WH®OPMALIUSA O PUCKAX, CBA3AHHbLIX C COBEPLUEHMEM OMNEPALUIA HA PbIHKE LIEHHbIX BYMAT,

NPEOOCTABIIAEMASA OO0 «TBOWU EPOKEP» MOTEHUUANBHOMY KNUEHTY

B cooTtBeTcTBUM C NognyHKTOM 2 nyHkTa 2.4.1 baszoBoro ctaHgapTa, yTBepxaeHHoro baHkom Poccum (MpoTokon ot 30
anpensa 2025 roga Ne K®HI-14) OOO «Teonm bBbpokep» npemoctaBnsieT nofyvatento (UHAHCOBLIX YCIyr -
dmsmyeckomy nuuy, MMerLleMy HamepeHue 3akniouuTb ¢ bpokepom pgoroBop Ha 6pokepckoe obcnyxuBaHue,
JeKrapauuio O pucKax, CBSI3aHHbIX C COBEpLUEHMEM Onepauui Ha pbiHKe LeHHbIx Oymar. pocum KnunenTta o
3aKMYeHMs 40roBopa 03HaKOMUTBLCS C NOAPOOHBIM OMUCAHNEM PUCKOB.

47.

47.1.

47.2.

47.2.1.

Boeinucka 13 PernameHTa okasaHuns 6pokepcKmx ycnyr
Ha duHaHcoBbIX pbiHkax OO0 «Tsoun Bpokep»
(vacTb 9. [leknapaumm o puckax u YBeAoMNeHns)

OEKNAPALIUA O PUCKAX, CBA3AHHbIX C COBEPLUEHMEM OMEPALIMA HA PbIHKE LIEHHbIX
BYMAI

Llenb HacTosilwen [Oeknapauum O puckax, CBA3aHHbIX C COBEPLUEHMEM OMepauun Ha pbiHKE LeHHbIX Bymar
(nanee — [eknapaumss B pamkax pasgena 47 Hactoswero PernameHta) — npepoctaBuTb KnmeHTy
nHdopmaumio 06 OCHOBHBIX PUCKaX, CBSA3AHHLIX C COBEPLUEHVMEM oOnepauni Ha pblHKE UEeHHbIX Bymar.
O6palLaem BHMMaHMe Ha To, 4TO HacToswas [leknapaums He packpbiBaeT nHdopmaumto 060 BCex puckax Ha
PbIHKE LieHHbIX Oymar BcriecTBue pasHoo6pasus BO3HMKAOLWMX HAa HEM CUTyaLUuWiA.

B obwem cmbicne puck npeacrasnsieT coboM BO3MOXHOCTb BO3HWKHOBEHWSA YObITKOB NpW OCYLLECTBREHUN
dMHaHCOBLIX Onepaumin B CBSA3W C BO3MOXHbIM HEBNaronpuaTHLIM BANSHAEM pa3Horo poda dakTopos.
YuutbiBasg HuxensnoxeHHoe, bpokep pexkomeHayeT KnuveHTy BHUMaTENbHO PacCMOTPETb BOMPOC O TOM,
ABMNSOTCA N PUCKU, CBSA3aHHbIE C COBEPLUEHEM Onepaunii Ha pbiHKE LieHHbIX, NpueMnembiMu ansa KnveHTta c
Yy4eTOM ero MHBECTULMOHHbIX uenen n uHaHCOBbIX BO3MOXHocTen. [anHasa [eknapauns He umeeT CBOEn
uenblo 3actaBuTb KnmMeHTa oTka3aTbCsa OT OCYLLECTBNEHMS Onepauui Ha pbiHKe LeHHbIX Bymar, a npussaHa
noMoyb KnMeHTy OLeHUTb ero pUCKkn 1 OTBETCTBEHHO NOSOWTM K PELLEHMIO BONpOca O Bblbope NHBECTULMOHHOMN
cTpaTterun n ycnosun [lorosopa ¢ Bpokepom.

KnueHT gomxeH ybeautbcs, 4To HacToswas [eknapauust o puckax MOHATHA eMy, U nNpu HeobxoaMmMocCTh OH
MOXeT MOMy4nTb pasbscHeHus y bpokepa unu KoHCynbTaHTa, CneLnManuanpyoLerocs Ha COOTBETCTBYOLLNX
BOMNpOCax.

Hwxe npmBeaeHbl OCHOBHbIE PUCKM, C KOTOPbIMW BYAYT CBA3aHbl onepauny KnneHTa Ha pblHKe LieHHbIX Oymar.
CucTeMHbIN pUCK

OTOT puCK 3aTparMBaeT HECKONbKO (PUHAHCOBbLIX MHCTUTYTOB M MPOSIBASETCA B CHUXEHUUM MX CNOCOBGHOCTU
BbIMONHATE CBOW (DYHKUMK. B cuny 6onbluon cTeneHn B3aumoaencTBust 1 B3aMMO3aBUCMMOCTU (PMHaHCOBbIX
WHCTUTYTOB Mexay cobol oLeHka CUCTEMHOrO pucka CrioXHa, HO ero peanusaums MOXeT MOBMMATb Ha BCeX
YYaCTHUKOB (PMHAHCOBOIO PbIHKA.

PbIHOYHBLIN pUCK

OTOT puUCK nposBnseTcs B HebnaronpuaTHOM M3MEHeHUW ueH npuHagnexawmx KnueHty ¢uHaHCOBbIX
WHCTPYMEHTOB, B TOM uucrne u3-3a HebnaronpuATHOrO M3MEHEHUS PbIHOYHBLIX YCNOBUMWN AN 3MUTEHTA,
HebnaronpmMATHOrO M3MEHEHUS MONUTUYECKOM CuTyauuu, peskoW AeBarnbBauuu HauWOHanbHOW BamnkoThl,
Kpuamca pblHKa rOCY4apCTBEHHbIX [OMroBbix 0653aTtenscTB, OGaHKOBCKOrO W BarnOTHOrO  Kpusuca,
06CTOATENLCTB HENPeodOsIMMON CUMbl, [faBHbIM O0Pa3oM CTUXMMHOTO M BOEHHOIO XapakTepa, W Kak
crneicTBue, NPUBOAMNT K CHIDKEHMIO JOXOAHOCTM unu gaxe ybbiTkaMm. KnveHT gomkeH otaaeaTth cebe oTyeT B
TOM, YTO CTOMMOCTb MnpuHagnexawmux KrmeHTy @UHAHCOBLIX WMHCTPYMEHTOB MOXET Kak pacTu, TaKk u
CHWXaTbCS, U ee POCT B NPOLLSIOM He O3HayaeT ee pocTa B byayLiem.

Onsa Toro 4tobbl CHN3UTb PbIHOYHBIA pUCcK KnneHTy cnegyeT BHUMATeNlbHO OTHECTUCh K BbIOOPY hMHAHCOBbLIX
WHCTPYMEHTOB M WX AuBepcuduKaumm, TO eCTb K COCTaBy (PMHAHCOBBIX WHCTPYMEHTOB, KOTOpble KnueHT
HamepeH npuobpectn. Kpome Toro, KnueHT [OmKkeH BHMMATENbHO O3HAKOMUTCA C  YCMOBUSIMU
B3aumopgencTeuss KnneHta ¢ bpokepom anst Toro, 4tobbl OLEHWUTb pacxodbl, C KOTOPbIMKM OyayT CBs3aHbI
BNageHue n onepaumm ¢ (OUHAHCOBBIMW MHCTPYMEHTaMn 1 ybeauTbCs, B TOM, YTO OHM NpUEMIEMbl ANiS
KnuneHnTta n He nuwatoT KnneHta oxngaemoro KnneHtom goxoaa.

CnegyeT cneunanbHO 06paTUTb BHYUMaHWe Ha creayowme pblIHOYHbIE PUCKU:

BantoTHbIN puck

BantoTHbI pyck nposiBnsieTcs B HeGNaronpMaTHOM M3MEHEHUN Kypca pybnsi MO OTHOLLEHMIO K MHOCTPaHHOW
BanioTe, Npu KOTOPOM Balin goxoabl KnueHta oT onepauuii ¢ (OMHAHCOBBIMU MHCTPYMEHTaMu MOryT ObiTb
NoABEPrHyTbl  MHANAUMOHHOMY BO3OENCTBUIO (CHWDKEHWIO pearnbHOW MOKynaTenbHOM  CnocobHoCTH),
BCcneacTBme yero KnueHT MoxeT MoTepATb YacTb 40X04a, a Takke MOHEeCTW YObITKM, MO CPaBHEHMIO C
COOTBETCTBYIOLEN WMHOCTPAHHOW BanioTOW WNW  BbIPaXEHHLIMU B HEW (PUHAHCOBLIMW WMHCTPYMEHTaMW.
BanioTHbIN puCK Takke MOXET NposBAATLECS B HEONAronpMsaTHOM M3MEHEHMM Kypca MHOCTPaHHOW BantoThbl Mo
OTHOLLUEHMIO K pybrto, Bcrieacteme yero KnneHTt MoxeT notepsAaTb YacTb AOXOA4a, a Takke NoHeCcTu yobITkn OT
onepauuini ¢ (OUHAHCOBLIMU WHCTPYMEHTaMW, CBA3AHHLIMW C WMHOCTPaAHHOW BamntTOW, MO CPaBHEHUIO C
POCCUNCKMMU PUHAHCOBBLIMU MHCTPYMEHTaMU, Bblpa)KEHHbIMU B pybnsx.
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MpoLueHTHbIN pUCK

OTOT puUCK NposiBNSETCA B HeBGNaronpusaTHOM WM3MEHEHWUM MPOLEHTHOW CTaBKW, BIUSIOLEN Ha KypCOBYIO
CTOUMOCTb 06nmUraummn ¢ pMKCUPOBaHHBIM JOXOA0M, YTO NPUBOOUT K CHUXKEHUIO CTOMMOCTM Takux obnvraumi.
Puck 6aHKpoTCTBa aMUTEHTa akLUi

Puck ©aHKpoTCTBa akUMOHEpPHOro obLlecTBa NpPOSBASETCA B PE3KOM NafeHuM LeHbl akuuMi akuMOHEPHOro
obLecTBa, NPU3HAHHOIO HECOCTOATENbHBIM, UMW B NPEABUOEHUN TAKOW HECOCTOATENBHOCTH.

Puck nukBmgHocTuH

OTOT pUCK NPOSABMAAETCHA B CHUXXEHUN BO3MOXHOCTU peanu3oBatb (OMHAHCOBbBIE UHCTPYMEHTHI MO NpUemMiemon
LieHe 13-3a CHKEHWS Crpoca Ha HUX, TO eCTb B YObITKaX, CBA3aHHbLIX CO 3HAaYNTENbHbLIM CHUXKEHWEM CTOMMOCTU
(PUHAHCOBBIX MHCTPYMEHTOB, MO KOTOPOWN MX NpUAETCHA NPOAaTb NPU BO3HUKHOBEHMM TaKo HEOBXO0AUMOCTMW.
KpeouTHbIN puck

OTOT PUCK 3aKMYaeTCs B BO3SMOXHOCTW HEBBINOMHEHNSI OTOBOPHBIX U MHBbIX 06513aTenbCTB, NPUHATBIX Ha
cebs amuTeHTamMu LeHHbIX Bymar n gpyrmmm nuuamm B CBA3u ¢ onepauunamn KnvenTa.

K uncny KpeamTHbIX pUCKOB OTHOCATCH CreayoLwme pucku:

Puck pecdonta no o6nmraumMsamM 1 HbIM JONTOBbIM LleHHbIM Gymaram

OTOT pUCK 3aKnyaeTcs B BO3MOXHOW HEMNMAaTEXeCnoCOOHOCTN AMUTEHTA AOMroBbIX LIEHHbIX Gymar, 4To
npvBeaeT K HEBO3MOXHOCTW UITN CHUXKEHMIO BEPOSITHOCTM NOracuTb UX B CPOK M B MOJSTHOM 06beme.

Puck KoHTpareHTa

Pwuck koHTpareHTa — TpeTbEero nvua NposiBNAeTCs B pUCKe HEMCNONHeHMs oba3aTenscTs nepeq KnneHtom munu
Bpokepom co CTOpOHLI KOHTpareHToB. bpokep AomKeH NPUHMUMAaTbL Mepbl N0 MUHMMK3ALLMK PUCKA KOHTpareHTa,
OQHAKO He MOXEeT WCKMYUTbL ero nonHocTbio. OCoBEeHHO BLICOK PUCK KOHTpareHTa Mo onepauusm,
coBepLlaeMblM Ha BHEBUPXKEBOM pbiHKe, 6€3 y4acTust KMMPUHIOBbIX OpraHn3aumn, KoTopble B 3HaYNTENbLHON
Mepe NPUHMMAalOT Ha cebs pUCKM HEMCNOMNHEHNS 06A3aTeNnbCTB.

KnueHT pomkeH oToaBaTb cebe OTYET B TOM, YTO, XOTsl bpokep genctsyeTr B mHTepecax KnueHTta, pucku,
KoTopble Bpokep npuvHMMaeT B pesynbTate Takux OEWCTBUA, B TOM YUCIE PUCK HEUCMOSTHEHWS WUIu
HeHagexatlero NCnonHeHns 0bs3aTenbCTB TPeTbUX NuL neped bpokepom, HeceT KnueHT.

Puck HencnonHeHus obsizatenscTB Bpokepa nepen KnueHtom

Puck HeucnonHeHuss Bpokepom HekoTopbix 00si3atenbcTB nepen KnueHToM sBRsieTcAa BMAOM  purcKa
KOHTpareHTa.

3akoHogaTenbCTBO TPEDYET XpaHWUTb OEHEXHbIE cpefcTBa bpokepa n aeHexHble cpeacTsa ero KnneHToB Ha
pasHbIXx OaHKOBCKMX cyeTax, bnarogapsa 4Yemy OHWM 3alumuleHbl B cnydae OaHkpoTtctBa Bbpokepa. OpgHako
06bI4HO AeHexHble cpeacTBa KnueHTta xpaHAaTca Ha 6AHKOBCKOM cyeTe BMeCTe C AEHEeXHbIMW cpeacTBamm
Apyrmx KnveHToB 1 NoaToMy He 3alumiieHbl OT obpalleHmns B3biCkaHWa no gonram gpyrmx Knventos. [Ing Toro
YTOObI UCKMIOYUTL 3TOT pucCK, KnneHT moxeT TpeboBaTb OT Bbpokepa XxpaHUTb OEHeXHble CpeacTBa Ha
OTAENbHOM cYeTe, HO B 3TOM criyyae bpokep MoxeT ycTaHOBUTbL AONOMHUTENBHOE BO3HarpaxaeHue.

Ocoboe BHUMaHWe crnepyeT Tawke obpatutb Ha npaBo bpokepa mcnonb3oBaTtb cpeactBa KnueHta. Ecnu
poroBop Ha Gpokepckoe obcnyxuBaHue paspeliaet bpokepy mcnonbsoBaTb cpeactBa KnueHta, Bpokep
BMpaBe 3a4yncrnaTbh X Ha DAHKOBCKUIA CHET, NpefHa3HaYeHHbIA A8 XpaHEHUSA CBOMX COOCTBEHHbIX OEHEXHbIX
cpeacts. [pn 3TOM CyLeCcTBYET PUCK MOMHOW NN YaCcTUYHOM yTpaThl uMyLlecTBa KnueHTa, y4nTbiBaeMoro Kak
BMeCTe C UMyLLLeCTBOM Apyrnx KnueHToB, Tak 1 Npu oTAenbHOM y4veTe (C npegocTtaBneHvemMm bpokepy npasa
ucnonb3oBaHusa) nmyuiectsa Knnenta, npu 6aHkpoTcTBe Bpokepa, B CBS3U C TeM, YTO AEeHEXHbIE CPeACTBa U
ueHHble bymarv KnueHTta He noanexaT cTpaxoBaHWUio B COOTBETCTBUM ¢ PefepanbHbiM 3aKOHOM OT 23 fekabps
2003 roga Ne 177-93 «O cTpaxoBaHun Bknagos umamdeckmx nuy, B 6aHkax Poccunckon denepaumm».
KnueHT gomkeH BHMMaTENbHO O3HAKOMUTCH € [JOroBOpOM ANS TOro, YTOObl OLEHWUTb, KakMe MOMTHOMOYMS Mo
ucnonb3oBaHuio uMyLecTBa KnneHta 6ygeTt nmeTs bpokep, kakoBbl NpaBuia ero XxpaHeHus:, a Takke Bo3spara.
Bpokep sBngetca uneHom HAY®OP, k koTopon KnneHT MmoxeT obpatutbCs B Criyyae HapyLleHus ero npas u
WHTepecoB. [ocygapCTBeHHOE perynupoBaHMe W Haas3op B OTHOWEHWM [OeATeNbHOCTU  OMUTEHTOB,
npodeccuoHanbHbIX YY4aCTHUKOB PbiHKa LEHHbIX Bymar, opraHM3aTopoB TOpProBnv u Apyrmx (puHaHCOBbIX
opraHusauumn ocyuiectensietca LleHTpanbHbiM 6aHkoM Poccuiickon ®epepaumu, Kk Kotopomy KnuveHT Takke
MOXeT obpallatbCs B Criydae HapyLleHus ero npae 1 MHTepecoB. [MoMmuMo aToro, KnueHT Bnpaee obpaiyaTbes
3a 3aWwnTon B cyaebHble 1 NPaBOOXpaHUTESbHbLIE OpPraHsbl.

Pucku, cBfizaHHble ¢ OTCYTCTBUEM OTOenbHOro yyeta ummywectBa KnueHta, npegocrtaBrneHHoro B
KayectBe obecnevyeHusi, M o0O6sA3aTeNbCTB Yy4YaCTHUKA KIIMPUHra, BO3HUKLWIMX U3 [OroBOPOB,
3aKnYeHHbIX 3a cyeT KnueHTa.

Mpu ydyeTe umywectsa KnneHta BMecTe ¢ umyLLectsoM apyrux KnveHTos, npegocTtasmsBlumMx bpokepy npaso
NCMNOMb30BaHNsA CBOEr0 MMYLLIECTBA, CYLLECTBYET PUCK MCMONb30BaHUSA AEHEXHbIX CPeACTB M LeHHbIX Bymar
KnueHTa gna ncnonHeHus oba3atenscte Apyrux KNnneHToBs, B TOM Yncrnie nyTem Npoaaxu LeHHbIX bymar 6e3
nopyyeHus KnuenTta (gaxe B cnydae, ecnu cam KnuveHT He coBepllaeT M He MraHWpyeT coBepluaTb
MapXXMHarbHbIE U HEMOKPbITbIE CAENKN).

NMpaBoBou puck

OTOT pUCK CBA3aH C BO3MOXHbIMU U3MEHEHNSIMU 3aKOHOAAaTeNnbCTBa UMM HOPMAaTUBHbBIX akTOB, CTaHAApPTOB
caMoperynmpyemMbiX OpraHusauun, perynmpyloLlmnx pbIHOK LUEHHbIX Gymar, WnvM MHble OTpacnvM 3KOHOMWKM,
KOTOpble MOryT NPUBECTU K HeraTuBHbIM AN KnueHta nocneactasnsim.

K npaBoBOMY pUCKY TakKe OTHOCUTCS BO3MOXHOCTb U3MEHEHUS NpaBuil pacyeTa Harnora, HanorosbiX CTaBOK,
OTMEHbI HarNoroBblX BbIYETOB U ApYyrMe U3MEHEHUs1 HaroroBoro 3akoHo4aTeNnbCTBa, KOTOPbIE MOrYyT MPUBECTU
K HeraTtmBHbIM A5nia KnneHTta nocneacTBusim.
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OnepaunoHHbIN PUCK

OnepauunoHHbIA PUCK 3aKMNoYaeTCst B BO3MOXHOCTU NpuinHeHUst KnneHTy yObITKOB B pe3ynbTate HapyLleHus
BHYTpPeHHMX npouenyp bpokepa, owmnbok n HeoOPOCOBECTHLIX AENCTBUIA €ro COTPYAHMKOB, cboeB B paboTte
TexHudecknx cpeactB bpokepa, ero napTtHepoB, WHGPACTPYKTYPHbIX OpraHv3auui, B TOM 4ucne
OpraHM3aTopoB TOProBMM, KIMPUHIOBBLIX OpraHn3auun, a Takke Opyrnx opraHusaumi. OnepaumoHHbIA PUCK
MOXET WCKMYUTbL UMW 3aTPyOHUTb COBEpLUEHME onepauui, MPUBECTU K COBEPLUEHUIO HENPaBUSIbHbIX
onepauuin, 1 B pedynbTaTe NoBneYb BO3HMKHOBEHME YObITKOB.

KnueHT gomkeH BHUMaTENbHO 03HAaKOMUTBLCA ¢ [loroBOpOM Afis TOro, YTobbl OLEHUTL, KakMe N3 pUCKOB, B TOM
YMCre PUCKN Kakux TexHuYecknx cboes, HeceT bpokep, a kakne M3 puckoB HeceT KnneHT.

AOEKNAPALUA O PUCKAX, CBA3AHHbIX C COBEPLUEHUEM MAPXWHAJIbHbIX U
HEOBECIMNEYEHHbIX COAENTOK

Llenb HacToswen Oeknapauum o puMckax, CBSI3aHHbIX C COBEPLUEHNEM MapXWHambHbIX N HeobeCcneyYeHHbIX
caenok (manee — Jeknapauusa B pamkax pasgena 48 Hactoswero PermameHta) — npegoctaBute KnveHty
nHdopmaumio 06 OCHOBHBLIX PUCKax, C KOTOPbIMU CBA3aHbl MapXuHanbHble caenkn ( cOenku, UCMOoSTHEHne
KOTOPbIX OCYLLECTBIISIETCA C WCMOMb30BaHMEM 3aEMHbIX AEHEXHbIX CpeacTB U (UnM) UeHHbIX Oymar,
npepocTasneHHbix KnueHTy Bpokepom) n HeobecnedeHHble caenku (Caenkun, Ans UCNornHeHns 0ba3aTenscTs
Mo KOTOPbIM Ha MOMEHT UX 3aKknoyeHns nmyulectsa KnueHta, nepegaHHoro bpokepy, He4OCTaTOYHO C y4eTOM
WHBbIX paHee 3aKIYeHHbIX CAENOK.)

HdaHHble coenkv noaxoasT He BceM KrnmeHTam, MOCKOMbKY COMpPshKeHbl C AOMOMHUTENbHBIMU PUCKaMM.
HopmaTuBHbIE aKTbl OrpaHMYmMBatoT pUCKM KNeHTOB No MapXXuHanbHbIM Y HEMOKPbLITbIM CAefNkaM, B TOM Y1cne
perynupys MakCcMMaribHOe «nfie4yo» — COOTHoweHne obssaTenscTB KnveHTa no 3akmioyeHHbIM B €ero
MHTepecax caenkam un umyllectsa KnueHrta, npegHasHayeHHOro Ans CoBeplUeHUs cOernoK B COOTBETCTBUN C
OpOoKepPCKMM AOroOBOPOM. YuntbiBag HmxeunsnoxeHHoe, bpokep pekomeHayeT KnueHTy BHMMAaTErbHO
paccMOTpeTb BOMPOC O TOM, SABNSAKTCA NW PUCKWU, BO3HUKaKOLME MNPWU COBEPLUEHUN MapXMHamMbHbIX W
HeobecneyYeHHbIX COeNoK, npuemMneMbiMu ans KrnveHta ¢ y4eToM ero MHBECTULIMOHHBIX LIenen 1 (oUHaHCOoBbIX
BOo3MOXHocTen. [laHHasa [eknapauuss He wuMeeT cCBoel Uenblo 3acTaBuTb KnveHTa oTkasaTbCcs OT
OCYLLECTBMNEHUS Taknx onepauun, a npussaHa noMo4db KrnmMeHTy oueHUTb ero pucku U OTBETCTBEHHO NMOAONTH
K peLueHuto Bonpoca o Bbibope MHBECTULMOHHOW CTpaTerMm u ycnosui gorosopa ¢ bpokepom.

KnueHT gomxeH ybeautbcs, 4To HacToswas [eknapauus o puckax MOHATHA eMy, U nNpu HeobxoanmMocCTh OH
MOXeT MOMy4nTb pa3bscHeHus y bpokepa unu KoHCynbTaHTa, CneLnManuanpyoLLerocs Ha COOTBETCTBYOLLNX
BOMNpOCax.

Pucku pmHaHcoBoOro «nnevya»

Mpn coBeplleHMN MapXUHamnbHbIX W HeobecrneyYeHHbIX CAENoK BO3HWMKAET «3deKkT nnedva», KOTOPbIN
yBENUYMBAET Kak BO3MOXHbIN JOXOA, Tak U BO3MOXHbIE YObITKMN.

HopmaTuBHbIE akTbl OrpaHN4YMBalOT pUCKU KnrveHTa no mMapxuHanbHbIM U HeobecneyYeHHbIM caernkam, B TOM
yucne perynupyst «nrevyo» — COOTHOLLeHMe 00a3aTenbcTB KnveHTa no 3akmioveHHbIM B ero MHTepecax
MapXXMHanbHbIM 1 HeobecneveHHbIM caenkam u nmyulectsa KnueHta, npegoctaBneHHoro bpokepy, ogHako
Oaxe B paspelleHHbIX npegenax, KnueHT gormkeH yumTbiBaTb, YTO PUCK NOTEPb B Criydyae HeOnaronpusaTHOro
N3MeHeHns LueH Tem 6onblue, Yem BonbLue «Mnnevyo».

MmywectBo (4acTb uMylecTBa), npuHagnexawee KrveHTy, npyv COBEPLUEHUN MapXWHAmNbHbIX U
HeobecneyeHHbIX caenok byaeTt aBnsATbLCA obecneyeHneM No ykasaHHbIM CAEeNKam U pacrnopsxeHue nm, To
€CTb BO3MOXHOCTb coBeplleHuss KnvmeHToM caenok ¢ Hum, BygeT orpaHuyeHo. Pasmep obecneveHus
N3MEHSETCS B 3aBUCUMOCTU OT MU3MEHEHMUS PbIHOYHbIX LEeH Ha (OMHAHCOBblE WHCTPYMEHTbl, B OTHOLLUEHWUU
KOTOPbIX COBEpPLUEHbI MapXuHarnbHble U HeobecneyvyeHHble CcOenkv, M Ha WMYLLECTBO, SBMsOLIEECcH
obecneyeHveM, B pesynbrate KnveHT MoxeT ObiTb OrpaHu4yeH B BO3MOXHOCTU pacrnopsKaTbCs CBOWUM
MMYLLLECTBOM B GONbLUEN CTEMNEHUN, YEM B MOMEHT COBEPLLEHUS] TAKUX CAENOK.

Puck npuHyauTenbLHOro 3akpbITUA NO3ULUKU

KnupuHroBble opraHmsauum u Opokepbl OOMKHbl YNPaBMnsATb PUCKaMUM M B HEKOTOPbIX CIydasx MoryT
notpeboBaTb BHECTW AOMONHUTENbHbLIE OEHEXHbIE CpeacTBa YTOOLI NpMBeCTN obecrneyeHne B COOTBETCTBME
¢ TpeboBaHMAMN HOPMAaTUBHBIX aKTOB, JOrOBopa Ha Bpokepckoe 0BGCMyXMBaHWE UMW MPaBWIT KNUPUHIa, YTO
OOMKHO 6bITb CAENaHO B KOPOTKUIA CPOK, KOTOPbI MOXET ObiTb HegocTaTodeH Ana KnueHnta. HopmatumsHble
aKTbl, yCNoBUsA JoroBopa Ha Opokepckoe obCcryxMBaHue Mnu MpaBuna KNMpuHra no3sonsaT bpokepy wnu
KMMPUHroBOW opraHm3aumm 6e3 cornacus KnueHTta «npuHyanTenbHO 3aKkpbiTb MO3ULMIO», TO €CTb NpuobpecTu
LeHHble Bymaru 3a cyeT AeHexXHbIX cpeacTs KnveHTa unm npogats LeHHble 6ymaru KnveHta. 1o MoxeT ObiTb
CAEernaHo Mo CyLeCcTBYLWNM B 3TOT MOMEHT, B TOM YMCre HEBbIrOAHbIM AN KnveHTa ueHam u npuBecTun K
BO3HWKHOBEHWIO Y KnneHTa yObITKOB.

MpuHYyaUTENBLHOE 3aKPbITUE MNO3ULUM MOXET ObITb BbI3BaHO:

- N'3BMEHEHMEM 3Ha4YeHMUI CTaBOK pUCKa, pacCyYUTbIBAEMbIX KIMMPUHIOBOW OpraHusaumen n (Mnm) ncnorib3yembix
Bpokepom, B CBA3W C yBENUYEHNEM BONATUIBHOCTM LLEHHbIX Bymar;

- TpebOoBaHMAMW HOPMATMBHbLIX aKTOB WM BHeceHMem BpokepoM wnn KNMPUHIOBOW OpraHusauunen B
OOHOCTOPOHHEM MOpPSAKE W3MEHEHWW B CMNUCOK LeHHbIX Oymar, KoTopble MoryT 6biTb obecneyeHuem
UCnonHeHnsi oba3aTensCTB.

Bo Bcex aTux crnydasx NpuHyanTENbHOE 3aKpbITUE NO3ULMW MOXET NPUYMHNTL KNMeHTY 3HaunTenbHble YObITKN
HEeCMOTPS Ha TO, YTO MOCHE 3aKpbITUS MO3NLUM N3MEHEHWE LieH Ha (DUHAHCOBbBIE MHCTPYMEHTbI MOXET NPUHATD
6naronpusatHoe ans KnueHTta HanpasneHue, u KnueHT nonyyun 6e1 goxod, ecnv 6bl no3numsa KnveHTta He Bbina
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3akpbiTa. Pasmep ykaszaHHbIX YObITKOB Npu HEGNaronpusATHOM CTEYEHUN OBCTOATENBCTB MOXET NPEBLICUTL
CTOMMOCTb HaxoasLmxcs Ha cHeTe KnneHTa akTuBOB, YTO MOXET NpUBECTU K 06a3aHHOCTH ynnatutb bpokepy
OOMNONHUTENbHbIE CPEACTBA.

PbIHOYHbLIV pUCK

Mpw cornacun Ha coBepLueHne MapXuHarnbHbIX U HeobecneyeHHbIX cAenok KnueHT AomKeH yunTbiBaTb TOT
dakT, 4TO BenuyMHa notepb B criydae HebnaronpusaTHoro Ana noptdens KnueHTa ABWKEHWSA pbliHKa
yBENUYMBAETCA MPU YBENUYEHUN «Mrievar.

Momnmo obLero peIHOYHOrO pUcCKa, KOTOPLIA HeceT KnneHT, coBepLuaroLLmMin onepaumnm Ha pbiHKE LLEHHbIX
Bymar, KnueHT, B cnyvyae CoBepLUEHNss Map>XUHanbHbIX N HEMOKPbLITLIX CAENOK ByaeTe HeCTn puck
HebnaronpuaTHOrO N3MEHEHUS LieHbl Kak B OTHOLLEHWUW LieHHbIX Bymar, B pesynbtaTte npruobpeTeHns KoTopbIxX
BO3HMKIa UNN yBENUYMIach HENOKPbITas NO3NLUNS, Tak N PUCK B OTHOLLEHMUN aKTUBOB, KOTOPbLIE CryXaT
obecneyeHvem. Mpu 3TOM, B Criy4ae ecnv HeNoKpbITas NO3MLMSA BO3HMKIA UMW YBENWYUNACH B pe3ynbTaTe
npoAaxm LieHHbIX Bymar, BennyuHa yobITKOB HUYeM He orpaHnyeHa — KnveHT 6yaet o6a3aH BEpHYTb
(nepenatb) bpokepy LieHHbIE Bymaru He3aBMCUMO OT M3MEHEHUS UX CTOMMOCTW.

Mpw coBepLUeHNM MapXMHaNbHbIX N HeobecneYveHHbIX caenok KnneHT JomKkeH yuntbiBaTh, YTO BO3MOXHOCTb
pacnopsikeHust akTueamu, ABNALWMMUCA obecnevyeHnem no TakMMm caenkam, orpaHnyeHa.

Nmywectso (YacTb umyLlecTea), npuHagnexailiee KnmeHTy, B pesynbtaTte COBEPLUEHUS MaPXXUHANbLHOW nnu
HenoKpbITON caenkn saensieTca obecneyeHnem wncnonHeHus obssatensctB KnveHnta nepea Bpokepom u
BO3MOXXHOCTb PaCropsiKeHUs UM MOXeT OblTb orpaHuMyeHa BNMoTb 4O MOMHOro 3anpeta COBEPLUEHUs C HUM
Kaknx-nnbo caenok. Pasmep obGecneveHuss nsmeHseTcss B nopsiake, NpegycMOTPEHHOM [OroBOpPOM, U B
pesynbTate KnMeHT MOXeT ObiTb OrpaHnyYeH B BO3MOXHOCTU PacnopsaTbCq CBOUM UMYLLECTBOM B 60nbLuen
CTeneHun, Yem 0 COBEPLUEHNS MapXNHAarNbHON (HEMOKPbLITOW) CAENKN.

Tawkke HeobxoAMMO Yy4yeCTb BO3MOXHOCTb MPUHYOUTENLHOrO 3akpblTus nosvuun. HebnaronpusTHoe
U3MEHEHMe LieHbl MOXET MPUBECTM K HEODXOAMMOCTU BHECTM AOMNOMHUTENbHbIE CPeACTBa ANiS TOro, YToobl
npueecTy obecneveHne B COOTBETCTBME C TpebOBaHMAMN HOPMATUBHLIX aKTOB U BPOKEPCKOro 40roeBopa, Yto
AOITKHO ObITb CAENaHO B KOPOTKMI CPOK, KOTOPBIN MOXeET ObiTb HeAoCTaToueH AN Bac. HopMaTuBHbIE aKTbl 1
ycrnosusi Gpokepckoro goroBopa no3sonsAT Bbpokepy 6e3 cornacusa KnveHta «nNpuHYAMTENbHO 3aKpbiTh
no3numio», TO eCTb NPUOBPECTM LeHHble Bymarn 3a cyeT AeHexXHbIX cpedcTB KnmeHTa unm npodatb LeHHble
b6ymaru KnmeHTta. 310 MoXeT ObITb cAenaHo Mo CyLEeCTBYOLWMNM, B TOM Y/CHE HEBbLIFOAHbLIM, LleHam 1 NpUBECTH
K BO3HWKHOBEHMIO Y Bac yObITKOB.

MpuHyanTEnbHOE 3aKpbITUE NO3ULMM MOXET ObiTb BbI3BAHO PE3KUMU KONEBaHUAMMN PbIHOYHBIX LEH, KOTOPbIEe
MOBNEKNM YMEHbLUeHne CTOMMOCTM nopTdens KnueHta H1xe MUHUManbHOW Mapxu.

MpuHyautTenbHoe 3akpbiTue no3uumMn MoXeT ObiTb BbI3BaHO TpeboBaHWAMM HOPMATMBHbLIX aKTOB MMM
BHeceHnem bpokepoM B OAHOCTOPOHHEM NOPSAKE U3MEHEHWUM B CMUCOK LieHHbIX Bymar, KoTopble MOryT ObITb
obecneyeHneM No HEMOKPbLITLIM MNO3ULINSM.

MpuHyanTEenbHOE 3aKpbITUE MOXET ObITb BbI3BAHO U3MEHEHMEM 3Ha4YeHMIN CTaBOK PUCKa, pacCYUTbiBaeMbIX
KMMPUHIOBOW oOpraHm3aumen n (unu) ucnonb3yembix Bpokepom B CBA3M C yBENUYEHWEM BONATUITLHOCTU
COOTBETCTBYIOLLMX LEHHbIX Bymar.

Bo Bcex aTux cnyvasx npuHyaMTenbHOE 3aKpbITUE MO3NLIMN MOXET NPUYMHUTE KNneHTy 3HaunTenbHble yObITKY,
HECMOTPS Ha TO, YTO MOCHE 3aKPbITUSA NO3NULNN U3MEHEHNE LieH Ha (OMHAHCOBbLIE MHCTPYMEHTLI MOXET NPUHATL
6naronpusatHoe ana KnveHta HanpasneHve, n KnveHT nonyunn Obl goxoa, ecnv 6bl ero nosuums He Gbina
3akpbiTa. Paamep ykasaHHbIX yObITKOB Npu HeGNaronpusiTHOM CTe4eHWM OBCTOATENbCTB MOXET NPeBbICUTb
CTOMMOCTb HaxoasLmxcsa Ha cdeTe KnneHTta akTnBoB.

Puck nukBugHoCcTMH

Ecnu BennunHa HEMOKPbLITOM NO3ULUK NO OTAENbHBIM LeHHbIM Bymaram siBNseTca 3Ha4MMON B CPaBHEHUM C
06BbEMOM COOTBETCTBYIOLUMX LieHHbIX Bymar B cBOO0AHOM obpalleHun u (Mnu) B cpaBHeHUN ¢ 06 beMOM TOProB
Ha OpPraHWM30BaHHOM PbIHKE, PUCK FIMKBMOHOCTU MPU COBEPLUEHUN MapXUHaNbHOW U HEMOKPLITON COENKM
ycunueaeTcs. TpyaHOCTU € npuobpeTeHnemM unv npogaxen akTMBOB MOTYT MPUBECTU K YBENMWUYEHUIO YObITKOB
Mo CcpaBHEHMIO C OOblYHBIMWM caenkamu. AHaNorM4yHo, HeobXxoaMMO Y4MTbIBaTb BO3pacTaloWUi  PUCK
NMKBUOHOCTW, ecnu obecrneyeHnemM HenoKpbITON No3uuum KnneHta SBNSt0TCS LeHHble Bymarv u Ans 3akpbiTus
HEeNoOKPbITON NO3NLMN MOXET NoTpeboBaTbCs peanv3aums CyLeCTBEHHOro KONMYecTBa LEeHHbIX Gymar.
MopyyeHus KnueHTa, HanpaBneHHble Ha orpaHuWdeHne YObITKOB, HEe BCerga MOryT OrpaHuynTb notepu Ao
npeanonaraemMoro ypoBHS, TaK Kak B pamkax CKMNafblBaloLWENCs Ha PblHKE CUTyauuu UCMONHEHME Takoro
nopyyeHus No ykazaHHoW KrimeHToM LieHe MOXeT OKka3aTbC HEBO3MOXHBIM.

AEKNAPALINA O PUCKAX, CBA3AHHbIX C 3AKIMIOYEHUEM OOrOBOPOB, ABNAIOLWUXCA
npon3sogHbIMU PUHAHCOBLIMN MHCTPYMEHTAMU

Llenb HacTosLwen [leknapaumm o puckax, CBA3aHHbIX C 3aKMoYeHneM [0roBopoB, SABNSAIOLNXCA NPON3BOAHbIMU
dUHaHCOBbIMM MHCTpPYyMeHTamun (fanee — [Jeknapauusa B pamkax pasgena 49 Hactosiwero PernameHta) —
npegoctaBuTb KnueHTy wuHdopmMaumio 06 OCHOBHbIX PUCKAxX, CBA3aHHbIX C [OrOBOpaMW, SBSIOLLMXCH
NPOn3BOAHBIMY (PUHAHCOBLIMU UHCTPYMEHTaMW.

[aHHble MHCTpyMeHTbl (dbrovepchbl, dopBapbl, ONUMOHLI, CBOMbI U Ap.) NOAXOAAT He BceM KrnveHTtam,
MOCKONbKY COMpPsKEHbl C AOMNOMHMTENbHBIMKW puckamun. bBonee Toro, HekoTopble BWAblI CTpaTerMm c
Npon3BOAHBIMY  (DMHAHCOBLIMU  MHCTPYMEHTaMu (Hanpumep, HeobecneyeHHas npoAaxa OMUUOHHbIX
KOHTPaKTOB) CONPSXEHbI C 6ONbLLIMM YPOBHEM pUCKa, YeM OpYyrue.
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Hactosiwaa [eknapaumss OTHOCUTCA Takke U K onepaumsiM, CBSAI3aHHbIM C MCMOMb30BaHMEM MPOU3BOAHBIX
(PUHAHCOBbLIX WHCTPYMEHTOB B LENAX XeMKMPOBaHUsS, TO €CTb CHWXKEHUS PUCKOB OpYyrux onepaumi Ha
OHAOBOM pbIHKE. YUuThbiBas HMKensnoxeHHoe, bpokep pekomeHayeT KnveHTy BHUMATENbHO PacCMOTPETh
BOMPOC O TOM, SIBMSKOTCA NN PUCKN, BO3HMKAOLLME MPU 3aKITHOYEHUN JOrOBOPOB, ABMASIOLNXCHA MPON3BOAHLIMU
(PUHAHCOBLIMU MHCTPYMEHTaMK, npuemnemMbiMu Ans KnveHTa ¢ y4eToM €ero WMHBECTULMOHHBLIX LIENen u
dmHaHCOBbIX BO3MOXHOCTEN. [laHHasa [eknapauusa He MMeeT CBOeN Lienbio 3acTaBuTb KnueHTta oTkasaTtbes OT
OCYLLECTBIEHUS TaKMX onepaumn, a npuaBaHa nomoYvb KnneHTy oueHnUTb NX PUCKU N OTBETCTBEHHO MOAONTYU K
peLleH1to Bonpoca o0 Bbibope MHBECTULMOHHOW cTpaTerum u ycroeui [lorosopa ¢ Bpokepom.

KnueHT pgomkeH ybeauTbed, 4TO Hactosiwasa [leknapauus noHATHa emy, U Npy HeobBXOAMMOCTU OH MOXeT
nonyyYnTb pasbacHeHMs Yy bpokepa WM KOHCynbTaHTa, Cneunanunsvpyroerocs Ha COOTBETCTBYHOLLMX
BOMpOCax.

Pucku domHaHcoBOro nneva

[na toro, 4Tobbl OTKPLITL NO3ULMI0 MO NPOU3BOAHOMY (PUHAHCOBOMY WHCTPYMeHTY KnueHty Heobxogmmo
UMETb TOMbKO YacTb CTOMMOCTM COOTBETCTBYIOLLLErO KOHTpaKTa (rapaHTunHoe obecneyeHne), a He BCO CyMMY
uenuvkom. MNpu 3TOM BO3HUKaET «3PdeKT nredva», KOTOpbI yBENMUMBAET KakK BO3MOXHbIA O0X04, Tak U
BO3MOXHbI€ YObITKHN.

KnupuHroBass opraHmsaumss u Bpokep orpaHunumBator pucku KnueHta no npousBogHbiM  (QUHAHCOBbLIM
WHCTPYMEHTaM, B TOM YMCME Pperynupyst «nneyo», MnOCpeacTBOM M3MEHEHMs pasmMepa rapaHTUIAHOMo
obecneyeHns, OJHaKO Aaxe B npegernax 3TUX orpaHnyeHuin KnveHT OOImKeH yuuTbiBaTb, YTO BeNMYMHa
yObITKOB B criydae HebnaronpuaTHOro M3MeHeHust LeH TemM bonblue, Yem OonbLue «Mrevo».

MmywectBo (4acTb wmMywlecTBa), npuHagnexawee KnveHTy, B pesynbTate 3akiioyeHus [OroBopoB,
ABNAOLLMXCA NPON3BOAHBIMU (PUHAHCOBBLIMU UHCTPYMEeHTamu, byaeT aBnaTbcst obecneyeHnem MCnonHEHUs!
00a3aTensCTB NO AOrOBOpaM, U pacrnopsbkeHne UM, TO eCTb BO3MOXHOCTb coBepLueHus KnueHTom caenok ¢
HuMm, ByaeT orpaHmyeHo. Pasmep obecnevyeHns nameHseTcsa B 3aBUCUMOCTM OT U3MEHEHMS PbIHOYHbBIX LiEH Ha
©a30Bble aKTUBbI NPOU3BOAHLIX (PMHAHCOBBLIX UHCTPYMEHTOB, B pe3ynbTate KnneHT MoxeT ObITb OrpaHnyeH B
BO3MOXHOCTHW pacnopspkaTbCst CBOMM MMYLLECTBOM B OObLUEN CTEMEHW, YEM B MOMEHT 3aKITHOYEHUS 4OroBOpPa,
ABNSAOLLIErocs Npon3BoaHbIM (OUHAHCOBLIM UHCTPYMEHTOM.

Puck npyHyaAnTenbLHOro 3akpbITUs NO3ULMU

KnupuHroble opraHusaumnm n bpokep A0MmKHbI yNpaBnsATb pUcKaMm U B HEKOTOPbIX CyYasx MoryT notpebosaTtb
BHECTU JOMNOSNHUTENbHbIE AEHEXHble CPeAcTBa, YTOObl NOBLICUTE YPOBEHb O0OECneYeHnsi, YTO JOIPKHO ObiTh
cAenaHo B KOPOTKMI CPOK, KOTOPbIN MOXET ObITb HegocTaTodeH ans KnveHTa.

HopmaTuBHble akTbl, ycrosus [doroBopa wvnv npasuna KnupuHra nossonsoT bpokepy unu knupmHroson
opraHusaumm 6e3 cornacus KnveHTa NpvHYyOUTENBHO 3aKpbiTb MO3MUMIO. OTO MOXET ObiTb caenaHo no
CYLLIECTBYIOLLMM B 3TOT MOMEHT, B TOM YMCIe HEBbIrOAHbIM Anga KnneHTa, ueHam 1 npuBecTy K BO3HUKHOBEHMIO
y KnueHTta ybbITKOB.

MpuHyanTensHOE 3aKkpbITUE MO3ULUKN MOXET ObITb BbI3BAHO:

-U3MEHEHMEM 3HAYEHUI CTABOK PUCKA, PAacCYMTbIBAEMbIX KITMPUHIOBOMW OpraHusaumer n (Mnm) ucnonb3yemblx
Bpokepom B CBA3W C yBENUYEHNEM BONATUILHOCTM (PUHAHCOBBLIX UHCTPYMEHTOB;

- TpebOoBaHMAMW HOPMATMBHbLIX aKTOB WM BHeceHveM bBpokepoM wnn KNMPUHIOBOW OpraHusauven B
OOHOCTOPOHHEM MOPSOKE W3MEHEHWA B CMUCOK LeEHHbIX Oymar, KoTopble MoryT ObiTb obecneyeHuem
UCMNonHeHnst 06a3aTenbCTB.

Bo Bcex aTux crnydasx NnpMHyauTenbHOE 3akpbiTUE NO3MLUN MOXET NPUYUHNUTL KNMeHTy 3HaunTernbHble YObITKM
HECMOTPS Ha TO, YTO MOCIE 3aKPbITUS MO3ULMN N3MEHEHMWE LieH HA (DMHAHCOBbLIE UHCTPYMEHTbI MOXET NMPUHATH
OnaronpuatHoe ansa KnueHTta HanpasneHue, n KnueHT nonyyun 6el goxoA, ecnv 6bl nosmumsa KnueHTta He Gbina
3akpbiTa. Pasmep ykasaHHbIX yObITKOB nNpuv HEGNAronpussiTHOM CTeYeHUM 0BCTOATENBCTB MOXET MPEBLICUTb
CTOMMOCTb HaxXOASALIUXCS Ha cyeTe KnneHTa akTMBOB, YTO MOXET NPUBECTM K 06513aHHOCTU ynnaTute bpokepy
OOMONHUTENbHbIE CPEACTRA.

Puck nukBugHoCcTMH

TpyOHOCTU C 3aKPbITUEM MO3NLIMIA U NOTEPU B LIEHE MOTYT NPUBECTU K Bonee BbICOKNM YObITkam OT onepaumi
C NPOV3BOAHLIMU (PMHAHCOBBLIMU MHCTPYMEHTAMU MO CPABHEHMIO C YObITKAMM OT OObIYHBIX COEMOK.
PbIHOYHBLIN pUCK

MomMumo 06LLEero peIHOYHOrO (LEHOBOIrO) pUcka, KOTopbIN HeceT KnneHT, coBepLUuaoLwmin onepauun Ha pbiHKe
LUeHHbIX Oymar, KnueHT B criyyae 3akrio4eHWsi UM OOrOBOPOB, SBMSAIOLMXCS MPON3BOAHLIMU (PUHAHCOBLIMM
WHCTPYMeHTamu, OyaeT HecTu puck HebnaronpusaTHOrO M3MEHEHMUS LieHbl kak (OMHAHCOBbLIX WMHCTPYMEHTOB,
ABNAOLWMXCA OA3UCHBIM aKTUBOM MPOU3BOAHBLIX (PMHAHCOBBIX WMHCTPYMEHTOB, Tak M PUCK B OTHOLLEHUM
aKTUBOB, KOTOPbIE CryXaT obecrneyeHnemM.

B cnyyae HebnaronpuaTHOro M3MeHeHus1 LeHbl KrnMeHT MOXeT B CpaBHUTENTbHO KOPOTKUA CPOK MOTEpSTb
CpeAcTBa, apndawLwmecss obecrnedeHmeM Npon3BoaHbIX PUHAHCOBBIX MHCTPYMEHTOB.

Mpwn 3aknoYeHnn 4OroBOPOB, SABMSIOLUXCS NPOU3BOAHBIMU (PUHAHCOBLIMU UHCTPYMeHTamMu, KrnveHT agormkeH
YUMTbIBATb, YTO BO3MOXHOCTb PAcnopshKeHUst akTMBamMu, ABMASLWMMUCSA 00ecrnedYeHnem rno Takmm JoroBopam,
orpaHuyeHa.

MmywectBo (4acTb uMyllecTBa), npuHagnexawee KnueHTy, B pesynbTate 3akfoyeHus [OroBopa,
ABNSAIOLLErOCA MNPOU3BOAHBIM (PMHAHCOBBLIM WMHCTPYMEHTOM, ByaeT siBNATbCA obecnevyeHneM WUCMONHEHUs
0653aTeNbLCTB NO yKa3aHHOMY JOroBOPY M pacrnopsiKeHWe MM, TO eCTb BO3MOXHOCTb COBepLUeHUst KnueHTom
COenoK C HuM, OygeT orpaHnyeHo. Pasmep obecneveHusi M3MeHsieTcs B NOpsigke, MpegycMOTPEHHOM
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OOroBopom (cneumdukaumen KoHTpakTa), n B pesynotate KnueHT MOXeT 6biTb OrpaHuM4YeH B BO3MOXHOCTU
pacnopsixatbCs UMyLLEeCTBOM B H6onbLUen cTeneHn, Yem 4o 3akntoveHus [orosopa.

Takke HeobxoOMMO Yy4yecTb BO3MOXHOCTb MPUHYOUTENbHOIO 3akpbliTuss nosvuun. HebnaronpuaTHoe
U3MEHEHMEe LieHbl MOXET MPUBECTM K HEODXOAMMOCTU BHECTM AOMOMHUTENbHbIE CPEACTBa AfiS TOro, YToObl
npuBecTn obecneveHne B COOTBETCTBME C TPeOOBaHMAMN HOPMATUBHbBIX aKTOB 1 BPOKEPCKOro 4oroBopa, YTo
AOMKHO ObITb coenaHo B KOPOTKUIM CPOK, KOTOPbIN MOXET OblTb HegocTaToueH Ans KnveHTta. bpokep B 3TOM
cnyyae BnpaBe 6e3 gononHuTenbHoro cornacust KnueHta «npuHyaWTenbHO 3aKkpbiTb MO3ULMIO», TO €CTb
3aKMYNTb OOrOBOP, SABMSIOWMICA NPOV3BOAHBIM (ODUMHAHCOBLIM WMHCTPYMEHTOM, WK MpUMobpecTn LIEHHbIE
Oymarn 3a cuyeT AeHexHbix cpeactB KnueHta, unu npogaTtb UeHHble Gymarn KnneHta. 31O MOXeT ObiTb
cOenaHo no CyLWeCTBYIOLMM, B TOM YUCIe HEBbIFOAHbIM, LleHaM U NPUBECTU K BO3HMKHOBEHMIO Y KnveHTa
yObITKOB.

KnneHT MOXEeT NOHEeCTU 3HauyuTernbHble YObITKM HECMOTPsi Ha TO, YTO MOCre 3TOr0 M3MEHEHVE LeH Ha
(PUHAHCOBbIE MHCTPYMEHTbLI MOXET NPUHATL BnaronpuaTHoe Ana KnueHta HanpaeneHue n KnueHTt nonyynn Obl
poxopn, ecnu 6bl no3uuma KnueHta He Obina 3akpbiTa. Pasmep ykasaHHbIX yObITKOB npy HebGnaronpusaTHOM
CcTe4YeHUN OBCTOATENBCTB MOXET NPEBLICUTL CTOMMOCTb HaxogsAWwmMxcst Ha cyeTy KnueHTta akTneos.

OEKINAPALINA O PUCKAX, CBA3AHHbLIX C MPUOBPETEHUEM UHOCTPAHHbIX LLEHHbBIX BYMAI

Llenbto HacTosiwen [leknapauumn o puckax, CBA3aHHbIX C MpMobpeTeHneM MHOCTPaHHbIX LeHHbIX Oymar (nanee
— [Heknapauma B pamkax pasgena 50 Hactoswero PernameHTa) sBnseTtcd npegocTaeneHne KnuneHTy
UHdopmaunm o6 OCHOBHbIX pUCKax, CBA3aHHbIX C MPUOBPETEHMEM MHOCTPaHHbIX LeHHbIX Bymar. YuuTtbiBas
fonblwoe pasHoobpasne cTpaH W NoAxXodoB, MCNOMb3yeMbIX MPU PerynupoBaHum U YHKUMOHMPOBAHWM
(hVMHAHCOBBIX PLIHKOB, 3TV PUCKMN OTNMYAOTCA GOMNbLUNM pa3Hoobpasmem.

OnepaunsM € MHOCTPAHHbIMU LieHHbIMW Gymaramu npucywin oblumMe puUcKW, CBS3aHHble C onepaumsMy Ha
pbIHKE LieHHbIX Bymar co cnegyrowmymmn 0cobeHHOCTAMM.

YuntbiBass HuxeunsnoxeHHoe, bpokep pekomeHayeT KnvMeHTy BHUMAaTENbHO paccMOTPEeTb BOMPOC O TOM,
ABMSAOTCA NV PUCKM, BO3HMKAIOLWME MPWU MPOBEAEHUN COOTBETCTBYIOLUMX Onepauui, npuemrnemMbiMvi Ans
KrnineHTa ¢ y4eToM ero MHBECTULMOHHBIX Liener 1 puHaHCOBbIX BO3MOXHOCTeN. [laHHaa [eknapauuns He nmeet
CBOEeV uenblo 3actaBuTb KnmeHTa oTkasaTbCs OT OCYLLECTBIEHMS Takux onepauun, a npussBaHa MoMoub
KnueHTy oueHnTb PUCKM U OTBETCTBEHHO MOAONTYM K PELLEHNIO BOMpoca O BbiIGope MHBECTULIMOHHOW cTpaTerum
n ycrosumn gorosopa ¢ bpokepom.

50.1. CucTtemHblIe pUCKH

WNHocTpaHHble LeHHble GyMary noaBepXeHbl CUCTEMHBLIM PUCKaM CTPaH, rAe OHU BbiMyLLEHbl N obpaLlatTcs.
B pspge cnyyaeB ogHWM MHOCTPaHHble LeEeHHble Bymaru MOoryT y4OCTOBEPSTb NpaBa B OTHOLUEHUWM APYrux
WHOCTPaHHbIX LleHHbIX ByMar TOW e UInu UHOW CTpaHbl U B 3TOM Clly4ae criefyeT y4uTbiBaTb CUCTEMHbINA PUCK
BCEX CTPaH, K KOTOPbIM OTHOCATCS Takue LeHHble Bymaru.

50.2. BankoTHble pUCKH

MockonbKy WMHOCTPaHHblEe LEeHHble ©ymMarn HOMWHUpPOBaAHbI B MWHOCTPAHHOW BamnTe, CAENKU C HUMU
paccyMTbLIBAOTCA U OXOAbI MO HUM BbINfavynMBaloTcsl B MHOCTPAHHOW BamntoTe, onepauny ¢ HUMK NoaBEPXKEHbI
BanTHOMY pucky. [pu HebnaronpuaTHOM W3MEHEHUU Kypca WHOCTPaHHOW BamnoTbl MO OTHOLUEHWIO K
poccuickomMy pybnto Bel MoxeTe noTepaTb YacTb 40X0A4a, a TakKe NOHECTUN YObITKA N0 UHOCTPaHHbLIM LIEHHBIM
fymaraM B CpaBHEHWM C aHanornyHbIMU POCCUUCKUMU (DUHAHCOBLIMW WHCTPYMEHTaAMW, BbIPAXEHHbIMU B
pybnsx.

50.3. MNMpaBoBbLIe pUCKKU

50.3.1.

50.3.2.

50.3.3.

50.3.4.

Puck orpaHnyeHus onepauuin ¢ UHOCTPAHHbIMU LLEHHbIMU ByMmaramm

B HacTosiLLee BpeMs 3aKoHOAATEeNbCTBO paspeLlaeT POCCUACKMM MHBECTOpaM, B TOM YUCHE He SABMSIOWNMCS
KBannuunpoBaHHbIMKU, NPUOBPETEHNE NHOCTPaHHbIX LIEHHBIX Bymar Kak 3a pybexxom, Tak u B Poccun, a Takke
Nno3BonsieT BECTU YYET MpaB Ha Takue LieHHble Bymary poccuickum genosvtapmam. Mexay Tem, CyLLecTByOT
PUCKN U3MEHEHUS PErynsaTMBHbBIX MOAXOAOB K BMlafeHUIo 1 onepaunsam, a Takke K y4eTy npaB Ha MHOCTPaHHbIe
bMHaAHCOBbLIE MHCTPYMEHThI, B pe3yrnbTaTe 4Yero MOXeT BO3HUKHYTb HEOOXOAMMOCTb MO UX OTYYXAEHUIO
Bonpeku nnaHam KnueHra.

CaHKLMOHHbIE PUCKMN

B HacTosiLee BpemMs B OTHOLLEHUN psga POCCUMINCKUX FOPUONYECKMX NuL U rpaxaaH Poccuiickon ®epnepauum
CWA, ctpaHamn EBponenckoro cot3a M WMHbIMW HeOpyKeCTBEHHbIMU rOCydapCTBaMu BBeAEHbl CaHKUWM,
3aTparuBatoLime onepauum Ha PMHaAHCOBOM pPbIHKE, B TOM Yucrne 6rokmpoBka akTMBOB (MHOCTPaHHbIX LEHHbIX
BGymar) pocCMNCKNX MHBECTOPOB. Benunka BeposiTHOCTb JanbHEWWEro paclmMpeHmnst Cnncka NOACaHKUMOHHBbIX
nvY 1 NepeyHsi CaHKLMOHHBIX MEPOMNPUATUI, B pe3ynbTaTte KOTopblX KNMEHT He TOMbKO He CMOXET 3akmnoyaTb
CAETNKN C UHOCTPaHHBbIMU LleHHbIMKU ByMaramm (B TOM YnUCne, MUHOCTPaHHLIMU LIEeHHBIMW OymMaraMum, aMUTeEHTamMu
KOTOPbIX ABMAKTCA pe3naeHTbl APY>KEeCTBEHHbIX rOCYAapCTB), HO U pacnopskaTbCa NpuHaanexawmm KnueHty
MUMYLLLECTBOM, B TOM YMCIIE, OCYLLECTBNATL NpaBa Mno LeHHbIM Gymaram.

Paznuuusa B perynupoBaHuu LeHHbIX 6ymar

Mpu nprobpeTeHNM NMHOCTPaHHbIX LLeHHbIX OymMar Heo6x0AMMO oTAaBaTh cebe OTYET B TOM, YTO OHM He Bcerga
ABMNSAIOTCA aHanoramu pOCCUMCKMX LeHHbIX Gymar, a npegocrtaBnsdeMble MO HUM MpaBa W npasBuna ux
OCYLLECTBIEHNSI MOTYT CYLLECTBEHHO OTNINYaTLCS OT NPaB MO POCCUNCKMM LieHHbIM Gymaram.

CyLeCcTBEHHbIM OTNIMYMEM SIBMSKOTCA TakKe npaBuna yvyeTa npaB Ha UeHHble Bymarn u BO3MOXHOCTU KX
3almMThl B criydasx 6aHKpOTCTBa, y4MTbIBAKOLWEro X (OPMHAHCOBOIO MHCTUTYTA

Pasnuumsa B packpbiTun nHcpopmaumum
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OueHunTe CBOK FOTOBHOCTbL aHannamMpoBaTb MHOPMaLMIO, pacKkpbiBAEMY0 Ha MHOCTPaHHOM a3bike. lNpaBuna
packpbITUS MHMOPMAaLUMM B OTHOLIEHWM WMHOCTPaHHbLIX LEHHbIX Bymar — obbemM U NepuoanMyHOCTb MOryT
oTnuyaTbCs OT NpaBwi, 4eNCTBYOLWMX B Poccnn. KnneHT 4OmkeH oueHnTb Takke MOHUMAaEeT M OTINYMS Mexay
npuHATEIMKM B Poccumn npasBunamu oMHaHCOBOW OTYeTHOCTU, MexayHapoaHbIMn cTaHgapTaMym YMHaAHCOBOM
OTYETHOCTM UMK npaBuriaMnm PUHAHCOBOW OTYETHOCTW, MO KOTOPbIM NYyBNUKYeTCa MHOpMaUnst 3MUTEHTOM
WHOCTPaHHbIX LEHHbIX Bymar.

Poccuiickne opraHmaaTtopbl TOproenum v (unu) Bpokep mMoryT ocyllecTBNsATbL NepeBOS HEKOTOPbIX JOKYMEHTOB
(MHdbopMauun), packpbiBaeMbIX MHOCTPAHHBIM 3MUTEHTOM, Ans yaobcTtBa KnveHta. B atom cnyyae nepesopg
MOXeT BOCMPUHMMATBLCS WCKIYUTENBHO Kak BCMoMoraternbHas WHgopmauns K oduumanbHO pacKpbiTbiM
AOKyMeHTaM (MHdopMaLmMmn) Ha MHOCTPaHHOM A3bike. Bceraa yumTbiBanTe BepoATHOCTb OWMBOK nepeBoaYvka,
B TOM YMUCNE CBA3AHHbLIX C BO3MOXHbLIM Pa3fiU4HbIM NEPEBOAOM OAHMNX U TEX K€ MHOCTPaHHbIX CMoB, 1 dpas
UNN OTCYTCTBUEM OBLLENPUHSATOrO PYCCKOrO 3KBUBAIEHTA.

3awmTa npaB B UHOCTPaHHbLIM CyAie U NPaBOOXPaHUTENbHbIX OpraHax

Bo3amoxHocTu cyaebHon 3alumTbl NpaB NoO WHOCTPAHHbBIM LiEHHbIM Oymaram yCrioxXHeHbl HeoBXoAMMOCTbIO
obpalleHnss B 3apybexHble cyaebHble M MpaBOOXpaHUTENbHbIE OpraHbl MO MpaBwuiamM, KOTOpble MOryT
CYLLEeCTBEHHO OTNMYaThCs OT AencTBYyOWMX B Poccuu. Mpur onepaumsax ¢ UHOCTPaHHLIMU LIEHHbIMKU Gymaramu,
B OonblMHCTBE cny4vaeB, KNMEHT He CMOXeT nonaraTbCs Ha 3alMTy CBOMX MpPaB WM 3aKOHHbIX WHTEPECOB
POCCUMCKMMM YNONTHOMOYEHHBIMW OpraHamu.

OEKNAPALIUA O PUCKAX MPUOBPETEHUA AKLIMA B MPOLIECCE UX NEPBUYHOIO NMYBNMUYHOIO
NPEANOXEHUA

Llenb geknapauumn o puckax npuobpeTeHust akumii B npouecce UX NepBUYHOro MyonuyHoro npeanoXxeHus
(nanee — [exknapauusa B pamkax pasgena 55 Hactoswero PermameHta) — npegocTtaBute KnuneHty
MHpopMauno 06 OCHOBHbIX puUCKax MNPUOOPETEHUS akuuini B MpoLecce WX MepBUYHOTO MyOrMYHOro
npegnoxeHns (pasmelleHns) (ganee - IPO).

[aHHble caenky noaxoaaT He BceM KnmeHTam, NOCKOsbKy conpsiXeHbl C AOMOMHUTENbHBIMU PUCKaMN.
MepBuyHOE NYyONUYHOE NpepnoXeHue (pasMelleHune) akumi (B MexayHapOA4HOW TepMuHonorm — «initial
public offering» unu «IPO») o3HavaeT, 4TO akuMm BNepBble NpeanaranTcs LUMPOKOMY KPYry MHBECTOPOB. AKLMK
MOXET nNpoJaBaTb Cama KOMMaHWs - SMUTEHT, TGO OOUH UK HECKOSBKO €€ aKLMOHEPOB.

BHMMaATENBHO M3yuMTE 3MMUCCUOHHYIO AOKYMEHTALMIO, B TOM 4YMCREe MpPOCMEKT UeHHbiXx 6ymar. OueHute
OVNHAMWKY OTpacrnv 3MUTEHTA, U3ydnte MHaHCOBbIE NOKa3aTeNn aHanorM4YHbIX KOMMaHUM, akuumn KOTOPbIX YXKe
ny6nnyHo obpaluatoTcs Ha pbiHKe LieHHbIX Bymar.

MpuobpeteHuto akumi B npouecce IPO npucywm obuime pucku, CBA3aHHbIE C OnepaumsMmn Ha PbiHKE LIEHHbIX
Oymar, co crneayLwmMMm 0oCobeHHOCTSMN.

YunTbiBas HUXKeN3noxeHHoe, bpokep pekoMeHayeT BHMMATENBHO PAacCMOTPETb BOMPOC O TOM, SIBNATCA N
pUCKMX, BO3HMKaOLME Npu npuodbpeTeHnn akumi B npouecce IPO, npyueMnemMbiMu ¢ y4eTOM MHBECTULIMOHHbBIX
uenen n duHaHcoBbIX Bo3MoHocTen KnveHTta. [eknapauus He nmeeT CBOeW Lenbio 3actaBuTb KnneHta
0TKa3aTbCs OT COBEPLUEHUS TaKMX COENOK, a Npu3BaHa nomoyb KrnmeHTy oueHuUTb MX PUCKM U OTBETCTBEHHO
NnoJoWTN K peLLieHmnto Bonpoca o Bbibope KnneHToM MHBECTULIMOHHOM CTpaTeruu.

KnueHT pgormkeH ybeautbes, 4To HacTodAwas [eknapauus o puckax emy MOHsITHAa M, Npu HeobxooMMocTu
nony4nTb pasbsacHeHus y bpokepa.

55.1. PbIHOYHbIE PUCKKN

CtommocTb akummn, npuobpeteHHbIx B npouecce PO, MOXeT ObiTb NOABEPXKEHA CYLLLECTBEHHBIM KOonebaHmnsam:
PbIHOYHAsA LeHa akuuii Nocre Havyana TOProB MOXET OKa3aTbCsl KaK CyLLECTBEHHO BbIlE, TaK U CYLLECTBEHHO
HWXXe CTOMMOCTM MX NpuobpeTteHus B npouecce IPO.

Bo mHorux cny4dasix npu nposegeHun IPO kpynHble akuMoHepbl KoMNaHuK, Beixogswen Ha IPO, npuHumMaloT Ha
cebs 06a3aTenbCTBO HE NpofdaBaTh NPUHAANEXALLME UM aKLUM B TEYEHMe OnpeaeneHHoro nepmoaa BpeMeHM
nocne nposefeHusi IPO (06bl4HO 3TO Ha3biBaeTcs «lock up — nepuoa»). ObpaTuTe BHMMaHUe, 4To NO4OGHbIE
o6s3aTenscTBa MOryT MPUHATL Ha cebst He Bce OEWCTBYIOLLME aKUMOHEPbLI, @ B Criydae HapyLleHUs Takux
00653aTenbCTB KPYMNHbIE Npoaaxu akumi nocne nposefeHust IPO, MOryT CHU3UTb UX PBIHOYHYIO LIEHY.

55.2. Pucku «annokauum»

MpuHMMasa nopyveHue Ha nokynky akuwmi B npouecce IPO, Bbpokep He rapaHTMpyeT €ero WUCMofHeHue.
Wudopmauus o nocTynuBLIMX 3asiBKax nepepaetcs Yepes opraHm3artopa |IPO npogasuy akumi 1 UIMEHHO OH
pellaeT, B kKakOM Konu4yecTse akuum 6yayT pacnpegeneHbl mexagy mHBectopamu (06blMHO 3TO Ha3biBaeTCs
«annokaumen»). ObpaTnte BHMMaHWE, YTO nopyyeHne KnueHta MoXeT ObITb UCMOMHEHO YacTUYHO U KnneHT
NMONYYNT MEHbLLEE KONMYECTBO aKLuUi, YeM U3HavanbHO cobupanucb npuobpecTtu, MMBO He NCMONHEHO BOBCE.
B cny4yae, ecnu, npegnonarasi HEBbLICOKYHO annokauumio. KnueHT ucnonb3yeTt 3aeMHble cpecTBa U nogaeTte
nopyyeHue Ha NpMobpeTeHne BGonbLUEro KonMyecTBa akLMin, YeM n3Ha4anbHO cOBMpanmchb KynnuTb, CyLLLECTBYET
puUckK Toro, 4To nopyyerHve KnueHTta OyaeT ncnonHeHo B NofHoMm obbeme u torga KnuneHT nonyunt Gonbluee
KOMNMMYECTBO akUMi, YeM U3HayarnbLHO nnaHMposan.

B psge cnyvaeB npogaBubl akuuin unm opraHusatopbl |IPO orpaHuuvMBaloT KONMMYECTBO 3asBOK Ha
npuobpeTeHne akuum, KoTopble MOryT ObiTb nodaHbl KnneHTom 4yepe3 pasHbix 6GpokepoB. MexaHuam
npoBeAeHns BUpXKeBbIX TOProB NO3BOMSET OTCNEAUTb KONMYECTBO TOProBbIX 3asiBOK, NOAAHHbIX B UHTEpecax
opHoro KnveHTta pasHbimn 6pokepamu. B criyyae npeBbileHns yCTaHOBNEHHOMO MakCMMaIibHOMO KONIMYECTBa,
BCe 3asABKku KnneHTa moryT octatbcs 6e3 yooBneTBOpEHus.



56. AEKNAPALINA O PUCKAX UCNOJNIb3OBAHUA BPOKEPOM B CBOUX UHTEPECAX OEHEXHbLIX
CPEAOCTB U (UNN) LEHHbIX BYMAI KITMEHTA

Llenb HacTosLwwen geknapauum 0 pyckax Ucnorb3oBaHUs bpokepoM B CBOMX MHTEpecax OeHEXHbIX cpeacTs 1
(vnn) ueHHbIx Obymar (ganee — [Jeknapaunsi B pamkax pasgena 56 HacTosiwero PernameHTa) — npegoctaBuTb
KnueHty uHdopmauuio o6 OCHOBHbIX pUCKax, C KOTOPbIMM CBA3aHO MCMNoONb3oBaHWe Bbpokepom B cBoux
WHTepecax AeHEeXHbIX CPeACTB U (Mnu) ueHHbIx Bymar KnvenTa.
lMpenocTasneHve npasa Ucnonb3oBaHWs bpokepoM B CBOUX MHTEpecax AEHEXHbIX CPeACTB U (MNn) LLEeHHbIX
Bymar KnneHTa noaxoaut He Bcem KnneHTam, NOCKONbKY CONPSXXEHO C AOMONHUTENbHBIMU pUckaMmu n TpebytoT
OUeHKy Toro, rotoB nu KnmeHT ux Hectn. KnueHTy cregyeT yduTbiBaTb, YTO PUCKW, CBHA3aHHblE C
ncnonb3oBaHnemM bpokepom B CBOMX UMHTepecax OeHEXHbIX CpeacTB u (unu) LeHHbix bymar KnveHTa, moryT
ObITb cyulecTBeHHbIMU. B cBSA3M ¢ ykasaHHbIM KnneHTy cnefyeTt oueHWTb MpUEMNIEMOCTb NPeaoCTaBnNeHNS
npaBa Ucnosb3oBaHns Bpokepom B CBOMX MHTEpecax AEHEXHbIX CPeACcTB M (Unn) ueHHbIX bymar KnnenTta, B
TOM YMCHe C TOYKMN 3PEHUSA €r0 MHBECTULMOHHbBIX Lienen N (ouHaHCOBbLIX BO3MOXHOCTEMN.
BHuMMaTeneHo o3HakoMbTech ¢ [loroBOpoM Anst TOro, YTOObl OLEHUTb, Kakue NOMHOMOYMS MO MCMNOMNb30BaHUIO
umylectBa Knuenta 6yget nmeTb bpokep, kakoBbl NpaBuiia ero XxpaHeHus, a Takke Bo3Bpara.
Ecnu KnneHT npegoctasun Bpokepy npaBo MCNOb30BaHMs B €r0 MHTEpPECcax CBOUX AEHEXHbIX CPeACTB 1 (Mnwm)
LeHHbIX 6ymar, KnveHT Bnpase B nioboe Bpemsi nogaTte bpokepy 3asiBneHne o6 oTkase OT nNpeaocTaBneHus
eMy Takoro npasa.
HanHaa Jeknapauusa He nMeeT CBOeN Lenbio 3acTaBuTb KnveHTa oTkasaTbCa OT npegocTtaBneHus bpokepy
npaBa MCNONb30BaHUS B CBOWX MHTepecax AeHeXHbIX cpeacTs un (unu) ueHHolix 6ymar KnueHTa, a npussaHa
nomoyb KrnmeHTy OLeHUTb X PUCKU N OTBETCTBEHHO MOLOWTM K PELLEHUI0 3TOro BOnpoca.
KnueHT pomkeH ybeowTtcsi, YTO HacTosiwas Aeknapaunmsi O puckax emy MOHATHa, U Npyu HeobXoaAMMOCTM
nonyynte pasbacHeHus y bpokepa.

56.1. Puck ucnonb3oBaHuUA OeHEXHbIX CpeaAcTB
B cooTBeTCTBMM C 3aKOHOM Bpokep OOmMKeH XpaHUTb OeHeXHble CpeAcTBa KMMEHTOB OTAENbHO OT CBOMX
CODCTBEHHbIX, OJHAKO MOXET UX 06 beAUHSITb C AEHEXHBIMU CPEACTBAaMU APYrMX KITMEHTOB — Ha crneuunanbHbIX
Opokepcknx cuyetax. Ecnn pgoroBop Ha Opokepckoe obcnyxmBaHue paspelwaeT bpokepy wmcnonb3oBatb
AeHexHble cpenctsa KnueHTta, oH BnpaBe 3a4ncrnaTh X HA COBCTBEHHbIN HAHKOBCKUA UMW KITUPUHTOBLIN CYET,
a TaKke Ucnonb3oBaTb MX Ans obecneyeHns UCNonHeHns 06a3aTensbCTB No cAenkam, CoBepLIaeMbiM 3a CHeT
ApYyrvx cBoux knneHToB. B atom cnydae KnneHT npuHnumaeT Ha cebs puck 6aHkpoTcTBa bpokepa, ecnm oH He
CMOXET BepHyTb CyMMmy cpeactB KnueHTa, KoTOpble uMcnonb3oBan. Takom pUCK He 3aBUCUT OT TOro
ocywecTBnan nu KnmeHT cam caenku ¢ UCNonb30BaHUEM YYXKUX CPEACTB UMM HET N B HACTOsLLEe BpeMS He
cTpaxyeTcs.
Mpu yyeTe aeHexHbIx cpeacTB KnveHTa Ha 0gHOM cYeTe C AeHEXHbIMU cpeacTBamu apyrmx KnmeHToB u (nnn)
npu npegoctasneHnn bBpokepy BO3MOXHOCTU WCMNOMb30BaTb [AeHexHble cpeactsa KnuveHTa BO3HUKaeT
BEPOSATHOCTb NMOSABIEHNA HEBNAronpUATHLIX OOCTOATENBLCTB, KOTOPbIE MOTYT NOBMEeYb BO3HUKHOBEHME OOHOMO
UMM HECKONbKUX BUOOB PUCKOB: TEXHUYECKOro, ornepaLMOHHOro, pucka nukeugHoctTn n ap. Kpome atoro y
KnneHToB MOryT BO3HUKHYTb AOMOSTHUTENbHbIE (Cneunduyeckne) pucku B YacTu HEUCNONHEHNs (HeNOMnHoro
UIM HECBOEBPEMEHHOTIO UCMOMHEHUS) TOProBbIX NOPYYEHUI U/UNKU NOPYYEHUA HA HETOProBbIE onepauun B cuny
0co6eHHOCTeN PYHKUMOHUPOBAHMWS creumanbHbIX BpOKEPCKMX CHETOB.

56.2. Puck ncnonb3oBaHuA LEeHHbIX bymar
B cooTBeTCTBMU C 3aKOHOM LeHHble bBymarn KnMeHTOoB yunTbiBalOTCA Ha Mx cOBCTBEHHbIX cyeTax geno. Ecnu
JoroBop Ha Bpokepckoe obcnyxusaHue paspeluaeT bpokepy mncnonb3oBaTtbh UeHHble Gymarn KnueHta, oH
BrpaBe 3a4McrnaTh MX Ha Oeno3uTapHbii cyeT (cybcyeT), npeaHasHayeHHbId Ans ydyeta COBCTBEHHbIX LEHHbIX
Oymar, a Takke Ucnonb3oBaTh UX ANA obecneyvyeHnss NCNONMHEHNS 06A3aTenbCTB NO cAenkam, COBEPLUAEMbIM
3a cYeT ApYrux CBoux KNmeHToB. B aTom cnyyae KnveHT npuHumaeT Ha cebs puck 6aHkpoTcTBa Bpokepa, ecrin
OH He CMOXeT BepHyTb KnuneHTy LeHHble Bymaru, KoTopble MCMonb3oBarn. TakonW pUCK He 3aBUCUT OT TOro
oCyLLecTBRANU Nnn KNMeHT cam CAEenkKu ¢ UCNosib30BaHUEM YYXXMNX LEHHbIX OyMar Unm HeT 1 B HacTosiLLee BPEMS
He CTpaxyeTcs.
Wcnonb3ya ueHHble Oymarn KnveHTa B CBOMX WMHTepecax, Bpokep BnpaBe pacnopshkaTbCs ykasaHHbIMW
LUeHHbIMK Gymaramu 6e3 nopydeHuss KnueHTta, 3a WCKMOYEHMEM CryvyaeB 3ayncrneHust LeHHbX Gymar Ha
CODCTBEHHBIVM CYeT geno, OTKpbIThbin bpokepy B genosutapuu. B pesynbtaTte Takux genctsunm y KnueHta
BO3HWKAET [OOMOSNHUTENbHBIN  KPEOWTHBIN  PUCK, CBA3AHHBbIA C BEPOATHOCTBIO HEWCMOMHEHWUs  WIn
HeHagnexallero MCnosiHeHmst (HECBOEBPEMEHHOIO UCMONHeHWs) 06593aTenbCTB KOHTpareHTa no caenke no
BO3BpaTy LUeHHbIX bymar, nepegaHHbix Bpokepom ykazaHHOMY KOHTpareHTy no caernke.
Mcnonb3oBaHMe UeHHbIX Oymar KnmeHTa MoOXeT npoucxoautb nytem 3akntodeHusa Cpgenok PEMNO c
yKa3aHHbIMU LeHHbIMU Bymaramu B CBA3W C YEM YBENUYMBAETCS BEPOSITHOCTL BO3HUKHOBEHWS OMepaLMOHHbIX
PUCKOB, W3-3a YBEJIMYEHWS] KONMUYEeCTBA Onepauuii C KOHKPETHOW LieHHOW ©Gymaro Ha opraHuM3oBaHHOM
(bnp>xeBOM) pbIHKE U OTCYTCTBUMEM BO3MOXXHOCTU MOCTABKN YKa3aHHOW LieHHON Bymarn.
Bpokep, penctBys B uHtepecax KnueHta, rapaHtupyet KnueHTy ucnonHeHve NMopyyeHun KnneHta 3a cuyet
yKa3aHHbIX UeHHbIXx Oymar nubo BO3BpaT ykal3aHHbIX LiEHHbIX Oymar no TpeboBaHuio KnveHTa B CpOK,
NpeaycMOTPEHHbIV AENCTBYIOLMM 3aKkoHO4ATENBCTBOM PO.
Mpu npegocTtaBnennn bpokepy npaBa ncnonb3oBaHWs LeHHbIX Bymar KnneHTa B nHtepecax bpokepa u yyete
ueHHbIX 6ymar KnveHta BmecTe € ueHHbiMn Bymaramum mHbix KnuneHTtoB, npepocTtaBmBunx Bpokepy npaso
MCnonb30BaHUA LieHHbIX Oymar KnneHTta B uHTepecax bpokepa, 6e3 060cobneHus LeHHbIx 6ymar KnueHta Ha
cyeTax, OTKPbITbIX B KIMPUHIOBBIX OpraHmn3aumnsx (cyetax, OTKPbITbIX B UHbIX NPOGECCMOHANbHbBIX y4acTHUKax
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pblHKa LieHHbIX Oymar / cyeTax, OTKPbITbIX B MHbIX (DUHAHCOBbLIX OpraHM3auusx), CyWecTBYIOT crieayoLine

pUCKU:

—  PWCK MCMONb30BaHUs LeHHbIx 6ymar KnvneHta anga ucnonHeHus obssaTtenscTtB apyrux KnueHtos, B TOM
yncne nNyTem NpoAaxu LeHHbIx bymar 6e3 nopyyeHus KnveHta (B Tom yucrne B cnydae, ecnv KnnenT He
3aKMYaeT 1 He NNaHMpyeT 3aknoyatb HenokpeiTble caenku);

—  PMCK MOJSIHOW UNWN 4YaCTUYHOW yTpaThbl LLEHHbIX OyMar kak umylectsa (AKTMBOB), y4MTbIBAEMOIO BMECTE C
LeHHbIMK Bymaramu umyLectsom (AkTmBamu) MHbIX KnneHTos.

KnneHT B nonHom obbeme MOHMMAET cofepXaHue, XxapakTep, NpaBoOBble MOCNEACTBUS U CTENEHb PUCKOB,

CBsi3aHHbIX C MpegocTaBneHneM Bpokepy npaBa MCNonNb3oBaHWS B CBOMX MHTEPECAX AEHEXHbIX CPeacTB M

(vnn) ueHHbIx 6ymar KnneHTa, NnpuHMMaeT Ha cebs B MOSTHOM 00beMe yKa3aHHbIE PUCKMU.

YunTbiBas BbllEN3noxeHHoe, KnmeHTy pekomeHayeTcsl BHUMaTeNbHO pacCMOTPETb BONPOC O TOM, SBASHOTCS

N pUCKW, BO3HMKaKOLME NPW MPOBEAEeHWM COOTBETCTBYIOLLUX OMNepauui, NpueMrneMbiMu C Yy4eTOM MX

WHBECTULMOHHBIX Lienien n oUHaHCOBbIX BO3MOXHOCTEMN.



