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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 OMEepaLMii Ha pbiHKe UeHHbIXx bymar. Obpawaem Balle BHMMaHME Ha TO, YTO HacTosLWan
[eknapayma He pacKpbiBaeT MHPOPMALIMIO O BCEX PUCKAX Ha PbIHKE LeHHbIXx bymar BcieacTBue pasHoobpasus
BO3HMKAIOLLMX HA HEM CUTyaUNA.

B oblem cmbicne puUCK NpeactaBnser coboli BO3SMOXKHOCTb BO3HWMKHOBEHMA YObITKOB MPW OCYLLECTBAEHUU
$UHAHCOBbLIX OMNepaLyii B CBA3M C BO3MOXKHbIM HE6GNAronpuATHbIM BAUMAHMEM pPa3HOro poaa ¢Gaktopos. Huxke —
OCHOBHbIE PUCKM, C KOTOPbIMM BYAYyT CBA3aHbI Baly Onepauumn Ha pPbiHKe LeHHbIX Bymar.

l. CucTeMHbI pUCK

DTOT PWUCK 3aTparMBaeT HECKO/bKO (PUHAHCOBLIX MHCTUTYTOB U MPOSABAAETCA B CHUMEHMU KX CNocobHOCTU
BbIMNO/IHATL CBOM GYHKUMU. B cuny 6onblioi cTeneHn B3aMMOAEWCTBUA M B3aMMO3aBUCUMOCTM GUHAHCOBbIX
WMHCTUTYTOB MeXay COBOMN OLEeHKa CUCTEMHOrO PUCKa CAO0XKHA, HO ero peanunsaumsa MOXKeT NOBAUATb Ha Bcex
YYaCTHMKOB PUHAHCOBOIO PbIHKA.

[nsa uenei HacToAwero AoKymeHTa nog CaHKLMOHHbIMM OTPaHUYEHMAMM NOHUMAIOTCA Nt0Bble SKOHOMUYECKME,
dUHaHCOBbIE MM TOProBble CaHKLMKM, 3MBaPro, 3aKOHbl, HOPMaTUBHbIE NPABOBbIE UAWU UHAMBUAYA/bHbIE aKTbl
WX  WHble OrpaHMYMTE/IbHble Mepbl, MPUHATbIE WAW BBEAEHHblE [OCYAAPCTBEHHLIMW  WAM  UHbIMU
YNOAHOMOYEHHbIMW OpraHaMM B COOTBETCTBMU C MPUMEHMMbIM NPAaBOM TaKMX roCcy4apcTB, COlo3a rocyaapcTs,
cyaebHbIMU pelleHVAMM, PELIEHNAMM MEeXKAYHAPOAHbIX OpraHM3aumMii B OTHOLIEHUM SMUTEHTA LeHHbIX Bymar,
KOHTpareHTa, KAWeHTa, KOHTpareHTa AMbo KAMeHTa, 33 CYeT KOTOpPOro [AeWCTBYeT KOHTpareHT Mo chesike,
3aK/Il0YEHHON B MHTepecax K/aueHTa, BGpokepa, MPUBAEYEHHOrO K MCMOJIHEHUIO MOPYYEHUA KAMEHTA, MBO
$MHAHCOBOW OpraHM3auMuM, Aenos3nTapusa WAM KacToAuaHa, B KOTOPOM Y YKasaHHbIX /WL, OTKPbLIT CYeT,
KAUPUHTOBbIX CUCTEM WM MHbIX TPETbUX WL, yd4acTMe KOTOpbIX HeobxoauMmo ANA Uenel MUCNONHEHMSA
0693aTeNbCTB (fanee yKasaHHble MLA, B OTHOWEHWM KOTOPbIX BBEAEHbI TaKMe OrpaHuyeHus — «3aTpoHyTble
NMU@»), BaNtOTbl pacyeToB M (MHAHCOBbLIX MHCTPYMEHTOB, 3anpelialolme npamo Wau onocpeaosaHHo (i)
MoKynaTtb, MpPoAaBaTb, OCYLLECTBAATb MHBECTMPOBaHME WM (ii) OcCywecTBAATb MNPAMOE WM KOCBEHHOE
obcnyxunsaHme nam GprMHaHCOBOE MOCPEAHMYECTBO, NPeAOoCTaBAATb MOMOLLb B BbIMyCKe UAW NpuobpeTeHnn B
npouecce NepBUUYHOro pasmeLleHuns, uau (iii) cosepwaTtb U/MAN UCNONHATL UHbIE CAENKU C LEeHHbIMU Bymaramm
NAM GUHAHCOBLIMU MHCTPYMEHTaMK, UK (iv) coBepLlaTb NAATEXMN U/UaK BCe AW OTAEbHbIE BUAbI ONepauuii, B
TOM uucC/ie Heobxoaumble ANIA WUCMOJIHEHUA MOPYYEHUN KAMeHTa, 0653aTesbCTB MO CAE/NKE, 3aKNHYEeHHON B
WHTepecax KNMeHTa, ec/iv 04HO UM HECKOIbKO BblleyKa3aHHbIX OrPaHNYeHMI UMeeT MEeCTO Ha AaTy CoBepLUeHMA
COOTBETCTBYIOLLEN CALNKM, NAATEKA UM ONepaLMmn, OKa3aHMA COOTBETCTBYIOLLEN YCYTH.

B OTHOWEHWMM 3MUTEHTA LUEHHbIX 6ymar, /nMua, BblAaBLIErO WMHOCTPaHHble 06/aMrauMu, nav WAM aKumn
MHOCTPAHHbIX MHBECTULUMOHHbIX GOHAOB, 3aeMLUMKA AN KAMEeHTa, 3a cyeT KoToporo OO0 «Kaaepyc Bpokep»
3aKNHOYAET CAE/KM 3aliMa LLeHHbIX Bymar, KOHTpareHTa no cAesike Uau KMeHTa, 3a cyeT KoToporo 000 «Kagepyc
BpoKep» BbICTYNaeT KOHTPAreHTOM Mo CAe/IKe, 3aK/Il04YeHHON 3a Baw cyeT, KpeguTHOM opraHMsauum, B KOTOPOU
OTKPbIT CNeunanbHblil 6pOKepPCKMi CHET, 4en03nTapmsa UAN MHOCTPAHHOM OpraHM3aL K, B KOTOPbIX OTKPbITbI CHETa



000 «Kagepyc Epokep» B Lensax ydyeTa U nepexoaa npas Ha Bawwu ueHHble Bymarn, MoryT 6biTb BBEAEHbI MepbI
OrpaHNUYNTENIbHOTO XapakTepa (CaHKUMOHHble orpaHuyeHus). B cnyyae BBegeHna CaHKUMOHHbIX OFPaHUYEeHUN,
NOABAEHUA W/MAN HANMUMA KAKUX-TMBO MHbIX 3aKOHOAATENbHbIX W/WAW PEryaaTUBHbLIX OrpaHWYeHuin B
OTHOLLEHMM YKa3aHHbIX Bbille OpraHM3auMii, a TaKXKe B OTHOWeEHMM Bac, Bbl HeceTe PUCKWU, CBA3AHHble C
Henoay4yeHnem BbINAaT No Bawmm ueHHbIM Bymaram, a Tak»Ke 6J10KMpoBaHuMA Bawmx cpeacTs.

Il. PbIHOYHbIN pUCK
3TOT pUCK NpoaBaAeTca B HE6NAronpUATHOM M3MEHEHUM LeH (CTOMMOCTM) NpUHagaerkalwmx Bam GUHaHCOBbIX
WHCTPYMEHTOB, B TOM YMnCe U3-3a HEDNAronpUATHOTO U3MEHEHMA NOJIMTUYECKON CUTYyaLUUK, PE3KOM AeBa/ibBaL MK

HaLUMOHAaNbHOWM BantoTbl, KPU3MCa PbIHKA rOCYAaPCTBEHHbIX A0ATOBbIX 06A3aTeNbCTB, HBAHKOBCKOrO M Ba/IlOTHOIO
Kpu3unca, obCcTosTeNbCTB HENPEOAO/IMMOM CUbI, TNaBHbIM 06pa3oM CTUXMIMHOIO M BOEHHOro XapaKTepa, U Kak
cneacTeue, NPUMBOAUT K CHUMKEHUIO AOXOA4HOCTU UK AaxKe yObITKam. B 3aBMCMMOCTM OT BbIOpaHHOM cTpaTernu
PbIHOYHbIN (LLeHOBOW) pUCK ByAeT COCTOATL B YBEINYEHUM (YMEHbLLEHUM) LieHbl PUHAHCOBbIX MHCTPYMEHTOB. Bbl
OO0/IXKHbI 0TAaBaTb cebe OTY4ET B TOM, YTO CTOMMOCTb NPUHaAeKaWwmx Bam GpUHAHCOBbLIX MHCTPYMEHTOB MOXKET
KaK pacTyu, TaK U CHUXKATbCS, U ee POoCT B MPOLL/JIOM He O3Ha4YaeT ee pocTa B byayuiem.

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

1. BantoTHbINA pUCK

BantoTHbIN PUCK NposBAseTcA B HeGAAronpuATHOM M3MEHEHWWU Kypca pybns no OTHOWEHMIO K MHOCTPAHHOM
Ba/IOTE, MPM KOTOPOM BaLUM A0XOA4bl OT BAALEHUA PUHAHCOBLIMM MHCTPYMEHTAMMU MOTYT ObiTb NOABEPTHYTHI
MHONALMOHHOMY BO34EWCTBUIO (CHUMKEHWMIO peanbHOM MOKynaTesibHOM CnocobHOCTM), BCNenCTBME Yero Bbl
MOMKeTe MoTePATb YacTb 40X0A43, @ TAKKe MOHECTU YObITKU.

BantoTHbIN PUCK TaKKe MOXKET NPUBECTU K U3MEHEHMIO pa3mepa 0653aTeNbCTB Mo GUHAHCOBLIM MHCTPYMEHTaM,
CBA3aHHbIM C MHOCTPAHHOW Ba/IlOTON WU MHOCTPAHHbIMU GUHAHCOBLIMU UHCTPYMEHTAMU, YTO MOKET NPUBECTU
K YObITKAM UM K 3aTPYAHAETCA BO3MOMKHOCTb PaCcCYMTbIBATLCA MO HUM.

2. MpOLEHTHDbINA PUCK

MposBnsetrca B HebNaronpuATHOM MW3MEHEHWW NPOLLEHTHOM CTaBKM, BAMAIOWEN Ha KypCOBYI CTOMMOCTb
obauraumii ¢ GUKCMPOBaHHbIM A0X0A0M. MPOLEHTHBIN PUCK MOXKET b6biTb 06yCcN0BNEH HECOBMNAAEHNEM CPOKOB
BocTpeboBaHMA (noraweHuns) TpeboBaHMI M 06A3aTeNbCTB, a TaKXe HEeOoAMHAKOBOM CTeNneHbi W3MEHEHMs
NPOLLEHTHbIX CTaBOK Mo TpeboBaHUAM M 06a3aTeIbCTBAM.

3. PUCK 6aHKPOTCTBA SMUTEHTA aKLuMii

MposBAAeTcs B Pe3KOM NafeHUM LeHbl aKLMUIA aKLMOHEPHOTO O6LLEeCTBa, NPU3HAHHOTO HECOCTOATE/IbHBIM, UK B
npeasuaeHNN TaKoM HeCOCTOATEIbHOCTU. 1A TOro YTOObl CHU3UTb PbIHOYHBIW PUCK, BaM CleAyeT BHUMATE/IbHO
OTHECTUCb K BblbOpY M aAnBepcudrKaLMM GUHAHCOBBLIX MHCTPYMEHTOB. KpomMe TOro, BHUMAaTeIbHO 03HAaKOMbTECh
C YCIOBMSAMM BaLLIEro B3aMMOAENCTBUA C BallMM BpoKepom A5 TOro, YTobbl OLLEHUTb pPacxoapl, C KOTOpPbIMM ByayT
CBA3aHbl BlageHWe 1 onepaumm ¢ pUHAHCOBbIMU UHCTPYMEHTaMU U ybeauTech, B TOM, YTO OHU NPUEMIEMbI ANS
BAC M He JIMLLIAIOT BaC OXKMAAEMOr0o BaMM A0X0a.

I1l. PUCK IMKBUAHOCTU

3TOT PUCK NPOSIBAAETCH B CHUMKEHUM BO3MOXKHOCTU peanm3oBaTb PUHAHCOBbIE MHCTPYMEHTbI NO HEOBXoAUMOIA
LEeHe M3-3a CHUXEHMSA Cnpoca Ha HUX. [aHHbIA PUCK MOXKET MPOABUTLCA, B YAaCTHOCTM, NPU HEobXo4MMOCTU
6bICTPOl MpoAarKM GpUHAHCOBLIX WMHCTPYMEHTOB, B YObITKaX, CBA3AHHbIX CO 3HAUYUTE/IbHbIM CHUMKEHMEM WX
CTOMMOCTH.

IV. KpeanTHbIN pUCK
ITOT PUCK 3aKNHOYAETCA B BO3MOMKHOCTU HEBbLINOMHEHMA KOHTPAKTHbIX U MHbIX 06583aTeNbCTB, MPUHATLIX Ha cebs
APYTVMMU INLAMK B CBA3U C BaLLMMM onepaumamm. K uncny KpeamTHbIX PUCKOB OTHOCATCA C/iedyloLme PUCKN:




1. Puck gedonTta no o6aAnraunAam 1 MHbIM A0NFOBbIM LLeHHbIM 6ymaram
3aKntovaeTcA B BO3MOMKHOMW HEMIaTesKecrnocobHOCTM 3MUTEHTa AO0/Ar0BbIX LEHHbIX Bbymar, 4To npuseger K
HEBO3MOMHOCTUN UNN CHUMKEHUIO BEPOATHOCTU MOracuThb UX B CPOK M (MaK) B nosiHOM obbeme.

2. PUCK KOHTpareHTa

PuUcK KOHTpareHTa — TpeTbero nLa NPOABAAETCA B PUCKE HEUCMOIHEHMA 06A3aTENBCTB Nepes, BaMn UM BalLMM
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
COBEpPLUEHUN ONepaLmin Ha HeopraHM30BaHHOM pPbIHKE, 6e3 y4yacTUA KJAMPUHIOBbIX OpPraHM3auuii, KoTopble
NPUHMMAIOT Ha cebs PUCKM HEUCNOAHEHUA 06A3aTENbCTB.

Bbl 4OIMKHBI OTAaBaTb cebe OTYET B TOM, YTO, XOTS BpoKep AeNCTBYET B BalLMX MHTEPECAX OT CBOEr0 MMEHW, PUCKH,
KOTOpble OH NPUHUMAET B pe3y/bTaTe TakKUX AeNCTBUIA, B TOM YMC/Ie PUCK HEUCMOJIHEHUS WM HEHA4/1eXKaLlero
ncnosHeHns 06a3aTeNbCTB TPETbUX L, Nepes Balum 6poKkepom, HeceTe Bbl. BaM CiedyeT UMETb B BUAY, YTO BO
BCEX C/yYasX AEHEXHble CPeAcTBA KAMEHTa XPaHATCA Ha DaHKOBCKOM cuyeTe, U Bbl HeceTe PUCK BAHKPOTCTBA
6aHKa, B KOTOPOM OHM XpaHATCA. OueHUTE, rae UMEHHO ByayT XpaHWUTbCA nNepeaaHHble BaMK BPOKepy aKTUBbI,
roTOBbI /1M Bbl OCYLLECTBAATL ONepaL MM BHE LLeHTPAIM30BaHHOM KIMPUHTOBOW MHPPACTPYKTYPbI.

3. PUck HeucnonHeHua o0643aTenbCcTB Nepes Bamu BaluMm 6pokepom

PUCK HeucnonHeHMA BawMm BPOKEPOM HeKOTOpbIX 06A3aTeNbCcTB neped BaMU ABNSAETCA BUAOM PUCKa
KOHTpareHTa. 3aKOHOAATENbCTBO TPebyeT XpaHUTb AeHeKHble cpeAcTBa BpoKkepa U AeHeXHble cpeacTBa ero
K/IMEHTOB Ha pa3Hbix BAaHKOBCKUX cyeTax, bsarodapa 4emy OHW 3aluuleHbl B cayyae baHKpoTcTBa Bpokepa.
OfHaKo 06bI4HO AeHEeXHble CPeACTBa KNMEHTA XPaHATCA Ha 6BaHKOBCKOM CYETE BMECTE C AieHEeKHbIMM CPeacTBaMM
APYTUX KNMEHTOB U MO3TOMY He 3aliuileHbl OT 0bpalleHNs B3bICKaHWA MO A0AraM APYrUX KAMeHTos. [Oaa Toro
YyTOBbl MCKNOYUTL 3TOT PUCK, Bbl MOXeTe TpeboBaTb OT 6poKepa XpaHWUTb BallM AeHeXHble CpeacTBa Ha
OTAEe/IbHOM CYETE, HO B 3TOM C/ly4ae BpoKep MOXKET YCTaHOBUTb AOMOJNHUTENIbHOE BO3HArparkaeHme.

Ocoboe BHMMaHWE cneayeT TaKKe 06paTMTb Ha NpaBo Bawero 6pokepa MCNo/b30BaTh Baww cpeacTea. Ecau
[0roBop 0 6poKepcKkom 06CNyKMBAHUK pa3peLlaeT BPOKepy UCNOAb30BaTb BallM CPEeACTBA, OH BNPaBe 3a4MCNATb
MX Ha BAHKOBCKUI CYeT, NpeaHa3HaYeHHbIM 411 XpaHeHMA CBOMX COBCTBEHHbIX AeHEXHbIX cpeacTs. B aTom cnyyae
Bbl MPUHUMaETe Ha ceba puck BaHKpoTCTBa 6poKepa. TaKoM PUCK B HACTOALLEE BPEMA He CTPaxyeTcs.

BHMMaTeNIbHO O3HAKOMbTECb C MPOEKTOM [0roBopa ANsf TOro, 4Tobbl OLEHUTb, KakMe MpaBoOMOYMA MO
MCNO/Ib30BaHUIO Ballero umyliectsa byaeT MmeTb Ball H6pOKep, KaKoBbl MpaBW/ia €ro XPaHeHWa, a TaKkKe
Bo3BpaTa. Baw 6pokep Asnsetca uneHom Camoperynmpyemolt opraHumsauuu «HaumoHanbHaa ¢uHaHcoBas
accoumnauma» (HOA), K KOTOpoit Bbl MoKeTe 06paTUTbCA B C/Ayyae HapylleHuA BaliMX NpaB M WUHTEPecos.
FfocyfapcTBEHHOE PeryanupoBaHWe M HaA30p B OTHOLWIEHUM AOEATE/NIbHOCTU 3MUTEHTOB, NMPOGECCUOHANbHbIX
YYACTHMKOB pPblHKA UEHHbIX Oymar, OpraHmsaTopoB TOProBAM U ApYyrnx GUHAHCOBLIX OpraHM3auui
ocywecteafetca LleHTpanbHbiMm 6aHKOM Poccuitickolt Depepaumm, K KOTOPOMY Bbl TaKKe MoXKeTe 06pallaTbca B
CNy4yae HapylLeHWs BaluMX NPaB U MHTepecoB. [ToM1MOo 3TOoro, Bbl BNpase 0bpallaThca 3a 3aWmuTol B cyaebHble 1
npaBoOXpaHUTENbHbIE OPraHbl.

V. MNpaBoBow pUcK
CBA3aH C BO3MOXHbIMW HEraTUBHbIMU MOCAEACTBUAMMU YTBEPNKAEHUA UAN U3MEHEHUA HOPMAaTUBHbIX NPaBOBbIX

aKTOB, CTaHAAPTOB CaMOpPEryanpyemMbIX OpraHn3aumnin, peryanmpyowmx pbiHOK LeHHbIX Bymar uam uHble oTpacau
3KOHOMMKM, KOTOPbIE MOTYT NPUBECTM K HEraTUBHbIM /11 BAC NOC/AeACTBUAM.

K npaBoBOMYy PUCKY TaKyKe OTHOCUTCA BO3MOXHOCTb M3MEHEHMA NPaBu/ pacyeTa Hanora, HaAOroBbiX CTABOK,
OTMEHbI HaNoroBbiX BbIMETOB U ApPYyrMe NameHeHMA HaNoroBoro 3aKOHOA4aTe/IbCTBa, KOTOPbIE MOTYT NPUBECTU K
HEeratTnBHbiM ANA BaC nocnencresnAm.

VI. OnepaunoHHbIA PUCK
3aK/lo4aeTca B BO3MOXKHOCTM MPUYMHEHMA BaM YObITKOB B pe3y/ibTaTe HapyLUeHUA BHYTPEHHUX NpoLleyp Ballero

6poKepa, oWMBOK N HefOOPOCOBECTHLIX AEUCTBUIA €ro CoTpyaHMKoB, cboeB B paboTe TEXHUYECKMX CpencTs
Bawero Opokepa, ero NapTHepOB, MHOPACTPYKTYPHbIX OpraHM3auumii, B TOM 4YMC/le OPraHM3aTopoB TOPrOB,



KAVPUHIOBbIX OPraHuM3auuii, a TaKxe APpYyrMx opraHusaumii. OnepaumoHHbIA PUCK MOMKET WUCKAYUTL UAU
3aTpyL4HWTb COBEpPLUEHME OMNEPALMI U B pe3y/ibTaTe NPUBECTU K YBbITKam.

O3HaKoMbTeCb BHUMATE/IbHO C Aorosopom anAa Toro, 4yTObbI OLLeHUTb, KaKne n3 pnUCKoB, B TOM YNCNE PUCKUN KAaKUX
TEXHUNYECKNX C60€B, HeceT Ball 6p0Kep, a Kakne 13 puCKoB HeCeTe Bbl.

K JaHHOMY PUCKY, B TOM 4MC/ie, OTHOCATCA PUCKMU BBEAEHMA OTAE/IbHbIMM rOCyAapcTBamu u/Man rpynnom
rocyaapcts Mep OrpaHUUYUTENbHOIO XapakTtepa (CaHKUMOHHbIX OrpaHW4YeHuit) B OTHOLLEHUM Poccuiickoi
depepaunn, otTaenbHbIX OTpacien eé SKOHOMUKU, SIMUTEHTOB LIEHHbIX Bymar, pacyeTHbIX U MHOPACTPYKTYPHbIX
opraHu3aunin, YToO MOXKET MPMBECTM K 3anpeTy (HEBO3MOXHOCTU coBeplleHusa / UCNONHEHWA) OTAeNbHbIX CAENOK
n (unn) 61OKMPOBaAHUIO CHETOB U/ UK nmylLLecTBa BpoKepa u/mnmn KaneHTa 6poKepa.

VII. Puck Hannuma KoHGIMKTa MHTEepecoB

NHbopmauus 06 obLem xapakTepe u (Mn) UCTOUYHMKAX KOHPMKTA MHTepecoB npeaocTaBasetcs 000 «Kagepyc
Bpokep» nocpepctBom «lonoKeHMA No ynpaBneHUto KoHbAnKTom uHTepecoB OO0 «Kapepyc Bpokepy,
pasmelleHHoro Ha cante OO0 «Kagepyc Bpokep» B cetu «MHTepHeT» https://caderus.broker.ru B pasgene
«PackpbiTre nHGopmaymm».

[Jeknapauma O puUCKaX, CBA3aHHbIX (WUHAHCOBbIMU MHCTPYMEHTaMM, MNpegHA3HAYeHHbIMU ANnAa
KBanupULMPOBaHHbIX MHBECTOPOB

B OTHOLEHUN GUHAHCOBBIX UHCTPYMEHTOB, NpeAHa3HauYeHHbIX 41A KBaAUOULMPOBAHHbIX UHBECTOPOB, AEUCTBYIOT
YyCTaHOB/IEHHble 3aKoHoAaTenbcTBOM Poccuitckoit desepaumm orpaHuYeHMss U 0COBEHHOCTM OKasaHusa yCayr
KBa/INPULMPOBAHHBIM MHBECTOPAM.

MHBecTnumam B d)MHaHCOBbIe WUHCTPYMEHTbI, NpeaAHa3Ha4YeHHble ONA KBaJ'IMCbVILI,MpOBaHHbIX MHBECTOPOB, NPUCyLmn
B TOM Hucne n npoyne pUCKu, paCcKkpbiBaemble B UHbIX pa3aesiax HaCToAlWero 4OKyMeHTa.

®UHAHCOBblE MHCTPYMEHTbI, NpegHasHayeHHble 418 KBaMOUUMPOBAHHbLIX MHBECTOPOB, ABAAIOTCA C/IOMHbLIMM
bUHaAHCOBbLIMM NPOAYKTAMM, TPEBYIOLMMK OnpeseieHHbIX 3HaHMI CO CTOPOHbI NMOTEHLMANbHOrO MHBECTOPa B
OTHOLLEHMM NMPOAYKTA, B CBA3M C YeM OHM HecyT B cebe NoBbILWEeHHbIE PUCKM MHBECTMPOBAHUA, B TOM YMCIE PUCKM
YaCTUYHOW WAM NONHOM NOTEPM WHBECTUUMI, M MOMYT NOAXOAMUTb HE KaKAOMY MHBECTOpY, B TOM 4yucC/e, He
KaX4oMy KBanMPuUUMpPOBaHHOMY MHBECTOPY.

MHBecTopam, pPaccMaTpMBAIOWMM  BO3MOMHOCTb MNpUOBpeTeHna AaHHbIX  GUHAHCOBLIX WHCTPYMEHTOB,
peKkoMeHayeTcA NPUHUMATb peleHue Mnocae TLATeNbHOTO PAacCMOTPEHMSA (GWHAHCOBLIX, OPUONYECKMX,
Ha/sIoroBbIX M APYrMX acneKkToB NPUOBPEeTeHMA M BAAAEHUA TaKMMU GUHAHCOBBIMM MHCTPyMeHTamu. He
WHBECTUPYITE B [aHHble WHCTPYMEHTbI, €CAN Bbl, HE CMOTPA Ha ¢opmanbHoe cooTBeTcTBME TpeboBaHWAM
oTHeceHun Bac K KBanMQMLMPOBAHHLIM MHBECTOPAM, HE MMeeTe AO0CTaTOYHOro obbema NpodeccMoHasibHbIX
HaBbIKOB M 3HAHW, NO3BOAAIOLMX BaM OCO3HAHHO BK/aAblBaTb CPEACTBA B PUCKOBAHHbIE ONepaLmm Ha pbiHKe
LLeHHbIX Bymar, ecnu Bbl NOJIHOCTbIO HE MOHMMAETE M He FOTOBbI NPUHATL Ha ceba PUCKK, CBA3AHHbIE C 3TUM.

®dur3nMyYecKUM nnuam, ABAAIOWMMCA BAALENbLLAMKN LLEeHHbIX Bymar, npegHasHayeHHbIX 415 KBAaANGULMPOBAHHbIX
WHBECTOPOB, B COOTBETCTBMU C NYHKTOM 2 cTaTbM 19 PepepanbHoro 3akoHa oT 5 maprta 1999 roga N 46-d3 "O
3aWmTe MNpaB M 3aKOHHbIX MHTEPECOB WHBECTOPOB HA PbIHKE LEHHbIX bymar" He ocylecTBASIOTCA BbINAATHI
KomMmneHcaumii us denepasbHOro KOMNEHCAUMOHHOrO GoHAa;

Mpu3HaHne nunua KBaﬂMd)MLI,MPOBaHHbIM MHBECTOPOM Ha OCHOBaHUU HpeAOCTaBﬂeHHOVI nm HEAOCTOBepHOVI
MH(I)OpMaLI,MM He ABNAETCA OCHOBaAHUEM HEAGVICTBMTeﬂbHOCTM COeN0K, COBEepPLUEHHbIX 3a cYyeT 3Toro auua. B
Ccnyyvae, ecnm Bnagesblem UeHHbIX 6ymar, npegHasHa4YeHHbIX anA KBaI'IVId)VILI,VIpOBaHHbIX MHBECTOPOB, CTAHOBUTCA
nLo, He ABaAowleecAa KBaﬂVICbMLI,VIpOBaHHbIM MHBECTOPOM WM yTpaTuBllee CTaTyC KBal'II/Id)VILI,I/IPOBaHHOI'O
MHBECTOPA, 3TO ZINLUO BMNpaBe NpPpon3BeCTn OTHYXXAEHUE TAKUX UEHHbIX 6ymar TOJIbKO 4epes 6p0|<epa.

®PurHaHCOBbIE MHCTPYMEHTbI, MpegHasHayeHHble Ana  KBaAMOUUMPOBAHHbLIX WMHBECTOPOB, He ABAAIOTCA
6aHKOBCKMM AeN03UTOM, CBA3aHHbIE C HUM PUCKU HE MoA/exKaT CTpaxoBaHMIO B cOOTBeTCTBUU ¢ PeaepanbHbim
3aKOHOM 0T 23 aeKabps 2003 roga Ne 177-93 «O cTpaxoBaHUM BKIaA0B ¢M3MUeCKUX nnL, B 6aHKax Poccuninckolt
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depepaunn». BosspaT MHBECTULMIA U [AOXOAHOCTb B/OMKEHMIA B AaHHble (GUHAHCOBbIE WMHCTPYMEHTbI He
rapaHTMpPOBaHbl FOCYAapCTBOM.

[AeKknapauua o puckax, CBA3aHHbIX C COBepLIeHUEM MAPKUHA/IbHbIX U HENOKPbITLIX CAENOK

Lenb HacToawen Jeknapaumm — npeaoctasutb Bam MHPOPMaLMIO 06 OCHOBHbIX PUCKAX, C KOTOPbIMM CBA3aHbI
MapXKnHaNbHble cAeNkn (To ecTb CAENKM, UCNOIHEHNE KOTOPbIX OCYLLECTBAAETCA C MUCNONb30BaHMEM 3aeMHbIX
cpeacTs, NpeaocTaBNeHHbIX 6pOKepOM) M HENOKPbITbIE CAENMKM (TO eCTb CAE/NKU, B pe3y/ibTaTe KOTOPbIX BO3HUKaeT
HEMOKpPbITaA NO3NLMA — A8 UCMNONHEHUA 06A3aTENbCTB NO KOTOPbIM Ha MOMEHT 3aK/I04EHNA CAENKN MMYLLLECTBa
KAMEHTa, nepeaaHHoro 6poKepy, He4O0CTaTOMHO C YHETOM UHbIX PaHee 3aKN0UYEHHbIX CAENOK).

[aHHble cOenkn noaxopAT He BCEM KaMeHTam. HopmaTuBHbIe aKTbl OrpaHMYMBAOT PUCKU KAMEHTOB MO
MapXWHanbHbIM U HENOKPbLITbIM CAE/IKam, B TOM YUCNe peryanpya MmakCMmMmasibHOe «naevyo» — COOTHOolleHue
0653aTeNnbCTB KANEHTA MO 3aK/OYEHHbIM B €ro UHTEpeCax caeNkam U MMmyllecrtesa KJIMEHTa, npeaHa3Ha4YeHHOro
Ana cosepleHnAa caenoK B COOTBETCTBUU C 6pOKepCI-(MM A0rosopom. Tem He meHee JaHHble cAeNKM NoAXoAAT He
BCEM K/IMEHTaM, NOCKOJIbKY conpAXeHbl C 4ONONHUTENbHBIMU PUCKaMU U Tp66yIOT OLL€HKWN TOro, rotosbl 2N Bbl UX
HeCTH.

|. PbIHOYHbIN pUCK

Mpu cornacnm Ha coseplleHMe MapXKMHaAbHbIX U HEMOKPbITbIX CAENOK Bbl AO0AXHbI YYMUTbIBaTb TOT GakKT, 4TO
BEe/IMYMHA NOTEPb B c/lydyae HebnaronpuATHOro ANA Bawero noptdens ABUMKEHUA PbIHKA yBeauuMBaeTca npwu
YBE/IMYEHUM «TSIeyay.

Momnmo 0bLLero pbIHOYHOrO PUCKA, KOTOPbIM HECET KANEHT, COBEpLUAOLLMIA OnepaLMm Ha PbiHKE LLeHHbIX 6ymar,
Bbl B C/ly4ae COBEPLIEHWA MapPXMHaAbHbLIX M HEMNOKPbITbIX CAENOK byaeTe HeCcTU PUCK HebnaronpuaTHOro
M3MEHEHMA LIeHbl KaK B OTHOWEHWUU LEeHHbIX bymar, B pe3y/bTaTe NpuobpeTeHns KOTOPbIX BO3HUKAA WK
yBe/IMYMAACh HEMOKPbITAA MO3MLUMA, TaK U PUCK B OTHOLIEHMM aKTMBOB, KOTOpPbIE C/y»KaT obecnedyeHnem. Mpu
3TOM, B C/ly4Yae eC/iM HEeMoOKpPbITasa No3nLMA BO3HWUKAA UM YBEANYMAACh B pe3yabTaTe NPoAaxKun LEeHHbIX bymar,
BE/IMYMHA YObITKOB HMYEM HE OrpaHMYeHa — Bbl byaeTe 06s3aHbl BepHYTb (Nepeaatb) 6pokepy LeHHble bymaru
HEe3aBUCUMO OT U3MEHEHUSA UX CTOMMOCTU. [pU COBEPLLUEHNN MAPXKUHAJbHBIX M HEMOKPBITLIX CAE/TOK Bbl AO/IKHbI
YUYUTbIBATb, YTO BO3MOXKHOCTb PACNoOpPAXKEHUA aKTUBAMM, ABAAIOWMMUCA obecnedyeHMem Mo TaKUM CAEe/KaM,
orpaHuyeHa.

MmywiectBo (4acTb MMyLLeCTBa), MpUHaZ/exKallee Bam, B pe3y/ibTaTe COBEPLIEHUA MAPMKMHANbHON WM
HeMoKpPbLITON CcAenku nBadetTca obecneyeHMeM WCMONHEHUA Bawux 06A3aTenbCTB nepes 6pokepom w
BO3MOKHOCTb PaCMOPANKEHNA UM MOKeT 6biTb OrpaHMYeHa BN/IOTb 4O MOJHOMO 3anpeTa COBEPLUEHUA C HUM
KaKuMx-nMbo caenok. Pasmep obecneyeHus M3MeHseTcA B MNopagKe, NpeayCMOTPEHHOM [OroBOpPOM, WM B
pesynbTaTe Bbl MOXeTe 6biTb OrpaHMYEHbl B BO3MOMHOCTM PacnopsAMaTbCA CBOMM MMyLLECTBOM B 6osbliei
CTEMNeHN, Yem A0 COBEPLUEHMSA MAPXKUHAbHOW (HEMOKPLITOM) CAENKM.

TaKke HeobX04MMO y4eCcTb BO3MOXKHOCTb MPUHYAUTENBHOTO 3aKPbITUA No3numn. HebnaronpmatTHoe nsmeHeHue
LLeHbl MOKEeT NPUBECTU K HEeobXOoAMMOCTM BHECTU AOMNOAHWUTENbHble CPeacTBa A4 TOro, 4tobbl npuBecTu
obecneyeHune B cOOTBETCTBME C TPEOOBAHUAMM HOPMATUBHbBIX aKTOB U BPOKEPCKOr0 JOrOBOPA, YTO LO/KHO ObITh
CAeNaHo B KOPOTKUIM CPOK, KOTOPbIM MOXeT 6biTb HeAoCTaTodeH AnA Bac. HopmaTuBHble aKTbl U yci0BWA
6pOoKepCcKoro AoroBopa No3BoAAT 6pokepy 6e3 Balero cornacua «NPUHYAUTENbHO 3aKPbITb MO3MLMION», TO €CTb
NpMo6pPecTn LeHHble Bymaru 3a cHeT BalUUX AeHEXKHbIX CPEeACTB UM NMPOAaThb BalM LeHHble Bymaru. 3To MoXKeT
6bITb CAEMAHO MO CYLWECTBYIOWMM, B TOM YMC/E HEBLIFOAHbLIM, LLEHaM M MPUBECTU K BO3HMKHOBEHMIO Y Bac
ybbITKOB. [pPUHYAUTENbHOE 3aKPbITUE MO3ULUN MOXKET BbiTb BbI3BAHO PE3KMMU KONEBAHMAMM PbIHOUYHbIX LiEH,
KOTOpble NOBAEK/N YMEHbLUEHME CTOMMOCTU Ballero NopThens HU¥KE MUHMMANbHOW MapXKu.

MpuHyanTenbHoe 3aKkpbiTUE NO3ULUN MOXKET 6bITb BbI3BAHO Tpe6OBaHMFIMVI HOPMaATUBHbIX aKTOB U1K BHECEHNEM
6p0Kep0M B OAHOCTOPOHHEM NopAaKe M3MEHEHMM B CMUCOK LLl€HHbIX 6ymar, KOTOpble MOoryT 6bITb 0becneyeHnem
NO HenoOKpbITbIM MNO3NLUMAM. Bcem WMAM 4YaCTM KAMEHTOB MOMKeT CTaTb HeAOCTYMHO OTKPbITMEe MOo3Mumu no
OTAE/NIbHbIM LLEHHbIM 6ymaraM M/VII'IM MHOCTPAHHbIM Ba/1OTaM B pe3y/sibTaTe BBeEAEHUA MEP OrpaHNYNUTENIbHOTO



XapakTepa (CaHKUMOHHbIX OrpaHUMYeHuiA) B OTHOLIEHMM 3MUTEHTA LLeHHbIX Bymar, a cylecTsylolme no3nuum
MOTYT ObiTb 3aKpbITbl B MPUHYAUTENbHOM nopsagke. [pUHYAUTENbHOE 3aKpbiTUE MOMKET ObiTb Bbl3BaHO
M3MEHEeHWEeM 3HAYEHWUI CTaBOK PUCKA, PAaCCUMTbIBAEMbIX KAMPWHIOBOM OpraHusauuein u (Mam) ucnonbyembix
6poKepom B CBA3U C yBe/MYEHMEM BOJIAaTUIbHOCTU COOTBETCTBYIOLLMX LEHHbIX Bymar. Bo Bcex aTmx cayvasx
NPUHYAUTENbHOE 3aKPbITME MO3ULIMM MOMKET MPUUMHUTL BaM 3HAUMTE/bHbIE YObITKM HECMOTPA Ha TO, YTO Nocne
3aKpbITUA NO3ULMM M3MEHEHWE LieH Ha PUHAHCOBbIE MHCTPYMEHTbI MOXKET NPUHATL BraronpuaTHOe ANA Bac
Hanpas/aeHne, 1 Bbl NOAYYMAN bbl OXOA4, ecv bbl Balla No3numa He 6bina 3aKkpbITa. Pasmep yKasaHHbIX YObITKOB
npu HebNaronpuATHOM CTedeHUM 0BCTOATENbCTB MOMKET NPEBbICUTb CTOMMOCTb HaXOAALLMXCA Ha Ballem cyeTty
aKTUBOB.

Il. PUCK AMKBNAHOCTH
Ecain BennuMHa HEnoKpPbITOM NO3MUMKM NO OTAE/NbHbIM LEHHbIM Bymaram ABAAETCA 3HAaYMMOM B CPaBHEHUU C

06BEMOM COOTBETCTBYIOLLMX LLEHHbIX Bymar B cBO60OAHOM 06paLLleHMn U (MAKn) B CpaBHEHUU C 06BEMOM TOPros
Ha OpPraHM30BaHHOM PbIHKE, PUCK JNMKBUAHOCTU MPU COBEPLIEHUMM MAPKMHANBHOW M HENOKPLITON CAeNKu
ycunmneaetca. TpyAHOCTU C NpuobpeTeHnem nam Npoaarkeit akTMBOB MOTYT NMPUBECTU K YBEIMYEHUIO YOBbITKOB Mo
CpPaBHEHMUIO C OObIYHBIMU CAeNKaMU. AHANOTUYHO HEOBXOAMMO YUYUTbIBATb BO3PACTAIOWMIA PUCK TUKBUAHOCTY,
ecnin obecrnevyeHMem BalleN HEMOKPLITOM NO3ULMWN ABAAIOTCA LEHHble Bymarn U Aas 3aKpbITUA HENOKPbLITOM
Mo3nLUK MOKET NOTPeb0BaTLCA peann3aLma CyLEeCTBEHHOTO KOJIMYECTBA LLEeHHbIX bymar.

Bawn nopydyeHusa, HanpaB/ieHHble Ha oOrpaHMyeHWe YO6bITKOB, He Bcerga MOTyT OrpaHW4YMTL MnoTepu Ao
NnpeAnonaraemMoro ypoBHS, Tak Kak B PamKax CKNAAblBalOWENCA Ha PblHKE CUTyaUMWU WCMOJHEHWE TaKoro
Nopy4yeHMn Mo yKasaHHOW BamMM LieHe MOXKET OKa3aTbCA HEBO3MOMKHbIM.

YunTbiBan BbllLENU3NOKEHHOE, Mbl PEKOMEHAYEM BaM BHUMATE/IbHO PAacCMOTPETb BOMPOC O TOM, ABAIOTCA /iU
PUCKM, BO3HMKAlOLLME NPU NPOBEAEHMUN COOTBETCTBYIOLWMX OMepaLnin, npuemaeMbiMM A1 BacC C y4ETOM BallmX
WMHBECTULMOHHbIX Leneit N GMHAHCOBbIX BO3MOXHOCTEN.

[aHHan [eknapauus He MMeeT CBOEW Lie/Iblo 3aCTaBUTb Bac OTKA3aTbCA OT OCYLLECTB/IEHWA TaKUX onepaumi, a
npM3BaHa MOMOYb BaM OLEHUTb UX PUCKU U OTBETCTBEHHO MOAOWTM K PELUEHUID BOMpOca O Bblbope Ballen
WMHBECTULMOHHOM CTpaTerMmn n ycaosuii 4Orosopa c Ballum 6poKkepom.

Y6eauTtech, UTo HacToAlwan [leknapaums 0 pucKax NOHATHA Bam, U NPU HEOBXOAMMOCTU NOYUYNTE PasbACHEHMA Y
Ballero 6pokepa MAN KOHCY/IbTaHTa, CNeumnann3npyoLeroca Ha COOTBETCTBYIOLLMX BONPOCaXx.

[eknapauua o puckax, CBA3aHHbIX C NPOU3BOAHbIMU GUHAHCOBbLIMU MHCTPYMEHTAMM

Llenb Hactoawen [eknapauym — npefoctaButb Bam WMHOOPMaUMIO 06 OCHOBHbLIX PUCKAX, CBA3AHHBIX C
NPoM3BOAHbIMU GUHAHCOBLIMU WMHCTPYMeEHTamM. [aHHble WMHCTPYMeHTbl (dpbtodepchl, GpopBapabl, OMLMOHbI,
cBOMbI M Ap.) NoAXOAAT He BCemM KaueHTam. bosnee Toro, HekoTopble BWAbI MPOU3BOAHLIX (GUHAHCOBLIX
MHCTPYMEHTOB COMPSAXKEHbI C 6ONbLINM YPOBHEM PUCKa, Yem Apyrve. Tak, NpoAarka OMNUMOHHbIX KOHTPAKTOB U
3aK/oueHne ¢bloYepCHbIX KOHTPaKTOB, $OpBapAHbIX KOHTPAKTOB M CBOM-KOHTPAKTOB MPU OTHOCUTENbHO
He6o/bWNX HebNaronpUATHLIX KoaebaHMAX LEeH Ha PbIHKE MOMKET MOABEPrHyTb Bac PUCKY 3HAYMTE/bHbIX
ybbITKOB. C yueTOM 3TOro, COBEpLUEHME CAENOK N0 NPOAAXKE ONUMNOHHbLIX KOHTPAKTOB M 3aK/touyeHne GbloyepCHbIX
n $opBapAHbIX KOHTPAKTOB MOMKET ObiTb PEeKOMEHAOBAHO TO/NbKO OMbITHbIM WMHBECTOpPaM, 06/1a4atowmm
3HauMTeNIbHbIMU  GUHAHCOBBLIMW BO3MOKHOCTAMM U TMPAKTUYECKMUMM 3HAHUAMM B 06/1aCTU NPUMEHeHUs
MHBECTULMOHHBIX CTpaTernii. Hactoawaa Aeknapauus OTHOCWUTCA TaKXKe M K MPOM3BOAHbIM (UHAHCOBLIM
MHCTPYMEHTaM, HamnpaB/EHHbIM Ha CHUMKEHWE PUCKOB APYyrvMx onepaumit Ha GOHAO0BOM pbIHKE. BHMMaTENbHO
OLEeHMTE, KaK Baly NpoM3BoAHblE GUHAHCOBbLIE MHCTPYMEHTbI COOTHOCATCA C OMEepaLMAMMU, PUCKM MO KOTOPbIM
OHM NPW3BaHbl OTPAHUYUTbL, U ybeauTecb, YTo 06bEM NO3MLMMU HA CPOYHOM pPbIHKE COOTBETCTBYET 06bemy
XeAKMPYEMOW NO3MLMM Ha CNOT-PbIHKE.

|. PbIHOYHbIN PUCK
Momnmo obLero pbiIHOYHOrO (LLIeHOBOr0) PMCKa, KOTOPbIN HECET KAMEHT, COBEpPLIaoLLIMA onepaumn Ha pbiHKe
LEeHHbIX B6ymar, Bbl B C/Ay4Yae 3aK/lOUYeHMs BamMM [A0roBOPOB, ABAAMOLIMXCA MPOM3BOAHBLIMU GUHAHCOBLIMMU
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MHCTPYMEHTamK, ByaeTe HeCcTM pUCK HebNaronpuATHOrO M3MEHEHMA LeHbl Kak GpUHAHCOBbIX MHCTPYMEHTOB,
ABNAOWMXCA 6AZUCHBIM AKTUBOM MPOU3BOAHbIX GPUHAHCOBBLIX MHCTPYMEHTOB, TaK U PUCK B OTHOLLEHWM aKTUBOB,
KoTopble c/y}KaT obecneyeHmem.

B cnyyae Heb6naronpUATHOrO M3MEHEHUS LIeHbl Bbl MOXETe B CPaBHUTENbHO KOPOTKUIN CPOK NOTEPATb CPpeacTsa,
ABnaolmMecs obecnedyeHMem nNPOU3BOAHbLIX GUHAHCOBbLIX WMHCTPYMEHTOB. [lpM 3aKAlO4YeHUMUM [0roBOpPOSB,
ABNAIOWINXCA MPOM3BOAHBIMU (PUHAHCOBLIMM MHCTPYMEHTAMW, Bbl AO/MHbI YYUTbIBATb, UYTO BO3MOXHOCTb
pacrnopaKeHMsa akTMBaMu, ABAAIOLWMMIUCA obecrneyeHnem no TakMmM J0roBopam, orpaHUYeHa.

MmywiectBo (4acTb MMyLLECTBA), NPUHAA/EXKallee BaM, B pe3ynbTaTe 3aK/YEHMA AOroBopa, ABAAKOLLEroca
Npou3BoaHbIM GUMHAHCOBLIM WMHCTPYMEHTOM, ByaeT ABnATbCcA obecneyeHMEM WMCMOAHEHWA 00A3aTeNbCTB MO
YKa3aHHOMYy [0roBOpPY M PacnopsXeHMe UM, TO eCTb BO3MOXKHOCTb COBEPLUEHMA BaMW CAENOK C HUM, BypeT
orpaHuyeHo. Pasmep obecneyeHua M3MeHAETCA B MoOpALKe, NPeayCMOTPEeHHOM A0roBopoM (cneundukaumeit
KOHTPAKTA), 1 B pe3y/ibTaTe Bbl MOXKeTe ObiTb OrpaHNYeHbl B BO3MOXKHOCTM PACMNOPSAXKATLCA BALMM MMYLLECTBOM
B 60/blLEN CTEMEHM, YEM A0 3aKAHOYEHUA AOrOBOpa.

TaKke HeobX0AMMO y4eCcTb BO3MOXKHOCTb NPUHYAUTENBHOTO 3aKpbITUA No3uunn. HebnaronpmsatHoe nsmeHeHue
LEHbl MOMET MPMBECTU K HeobXxogMMOCTM BHECTUM AOMNOJHUTE/bHblE CPeacTBa ANA Toro, ytobbl MpuBecTu
obecneyeHune B cOOTBETCTBME C TPeOOBAHNAMM HOPMATUBHbIX aKTOB U BPOKEPCKOro J0roBopa, YTo AO/IXKHO ObITb
CcAeNaHo B KOPOTKUIA CPOK, KOTOPbIN MOKeT bbITb HegocTaTodeH ans Bac. O6cnyKumBaoLWwmii Bac bpokep B 3TOM
cnyyae Brnipase 6e3 Ballero AoMNo/HUTEIbHOIO COrnacusa «NPUHYANTENbHO 3aKPbITb MO3ULNIOY, TO €CTb 3aK/I0UNUTb
[0roBop, ABAAOWMICA NPOU3BOAHLIM GUHAHCOBLIM MHCTPYMEHTOM, UM NPUOBPECTU LeHHble Bymaru 3a cyet
BaLUMX AEHEXKHbIX CPeaCTB, AN NPOoAaTh BallM LLEeHHble Bymarn. 3To MOXKeT bbITb CAe/1aHO NO CYLLEeCTBYHOLWMM, B
TOM YMC/le HEBLITOAHbIM, LEHaM U MPUBECTU K BOSHMKHOBEHMUIO Y Bac YObITKOB.

Bbl MOKETe MOHECTM 3HaUMTEbHblE YObITKM HECMOTPA Ha TO, YTO MOC/Ie 3TOr0 U3MEHEHME LUEeH Ha pUHAHCOBbIE
MHCTPYMEHTbI MOXKET NPUHATL 61aronpuaTHOE A1 Bac Hanpas/ieHue, U Bbl NOAyYnAKn Bbl goxoa, ecau bbl Bawa
nosuuma He 6blna 3aKpbiTa. Pasmep yKasaHHbIX yObITKOB Npy He6NaronpuUATHOM CTeYeHUM 0BCTOATENIbCTB MOYKET
NPEeBbICUTb CTOMMOCTb HaxXOAALWMXCA Ha Ballem CYETE aKTMUBOB.

Il. PUCK AMKBMAHOCTH

TpYAHOCTM C 3aKPbITUEM MO3ULMI U NOTEPU B LLEHE MOTYT NPUBECTU K YBENUYEHUIO YObITKOB OT NMPOMU3BOAHbIX
$GMHAHCOBbLIX MHCTPYMEHTOB MO CPaBHEHMUIO ¢ 06bl4HbIMM cAaenkamu. Ecnu Balla MHBECTMUMOHHAA cTpaTeruns
npeaycmaTpuBaeT BO3MOXHOCTb BO3HMKHOBEHUSA HEOBXOAMMOCTM 3aKPbITUA MO3ULMK MO COOTBETCTBYIOLEMY
KOHTPaKTy (MNM 3aKNIOYEHUA CAENKU C MHbIM KOHTPAKTOM, KOTOPas CHUXKAeT PUCK MO AaHHOMY KOHTPaKTY),
obpawaliite BHMMaHME Ha JIMKBUAHOCTb COOTBETCTBYIOLUMX KOHTPAKTOB, TaK KaK 3aKpbiTMe MNOo3numii no
HEe/IMKBUAHbIM KOHTPAKTaM MOKET NPUBECTU K 3HAUYMTE/IbHbIM YObITKam. ObpaTuTe BHUMAHKE, YTO, Kak NPaBuIo,
KOHTPaKTbl ¢ 60onee OTAANEHHbIMW CPOKAMU UCMNOJHEHUA MeHee SINKBUAHbLI MO CPaBHEHUIO C KOHTPaKTaMu C
6/IM3KMMU CPOKAMM UCMONHEHUA. ECIM 3aKNtOUYEHHbI BaMU A0r0BOP, ABAAIOLWMIACA NPOU3BOAHBIM GUHAHCOBbLIM
MHCTPYMEHTOM, HE/NMKBMAEH, M Yy Bac BO3HWKAA HEOBXOOAMMOCTb 3aKpbiTb MNo3uuMio, 06A3aTeNbHO
paccmaTpuBanTe NOMMMO 3aKPbITUA NO3ULUKN NO AAHHOMY KOHTPAKTYy a/ibTePHATUBHbIE BapMaHTbl UCKAOYEHUA
pUcKa NOCPeACTBOM 3aKNOYEeHUs CAENOK C MHbIMM NPOU3BOAHbIMU GMHAHCOBBLIMU WHCTPYMEHTaMU MAU C
6a3nCHbIMMK aKTMBamU. Micnonb3oBaHWe anbTepPHATUBHbIX BaPUAHTOB MOKET MPUBECTN K MEHbLUUM YBbITKaM.

Bawn nopyyvyeHuAa, HanpaBAeHHble Ha OrpaHuMyeHue y6bITKOB, He BCerga MOryt OrpaHm4nTb notepu 4O
npeanosiaraeéMoro ypoBHA, TaK KakK B paMKax CKﬂaAbIBaPOLLI,EﬁCH Ha pPblHKE CUTYyauun UCMNOJIHEHUE TaAKOro
nopy4yeHuAa no YKBBBHHOﬁ BaMM LEHE MOXKET OKa3aTbCA HEBO3MOXKHbIM.

Onepau,MM C npon3ssoaHbIMUA d)VIHaHCOBbIMM MHCTPYMEHTaMW, 6a3nCHbIM aKTUBOM KOTOPbIX ABNAKOTCA LeHHblE
6ymarm MHOCTPAHHbIX 9MUTEHTOB TN UHAOEKCbI, PACCHUTAHHbIE NO TAaKUM UEHHbIM 6ymaraM, BNEKYT TaKXe PUCKHU,
CBA3adHHbIE C MHOCTPAHHbIM NPOUCXOXKAEHMNEM 6asncHOro akTmMBa. ***

YuuTbiBaA BblLLEN3N0XKEHHOE, Mbl PEeKOMEHAyeM BaM BHUMATE/IbHO PacCMOTPeTb BOMNPOC O TOM, ABAAIOTCA /M
PUCKKN, BO3HUKatOLWMe Npu nposegeHnn COOTBETCTBYHOLWNX onepau,mﬁ, npnemnembiMmn ana Bac C y4eTom Ballnx
MHBECTULLMOHHDbIX Ll,efleﬁ n d)I/IHaHCOBbIX BO3MOXHOCTEN. JaHHan LI,eKnapau,Mﬂ He UMeeT CBOeM Luenblo 3aCTaBuUTb
BaC OTKA3aTbCA OT OCyLLECTB/NIEHNA TAKUX OI'IEpBLI,VIﬁ, a Npu3BaHa NOMO4Yb Bam OUEHUTb UX PUCKU N OTBETCTBEHHO

7



NOAOWTU K pelleHnto Bonpoca O Bblibope Ballelt MHBECTULMOHHOW CTpaTerMm U ycioBMIM AOrOBOpPa C BalUMM
6poKepom.

Y6eauTtech, UTo HacToAlan [leknapauma o0 puckax NOHATHA Bam, U NPU HEOBXOAMMOCTU NONYYNUTE Pa3bACHEHMA Y
KOHCYNbTaHTa, CNeLMaansmMpyroLL,erocs Ha COOTBETCTBYIOLWMX BOMPOCAX.

[eKknapauua o puckax, CBA3aHHbIX C NpUobpeTeHMeM MHOCTPAHHbIX LLEeHHbIX 6ymar

Lenbto Hactoswelr [leknapaumm ABAAETCA NPefoCTaBlAeHUE KANEHTY WHPOPMALMM O PUCKAX, CBA3AHHbIX C
npuobpeTeHnem WHOCTPAHHbIX LeHHbIX Bymar. MHOCTpaHHble UeHHble Bymarn moryT 6biTb npuobpeTeHbl 3a
pyberKom Man Ha POCCUMCKOM, B TOM YMCNEe OPraHN30BaHHOM, POHA0BOM PbIHKE.

Onepaumam C MHOCTPaHHbIMU LieHHbIMU Bymaramu npucym obuime pucKmM, CBA3aHHbIe C onepauuammn Ha pbiHKe
LEeHHbIX Bymar co cieayowmmmn ocobeHHOCTAMM.

. CUCTeMHble PUCKU
MPUMEHUTENBHO K MHOCTPAHHbIM LEeHHbIM ByMaram cucTeMHble PUCKKU, CBOMCTBEHHbIE POCCUMIACKOMY HOHAOBOMY

PbIHKY AOMOHAKTCA aHaJOMMYHbIMWU CUCTEMHBLIMU PUCKaMM, CBOMCTBEHHbIMWU CTPAHe, TA4e BbINyLEHbl WMAU
06paLaoTcA COOTBETCTBYHOLME MHOCTPAHHbIE LeHHble 6ymarn. K ocHOBHbIM GaKkToOpam, BAUAIOLWMM HA YPOBEHb
CUCTEMHOrO pPUCKa B  LENOM, OTHOCATCA MOJIMTMYECKAA CUTyauus, OCODBEHHOCTM  HaLMOHANbHOMo
3aKOHOAATeNbCTBA, BANOTHOIO PEryiIMpoOBaHUA U BEPOATHOCTb UX U3MEHEHMUA, COCTOAHWE FOCYAapPCTBEHHbIX
¢$b1HaHCOB, HanMuMe U cTeneHb Pa3BUTOCTM GMHAHCOBOW CUCTEMBI CTPAHbI MECTa HAXOXAEeHUA Anua, 06A3aHHOro
Mo MHOCTPAHHOM LeHHOM Bymare.

Ha ypoBeHb CUCTEMHOIO PUCKA MOTYT OKa3blBaTb BAUSAHWE U MHOTME Apyrne GaKTopbl, B TOM YMC/E BEPOATHOCTb
BBEAEHWUS OrPaHUYEHUN Ha UHBECTULMM B OTAE/IbHbIE OTPAC/IM SKOHOMMUKU UJIN BEPOATHOCTb OAHOMOMEHTHOM
AeBafbBaLMM HALMOHAbHOM BantoTbl. OOLLENPUHATON MHTErPasIbHOM OLEHKON CUCTEMHOIO PUCKA MHBECTULLNIA
B MHOCTPAHHYIO LEeHHYI0 Bymary ABASETCA «CYBEPEHHbIN PEUTUHI» B MHOCTPAHHOM UAW HAUMOHANbHOM BantoTe,
NPUCBOEHHbI CTPaHe, B KOTOPOW 3apermcTpMpoBaH 3MUTEHT, MEXAYHAPOAHbIMU PENTUHTOBLIMKW areHTCTBaMm
MOODY’S, STANDARD & POOR'S, FITCH IBCA, oaHako cneayet MMeTb B BUAY, YTO PENTUHIN ABNAIOTCA NNLLb
OPUEHTUPAMM U MOTYT B KOHKPETHbIN MOMEHT HE COOTBETCTBOBATb PeasibHOM CUTYaLMW.

B cnydae coseplweHnA CAeNOK C MHOCTPAHHbIMWU AeN03UTAPHbIMU PacNMCKamMn NOMUMO PUCKOB, CBA3AHHbIX C
OIMUTEHTOM CaMMUX PaACNUCOK, HEO6XOAMMO Yy4nTbiBaTb U PUCKU, CBA3aAHHbIE C SMUTEHTOM NpeacTaBaaemblX
AaHHbIMU PaCNMUCKaMU MHOCTPAHHbIX LEHHbIX 6yN\ar.

B HacTosALlee BpeMAa 3aKOHOA4AaTeNbCTBO pa3peLlaeT POCCUNCKMMMN MHBECTOPAMK, B TOM YMC/IE He ABAAIOLWMMUCA
KBaMPUUMPOBAHHbIMK, NPUOBpPEeTEHNE AONYLWEHHbIX K Ny6AMYHOMY pasmelleHuo U (uam) nybandyHomy
obpalueHunto B Poccuinckoit Pepepaupmm MHOCTPAHHbIX LEHHbIX Bymar Kak 3a pybexom, Tak 1 B Poccuu, a TakkKe
No3B0/IAET yUYeT NPaB Ha TakuMe LieHHble Bymarn pocCMCKMMM Aeno3nTapuammn. Mexay Tem, CyLLecTBYIOT PUCKK
M3MEHEHUA PEerynAaTMBHbIX MOAXOA0B K BAAAEHWMIO M OMepaumaM, a TakKe K ydyeTy npas Ha MHOCTPaHHble
$MHAHCOBbIE MHCTPYMEHTbI, B pe3y/ibTaTe YEero MOKeT BO3HUKHYTb HEOBXO4MMOCTb MO UX OTUYXKAEHUIO BONPEKK
BalMM NaaHam.

Il. MpaBoBbie PUCKU
Mpu NprUobpeTeHMn MHOCTPaAHHbIX LLEeHHbIX bBymar Heob6xoaMmo oTaaBaTb cebe OTYET B TOM, YTO OHM He Bceraa

ABNIAKOTCA aHa/10ramm pOCCMﬁCKMX LEeHHbIX 6ymar. B ntobom Caydae, npengocrasadaemble nNo HUM npasBa U npasuia
MX OCyLlecTtB/zieHNA MOTYT CyLLeCTBEHHO OT/INY4aTbCA OT Npas No pOCCMVICKMM LUEeHHbIM 6yrv\araM.

Bo3MoOXKHOCTH Cy,ﬂ,E6HOﬁ 3alnTbl NpaB MO MWHOCTPAHHbIM  LEHHbIM 6yN\araM mMoryT 6bITb CylwecCTBeHHO
OrpaHn4yeHbl HEO6XO,£I,I/IMOCTbI-O 06paI.IJ,EHVI‘r'I B 3apy6e>+<Hb|e CYLI,GGHble M NpaBoOOXpaHUTENbHbIE OpraHbl No
YCTAHOB/IEHHbIM MpPaBuU/1am, KOTOpPble MOTYT CyLWeCTBEHHO OT/INYATbCA OT AeﬁCTBYPOLLLMX B8 Poccun. Kpome Toro,
npu onepaunax ¢ MHOCTPaHHbIMM UEHHbIMWU 6ymaraMM Bbl B 601bLUNHCTBE C/ly4aeB He CMOXKeTe Nnos1laratbCA Ha
3alNTy CBOUX NPaB U 3aKOHHbIX UHTEPECOB pOCCMﬁCKMMM YNOJIHOMOYEHHbIMW OpPraHamu.



I1l. PackpbiTe nHGopmauum
Poccuiickoe 3aKOHOAATENbCTBO AOMNYCKAeT packpbiTe MHPOpPMaLUUM B OTHOLLIEHUN MHOCTPAHHbIX LLEeHHbIX bymar

no nNpasuiam, AeACTBYIOLWMM 33 pyOerKom, U Ha aHIIMNCKOM A3blIKe.

OueHuTe CBOI FOTOBHOCTb aHAIM3MPOBaTb MHPOPMALLMIO Ha AHT/TIMIACKOM A3blKe, @ TaKXKe To, MOHUMaeTe N Bbl
OTANYMA MEXKAY MPUHATbIMK B Poccumn npasnnamm GUHaHCOBOW OTYETHOCTU, MeXKayHapoAHbIMWU CTaHAaPTaMM
$MHAHCOBOM OTYETHOCTM MAM NpaBuiamm GUHAHCOBOM OTYETHOCTM, MO KOTOPbIM NYyBAMKyeTcA UHbopMaums
3MUTEHTOM MHOCTPaHHbIX LLeHHbIX Bymar.

TaKKe pOCCUIMCKME OpraHM3aTopbl TOProBaAW M (MAM) GPOKepbl MOMYT OCYLLECTBAATb MEepeBod HEeKOTOpPbIX
AOKYMeHTOB (MHpOopMaumn), pacKkpbiBaemblX MHOCTPAHHbIM 3MUTEHTOM A/1a Balero yaobctea. B atom ciyyae
NepeBos MOXKET BOCNPUHMMATLCA WCKAKOUMTENbHO KaK BCMOMOrateNnbHas WHpopmauma K oduumanbHo
PacKpbITbIM LOKYMEHTaM (MHbOPMauUMKM) Ha MHOCTPAHHOM fA3blKe. Bcerga yumTbiBaliTe BEpPOATHOCTb OLIMOOK
nepeBoAYMKa, B TOM YNC/E CBA3AHHbIX C BO3MOMKHbIM Pa3/IMYHbIM NEPeBOAOM OAHUX U TEX e MHOCTPAHHbIX CN0B,
1 $pas UAKM OTCYTCTBMEM OBLLENPUHATOIO PYCCKOrO 3KBMBAJIEHTA.

YuunTbiBasA BbILLEN3NONKEHHOE, Mbl PEKOMEHYEM BaM BHMMAaTE/IbHO PacCMOTPETb BOMPOC O TOM, ABAAOTCA NN
PUCKK, BO3HUKAIOLWME NpU NPOBEAEHUM COOTBETCTBYIOLLMX ONepaLmii, npuemnembiMm aaa Bac ¢ yyeTom Bawmx
WMHBECTULMOHHbIX Lenel n GUHaHCOBbIX BO3MOXKHOCTel. [laHHaa [eknapauusa He UMeeT CBOel Lienbto 3aCTaBuTb
Bac 0TKa3aTbCA OT OCYLLECTBAEHWNA TaKMX onepauuii, a npM3BaHa NOMOYb BaM OLLEHUTb UX PUCKU U OTBETCTBEHHO
NoAoONTN K peLleHMio Bonpoca O Bbibope Ballei MHBECTULMOHHOM CTpaTerMm u ycaoBuiA AOrosBopa C BalLUUM
6poKepom.

[eKknapauva 0 pucKax, CBA3AHHbIX C 3aKAIOYEHUWEM [A0roBOPOB, ABAAIOWMXCA MPOU3BOAHLIMM
dUHAHCOBBIMU  MHCTPYMEHTaMK, 6asuCHbIM aKTMBOM KOTOPbIX SABAAIOTCA UEHHble 6ymarm
MHOCTPaHHbIX SMUTEHTOB WU MHAEKCbI, PaCCYMTAHHbIE NO TAKUM LieHHbIM Bymaram

Lenb HacTtoawen [exknapaunun - npegoctaBuTbe Bam obulyo MHopmaumio 06 OCHOBHbIX PUCKaX, CBA3AHHbIX C
3aK/Il0YEHMEM [0rOBOPOB, ABMAIOWMXCA MPOU3BOAHLIMU GUHAHCOBLIMU UHCTPYMEHTaMM, BA3UCHBLIM aKTUBOM
KOTOPbIX ABAAIOTCA LUEeHHble BymarM MHOCTPAHHbIX SMUTEHTOB UAN UHAEKCbI, PACCUUTaHHbIE MO TaKUM LeHHbIM
bymaram (panee — npomsBoaHble GUHAHCOBbLIE MHCTPYMEHTbI C MHOCTPaHHbIM 6a3NCHbIM aKTUBOM). 3aKkaoUueHne
YKa3aHHbIX AOTOBOPOB CBA3aHO C PUCKaMU, XapaKTEPHbIMW A/1A BCEX NPOU3BOAHbIX GUHAHCOBLIX MHCTPYMEHTOB,
a Takxe cneunduryeckumm puckamm, obycnosneHHbIMM MHOCTPAHHBIM NPOUCXOKAEHMEM HAa3UCHOTO aKTUBA.

PucKu, cBA3aHHbIE C NPOU3BOAHBIMU GUHAHCOBLIMM UHCTPYMEHTAMM

[aHHble MHCTPYMEHTbI NOAXOOAT HEe BCEM KAMeHTam. bonee Toro, HEKOTopble BUAbl NPOU3BOAHbIX GUHAHCOBBIX
MHCTPYMEHTOB CONPAMKeHbl C 6ONbLIMM YPOBHEM PUCKA, YemM Apyrue. Tak, Npu NOKyNKe OMNUMOHHOrO KOHTPaKTa
MOTEPU K/MEHTA He MPEBLICAT BEANYMHY YMAAUYEHHbIX NPEMUN, BO3HATPaNKAEHUA N PACX0[0B, CBA3AHHbIX C UX
coBepulieHnem. Npoaaska ONUMOHHbIX KOHTPAKTOB C TOYKM 3PEHUA PUCKa KAMEHTa U 3aK/todeHne GpbloUepCHbIX
KOHTPaKTOB, $pOopBapAHbIX KOHTPAKTOB M CBOM KOHTPAKTOB COMOCTaBMMbl - MPU OTHOCUTENbHO Heb6OoNbLIMX
He61aronpuATHbIX KonebaHMAX LeH Ha pbiHKe Bbl NogBepraeTecb PMCKY 3HauMTesbHbIX YObITKOB, NPU 3TOM B
c/lyyae Npoaaxkn GpbroUepcHbIX U GopPBapPAHbLIX KOHTPAKTOB U NPOAAXKM OMNUMOHOB Ha MOKYMKY (OMLMOHOB «KO1»)
HeorpaHWYeHHbIX ybbITKOB. C y4yeTom 3TOro, coBeplleHWe CAEeNOK MO MPOAarke OMUMOHHBIX KOHTPAKTOB W
3aKntoueHne obloyepcHbiX U GopBapAHbIX KOHTPAKTOB MOMET 6biTb PEKOMEHAOBAHO TO/bKO OMbITHbIM
MHBECTopam, 06/1a4atoWMM 3HAYUTENbHBIMM GUHAHCOBLIMM BO3MOMKHOCTAMMW U MPAKTUYECKUMWU 3HAHUAMU B
06/1acTV NPUMEHEHWA MHBECTULLMOHHbIX CTPaTerni.

HacToawana aeknapauma oTHOCUTCA TaKKe U K MPOU3BOAHbIM GUHAHCOBLIM MHCTPYMEHTAM, HanpaBAeHHbIM Ha
CHUMKEHME PUCKOB APYrux onepaumini Ha GOHAOBOM pbiHKEe. BHMMaTenbHO oueHMTe, KaKk Baww npoussogHble
$UHAHCOBbIE MHCTPYMEHTbI COOTHOCATCA C OMepauuamM, PUCKM MO KOTOpbIM Bbl HamepeHbl OrpaHWYUTb, U
ybegutech, 4To 06bEM Balei NMo3nMUMKM Ha CPOYHOM PbIHKE COOTBETCTBYET 06BbEeMy NO3MLMU Ha CMOT PbIHKE,
KoTopyto Bbl xeaxupyerte.



|. PbIHOYHbIN (LEeHOBOM) pUCK
Momumo obLero pbiIHOYHOro (LLIeHOBOrO) PUCKa, KOTOPbIN HECET K/AMEHT, COBEpLUaoWMnii onepaummn Ha pbiHKe

LLeHHbIX 6ymar, Bbl, B c/lydae 3aKkNtoUeHnA dblodepcHbiX, GopBapAHbIX M CBON AOrOBOPOB (KOHTPAKTOB), @ TaKKe B
C/ly4yae NpOLarKM OMUMOHHbBIX KOHTPAKTOB, byaeTe HeCcTu pUCK HeblaronpuATHOTO M3MEHEHWA LeHbl Kak
$GUHAHCOBbLIX MHCTPYMEHTOB, ABNAIOLLMXCA 6A3MCHBIM aKTUBOM NPOM3BOAHbIX GUHAHCOBbLIX MHCTPYMEHTOB, TaK U
PUCK B OTHOLLIEHWUW aKTUBOB, KOTOPbIE CAyXaT obecnedeHnem. B cnyyae Heb1aronpmuATHOrO U3MeHeHMA LeHbl Bbl
MOXeTe B CPaBHUTE/NIbHO KOPOTKMI CPOK NOTepATb CPeAcTBa, aBaslolMeca obecneyeHMem MNpPOM3BOAHbIX
$UHAHCOBbLIX MHCTPYMEHTOB.

Il. PUCK AMKBNAHOCTH

Ecan Bawa WMHBECTUMUMOHHAA cTpaTerMsa npeaycmaTpuBaeT BO3MOKHOCTb BO3HMKHOBEHMA HeobxoAMmocTu
3aKpPbITMA MNO3ULIMK NO COOTBETCTBYIOLLEMY KOHTPAKTY (MU 3aK/IOYEHUA CAENKM C MHbIM KOHTPAKTOM, KOoTopas
CHUM)KaeT PUCK NO AaHHOMY KOHTPaKTy), obpalwiante BHUMaHME Ha JIMKBUAHOCTb COOTBETCTBYIOWMX KOHTPAKTOB,
TaK KaK 3aKpbITUE NO3MLUIA NO HEIMKBUAHBLIM KOHTPAKTaM MOXET NPMUBECTU K 3HAYNTENbHbIM AOMNONHUTEbHbIM
yObITKAaM B CBA3N C MX HU3KON NMKBUMAHOCTbIO. ObpaTUTe BHMMaHWeE, YTO, Kak MPaBU/IO, KOHTPaKTbl ¢ bonee
OTAa/IeHHbIMM CPOKAaMM UCMONHEHUA MEHEee AIMKBUAHbI MO CPAaBHEHUIO C KOHTPAKTamMu C BAU3KMMKU CPOKaMM
NCNONHEHMS.

Ecnu 3aKknoYeHHbI Bamu gorosop, ABASIOWMUIACS NPOU3BOAHBIM GUHAHCOBLIM MHCTPYMEHTOM, HEJIMKBUAEH, U Y
Bac BO3HMKNa HEOBXOAMMOCTb 3aKPbITb MO3MLUNI0, 06A3aTE/IbHO paccmaTpMBaiTe NOMUMO 3aKPbITUA NO3ULMUM NO
OAaHHOMY KOHTPAKTY a/ibTePHATUBHbIE BaPUaHTbl UCK/IIOYEHWUS PUCKA NOCPEACTBOM 3aKNHOUYEHMA CAEMOK C UHbIMM
NPOu3BOAHbIMU GUHAHCOBLIMU UHCTPYMEHTAMU UK C Ba3NCHbIMK aKTMBaMU. Micnonb3oBaHWE aNbTePHATUBHbIX
BAapMaHTOB MOKET NPUBECTU K MEHBLUUM YBbITKaM.

Mpn 3TOM TPYAHOCTU C 3aKPbITUEM MO3MLMIA U NOTEPU B LieHE MOTYT MPUBECTU K YBEAMYEHUIO YBbLITKOB MO
CpPaBHEHMUIO C 0ObIYHbIMU CAENKAMM.

Bawwn nopy4yeHua, HanpasieHHble Ha orpaHuyeHue Yy6bITKOB, He BCerga MOryT OrpaHU4YUTbL NoTepu Ao
npeanonaraemoro YpPOBHA, Tak Kak B pamKax CKNaJblBaloLLENCcA Ha PblHKE CUTyauMWU WCMONHEHWE TaKoro
Mopy4YeHua Mo yKasaHHOM Bamu LieHe MOXKET 0Ka3aTbCA HEBO3MOMHbIM.

lll. OrpaHuyeHne pacnopsaXXeHUsa cpeacTBamu, ABAAOLWMMUCA obecneyeHnem
MmyuiecTtso (LIaCTb MMYUJ,E'CTBa), npuHagnexaulee BaM, B pe3yabTaTe 3aK/AKOYEHUMA O0rosopa, ABAAKOLWEroca

NPOn3BOAHbIM GUHAHCOBLIM MHCTPYMEHTOM, ByaeT ABAATbLCA obecneyeHnem McnoaHeHMs Bawmx oba3aTensers
no JOroBOPY M pacrnopsKeHue UM, TO eCTb BO3MOXKHOCTb COBEPLUEHMS BaMu CAN0K C HUM, BYAeT orpaHUYeHo.
Pasmep obecneuyeHna N3MeHseTCA B MOPAAKE, NpeayCMOTPEHHOM A0roBopom (cneundurKaumeit KOHTpaKTa), U B
pesynbTaTe Bbl mMo)KeTe 6biTb OrpaHMYeHbl B BO3MOMHOCTM PAcnopsAXKaTbCA CBOMM MMYLLECTBOM B Ho/blueit
CTEeNeHu, Yem A0 3aK/N0UYEHUA JOrOBOPa.

IV. PUCK NpUHYANTENBHOIO 3aKpbITUA NO3ULUN
HebnaronpmaTHOE N3MeHEHUe LLEeHbl MOXKET NPUBECTM K HE06X0AMMOCTM BHECTM AONO/IHUTENbHbIE CPeACTBa AN

TOro, yTOObI npumeectu obecneyeHne B COOTBETCTBUE C TPE6OBaHMﬂMM HOPMATUBHbLIX aKTOB U 6pOKepCKOI'O
A0oroeopa, 4to AO0JIXKHO 6bITb caenaHo B KOpOTKI/Iﬁ CPOK, KOTOPOro MoXet 6bITb HefoCTaTo4HO AnA Bac. Baw
6p0Kep B 3TOM Cny4ae Brnpase 6e3 Balwero AONOJIHUTE/ZIbHOTO COrnacna «KNPUHyAUTENDbHO 3aKpbiTb MO3NUUIO», TO
€CTb 3aK/l04YnUTb 40rosop, FIBHHPOLLI,MVICH npon3soaHbIM d)MHaHCOBbIM UHCTPYMEHTOM, NN I'IpVIO6peCTM LUeHHble
6ymarm 3a cyeT Bawmx geHexKHbIx cpeacTs, Uam npoaatb Bawmn ueHHble 6ymarm. 3To MOXKeT b6bITb caenaHo no
cyuwectsyrownm, B TOM 4ncne HeBbIrogHbiM, ueHam U NnpnBeCT K BOSHUKHOBEHUIO Y Bac YGbITKOB.

MpuHyanTenbHoe 3aKpbITUE NO3ULMKN HaNpPaBAEeHO Ha yrpasaeHne puckamu. Bol morXkeTe NOHECTU 3HaYUTeIbHble
Y6bITKM HEeCMOTpA Ha TO, YTO nocine 3Toro nameHeHume UeH Ha dJVIHaHCOBbIe MHCTPYMEHTblI MOXET MNPUHATb
6J'IaI'OI'IpMFiTHOE ana Bac Hanpas/seHune, n Bbli nonyyunam 6bl Aoxon, ecnu 6bl Bawa no3numAa He 6bina 3aKpbITa.
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V. PUcKu, 06ycioB/1IeHHblE MHOCTPAHHbIM NPOUCXOXKAEHUEM 63a3UCHOro akTUBa

CuctemHble pUCKku

MpumeHUTENbHO K 6a3sMCHOMY aKTMBY NpPOMU3BOAHbIX GWHAHCOBBIX MHCTPYMEHTOB — UeEHHbIM 6ymaram
WMHOCTPaHHbIX SMMWUTEHTOB M WHAEKCAM, PACCYMUTAHHbIM MO TaKUM LIEHHbIM Oymaram, CUCTEMHbIE PUCKM,
CBOWMCTBEHHbIE POCCUIACKOMY (OHAOBOMY PbIHKY AOMOHAIOTCA aHANOMMYHbIMW  CUCTEMHbBIMU  PUCKAMM,
CBOWMCTBEHHbIMM CTpaHe, rae BbiNyLleHbl AW 0bpaLLaloTca COOTBETCTBYIOWME MHOCTPaHHbIE LeHHble bymar. K
OCHOBHbIM paKTopam, BAUAIOWMM Ha YPOBEHb CUCTEMHOIO PUCKa B LLe/IOM, OTHOCATCA NONMTUYECKAa CUTyaums,
0COBEHHOCTM HALMOHANbHOTO 3aKOHOAATENbCTBA, BANOTHOMO PEry/IMPOBAHUA U BEPOATHOCTb UX U3MEHEHMUSA,
COCTOAHME TOCYAaPCTBEHHbIX GUHAHCOB, HaNYMe U CTEMNEHb PA3BUTOCTU PUHAHCOBOM CUCTEMDI CTPaHbl MecTa
HaxXoXAeHWNA ML, 06A3aHHOIO MO MHOCTPAHHbLIM LEHHbIM Bymaram.

Ha ypoBeHb CUCTEMHOIO PUCKA MOTYT OKa3blBaTb BAUSAHWE U MHOTME gpyrne GaKTopbl, B TOM YMC/E BEPOATHOCTb
BBEAEHWUS OrPaHUYEHMN Ha MHBECTULMN B OTAE/IbHbIE OTPAC/IN SKOHOMUKM UIN BEPOATHOCTb O4HOMOMEHTHOM
JeBasnibBalMKM HaLMOHAbHOM BatOTbI.

O6LWWenpuUHATON UHTErpaabHON OLEHKOM CUCTEMHOIO PUCKA WMHBECTULMI ABNAETCA «CYBEPEHHbIA PEeUTUHr» B
WHOCTPAHHOMW WAW HAUMOHANbHOM BaNOTE, MPUCBOEHHbIM CTPaHe, B KOTOPOWM 3aperucTpMpoBaH SMUTEHT
WHOCTPAHHOW LeHHOM Bymarun, mexxayHapoAHbIMU periTUHroBbiMuM areHTctBamm MOODY’S, STANDARD & POOR'S,
FITCH IBCA, ogHaKo cnegyeT UMeTb B BUAY, YTO PEUTUHIUN ABAAIOTCA AULb OPUEHTUPAMM U MOTYT B KOHKPETHbIN
MOMEHT He COOTBETCTBOBaTb PeasibHOM CUTYaLMMU.

B HacTosiuwee Bpemsa 3aKOHOAATENbCTBO AOMYyCKAeT BO3MOMKHOCTb 3aK/IOYEHUSA POCCUMCKMMW WHBECTOPaMMU
[OroBOPOB, ABAAIOWMNXCA POCCUACKUMU MPOU3BOAHLIMU GUHAHCOBLIMW WMHCTPYMEHTaMK, 6A3MCHbIM aKTUBOM
KOTOPbIX ABAAIOTCA LEHHble BymarM MHOCTPaHHbIX SMUTEHTOB MM MHAEKCbI, PAaCCYUTAHHbIE MO TaKUM LIEHHbIM
6ymaram. Mexxay Tem, CyLLECTBYIOT PUCKM M3MEHEHUA PEryIATUBHbIX MOAX0A40B K COOTBETCTBYIOLLMM ONepaumam,
B pe3y/ibTaTe Yero MOKeT BO3HWKHYTb HEoBXoAMMOCTb COBepLlUaTb CAENKM, HanpaB/eHHble Ha NpeKkpaleHue
06A3aTeNbCTB NO YKa3aHHbIM A0roBOPaM, BOMPEKM BalLMM NAaHaMm.

MpaBoBble PUCKK

Heobxogmmo oTpaBaTb cebe OTYET B TOM, YTO MHOCTPAHHble (GUHAHCOBbIE MHCTPYMEHTbI, fABAstOWMEcA
6a3nUCHbIMW aKTMBaMM NPOn3BOAHbIX ¢VIHaHCOBbIX MHCTPYMEHTOB, He BCeraa ABAAKTCA aHa/10ramum pOCCMﬁCKMX
$MHAHCOBbLIX MHCTPYMEHTOB. B ntobom ciyyae, npeaoctaBasemble No HAM Npasa M Npasuaa UX OCYLLECTBAEHMSA
MOTYT CYLLECTBEHHO OT/INMYATLCA OT NPaB MO POCCUNCKUM GUHAHCOBLIM UHCTPYMEHTAM.

Bo3moxKHOCTH cyp,e6H0171 3alinTbl NpaB No nNpPoOun3BOAHbIM d)MHaHCOBbIM UHCTPYMEHTaM C WHOCTPAHHbIM
6asnCHbIM aKTUBOM MOryT 6bITb CylWwecCTBEHHO OrpaHU4YeEHbI HEO6XOAMMOCTbP0 O6paLLI,EHVIﬂ B 3aDY6E)-KHbIe
Cyﬂ,E6HbIe M NpPaBOOXpPaHUTE/IbHbIE OpPraHbl MO YCTAHOB/NEHHbIM MpaBU1amM, KOTOpPble MOTyT CyLleCTBeHHO
OT/INYaTbLCA OT AGVICTBVIOLIJ,VIX B Poccun. Kpome Toro, Bbl B 60NbLINHCTBE CNy4yaeB He CMOXKeTe NoJslaratbCA Ha
3alNTy CBOUX NPaB U 3aKOHHbIX NHTEPECOB pOCCMVICKMMM YNONHOMOYEHHbIMU OpraHamu.

PackpbiTne uHbopmauum

PackpbitTne wuHbOpMauUMM B OTHOLIEHUM WMHOCTPaHHbLIX LEHHbIX bymar, asnalowmxca 6asncHbIM  aKTMBOM
NPOn3BOAHbIX GUHAHCOBLIX MHCTPYMEHTOB, OCYLLECTBAAETCA MO NpaBuaam, AENCTBYIOLWMM 3a pybexom, U Ha
aHrAMcKom Asbike. OLEeHUTe CBOIO FOTOBHOCTb aHa/IM3MPOBaTh UHPOPMALMIO HA AaHT/IMIACKOM A3bIKE, a TaKKe To,
noHMmaeTe nuM  Bbl oTanuma  mexay npuHATbIMM B Poccum  npasunamu  GUHAHCOBOM  OTYETHOCTH,
MeayHapoAHbIMU CcTaHAapTamu GUHAHCOBOM OTYETHOCTUM WAM MNpasBuaamu GUHAHCOBOM OTYETHOCTU, MO
KOTOpbIM NyBAUKyeTcA MHPOPMALMA SIMUTEHTOM MHOCTPAHHbIX LIeHHbIX bymar.

TaK¥e pOCCUIICKME OpraHM3aTopbl TOProBAM W (Man) BpoKepbl MOTYT OCYLLECTBAATb MepeBoj, HEeKOTOPbIX
AOKYMeHTOB (MHdpOopMaumn), pacKkpbiBaembIX MHOCTPAHHbIM 3MUTEHTOM AA Balero yaobctea. B atom ciyyae
NepeBos MOMKET BOCNPUHMMATLCA WCKAIOUUTENbHO KaK BCMOMoratenbHas WHpopmauua K oduumanbHO
PaCKpbITbIM AOKYyMeHTaM (MHGOPMALMM) HA MHOCTPAHHOM nA3biKe. Bcerga yuuTbiBaliTe BEPOATHOCTb OWMOOK
nepeBoAynKa, B TOM YMC/E CBA3AHHbIX C BO3MOHbIM Pa3INYHbIM MepeBoaoM O4HMX U TEX e MHOCTPaHHbIX CNOB,
1 $pas UAKn oTCyTCTBMEM OBLLENPUHATOrO PYCCKOrO 3KBMBAJEHTA.
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YUuTbiBaA BblLLEN3NOXKEHHOE, Mbl PEKOMEHAYEeM BaM BHMMATE/IbHO PacCMOTPeTb BONPOC O TOM, ABAAIOTCA /M
PUCKKN, BO3HUKAKOWME Npu nposeaeHNUN COOTBETCTBYHOLNX OﬂepaLLMVI, npuemnembimn ona Bac ¢ y4yeTom Bawwwux
MHBECTULLMOHHDbIX u,enel7| n d)VIHaHCOBbIX BO3MOXHOCTEMN.

[aHHasa [eknapauns He MMeeT CBOEeM Le/blo 3aCTaBUTb Bac 0TKasaTbCA OT OCYLLECTBNAEHUS TaKMX onepauuin, a
npusBaHa NOMOYb Bam OLEHUTb MX PUCKM U OTBETCTBEHHO MOAOWTM K pPEeLUeHM0 Bonpoca o Bbibope Bawel
WHBECTULMOHHOM CTpaTernm u yciioBMin 40roBopa c Banum 6poKkepom.

[eKknapauusa o pucKax, CBA3aHHbIX C NpuobpeTeHnem LeHHbIX 6ymar, BKNAIOUeHHbIX B TpeTUil ypoBeHb,
c o6bemom BbinycKa He 6onee 1 mapa. py6., 6e3 KpeaAUTHOro peiTUHra, NPUCBOEHHOIO KpeauTHbIM
PEeNUTUHIOBbIM areHTCTBOM 3MUTEHTY U/UAK BbINYCKY

HacTosawana [leknapauna coaeput B cebe onmcaHme pUCKOB, CBA3AHHbIX C UHBECTUPOBAHWEM CPEACTB B LEeHHble
6ymaru, BK/IIOYEHHbIE B HE KOTUPOBaJIbHYI 4YacTb CnmcKa uUeHHbix bymar, gonyuweHHbix K Topram B [MAO
MockoBcKas buprka (ganee — TpeTuit ypoBeHb), ¢ 06 bemom Bbinycka He 6onee 1 mnpa. py6. (NpMmeHUTENbHO
ana obauraumii), 6e3 KpeauTHOro PenTUHra, NPUCBOEHHOTO KPeAUTHbIM PENTUHIOBBIM AareHTCTBOM 3MUTEHTY
n/unn Bbinycky (manee — LleHHble 6ymarun) (He npumeHUmO Ansa obauraumii, NO KOTOPbIM MpeaycMoTpeHa
duMHaHCcoBasA noaaep KKa/rapaHTUA OT OAHOTO U3 NHCTUTYTOB Pa3BUTUA B 061aCTM NOAAEPKKN MANOro U CPeaHero
npeAnpPUHUMATENBLCTBA).

MHBECTULMOHHAA LeATeNbHOCTb C LEeHHbIMM Oymaramu, BKAOYEHHbIMM B TpeTuil ypoBeHb, OT/AMYAETCA
MOBbLILIEHHOM CTENEHbIO PUCKA MOCKONbKY NpeanosiaraeT BKAOYEHUE B YKa3aHHbIN yPOBEHb IMCTUHIA LEHHbIX
6ymar HOBbIX HEDO/bLWIMX KOMMAHUM, a TaKXXe KOMMNaHWUM, UCMOb3YIOWMX B CBOEN AeATeNbHOCTM HOBble U
cneunduyeckmne TEXHONOMMK, HayYHble NCCNea0BaHMA U Np.

NHBeCcTUpOBaHME B LiEHHbIE ByMarm yKasaHHbIX KOMMNAaHUN HeceT B cebe He TOMIbKO PbIHOYHbIN PUCK MHBECTULLUIA
B LLEHHble Bymaru, HO M NOBbIWEHHbIV PUCK CNeundUUYECKON AeATENIbHOCTM KOMMaHMK. YKa3aHHbIE KOMMaHUM U
nx 06/MrauMoHHbIe BbIMYCKN He Bblnn nccnenoBaHbl KPeAUTHbIMU PEUTUHTOBLIMU areHTCTBamm, U He MMeloT
OLLEHOK WX KpeauTHOro KayectBa. CoBeplleHWe CAENOK C AAHHbIMU LEeHHbIMW Bymaramum MOXKeT MpUBECTM K
noTepe He TO/IbKO OXKMAAEMOT0o 40X04a OT MHBECTUPYEMbIX CPEACTB, HO U K NOTEePAM MHBECTUPYEMbIX CPEACTB.

O6palaem Balle BHMMaHWe Ha TO, YTO BC/EACTBME Pa3HOOBpasnA CUTYaLMi, BO3HMKAIOWMX HA PbIHKE LEHHbIX
bymar, nepedyeHb PWCKOB B HacToAwel [eknapauunm He ABASETCA MCYEpPnbiBAOWMM W He pacKpbiBaeTt
nHdopmaumm 060 Bcex pUCcKax, CBA3AHHbIX C MHBECTUPOBaHMEM B LieHHble Bymaru.

MNHBECTUPOBAHMIO B LieHHble Bymaru yKasaHHbIX KOMMAAHUI NpUCyLLM 0bLume pUCKK, CBA3AHHbIE C ONepaumnsMmm Ha
PbIHKe LLeHHbIX Bymar, c 0CO6eHHOCTAMM, PACCMOTPEHHBIMWN HUXKE.

[na ueneit HactoAwen [eknapauuu nog PUCKOM MPW OCYLLECTBAEHUM OMepaumini Ha PbiHKE LEeHHbIX bymar
MOHMMAETCA BO3MOMKHOCTb HacTynaeHua cobbiTWA, BAEKYLLEero WAM MOrylero nossiedyb 3a coboit notepwu
KNIMeHTOM CBOMX MHBECTMPOBAHHbIX aKTUBOB.

l. PUcK yBennyeHua 3aTpart Ha uccaegoBaHue

B cuny Toro, 4To KOMNaHUM - SMUTEHTbI LieHHbIX 6ymar YyacTo paboTaloT B « HeCTaHAAPTHbIX» CEKTOPaX SKOHOMUKM,
M Ha HUX PacnpoCTpaHATCA obnerdyeHHble TpPebOBaHUA K PaCKPbITUIO MHPopmauun (B T.4. $MHaAHCOBOW
OTYETHOCTU), YTO CONPAXKEHO C HEeAOCTaTKOM MHOOPMALMOHHO- aHANIUTUYECKOro MaTepuana, CXemM U MeToA0B
aHanuM3a TakMx KomnaHun. Taknum obpasom, byaeT A0CTaTOYHO C/OXKHO caenaTb ryboKyo npodeccMoHanbHyo
OLIEHKY TaKMX KOMMaHWUA W onpeaenntb MNepcnekTUBbl WUX Pa3BUTUA, MO0 3TO MOKET COMPOBOXKAATbCS
yBeMYEHMEM 3aTpaT Ha TaKoe uccnepoBaHue. OTCYTCTBME TaKOM OLEHKM MOMKET Bbl3BaTb 3aTPyAHEHWs npu
BblOOpEe KOMMaHMM 419 MHBECTMPOBAHMA CBOMX aKTUBOB.
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Il. PUCK, CBA3aHHbIN C OLEHKOW MHBECTULIMOHHOIO NPOEKTa KOMNAaHUU

OaHoit u3 ueneit BbIxoga Ha GOHAOBON PbIHOK 3IMUTEHTOB LleHHbIXx Oymar MoKeT ObiTb npuBAEYEHUE
OOMNOJIHUTENbHBIX CPeaCcTB NOJ KaKoM-MB0 MHBECTULMOHHBIM MPOEKT, peanusaums KOTOPOro, Mo MHEHUIO
MeHeaKepoB KomnaHum, byaeT cnocobcTBOBaTL POCTY ee KanuTannsaLmm.

OfHako, B cuay cneumduKM pasBUTUA HEKOTOPbIX CEKTOPOB 3KOHOMMWKWM, B KOTOPbIX OCYLLECTBAAIT CBOI
AeATeNIbHOCTb JaHHble KOMMaHUKM, MOXKET C/IOXUTLCA CUTyauusa, Npu KOTOPOW CNoXKHO 6yaeT chopmmpoBaTb
npo¢deccMoHaNbHYO OLLEHKY NpeasiaraeMoro KomnaHuen MHBECTULMOHHOIO NPOeKTa.

lll. PHaHCOBO-9KOHOMMUYECKUNE, NPABOBbIE, NOIUTUHECKUE PUCKU
Hebonbwme KomnaHum — amuTeHTbl LleHHbIx Bymar 60onee 3aBUCMMbI OT BHeWHUX GaKTOpPOB, B TOM 4Yucae OT

MaKpPO3KOHOMMYECKOW OBCTAHOBKM. [aHHble KOMMaHMM 061a4atoT CPaBHUTENbHO MEHbLWMMMK pPasMepamu
6M3HEeca M pecypcamu, W, Kak CNeAcTBME, MEHbLUEN YCTOMYMBOCTbIO B C/lydae W3MeHeHWAa ¢GUHAHCOBO-
3KOHOMWYECKOM UM NPABOBOM CUTYyaLMK B CTPAHE.

1V. PUCK MHHOBAUMWOHHOTO peLieHuns
3MUTEHTbI LleHHbIX Bymar moryT BXoAuTb B T.4. B MUHHOBALMOHHbIN CEKTOP S3KOHOMMUKU. ITO CBA3AHO C TEM, YTO

TakMe KOMMaHUW CTapaloTca OCBauBaTb M BHEAPATb HOBble METOAbl U TEXHOMOMMW BBedeHua BusHeca,
npu3BaHHble crnocobCcTBOBaTb €e POCTy M YBE/MYEHWMI0 KanuTanmsaumm. Tem He MeHee, He Bceraa
WHHOBALIMOHHbIE PELIEHUA MMEIOT KOHCEePBaTMBHbLIN ypoBeHb pucka. HepoctaTouyHasa 3pPeKTUBHOCTb TaKoro
pelleHns MOXET MPMBECTU K NOoTepe BPpeMeHU N MHBECTMPOBAHHbIX Ha BHEAPEHMe JaHHOMo pelleHusa CPeacTs,
YTO HEraTMBHbIM 0B6Pa30M OTPA3UTCA Ha PUHAHCOBOM NMOJIOKEHMM KOMMAHUN U CTOMMOCTU ee aKLUIA.

OcobeHHOCTbIO MHHOBAUMOHHbIX KOMNAHUIN ABAAETCA BbICOKaA AonA  HemaTepunasibHbIX aKTUBOB U
MHTeJ'II'IEKTyafIbHOﬁ COBCTBEHHOCTM B CTPYKTYpPE aKTMBOB KOMMAHWUWU, YTO YCNOXHAET aHa/M3 U NPOrHo3
noKasartenemn eé AeATE/IbHOCTMU.

V. PUCK HU3KOI4 JINKBUAHOCTU
Puck NNKBUAOHOCTU 3aK/1t04aeTCcA B USMeHEeHUU OLLeHKN UeHHbIX 6yN\ar B CTOPOHY YyMeHblUeHUA, BNAOTb A0 noTepu

JNIMKBUAHOCTM, B pe3y/bTaTe Yero CTaHOBUTCA HEBO3MOKHbIM PeasiM30BaTh LieHHble Bymaru B Hy>KHOe Bpemsa no
»enaemoin ueHe. B cuny Hebonblworo o6bema BbiNycka M HU3KOW NNKBUAHOCTU LieHHble Bymarn mMoryT umeTb
60/1bLION Cp34,. ITO 03HaYaeT, YTO AarKe NPaBU/IbHbIN MPOrHO3 OTHOCUTE/IbHO MEePCNEKTUB POCTa TaKUX aKTUBOB
[Aa/fieKo He Bceraa no3sosifAeT Noay4nTb NPMbbib B KOHKPETHbIN MOMEHT BPEMEHMU.

VI. PUCK 6aHKpPOTCTBA SIMUTEHTA

[aHHbIA PUCK 3aK/OYAETCA B BOSMOXXHOCTM HACTYMNEHUA HenaaTexXecnocobHOCTU KOMNaHWUK, YTO NpuBeaeT K
pe3KoMy NafAeHMUIO LEeHbl M MoTepe JIMKBUAHOCTU LEeHHbIX Bymar KOMMaHuM UM HEBO3MOXHOCTU MOracuTb
LeHHble bymaru (B ciyyae ¢ AONTOBbIMU LLeHHbIMK Bymaramm).

[aHHaa [eknapaumsa He MMeeT CBOel Lie/ibio OTKAa3 NOTEHLMAIbHbIX MHBECTOPOB OT OCYLLECTB/IEHNA OnepaLLmii C
LeHHbIMM B6ymaramu. [leKnapaums npusBaHa MOMOYb MHBECTOPY MOHATb M OUEHUTb PUCKWU, CBA3AHHble C
WHBECTUPOBAHMEM B Takue LieHHble bymaru, cnocobcTBys TeM CaMbiM, NPUHATUIO B3BELLEHHbIX MHBECTULLMOHHbIX
peLLeHun.

YunTbiBaA BblLEU3NIOKEHHOE, pekomeHayem BHUMATE/IbHO PaCCMOTPETb BOMPOC O TOM, ABMAKOTCA /I PUCKN,
BO3HWKaOWMe npu nposeaeHnun onepau,mﬁ ¢ LleHHbiMmK 6ymaraMM, npuemnembiMmn anAa MHBeCTopa C y4eTom ero
MHBECTULLMOHHDbIX LI,GI'IGVI n d)MHaHCOBbIX BO3MOXHOCTEN.

PekomeHgauun no cobnwaeHuio MHPopmauMoHHOU 6esonacHoct KnueHTamu 000 «Kagepyc
Bpokep» B Lenax NPoTMBOAENCTBUA HE3aKOHHbIM GUHAHCOBbIM OnepaLuam

B cootBeTctBUM C TpeboBaHMAMK [onoxkeHuna BaHka Poccum ot 17.04.2019 Ne 684-N «0O6 ycTtaHOBAEHWUU
06s3aTeNbHbIX ANA HEKPeAUTHbIX GMHAHCOBbIX OpraHM3aumin TpeboBaHUi K obecrnedyeHnto 3awmTbl MHPopMmaLnm
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NPW OCYLLECTB/IEHUUN AeATeNbHOCTU B chepe PUHAHCOBLIX PbIHKOB B LENAX NPOTUBOLENCTBUA OCYLLECTB/IEHUIO
He3aKOHHbIX ¢pUHAHCOBbIX onepaumiiy OO0 «Kaaepyc Bpokep» [OBOAUT 40 Ballero CBeAeHUs OCHOBHbIE PUCKM
W pekoMeHZauuMmn no 3awmte MHGopmaLmm OT BO3LENCTBMA NPOrPAaMMHbIX KOAOB, NPUBOAALLMX K HapyLUEHUIO
WTAaTHOrO  GYHKUMOHMPOBAHUA  CPeaCTB  BbIMMCAWUTENIbHOM  TEXHUKM  (BPEAOHOCHbIM  Koa), B  Lensax
NPOTUBOLENCTBMA HE3AKOHHBbIM GMHAHCOBbLIM ONEPALUAM.

Obpawaem Balle BHUMaHME, YTO MpPU  MNOJO3PEHUMM B  KOMMAPOMETALMM  KAKOYEM  3NEeKTPOHHOM
nognucn/wmndpoBaHNA MAN HECAHKLMOHNPOBAHHOM ABUMEHUWN LEHHbIX Bymar, JeHeKHbIX CPeacTB UAN UHbIX
$MHaAHCOBbLIX aKTMBOB HEOHXOAMMO He3ameaAnTeNbHO obpawatbca B OO0 «Kagepyc bpokep».

. OCHOBHbIE TEPMMUHDbI
MHUMAEeHTbI VIHCI)OpMaLI,MOHHOﬁ 6e30MacHOCTM — HexenaTenbHble WAU HEOXWNAaHHbIE cobbITus 3alWnTbl

MHbOPMaLMM, KOTOPbIE MOFYT NMPUBECTU K PUCKY HAPYLLIEHUA BbIMOJHEHWNA BU3HEC-NPOLLECCOB, TEXHONOTMYECKNX
npoueccos OO0 «Kagepyc Bpokep» u (MAK) HapywUTb KOHPUAEHLMANBHOCTb, LLENOCTHOCTb U AOCTYNHOCTb
MHPOpPMaLUUM, B TOM YMC/IE, HO HE OFPAHNYMNBAACH:

"  HECaHKUMOHWMPOBaHHbLIN AO0CTYyn K Baweh uWHPopmauum Auuamu, He o00nagalOWMMKU  NPaABOM
OCYLLECTB/IEHNA 3HAYMMbIX (KPUTUYHBIX) onepaunit (B Tom ymcine GUHAHCOBbBIX);

=  noTepu (XMWEHWs) HOCUTENEeN K4yel ISNEeKTPOHHOM noAnucu, C WUCMNONb30BaHMEM KOTOPbIX,
OCYLLECTBAAIOTCA KPUTUUYHBbIE (GMHAHCOBbIE) onepauuu;

=  BO34eliCTBMA BPEeAOHOCHOrO KoJa Ha YCTPOMCTBA, C KOTOPbIX COBEpPLIAOTCA KPUTUYHbIE (PUHAHCOBbLIE)
onepauuu;

=  COBEpLIEHUs B OTHOLWEHWUW BaC WMHbIX MPOTUBOMPABHbLIX AEWCTBMIA, CBA3AHHbIX C MHOOPMALVOHHOM
6e3onacHOCTbIO.

O6beKT nHbopmaTU3aunmM GUHAHCOBOM OpraHM3aLmMmM - COBOKYMHOCTb O6bEKTOB 1 PecypcoB AOCTyNa, CpeacTs u
cuctem 06paboTkM MHbOpPMaLMKM, UCNOb3yeMbix AN obecnedyeHuns MHGopmaTU3aLMmn GU3Hec-NpoLLeccos U (1am)
TexHonornyeckmnx npoueccos 000 «Kagepyc bpokep», UCNONb3yeMbIX ANA NpeaocTaBaeHna GUHAHCOBbIX YCAYT;

CobnoaeHne MHPOPMALMOHHOM 6E30MacHOCTU - COBOKYMHOCTb MEpP, MPUMEHEHME KOTOpPbIX Hanpas/ieHO Ha
HenocpeacTBeHHoe obecneyeHue 3alWMTbl WMHPOPMALMKM, MNPOLECCOB, PECYPCHOrO M OpPraHM3aLMOHHOro
obecneyeHuns, HeO6X0AMMOTO ANA NPUMEHEHUA YKa3aHHbIX Mep 3aLluTbl

Il. PucK dMHaAHCOBbIX NOTEPb M3-33 HECAHKLMOHUPOBAHHOIO A0CTYNa K 3aliuwaemoit MHgopmauum

[aHHbI PUCK 3aKNOYaeTCA B BO3MOMKHbIX (UHAHCOBLIX MNOTEPAX W3-33 MNOAYYEHUA TPETbUMWM IMLAMM
HECaHKLMOHMPOBAHHOIO AOCTyNa K 3awwmLLaemoi MHGOPMAaLMK C LLeNblo OCYLLECTBAEHMA GUHAHCOBbLIX OnepaLmit
NMuamm, He 061a4a0WMMM MPABOM UX OCYLLLECTBNEHMUSA, TaKME PUCKU MOTYT BbiTb 06YCN0BAEHbI BKIOYAA, HO He
OrpaHUUYMBaACh CeayOLMMU NPUMEPAMM:

a. Kparka napona n naeHtudmKaTopa A40CTyNa UAN UHbIX KOHOUAEHUMANBHBIX AAaHHbIX, HANpumep,
CVV\CVC Homepa KapTbl, K/lOYen 3/7EeKTPOHHOW noAanvcu/iumndpoBaHna NOCPeacTBOM TeXHUYECKUX
CpeAacTB U/vnun BpeAOHOCHOIO KOAa; U UCMO/Ib30BaHUE 3/10YMbILLIEHHNUKAMM YKa3aHHbIX AaHHbIX C APYTrvMX
YCTPOWCTB A8 HECAaHKLMOHMPOBAHHOTO A0CTYNa;

b. YcTaHOBKa Ha YCTpOVICTBO BPeAOHOCHOIo Koaa, KOTOprﬁ NO3BOJIUT 3/I0YMbIWWTEHHUKAM
OCyLW,ecCTBUTb KPUTUYHbIE ONepaLMn OT Ballero MMeHu;

C. Mcnonb3oBaHUA 3/10YMbILLIEHHUKOM YTEPAHHOTO UK YKpadeHHoro TenedoHa (SIM KapTsl) ans
nonyyeHna CMC Kopos, KoTopble moryT npumeHAaTbca OO0 «Kapepyc bBpokep» B KayecTse
AONO/IHUTENBHOM 3aLNUTbI A1 HECAHKLMOHUPOBAHHbIX GUHAHCOBbIX ONEPALLMIA, YTO NO3BOANUT UM 0BOMTH

3aWuTy;

d. Kpaska MAM HeCaHKUMOHMPOBAHHbLIA AOCTYN K YCTPOMCTBY, C KoToporo Bbl nosb3yertecb
ycnyramu/cepsncamm 000 «Kagepyc Bpokep» gna noayvyeHna AaHHbIX U/UAM HECAaHKLMOHMPOBAHHOMO
[0CTyNa K cepBmncam € 3TOro yCTPOICTBa;
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e. MonyyeHue napona n naeHtuduKatTopa gocryna u/vam koga ns CMC n/mnm Kogosoro cnosa u
NPOYNX KOHGUAEHUMANBHBIX AAHHbIX, B T.4. MACAOPTHbIX AAHHbIX, HOMEPOB CYETOB U T.A4,. NyTemM 0bMaHa
n/unn 3noynotpebieHua [oBepUEM, KOr4a 3/0YMbIWAEHHUK npeacTaBaserca coTpygHukom 00O
«Kapepyc Bbpokep» MAM TEXHUYECKMM CNeunansncTtom WUaM UCNONb3yeT UHYI nereHay u npocut Bac
COOBWNTL eMy 3TU CEKPETHble AaHHble; UAW HanpasasfeT noagesibHble COOOLWEHUA MO 3N1EeKTPOHHOM
noyte MAM NUCbMO MO OBbIYHOM Mo4YTe € MNPOCLOOM NpeaocTaBUTb MHOOPMALMIO WAM COBEPLUNTD
AEeNCTBUE, KOTOPOE MOMKET MPUBECTU K KOMNPOMETALMM YCTPOICTBA;

f. MepexBaT 3N1EKTPOHHbIX COOBLLEHNI N NONYYEHMA HECAHKLLMOHMPOBAHHOTO AOCTYNa K BbINMUCKAM,
oTyeTam W npoyert PpuHaHCOBOM MHPOpPMaUMKM, ecnn Bawa 3NeKTPOHHAA MoyTa MCNOAb3yeTcA ANA
MHPOpPMaumoHHoro obmeHa ¢ 000 «Kagepyc Bbpokep». Man B cnydyae nosydyeHua AocTyna K Ballei
3N1eKTPOHHOI NoYTe, oTNpaBKa coobuieHunii ot Bawero nmeHn B 000 «Kaaepyc bpokep».

lll. PekomeHgaUMKM No cobaoaeHno UHGOPMaLUOHHOW 6e30MacHOCTU ANA CHUXKEHUA PUCKA GUHAHCOBBIX

norepb
B Lensx CHUMKeHUA pucka peanmnsauum MHUMAEHToB MHGopMaunoHHol 6esonacHoctn OO0 «Kagepyc Bpokep»

pekomeHayeT cobaoaatb pag NPOodUAaKTUUECKUX MEPONPUATUIA, HamnpasieHHbIX Ha MOBbllEHWE YPOBHA
NMHPOopMaumMoHHOM 6e30NacHOCTM NPU UCMOb30BaHNN 06LEKTOB MHOOPMATU3ALLMMN.

PekomeHpauum no cobnogeHnto  UHPOPMALMOHHOM 6E30MacHOCTM He rapaHTUpyloT obecnedyeHue
KOHOUAEHUMANbHOCTU, LENOCTHOCTM U AOCTYNHOCTM UHPOPMALMKU, HO MO3BOMAIOT CHU3UTb  PUCKK
MHPOPMaLMOHHON 6e30NacHOCTU U MMUHUMMM3NPOBATb BO3MOMKHble HeraTUBHble MOCAEACTBMA B C/y4ae MX
peanusauuu.

B cBA3K ¢ Tem, YTo TpeboBaHMA MHPOPMALMOHHOK 6€30NaCHOCTM TaK:Ke MOryT BbiTb OTPAXKEHbI B AOrOBOpaX,
pernameHTax, npasuaax U nHbIx gokymeHtax OO0 «Kagepyc Bpokep», pernameHTUpPYoLWmMX NpeaocTaBaeHme
yCAyr, HacTosAlMe PekomeHaaLmMmM AEACTBYET B YacTU, HE MPOTUBOPEYALLLEN NOMOXKEHUAM MHbIX OKYMEHTOB.

000 «Kagepyc Bpokep» pekOoMeHAyeT BHMMATE/IbHO M3Yy4YUTb AOrOBOP, MPWUIOMNKEHWUS K LOTOBOPY U WHble
OOKYMEHTbI, CBA3aHHbIE C UCMOJIHEHMEM [0roBOPA Ha OKa3aHMe YCAYr, a TaKKe O3HAaKOMMUTLCA C pasgenamu
PekomeHaaLmit, NocBALLEHHbIMY MHGOPMALMOHHOW 6e30MacHOCTU/KOHONAEHLMANbHOCTH.

a. ObecneybTe 3aWUTY YCTPOWMCTBA, C KOTOPOro Bbl Moab3yeTech ycayramm 000 «Kaaepyc Bpokep», K Takmm
Mepam BKtOYasA, HO HE OrPaHMYMBAACH, MOTYT BbiTb OTHECEHbI:

=  Mcnonb3oBaHWe TO/bKO /IMLLEH3UOHHOIO MNporpammHoro obecneyeHms, NOMYyYEeHHOro U3 A0BEPEHHbIX
WCTOYHMKOB;

= 3anpeT Ha YCTaHOBKY NPOrpamm M3 HENPOBEPEHHbIX UCTOYHUKOB

= Hanuuume cpeacTBa 3aWMTbl, TaKUX KaK: aHTUBUPYC (C perynsapHo M CBOEBPEMEHHO OB6HOBAAEMbIMU
6a3amm), NepCcoHaNbHbIN MEMKCETEBOM IKpaH;

= HacTpoiika npaB 4OCTyna K YyCTPOMCTBY C Lie/ibio NpeaoTBpalleHNs HeCaHKLMOHNPOBAHHOIO AOCTYNa;

= XpaHeHue, NCNoJb30BaHME YCTPOMCTBA C LIe/1bio M36eXaTb PUCKOB Kpaxkn u/unam ytepu;

= (CBoeBpeMeHHble 0O6HOBAEHUS ONEPALMOHHOM CUCTEMbI, OCOBEHHO B YacTW O6HOBEHW 6Be30MacHOCTW.
NmeliTe B BUAY, YTO OBHOBAEHMNA CHUMKAIOT PUCKM 3apaKeHns BPpeAOHOCHbBIM KOAOM. 3/10YMbILLIIEHHUKM
4acTo UCMO/b3YHOT CTapble YA3BUMOCTH;

= AKTMBaALMA NAPOSbHOMN WA UHOM 3aLMTbl 414 A0CTYyNa K YCTPOMCTBY.

b. ObecneubTe KOHPUAEHLMANBHOCTD:
XpaHuTe B TallHe ayTeHTUOUKAUMOHHbIE/MAEHTUDUKALMOHHbIE AaHHblIe U KAKYEBYD WHPOpMaLMIo,
nonyyeHHble oT OO0 «Kagepyc bpokep»: naponu, CMC Kopgbl, KOAOBble C/I0Ba, K/AOYM INEKTPOHHOM
noanmcu/lndpoBaHna, a B CAydyae KOMMNPOMETALUW HEMEAJ/IEHHO MPUMUTE Mepbl A1A CMeHbl u/man
610KNPOBKY;
. Cobnoganite NPUHLMN Pa3yMHOro PackpbiTMA MHGOPMALUM O HOMEpPAX CYETOB, O BalUMX MACNOPTHbIX
AaHHbIX, 0 HOMepax KpeauTHbIX M AebetoBbix KapT, o CVC\CVV Koaax, B cayd4ae ecnu y Bac 3anpalunsatoT
YKa3saHHyto uHpopmaumio, B npmeaske K cepsucam OO0 «Kapepyc bpokep» nNo BO3MOMHOCTM OLEHUTE
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CUTYaLMIO M YTOYHUTE MNOJIHOMOYUMA M NPOLLeAYPY Yepes He3aBUCUMbIN KaHan, Hanpumep, yepes opuLmManbHbIi
TenedpoH OO0 «Kaaepyc bpokep», ony6AnMKOBaHHbIN Ha caitTe.

c. MposBAsTe OCTOPOKHOCTb U NPEeAYCMOTPUTENbHOCTD:

ByabTe OCTOPOKHbI MNPU NOJIYYEHUN IIEKTPOHHbBIX MUCEM CO CCbIJIKAMM U BIONKEHUAMM, OHU MOTYT NPUBECTHU
K 3apa’keHMio Ballero YCTPOMCTBA BPEAOHOCHbIM KOAOM. BpegoHOCHbIM Kog, mnonaB K Bam 4epes
3/IEKTPOHHYIO MOYTY MAM WHTEPHET-CCbUIKY Ha CaWT, MOMKET MNOAy4YUTb AOCTyn K /06bIM AaHHbIM U
MHPOPMALMOHHBIM CUCTEMAM Ha BaLLEM YCTPOMCTBE;

BHMMaTenbHO npoBepsAlTe agpecaTa, OT KOTOPOro MPULLIO 3/IEKTPOHHOE NUCbMO. Bxopasllee
3/IEKTPOHHOE MUCbMO MOXET ObITb OT 3/10yMbILLJEHHWKA, KOTOPbIA MackupyeTtca nog OO0 «Kagepyc
BpoKep» AN NHbIX LOBEPEHHbIX ANL,

ByAbTe OCTOPOXHbI NpU NpocMoTpe/paboTe C UHTEPHET-CaltTaMM, TaK KaK BPeAOHOCHbIM Ko MOXeT 6biTbh
3arpy»KeH c caiTa;

ByabTe OCTOPOXKHbI C $aiamM U3 HOBbIX MU He AOBEPEHHbIX UCTOYHMKOB (B T.4. apXMBbl C Naponem,
3awmndpoBaHHble daitbl/apxuBbl, T.K. TaKOro poaa dakinbl He MoryT 6biTb NPOBEPEHbI aHTUBMUPYCHbIM MO
B aBTOMATMUYECKOM PEXKUME);

He 3axoaute B CUCTEMbl YAaNeHHOrO AOCTyna C He [AO0BEPEHHbIX YCTPOMCTB, KOTOpble Bbl He
KOHTpo/npyeTe. Ha TaKux yCTponcTBax MOXKeT ObiTb BPeAoHOCHbIM Ko4, cobupatowmii naponn u
naeHTUdMKaTopbl JOCTYNa UK CNOCOBHbIM NOAMEHUTL ONepauuto;

Cnegute 3a uHdopmaumen B npecce n Ha cante OO0 «Kagepyc BpoKep» 0 nocneaHUX KpUTUYHbIX
YA3BMMOCTAX U O BPEAOHOCHOM KOAE;

OcyuwecTtensiTte 380HOK B 000 «Kaaepyc Bpokep» ToNibKO No Homepy TenedoHa, yKasaHHOMY B IoroBope
Mnn Ha odpumumanbHom cante OO0 «Kagepyc bpokep». Ecam ot amuya OO0 «Kapepyc Bpokep» Bam
MOCTYNuA 3BOHOK C Npocbboi Ha3BaTb Balle KOAOBOE C/I0BO, U Yy Bac ecTb COMHeHMsA, 4To 3BOHOK oT 000
«Kapgepyc Bpokep», BaM HEOHX0AMMO CaMOCTOATE/IbHO NePE3BOHUTb NO HOMepy TesiedpoHa, yKazaHHOMY
B AloroBope nan Ha opuumanbHom caite OO0 «Kagepyc Bpokep»;

Ecnv Bbl Nepegaete Balw TenedoH U/MAN YCTPOMCTBO APYrMM MOAb30BaTENAM, OHWM MOTYT YCTAaHOBUTb Ha
Hero BpeOHOCHbIN KO, a B C/ly4ae KPaXku UM yTePU 3/10YMbILLIEHHUKN MOTYT BOCMOJ/1Ib30BaTbCA UM A4
poctyna K cuctemam 000 «Kapepyc bpokep», KOTOpPbIMKU NOJIb30BaNUCh Bbl. B cBA3M € 3TUM npu yTepe,
Kpaxe TenedoHa (SIM KapTbl), ucnonbsyemoro gnsa nonaydyeHua CMC KogoB waM AocTyna K UHbIM
nHbopmaumoHHbIM cuctemam 000 «Kapepyc Bpokep»: 1) HesameganTenbHo nponHpopmmnposatb OO0
«Kapepyc bpokep» yepes Homep TenedPoHa yKaszaHHbIN Ha oduumnanbHom canTe OO0 «Kagepyc bpokep»,
2) uenecoobpasHo MO BO3MOXHOCTM OMEPATUBHO C YYETOM TMPOYMX PUCKOB W OCOBEHHOoCTel
NCNo/ib30BaHMA BaLwero TenedoHa 3ab610KMpPoBaThb M NepeBbiNycTUTb SIM KapTy, a TaKKe CMEHUTb Napon
nHbopmaumoHHble cuctembl OO0 «Kapepyc bpokepy;

MpY NOAO3PEHUN HA HECAHKUMOHMPOBAHHbIA AOCTYN U/UAM KOMNPOMETALLMIO YCTPOIMCTBA HEOHX0ANMO
CMEHWTb NapoJib, BOCMO/1b30BaBLIMUCL APYTMM A0BEPEHHbIM YCTPOMCTBOM M/UAn 3ab610KMpOBaTh A0CTYN,
obpatuewmcb B 000 «Kagepyc Epokep», B OTHOLIEHUW KAOYEBON MHDOPMALLMK, €CIU 3TO YMECTHO A8
Balei ycnyrm — OTO3BaTb CKOMMPOMETMPOBAHHbLIA KAKOY 3/7EKTPOHHOW nognucu/wudposBaHus, B
COOTBETCTBMM C NPaBUAaMMU, OTPAXKEHHbIMU B AOrOBOPE, NPUIOKEHUAX K OrOBOPY U UHbIX AOKYMEHTaX,
CBA3aHHbIX C UICMOJIHEHMEM A0rOBOPA;

MoMHUTE, YTO HaNNYMe «3TaIOHHON» Pe3epPBHOMN KONUU MOXKET 061erdnTb U YCKOPUTL BOCCTAHOBAEHME
BaLLEro yCTPOICTBa;

JNlyqwe Bcero ucnonb3oBaTb ANA (GUHAHCOBbLIX OMEpPaLUit OTAENbHOE, MAKCMMANbHO 3allMLLEeHHOoEe
YCTPOWCTBO, AOCTYN K KOTOPOMY €CTb TO/IbKO Y Bac;

KoHTponupyiTte coit TenedoH, ncnonbsyemolii gna nonyvyeHna CMC kogos. B cnyyae Bbixoga u3s cTpos
SIM KapTbl, HesameaauTenbHo obpalwanTecb K COTOBOMY ONEpaTopy A/A YTOYHEHUSA MPUYUH U
BOCCTAHOB/IEHUA CBA3MW.

d. Mpu paboTe ¢ KAOYAMU SNEKTPOHHOMN NOANNCU HEOHXOAMMO:
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= lcnonb3oBaTb ANA XPaHEHUA KKOYeN 3SNEeKTPOHHOM MOoAMNUCU BHELIHME HOCUTENIU, HACTOATENbHO
pekoMeHAyeTcs WCNOJIb30BaTb CheuMasibHble 3alUMLLEHHbIE HOCUTENU K/YeBOM WHbopMaLmn
(kntoueBble HocuTeNN), Hanpumep: e-token, cmapT-KapTa v T.0.;

= KpaliHe BHMMATe/NbHO OTHOCUTbCA K K/AHOYEBOMY HOCUTE/NI0, He OCTaBAATb ero 6es npucmoTtpa n He
nepeanasatb TPeTbUM iNUAM, U3BJIEKaTb HOCUTENTN U3 KOMMNbIOTEPA, €C/IN OHU (K}'IIO‘-IeBbIe HOCVITe.HVI) He
ncnonb3ytoTea gnsa paboTobl;

= Mcnonb3oBaTb C/MOMKHbIE NAPOAWU ANA BXOAAa Ha YCTPOWCTBO WM ANA AOCTYMa K KAOYaM 3/1EKTPOHHOM
I'IOLI,I'IVICVI/K}'IIO‘-IEBbIM HOCUTENAM, He XPaHUTb NapOo/2In B OTKPbITOM BUAE Ha KOMI'IblOTEpE/MO6VU1bHOM
yCTpoWncTBe.

e. Mpu paboTe Ha KoMmnbloTepe HEOHBXOANMO:

Mcnonb3oBaTb NMLEH3MOHHOE NporpaMmmHoe obecneyeHne (onepaumoHHbIe CUCTEMBI, OPUCHbIE MAKETbI U
T.4.);

= CBOEBPEMEHHO YCTaHaB/AMBaTb aKTyasbHble O06HOB/MEeHUA 6e30nacHOCTU (onepaumoHHbIE CUCTEMDI,
odUCHbIe NakeTbl U T.4,);

=  Mcnonb3oBaTb aHTUBUPYCHOE NporpammHoe obecrneyeHune, peryispHo 06HOBAATb aHTUBMPYCHble 6a3bl;

* Mcnonb3oBaTb CMeuManM3npoBaHHble NPOrpamMmbl  AAa  3aWwuTbl MHGOPMAUMKM  (NepcoHasnbHble
MeKceTeBble 3KpaHbl U CPeACTBa 3almTbl OT HECAHKLMOHMPOBAHHOMO A0CTYyna), CPeAcTBa KOHTPO/SA
KOHUIypaunm ycTpoicTs;

*  Mcnonb3oBaTb COXKHbIE MAPOYN;

=  OrpaHuunTb AOCTYN K KOMMbIOTEPY, MWCKAOUYNTL (OTPaHWYMTL) BO3MOMKHOCTb AMCTAHLMOHHOMO
NOAK/IIOYEHMNA K KOMMNbIOTEPY TPETbUM ULLAM.

f. Mpn 0bmeHe MHPOpMaLMeit yepes ceTb MHTepHET Heo6X0AMMO:

He oTKpbIBaTb MMCbMA WM BJIOKEHUA K HUM, MOJIyYEHHbIE OT HEU3BECTHbIX OTMNPAaBUTE/IEN MO INEKTPOHHOMN
noyTe, He NePexoAuTb MO COAEPMKALMMCA B TAKMUX MUCbMaXx CCbI/IKaM;

= He BBOAUTb MEPCOHANbHYIO MHPOPMALMIO HA MOAO3PUTE/bHbLIX CalTax U APYrUX HEU3BECTHbIX Bam
pecypcax;

= OrpaHWYUTb NOCELLEHUA CAUTOB COMHUTEIbHOMO COAEPKAHUS;

= He coxpaHATb NapoM B NaMATM MHTEPHET-Bpay3epa, eciM K KOMNbOTePY ecTb AOCTYN TPEeTbMX NUL;

" He HaxmnmaTtb Ha 6aHHepr 1 BCN/ibiBalOWMe OKHa, BO3HUKaoLWnMe BO BpemMAa pa6OTbI c ceTbto NHTepHeT;

= He oTKpbIBaTb $aiibl, NOAYyYEHHbIE (CKaYaHHbIe) U3 HEM3BECTHbIX MCTOUYHMKOB.

NHpopmmnpyem nonydyaTtenein GUHaAHCOBLIX YCAYr O TOM, YTO:

1.

OO0 «Kapgepyc bpokep» He npegocTtaBnfaer WHAUBUAYya/IbHble WHBECTULMOHHbIE pPeKoMeHAauun c
MCNo/Ib30BaHMEM NPOrpamMmm aBTOC/e40BaHUSA.

Ecnn porosopom o 6pokepckom obcayKMBaHUM NpenycMoTpeHo ucnonb3osaHme OO0 «Kapepyc bpokep» B
CBOMX MHTepecax AeHeXHbIXx CPeacTB nosyyatena ¢GUHAHCOBBIX YCAYF, HAaXOAALWMXCA Ha crneuManbHOM
6poKepCcKoMm cyeTe (cneunanbHbix BPOKePCKUX cyeTax), ocoboe BHUMaHME caeayeT TakKe 06paTUTb Ha NPaBo
000 «Kagepyc Bpokep» ucnonb3oBaTb Bawwu cpeactsa. Ecam pgorosop o 6Gpokepckom obcnykmBaHum
paspewaetr OO0 «Kapepyc bpokep» ucnonbsosatb Bawu cpeacrsa, OO0 «Kapepyc bpokep» Bnpase
334YUCNATb MX HA BAHKOBCKMIA CYeT, NpeAHa3HaYeHHbIM A/1A XPaHEeHUA CBOMX COBCTBEHHbIX AEHEXHbIX CPeaCTB.
B aTOM csiyyae Bbl MpuMHMMaeTe Ha ceba puck 6aHKpoTcTBa BpoKepa. TakoW PUCK B HacTosLLEEe BPeMs He
CTpaxyeTcA. BHMMaTeNbHO 03HAKOMbTECb C MPOEKTOM A0rosopa Ha oduumanbHom cainte OO0 «Kapepyc
Bpokep» ana Toro, YTo6bl OLEHUTL, KaKMe NPABOMOYMA NO UCNO/Ib30BAHMIO BalLero MmyLlecTsa byaeTt umeTb
000 «Kagepyc bpokep», KaKOBbI MPaBWJIa €ro XpaHeHK s, a TakKe BO3BpaTa.

[eHexHble cpeacTtsa, 3auncnaemble 000 «Kaaepyc Bpokep» Ha cneuunanbHbi BpoKepcKuii cueT (cyeTa), He
nognexaT CTpaxoBaHWUIO B cOOTBeTCTBUU ¢ DeaepasibHbiM 3aKOHOM OT 23 aekabps 2003 roga N 177-93 "O
CTpaxoBaHMM BKNAL0OB PpU3nYeCcKmx nunu, B 6aHkax Poccunitckoit Pegepaumn”.
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Monyyatenb QGUHAHCOBBLIX YCAYr MMeeT MpaBo MO ero 3anpocy NOAYYUTb Ccaeaytolwme AOKYMEHTbl M
nHbopmaumio:

- KOMUIO INUEH3NN Ha OocyLlecTB/ieHne I'IpOd)eCCVIOHa}'IbHOVI AeATEeNIbHOCTU HA PbIHKE LUEeHHbIX 6YMaF;

=  KOMNWIO AOKYMEHTa O rOCYAapCTBEHHOM perMcTpaumm npodeccMoHanbHOro y4acTHMKa B KadecTse
OPUAMNYECKOro INL3;

= cBefeHua 06 opraHe, BblAaBLIEM JINLLEH3MIO Ha OCyLLECcTBAeHNe NpodecCMoHaNbHOM AeATEeNbHOCTU Ha
pbIHKe UEeHHbIX Bymar (ero HaMmeHoBaHWe, aapec U TenedpoHbl);

= cBeAeHuMA 06 yCTaBHOM KanuTase, 0 pasmepe cobCTBEHHbIX cpeacTB NpodeccnoHabHOMo y4acTHUKA U
ero pesepsHom doHae.

000 «Kagepyc bpokep» npu NpuobpeTeHnn y Hero LLeHHbIX Bymar KAneHTom, 6o Npu npuobpeTeHnn um
LEeHHbIX Bymar No NOpy4YeHUIo KAneHTa, TOMUMO MHPOPMaLMK, COCTaB KOTOPOK onpeaeneH desepanbHbiMU
3aKOHaMW M WHbIMW HOPMATUBHBIMM MPABOBbIMW aKTamMu P® no TpeboBaHWIO KAMEHTa NpenocTaBaset
cneayoulyto MHbopmaLmio:

= CBEAEHWA O pernctpauuu BbiNyCKa 3TUX LEHHbIX Bymar, B TOM YMciae perncTpauMoHHbIM HOMep 3TOro
BbINYCKa;

= CBeAeHMA, coaeprKallMecs B PELLEHNM O BbIMYCKe 3TUX LLEHHbIX Bymar U NPOCMeKTe 3TUX LeHHbIX bymar;

"  CBEAEHMA O LEHax 3TUX LEHHbIX Bymar Ha OpraHM30BaHHbIX TOprax B TEYEHME LWeCcTU Heaesb,
npeawecTBoBaBLWLMX AaTe NpeabABleHUA MHBECTOPOM TpeboBaHWMA O NpeaocTaBaeHUn MHOPMaLMM,
€C/I1 3TU UeHHble Bymarn BKAOYEHbI B KOTUPOBAbHbIM CIMCOK BUpPKK, AMbo ceeaeHna o6 oTCyTCTBUM
3TUX LEHHbIX Bymar B KOTUPOBa/IbHbIX CIUCKAX OUPK;

= CBeAEeHMSA O LeHax, No KOTOPbIM 3T LLeHHble Bymaru nokynanmcb u npogasannce 000 «Kagepyc bpokep»
B TeYeHMe LWeCTM Heaenb, MNPeAWecTBOBABLWIMX JaTe MNpeabaABAEHUA MHBECTOpOM TpeboBaHMA O
npegocrasneHnn nHdopmaumm, N(Mbo cBefeHNA O TOM, YTO TaKMe ONepaummn He NPOBOANNCS;

- cBegeHnAa O  KpeauTHbIX peﬁTMHFaX, NMPUCBOEHHbLIX KpeaUTHbIM peVITMHFOBbIM areHTCTBomM UAU
WHOCTPaHHbIM KPeaUTHbIM PEATUHIOBbIM areHTCTBOM, OCYLLECTBAAIOWMM B COOTBETCTBMM CO CBOUM
JIMYHBIM 3aKOHOM PENTUHIOBYIO AEATENbHOCTb, 3STUM LLEHHbIM ByMaram, SMUTEHTY 3TUX LieHHbIX Bymar (B
CNy4ae NPUCBOEHMUA KPEAUTHOTO PEUTUHTA ITUM LeHHbIX ByMaramm, KPeAUTHOTO PEUTUHIA SMUTEHTY 3TUX
LLeHHbIX Bymar), a Tak:Ke cBegeHusA 06 UX NOATBEPKAEHUW, MEPECMOTPE UN OT3bIBE.

000 «Kagepyc bpokep» Npun OTYYKAEHUM LLEHHbIX ByMmar KAMEHTOM, MOMUMO MHPOPMALMKM, COCTaB KOTOPOI
onpeaeneH ¢esepanbHbIMM 3aKOHAMMU M UHBIMW HOPMATMBHbBIMM MPABOBLIMKU akTamu PD, no TpeboBaHMto
K/MEHTa NpeAoCcTaBaseT CieayoLLyo MHGOPMaLUIO:

" O UeHaX 3TUX UEHHbIX 6yN\ar Ha OpPraHN30BaHHbIX TOPrax B Te4eHUe WEeCTN HeaeNnb, npeaecrsoBaBlnX
AaTte npeavABaeHNA KIMEHTOM TPE6OBaHVIﬂ O npeaocCrasieHnn MHd)OpMaLI,MM, €C/1n1 3TN UEeHHbIe 6YMaI'VI
BK/1IOYEHbl B KOTUPOBAJ/IbHble CMUCKMU, nmbo cBeleHNA O TOM, YTO TaKMe onepaunmn He NpoBoOANINCH.

000 «Kapgepyc bpoKkep» Bnpase NoTpeboBaTb OT KAWEHTA 33 NPEAOCTABNEHHYIO eMy B MMCbMeHHON dopme
MHPOPMaUMIO, yKa3aHHYI0 B NYHKTaxX 5 1M 6 HacTosALLero pasaena, NaaTy B pasMmepe, He NpeBbIWatoWwem 3atTpaTt
Ha eé KonupoBaHue.

KNAMeHT MmeeT NpaBo MO ero 3anpocy MOAy4YnTb MHOOPMALMIO O BMAAX M CYMMax nnatexkei (nopagke
onpegeneHna CyMm MnaTexken), KoTopble KAWEHT [o/KeH byaeT ynnatuTb 3a NpefocTaBieHve emy
¢$bUMHaHCOBOW ycayru, BKAOYaA MHGOPMALLMIO O pa3mepe Bo3HArpaxaeHus (nopsake onpeaeneHus pasmepa
BO3HarparkaeHua) 6pokepa 1 nopagke ero ynaatel — AaHHaa uHbopmauma cogeputca B Tapudax 000
«Kagepyc Bpokep» (BosHarparkaeHue n pacxoapl 000 «Kagepyc Bpokep», nognexalime ynaate KAMeHTom).

000 «Kagepyc bpokep» npepoctaBnseT nosyyatento GpUHAHCOBBLIX YCAYr MO €ero 3anpocy CcaeaytoLlyto
MHPOPMaLMIO O NPON3BOAHBIX PUHAHCOBBIX MHCTPYMEHTAX:

= CAenku c NpousBoAHbIMU GUHAHCOBLIMU MHCTPYMEHTAMM (CPOUHbIE CAENKM) COBEPLUAOTCS Ha TOprax Ha
cpoyHoM pbiHKe NMAO MockoBcKkaa bupka (ganee — «CpoyHbIit PbIHOK®). 3aKalo4eHUe U UCMONHEHUe
CPOYHbIX CAE/IOK OCYLLLECTBASETCA B NopAaKe, yctaHoBneHHom MNAO MockoBckana Buprka u HKO HKL, (AO).
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10.

Cneundurkauum gorosopos NMNAO MocKoBckaa bupka pasmeLlatoTcs Ha caite 6UpxKK B pasaene CpoyHble
KOHTPaKTbl GOHA0BOr0 PbIHKa MO ccbinke https://www.moex.com/a2100

000 «Kapepyc bpokep» yctaHaBamaeT KoaddpuumeHT goctatoyHocTu [apaHTMMHOro obecneyeHus
pasHbiM 100%. OTO 03HAYaeT, YTO OCTATOK CPEACTB, 3ape3epPBUPOBAHHLIX A1A cae/IoK HA CpOYHOM pbIHKe,
Ha KaXgbli MOMEHT BPEMEHW A0/KEH COCTABNATb He meHee 100% OT paccYMTaHHOIO B COOTBETCTBMM C
npaBuAamm KAMpUHra Heobxogumoro pasmepa [apaHTUIMHOrO obecnevyeHma No o06A3aTeNbCTBAM,
BO3HUMKLUMM BCAeACTBME OTKPbITUA no3uuuii Ha CpodyHOM pbiHKe 3a cuyeT KameHTa. OO0 «Kagepyc
bpokep» BnpaBe MO COOBCTBEHHOMY YCMOTPEHUIO WM3MEHUTb MWHUMANbHO AOMNYCTUMbIA YPOBEHb
KoadpopuumeHTta goctatoyHocTn MNapaHTUitHOro obecnedeHus.

NCTOYHMKOM nonyyeHua cBedeHuid o KonebaHun LeHbl (3HavyeHuM) 6a3MCHOro akTMBa 3a nocieaHue
WecTb MecAueB, NPeALecTBYOWNX AaTe 3aKNOYeHUs [OroBopa, sBAAOWEroca MpPOM3BOAHbLIM
$OUHAHCOBbLIM MHCTPYMEHTOM, ABAseTcA obuumnanbHas nHpopmauma MoCKOBCKOM Bupxu.

KnueHT BnpaBe B CBA3U C NPUOBPETEHNEM NN OTUYKAEHUEM LeHHbIX bymar notpebosatb y 000

«Kapepyc Bpokep» npeaocTaButb MHGOPMaLLMIO B COOTBETCTBMM C dpesepasbHbIMM 3aKOHamMM PoccuiicKoi
deaepaumnn 1 HeceT PUCK NOCAEACTBUIA HENPeAbABEHNA TaKoro TpeboBaHuA.

O3HaKkoMmNeH:

19



