBEHHbIM 3a4ep’KKam B nepegaye pbIHOYHOW MHPOPMaLMKU, HA OCHOBAHWUM
KoTopon popmupyetcs MNP, U HEKOPPEKTHOCTU UCMOb3YEMbIX MHBECTULMOHHbBIM COBETHUKOM ZlaHHbIX, c60AM B
reHepauum v nepegave AOKYMEHTOB U MHPOPMALUM MHBECTULMOHHBIM COBETHUKOM WMJIU KIUEHTOM, 3aTPYAHUTb
coBeplleHWe onepaumii, cBs3aHHbIX C ucnosHeHnem WUP, npuBect K MHbIM cboam M owmbKam M, Kak
cnencTeune, NPUBECTU K CHUMKEHMIO OXKUOAEMOM SOXOAHOCTU UK YObITKAM.

O3HaKOMbTECb BHMMATE/IbHO C JOrOBOPOM 06 MHBECTULUMOHHOM KOHCY/NbTUPOBAHUW ANA TOro, YTobbI
OLEHUTb, KaKMe K3 OnepauMoOHHbIX PUCKOB, B TOM UYUC/IE PUCKU KaKMX TexHu4Yeckux cboes, HeceT
WMHBECTULMOHHbIN COBETHMK, @ KAKME U3 PUCKOB HeceTe Bbl.

1. MpaBoBOM PUCK.

CBA3aH C BO3MOMHbIMM HEraTMBHbIMW MOCNAEACTBUAMM YTBEPNKAEHUA 3aKOHOAATeNbCTBA WAU
HOPMATUBHbIX aKTOB, CTaHAAPTOB CAMOPEryIMpyemblX OpPraHM3auun, peryavpyowmx AeaTeslbHOCTb
WHBECTULMOHHOTO COBETHWUKA, KOTOPble MOTYT NPUBECTU K HErAaTUBHbLIM A1 BaC NOC/AeACTBUAM.

11, Puck, cBA3aHHbIN ¢ ucnonHeHuem UNP.

KnneHT pomkeH otaaBatbh cebe oT4eT B TOM, YTO PUHAHCOBbIE MHCTPYMEHTbI NOABEPIKEHbI BCEM BUAAM
PUCKOB, CBA3AHHBIX C OCYLLECTBJIEHMEM OMepaLMii Ha PbIHKE LLeHHbIX Oymar, BHe 3aBUCMMOCTM OT BK/OYEHMUA
duHaHCcoBOro MHCTpymeHTa B coctaB MNP, cnocoba dopmupoBaHua n npegoctasneHns MNP B OTHOLIEHUM TaKNUX
$UHaAHCOBbLIX MHCTPYMEHTOB.

Puckn, cBasaHHble ¢ ucnonHeHnem WWUP, moryT BO3HMKaTb KaK B CAyyYae COBEpLUEHUA CAENOK C
GMHAHCOBBIMUW MHCTPYMEHTAMM B TOYHOM COOTBETCTBUM C NpefocTaBneHHo MNP, TaK 1 B CBA3M C OTCTYN/IEHNEM
OT YC/I0BWUIA, YKa3aHHbIx B NP,

B pe3synbTaTe coBeplleHUA CAENOK C (PUHAHCOBLIMU MHCTPYMEHTAMM B TOYHOM COOTBETCTBUM C
npegocrasneHHo UNP dakTuyeckaa [OXOLHOCTb OT BAOXKEHWUIM Ha OCHOBaHWM npegoctaBnaeHHon MNP morxkeT
3HAYMTENIbHO OT/IMYATLCA OT OXKMOAEMOM JOXOAHOCTHU.

[JOoXOAHOCTb OT BNOXEHWN 3a Npowsble MNepuoabl He ABNAETCA rapaHTUEN MOJYyYeHUA TaKoOM Ke
JoxogHoctn B 6yaywem. KaneHT [o/mKeH 0co3HaBaTb PWUCK MOTepU BAOXEHHbIX cpeacTs. B pesynbtate
coBepLUeEHNA caeNnoK ¢ GUHAHCOBLIMM MHCTPYMEHTaMW Ha OCHOBaHMM NpegocTasneHHon MNP ¢ oTcTtynneHem ot
YCI0BUI, yKasaHHbiXx B WWP, y KAMEeHTa BO3HMKAET pPUCK BO3HWKHOBEHMSA YObITKOB (BKAOYasA PUCK
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BO3HWKHOBEHUA y6bITKOB B Cny4dae coBepleHna KAneHTom Ccaenok C d)VIHaHCOBbIMVI MHCTPYMEHTaMMN HYaCTUYHO
nmbo 3a npegenamum CpoKoB, YKa3aHHbIX B MHBECTMLI,MOHHOﬁ pekomeHaaunmn VI/VIIWI B Aorosope 06
MHBECTULMOHHOM KOHCY!'IbTVIpOBaHVIVI), 3a KOTOpble VIHBECTVILI,VIOHHbIVI COBETHUK OTBETCTBEHHOCTU HE HeCeT.

**%* YUnTbiBan BbILEN3NIOKEHHOE, Mbl PEKOMEHAZYEM BaM BHMMATE/IbHO PacCMOTPETb BOMPOC O TOM,
ABNAIOTCA I PUCKM, BO3HMKAIOLLME NPU NPOBEAEHMM Onepauuii Ha GMHAHCOBOM PbIHKE, MCNOHEHUM AOrOBOpPA
06 MHBECTUUMOHHOM KOHCYNbTUPOBAHMM MPUEMIEMbIMUM A5 BAC C YYETOM BaLUMX MHBECTULMOHHbLIX Lenen u
$MHaAHCOBbLIX BO3MOXHOCTEN.

[JaHHaa Jeknapauma He MMeeT CBOEM LLeNblo 3aCTaBUTb BaC OTKA3aTbCA OT 3aK/AOYEHMA A0roBopa MAu
OCYLLECTB/IEHMA OMepaunii Ha pbiHKE LEeHHbIX Bymar, a npM3BaHa NOMOYb BaM OLLEHUTb UX PUCKM U OTBETCTBEHHO
NoAONTN K pelueHuto Bonpoca o Bbibope Ballel MHBECTULMOHHOW CTpaTerMm U ycioBMA AOroBopa C BalUMM
6poKkepom. CNMCOK BbllLENEPEUYNCAEHHbIX PUCKOB HE ABMAETCA MCYEPMbIBAOWMUM, HO NO3BOAAET KAMEHTY MMETb
obuwee npeacraBseHMe 06 OCHOBHbIX PUCKaX, C KOTOPbIMM OH MOXKET CTOJIKHYTbCA NPWY MHBECTUPOBAHUU CPeacCTB
B GMHAHCOBbIE MHCTPYMEHTDI.

[ata
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